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FY2025 At a Glance

Financial Year 2025 -transition to acceleration.

F I N A N C I A L  H I G H L I G H T S

RM 1.50 bn +3.8%

29.0 % +0.9%

154.7 m +17.8%

103.3 m +6.9%

159.9 m +88%RM

RM

RM

Revenue

Gross Margin

Operating Profit

Profit After Tax

Operating Cash Flow

O P E R A T I O N S

Successfully launched new 
integrated Distribution 
Centre
Enabling network efficiency, service 
reliability Ṿcompleting the Enstek
relocation.

I M P A C T F U L  I N N O V A T I O N

Launched Dutch Lady
Omega 3*6 RTD
ñʔɳɳɐɶʌȡɅȓ ǪțȡȺǱɶǸɅẏɾ ǩɶǍȡɅ
development and overall growth.

S O C I E T A L

Supporting child nutrition
through the School Milk
Program

14.4 m
packs delivered

74,000
students reached

S U S T A I N A B I L I T Y

Reduction in intensity vs 2024

24% 27% 35%

Emissions Energy Water

L O C A L  S O U R C I N G

5.2 m litres
raw milk from local farms 
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2025 Financial 
Performance

SECTION 01

REVENUE AT 
A RECORD

MARGINS
EXPANDING

CASH GENERATION 
STRONG
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Nourishing our Nation

Revenue
+3.8% YoY | RM 1.50 bn 

1,440
1,450

1,500

2023 2024 2025

ṜHigher core Dutch Lady liquid milk volumes

ṜHORECA channel momentum

ṜSuccessful new launches

ṜSchool Milk Programme support

ṜOffset by softer IFT & SKU rationalisation

Gross Profit
+7.3% YoY | RM 435.7 m

406.0*

435.7

2024* 2025

ṜVolume growth

ṜRevenue Growth Management

ṜFX appreciation supporting input costs

ṜCost discipline & Performance+ initiatives

ṜImproved fixed -cost absorption in Enstek

ṜHigher (Dairy) raw material costs

Operating Profit
+17.8% YoY | RM 154.7 m

ÅLower transition one -offs (RM 17.6m vs RM 

39.0m)

ṜDistribution expenses broadly stable

ṜHigher admin expenses: next -gen ERP

Net Profit
+6.9% YoY | RM 103.3 m

ÅNet profit growth moderated by higher tax 

expense

ṜTax increase due to deferred adjustments on 

prior -year

ṜProfit Before Tax +17.3% on margin 

expansion & operating leverage

2023 2024 2025

100.0

131.4

154.7

2023 2024 2025

72.4

96.7 103.3

RM millionRM millionRM millionRM million

FY2025 Financial Performance

Volume strength and margin expansion
translate into significant operating profit growth.



Nourishing our Nation

Four product segments delivering RM 1.5 bn 
Growth fueled by Liquid Milk, Professional and new launches.

FY2025 NSV Mix · RM 1.5 bn

8%

50%

31%

11%

NSV
RM 1.5 Bn

Dutch Lady Liquid Milk (CD)
50% · RM 750 m
Dutch Lady IFT
31% · RM 462 m
Friso Gold Premium IFT
11% · RM 170 m
Professional (FC -P)
8% · RM 118 m

yes

1,445.1
+55.5 +26.3 +10.4 +3.7

-15.1
-25.5

1,500.4

YTD Dec 
2024

Liquid Milk
Core

New Launch Professional Friso DL IFT Discontinued YTD Dec 
2025

Revenue · Revenue Bridge · Operating Profit

·RM millions unless stated

+55.3 (+3.8%)



Nourishing our Nation

Operating Profit Bridge

8%

50%

31%

11%

Operating profit increased to RM154.7 m -
up 17.8%, supported by FX and one -off transition benefits.

2024 Volume &
mix

RGM COGS FX A&P Other exp. 2025

Å 2024 Ṿ2025 (RM millions) 

+23.3 (+17.8%)

+23.3 (+17.8%)

131.4
+7.7 +6.6

+25.0

-4.6

-11.8

154.7

-20.9

One -off
transition

1. Volume & 
mix:

2. RGM:

3. FX:

Key offsets from COGS (-20.9), A&P 
(-4.6), Other exp. (-11.8), partly offset  
by One -off transition  (+21.4)

+7.7

+6.6

+25.0

Revenue · Revenue Bridge · Operating Profit

·RM millions unless stated

+21.4
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Strong cash generation, normalising CAPEX, 
improved inventory

Operating 
Cash Flow
+88% YoY · RM 159.9 m

ṜHigher operating profit & working capital 

discipline

ṜInventory & receivables management

ṜReinforces underlying cash generation

Capital Expense
Ỏᶰᶲụ ĥɐĥ ṛ é¶ ᶯᶮᶯ Ƀ

ṜModerating post DLMI@Enstek build -out

ṜRM 101m largely settles prior -year 

investments

ṜFY2025 capital additions of RM 40m in PPE 

& IA

Cash Balance
+94% YoY · RM 92.6 m

ṜStrengthened liquidity position

ṜProvides flexibility for investments & debt 

reduction

ṜSupports disciplined capital allocation

Inventory
Ỏᶵụ ĥɐĥ ṛ é¶ ᶰᶯᶷ Ƀ

ṜLower working capital intensity post -

Enstek

ṜImproved production planning & supply 

chain

ṜStronger cash conversion

2023 2024 2025 2023 2024 2025

206.6

2023 2024 2025

RM million

250

200

150

100

50

84.8

159.9

209.1

2023 2024 2025

RM million

250

200

150

100

50

132.0

101.0

66.1

RM million

120

90

60

30

47.8

92.6
261

RM million

300

240

180

120

60

236
219

0000

Cash, Capex & Inventory



2026 
QUARTER 1 
RESULTS



Nourishing our Nation

èᶯẏᶰᶴ - Strong volume momentum and a cleaner cost base 
drive record Q1 revenue and double -digit profit growth.

Q1 2026 Performance 

Revenue

+6.5% YoY · RM 397.8 m

ṜHigher core Dutch Lady liquid milk volumes (+11%)

ṜStrong Out -of -Home / HORECA channel momentum

ṜContinued contribution from 2025 product launches

ṜTailwinds from strong Ramadan season and SARA 

government assistance

Operating Profit
+21.5% YoY · RM 42.2 m

ṜAbsence of transition -related one -offs (Q1 2025: RM 8.3 m)

ṜLower dairy raw material and commodity costs

ṜFavourable FX from a stronger Ringgit

ṜRevenue Growth Management initiatives

ṜPartially offset by inventory revaluation and A&P 

investment to support brand equity

Net profit
+19.7% YoY · RM 30.0 m

ṜPBT +23.6% to RM 40.7 m on operating profit growth

ṜEffective tax rate in line with statutory rate

ṜStrong cash generation enabled USD 10.1 m (RM 42.4 m) 

intercompany loan repayment

Q1, 2025 Q1, 2026

373.4

Q1, 2025 Q1, 2026

RM million

500

400

300

200

100

397.8
34.8

Q1, 2025 Q1, 2026

RM million

50

40

30

20

10

42.2

25

RM million

40

30

20

10

30

000

Highest quarterly revenue on record

·RM millions unless stated
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Operating Profit

8%

50%

31%

11%

èᶯẏᶰᶴ ÃɳǸɶǍʌȡɅȓ ɳɶɐȒȡʌ ȡɅǪɶǸǍɾǸǱ ʌɐ é¶ᶲᶰṣᶰ Ƀ 
up 7.5%, supported by FX and one -off transition benefits.

Q1, 2025 Volume Price/Mix COGS FX Other
Variances

A&P Q1, 2026

Q1, 2024 ṾQ1, 2025 
(RM millions) 

+7.5 (+21.6%)

+23.3 (+21.6%)

34.8
+2.8

+3.7

-7.3
-2.2

42.2

+3.3

One -off
transition

1. One -off  
transition

3.   COGS:

2.   FX:

+8.3

+3.3

+3.7

Q1 2026 Performance 

+8.3

-1.2

Volume, pricing, raw material costs, FX 
and end off one -off transition positively 
impacted Operating Profit, partially offset 
by negative mix, inventory reval and 
higher A&P.

4.   Volume: +2.8

RM millions 
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RM 0.25 per interim through 2025; stepped up to RM 0.30 first 
interim for FY2026 as the investment cycle completes.

Dividend of RM 0.25 per share in H1 and H2 2025 ṽ in line with 2024 ṽ supporting internal financing through the final phase of t he Enstek

manufacturing facility transition. First interim for FY2026 reflects strong cash generation as the investment cycle completes .

Dividend Payment

NET DIVIDEND PAY -OUT vs PROFIT AFTER TAX

RM millions
NET DIVIDEND PAY -OUT PER QUARTER 
RM millions

248

FY2021 FY2022

RM million

150

120

90

60

30

32

0

FY2021 FY2022 FY2022

180

210

240

270

46 32 32 3232

72

97
103

Profit After Tax

Net Dividend Paid

DIVIDENDS 1ST INTERIM (Q2) 2ND INTERIM (Q4) TOTAL PAID

FY2023
RM 0.25 per interim 16.0 16.0 32.0

FY2024
RM 0.25 per interim 16.0 16.0 32.0

FY2025
RM 0.25 per interim 16.0 16.0 32.0

FY2026
RM 0.30 first interim +20% 19.2 To be announced 19.2 YTD

FY2026 first interim of RM 0.30 per share (+20% vs prior interims) declared 19 May 2026, payable 16 June 

2026. Subject to second interim / final dividend to be determined in due course.



Strategic & 
growth thesis

SECTION 02

A nation moving towards better nutrition. 
Nourishing the society to drive meaningful 
progress.

DLMI · Annual General Meeting 2026



Nourishing our NationNourishing our Nation

Southeast Asian Nutrition Surveys, 
nutritional data from almost 14,000 
children in Malaysia, Indonesia, 
Thailand and Vietnam.

Nutrition insights drive product innovation and purpose.
Consumer nutrition insights enable DLMI to design products that address Malaysia's key nutritional challenges.

SEANUTS

routine dairy 
consumption helps to 

fulfill essential 
micronutrients

Triple Burden
Nutrition

21.2%*
Stunted growth 
(under 5)

1 in 10
Overweight 
(0.5Ṿ12.9 yrs)

25.1%
Vitamin D 
deficiency

40.3%
Anaemia
(under 5)

79.4% not meeting recommended calcium intake.

Enhancing essential 
micronutrients to support 
healthy growth.

Products fortified with key 
vitamins and minerals relevant 
to Malaysian nutritional needs.

Driving  nutritional profile with 
winning taste for consumers

¸ʔʌɶȡʌȡɐɅ uɅɾȡȓțʌɾ ứ uɅɅɐʬǍʌȡɐɅ

* Source: NHMS 2022
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Growing national focus on child nutrition 
strengthens dairy relevance.

N E W S  ·  M A L AYS IA

Provide milk subsidies to fight child
stunting, govt told

Parliamentary committee urges 
milk subsidies as child stunting 
rate climbs to 21.2pc in Malaysia

Milk vouchers seen as effective way to 
prevent stunting among kids

The Galen Centre for Health and Social Policy notes targeted approaches help 
children consume milk regularly without adding to the financial burden of B40 
households.

RISING CHILD NUTRITION CHALLENGE

Child stunting increased to 21.2% in 2022, 
up from 17.7% in 2015. Malaysia is 
reportedly the only ASEAN country with 
rising stunting rates.

POLICY DISCUSSION ON NUTRITION 
SUPPORT

Parliamentary committee proposed milk 
subsidies ṽmilk recognised as an 
affordable source of nutrients for growth 
and brain development.

EXPANDED NATIONAL NUTRITION 
INTERVENTIONS

Recommendation to extend nutrition 
programmes ȒɶɐɃ ᶯṞᶮᶮᶮ ứ ᶰṞᶮᶮᶮ days
(up to age 5) and proposed mandatory 
child growth monitoring.

Source: Parliamentary Special Select Committee on Women, Children and Community Development (Feb 2026)

National Focus On Child Nutrition
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Malaysia's dairy consumption gap creates 
a long -term growth opportunity. DLMI OPPORTUNITIES

ṜBreakfast remains the largest dairy consumption occasion in Malaysia.

Ṝ89% of Malaysians eat breakfast, but only ~52% consume dairy in the 

morning.

ṜDairy provides protein and calcium essential for daily nutrition.

Nutritious & Affordable Start of the Day

Kids Nutrition Foundation

ṜThe first 1,000 days of nutrition are critical for brain development and 

immunity.

ṜDHA and brain development benefits drive purchase for young children.

ṜInfant Formula and Liquid Milk remain key nutrition sources for ages 

1Ṿ4.

Convenient & On -the -Go Consumption

ṜBusier lifestyles driving demand for convenient, nutritious dairy 

beverages.

ṜIncreasing on -the -go consumption ṽ ready -to -drink dairy.

ṜExpansion of proximity retail (minimarkets and convenience stores) 

supports accessibility.

76.8%
~60%
Consume one serving of sugar -sweetened 

beverage a day (NHMS 2024)

ADOLESCENTS AGE 10 -19/ ADULTS AGE 18+

2.9% / 0.7%
Meet the recommended 2 servings of milk 

/ dairy per day (NHMS 2024)

Malaysia's Dairy Consumption Gap

ADOLESCENTS AGE 10 -19/ ADULTS AGE 18+ / KIDS 3 -6

BELOW AGE 5

DID NOT consume milk / milk products at 

least two times daily (NHMS MCS 2022)

76.8%



Operational & 
commercial 
acceleration

SECTION 03
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DLMI@Enstek ṽ integrated plant enabling scale, 
efficiency and future growth.

16

DLMI@ENSTEK PHOTO

~2×
Production capacity 
vs Petaling Jaya

25,000
Pallet capacity at 
distribution centre

IR4.0
Automation 
across the site

Advanced & highly automated manufacturing 
supporting quality, efficiency & consistency at 
scale.

~2× production capacity vs Petaling Jaya, 
providing long -term growth headroom.

Integrated DC (~25,000 pallet capacity) 
strengthening supply chain capability.

IR4.0 -enabled automation supporting 
productivity, quality and resilience.

Improved sustainability ṽ lower energy and 
water intensity per tonne .

Science -Backed Innovation for Children's Growth
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Brand leadership driven by innovation and strong 
commercial execution.

Brand Leadership · Innovation & Execution

MARKET POSITION

#1 Liquid Milk Brand 
in Malaysia

Value share
Nielsen FY 2025

FIT TO WIN PORTFOLIO LAUNCH 2025 STORE POWER & FIT FOR PURPOSE -SCHOOL PROGRAM

Å Dutch Lady Omega 3*6 supporting kids' nutrition

Å Friso Gold Comfort Next strengthening premium portfolio

Å Competitive Pack Price Architecture· 1.8kg IFT & RSS fresh milk refresh

NUTRISI NO.1 ṽ
MINDA CERGAS

NUTRISI NO.1 ṽ
KEKUATAN BADAN

Å Strengthened shopper communication & store power

Å Reinforced trusted "No.1 Nutrition" brand positioning

Å Expanded retail activations & school engagement programs
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SCHOOL MILK 
PROGRAMMEGUT HEALTHNUTRISI NO.1 ṽ

KEKUATAN BADAN
NUTRISI NO.1 ṽ
MINDA CERGAS

MARKET POSITION

#1  IFT Milk Brand 
in Malaysia41.8% 24.6%

Value share
Nielsen FY 2025
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Dutch Lady Omega 3 *6, pioneer in smart brain RTDm
Brand Leadership · Innovation & Execution


