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Throughput Volume

3Q25 The high restow requirements continued in 3Q25 with YoY and QoQ growth. They were predominantly empty boxes repositioned back to the Far East. 

Reflecting the industry’s trend, the handling of empty boxes has increased and now accounts for 31% of all TEUs handled. Supported by restow, the overall 

transhipment TEUs grew by 12%. However, gateway TEUs were identical to the previous quarter. The most notable decline was in TEUs associated with metal 

cargoes, as local authorities enforced inspections to prevent the unauthorized importation of electronic waste. The other major sectors, such as paper and 

food-related TEUs, continued to grow in 3Q25. 

YTDSep25 The lower TEUs at Intra-Asia reflected the lesser volume handled at the beginning of the year, as some were redirected due to port congestion 

back then. There were also service changes as shipping lines reallocate capacity to seize more profitable front-loading opportunities in the first half of the year. 

Meanwhile, Asia-Europe’s TEU growth reflects Ocean Alliance’s additional services now calling at Westports, whereas Asia-America’s volume momentum is 

due to some marginal front-loading, which Westports has benefited from. Nevertheless, we believe front-loading is more applicable to trans-Pacific cargoes. 

The growth in transhipment nudged the transhipment-to-gateway ratio marginally higher to 57%. On terminal utilization, the average container berth occupancy 

increased to 85% for the 9-month period, while the yard utilization eased marginally to 86%. In the conventional segment, the growth of dry bulk cargoes, 

notably wheat, fertilizer, and copper concentrate, underpinned its overall throughput improvement.
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Container m TEU 3Q25 3Q24 % YoY % Split 2Q25 % QoQ YTDSep25 YTDSep24 % YoY % Split

Transhipment 1.62 1.45 12% 56.6% 1.68 -3% 4.82 4.46 8% 57.1%

Gateway / OD 1.25 1.25 0% 43.4% 1.20 4% 3.62 3.64 0% 42.9%

Total TEUs^ 2.87 2.70 6% 100% 2.88 0% 8.44 8.11 4% 100%

Intra-Asia 1.78 1.79 0% 62.0% 1.73 3% 5.20 5.38 -3% 61.6%

Asia-Europe 0.47 0.39 20% 16.2% 0.50 -6% 1.37 1.10 24% 16.2%

Asia-America 0.29 0.25 20% 10.2% 0.30 -4% 0.87 0.74 17% 10.3%

Asia-Australasia 0.20 0.20 1% 7.0% 0.22 -9% 0.63 0.55 14% 7.4%

Asia-Africa 0.05 0.04 23% 1.8% 0.05 4% 0.16 0.20 -21% 1.9%

Others 0.08 0.05 68% 2.8% 0.08 -1% 0.22 0.13 64% 2.6%

Conventional m MT 3.50 3.33 5% - 2.75 27% 9.21 9.02 2% - 

^may not add up due to rounding
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Revenue

3Q25 The container revenue improvement of 13% on the back of a throughput growth of 6.2% reflected the 1st Phase tariff adjustment of 15%, which was 

implemented with effect from 15th July 2025, and also the introduction of progressive billing on 1st July 2025; the latter supported the Value-Added Services 

(VAS) revenue increase. Storage charges temporarily trended upward with longer-staying metal-laden TEUs, but this is expected to trend lower in the coming 

quarters. Reefer revenue, meanwhile, also improved with a 14% growth in reefer TEUs. Hence, the 3Q25’s VAS ratio nudged upward to 25% from 2Q25’s 23% 

while container revenue per TEU improved by 7% to RM192. The conventional segment also implemented a 15% tariff adjustment from 15th July 2025, and 

the 11% revenue increase was supported by notable improvements in the liquid bulk-marine fuel oil segment and dry bulk revenue.

YTDSep25 The marine revenue increased disproportionately by 11% even though total vessel calls are higher by only 0.7% only due to tariff adjustment, 

higher tugboat movements by 5.3% as Westports deployed extra tugboats for safer and quicker berthing and unberthing of vessels, and the mooring of 42% 

more vessels with LOA of 350 meters and above. Rental revenue increased notably, reflecting the full 9-month impact of higher sublease renewal rates and 

the MFRS 16 adjustment. The significantly higher construction revenue reflected the ongoing land reclamation and dredging at WP2, which has now 

achieved a completion rate of approximately 35%. The recognition of construction revenue is in accordance with IC12, which applies when a private operator 

constructs and operates an infrastructure asset and renders public services using it for a specified period.
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Throughput 3Q25 3Q24 % YoY % Split 2Q25 % QoQ YTDSep25 YTDSep24 % YoY % Split

Container m TEU 2.87 2.70 6% 100% 2.88 0% 8.44 8.11 4% 100%

Conventional m MT 3.50 3.33 5% - 2.75 27% 9.21 9.02 2% - 

Revenue RM million 3Q25 3Q24 % YoY % Split 2Q25 % QoQ YTDSep25 YTDSep24 % YoY % Split

Container 552 488 13% 82.8% 511 8% 1,556 1,440 8% 83.4%

Conventional 47 43 11% 7.1% 36 33% 120 115 5% 6.4%

Marine 25 20 22% 3.7% 22 12% 70 63 11% 3.7%

Rental 43 22 97% 6.4% 39 9% 120 49 144% 6.4%

Op. Revenue^ 667 573 16% 100% 607 10% 1,866 1,667 12% 100%

Construction 85 0 nm - 84 1% 198 2 9059% -

Total Revenue^ 752 573 31% - 691 9% 2,064 1,669 24% -

^may not add up due to rounding
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Cost Of Sales

3Q25 Depreciation increased by 39%, due to the comparatively lower amount in 3Q24, which reflected a one-off adjustment to previous months’ depreciation 

following the extension of the useful life of concession assets from 2054 to 31st August 2070. Meanwhile, 3Q25’s depreciation incorporated the capitalization 

for 81 trucks, 6 empty container stackers, and the upgraded SAP system. The operational workforce remained the largest cost component at 36%, increasing 

by 8.4%, reflecting annual salary increments and Westports’ buffer above the new minimum statutory wage rate of RM1,700. Headcount also increased by 

1.5% from 3Q24. M&R reflects preventive maintenance requirements for terminal equipment, including periodic cable and tire changes and engine/drivetrain 

maintenance. YTDSep25 The 3rd highest cost, fuel, declined by 10% even though fuel consumption increased by 2.7% as the equipment fleet moved 4.1% 

more boxes. Westports uses unsubsidized diesel, and 3Q25’s MOPS price eased by 11%, whereas RM strengthened by 6.9%, resulting in a 13% reduction in 

cost per liter. Electricity costs also dropped by 9.2% despite handling more TEUs, as Westports used 4.7% less grid power and relied on 7.8% of its total 

electricity consumption from solar installations. The others’ cost eased with lesser maintenance dredging over the 9-month period.
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Throughput 3Q25 3Q24 % YoY % Split 2Q25 % QoQ YTDSep25 YTDSep24 % YoY % Split

Container m TEU 2.87 2.70 6% 100% 2.88 0% 8.44 8.11 4% 100%

Conventional m MT 3.50 3.33 5% - 2.75 27% 9.21 9.02 2% - 

Cost RM million 3Q25 3Q24 % YoY % Split 2Q25 % QoQ YTDSep25 YTDSep24 % YoY % Split

Op. Workforce 77 71 8% 36.2% 78 -1% 234 217 8% 36.7%

Depreciation 49 35 39% 23.0% 48 3% 144 137 5% 22.7%

Fuel 34 37 -6% 16.0% 35 -3% 105 118 -10% 16.5%

M&R 25 22 13% 11.8% 23 8% 71 68 4% 11.1%

Electricity 11 12 -12% 5.1% 14 -22% 38 42 -9% 5.9%

Others 17 16 4% 7.9% 14 20% 45 46 -3% 7.1%

Op. Cost^ 214 194 10% 100% 212 1% 637 627 2% 100%

Construction 84 0 nm - 83 1% 196 2 9060% -

Total Cost Of Sales^ 298 194 53% - 295 1% 833 630 32% -
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Profitability & Margins

YTDSep25 Other Income is lower because the previous period included receipts from the compulsory acquisition of 8,341 square meters of Marina Land by 

the authorities for infrastructure purposes. Meanwhile, the higher volume in the Conventional segment reduced the guaranteed-throughput income for certain 

designated cargoes. Administrative Expenses increased due to higher donations and sponsorships, as well as the rental of buses to shuttle staff within the 

terminal areas. Other Expenses increased by 17% due to entries under the new concession agreement, which commenced on 1st September 2024. Within it, 

the supplementary lease reflected the increase to RM3.00 per local box and RM2.00 per transhipment TEU. Additionally, the amortization amount for the 

leased concession asset increased due to the concession asset created under the new concession agreement. It was previously at RM1.8bn and has now 

increased to RM2.3bn with the tariff revision, which came into effect on 15th July 2025. Finance Income increased by 39% with a higher cash balance of about 

18% compared to the previous corresponding period, and better returns from the money market fund. Finance Cost has increased notably by 109%, primarily 

due to the cost arising from the additional service concession obligation under the extended concession agreement. 2025 is the first year in which the full 

impact of the interest from the concession liability is reflected, and the interest amount will gradually taper off towards the end of the concession period. The 

aforementioned cost offsets entirely the lower Sukuk interest cost as Westports has redeemed RM175m by YTDSep25. The Share of Results of a Joint 

Venture is 50% in the Port Klang Cruise Terminal, which uses the equity method of accounting. The lower contribution reflected fewer cruise ship calls, while 

the available wharf capacity accommodated other vessels, notably navy vessels. The effective tax rate remained at 23% due to higher asset capitalization in 

the previous period YTDSep24, as Westports claimed the Investment Tax Allowance (ITA) for LBT4A in the previous year. The Company’s 10-year ITA is valid 

until 31st December 2031.
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Profitability RM million 3Q25 3Q24 % YoY 2Q25 % QoQ YTDSep25 YTDSep24 % YoY YTD % YoY

Gross Profit 454 378 20% 396 15% 1,231 1,039 18% Other Income              -62%

Administrative Exp      +26%

Other Expenses          +17% 
EBITDA 451 368 22% 392 15% 1,226 1,046 17%

EBITDA % 67.6% 64.3% 64.5% 65.7% 62.8%

Results From Op. Act. 377 316 19% 322 17% 1,013 861 18%

Profit Before Tax 349 304 15% 301 16% 942 835 13% Finance Income  +39%

Finance Costs +109%

Share JV Results        -60%PBT % 52.3% 53.0% 49.5% 50.5% 50.1%

Tax -78 -71 10% -69 13% -216 -194 12%

Tax % -22.2% -23.2% -22.9% -23.0% -23.2%

Profit After Tax^ 271 233 16% 232 17% 725 641 13%

^may not add up due to rounding
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Cash Flows & Total Borrowings
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Cash Flows 

RM million 3Q25 3Q24

YTD

Sep25

YTD

Sep24

Op. Profit Before 

Working Capital
449 365 1,225 1,048

Cash Generated 

From Operations
384 426 1,216 1,119

Net Cash From 

Op. Activities
317 356 1,034 1,000

Net Cash Used In 

Investing Activities
-89 -63 -330 -483

Net Cash Used In 

Financing
-293 -401 -853 -503

Net Chg Cash & 

Cash Equivalents
-65 -108 -150 13

Cash & Cash Eq. 

Starting Period
644 656 729 535

Cash & Cash Eq. 

End Of Period^
579 548 579 548

Sukuk 

Musharakah 

Medium 

Term Note 

Programme

▪ 20 year Sukuk Musharakah Medium Term 

Note program obtained on 20 April 2011

▪ Valid unless it has been redeemed, 

cancelled or repurchased by WMSB

Nominal 

Value

▪ RM2,000m available for issuance

Drawdown 

Total

RM1,500m

▪ 03 May 2011 of RM450m

▪ 01 Apr 2013 of RM250m

▪ 23 Oct 2013 of RM200m

▪ 03 Apr 2014 of RM250m

▪ 07 Aug 2017 of RM200m

▪ 13 Dec 2017 of RM150m

Utilisation 

Of Proceeds

▪ Refinance previous Sukuk programme

▪ Capital expenditure & assets acquisition

▪ Working capital

Repayment 

Schedule

Total 

RM900m

▪ RM450m – 6T, 2021-2026 repaid RM300m

▪ RM250m – 4T, 2025-2028 repaid RM25m

▪ RM200m – 5T, 2024-2028 repaid RM75m 

▪ RM250m – 4T, 2021-2024 repaid RM250m

▪ RM200m – 2T, 2019-2020 repaid RM200m

▪ RM150m – 3T, 2021-2027 repaid RM100m

Sukuk 

Wakalah 

Medium 

Term Note 

Programme

▪ Perpetual tenure 

▪ Lodgement date on 7 March 2024 and 

announcement made on 18 April 2024

▪ Flexibility to issue sustainability and 

sustainability-linked Sukuk Wakalah

Nominal 

Value

▪ RM5,000m, based on Shariah Principle of 

Wakalah Bi Al-Istithmar

Drawdown

Total 

RM355 

million

▪ The tenure of each Sukuk Wakalah shall 

be more than one (1) year

▪ 15 May 2024 of RM355m

Utilisation 

Of Proceeds

▪ To finance capital expenditure, assets 

acquisition, general corporate purposes 

and general working capital requirements

▪ To refinance Shariah-compliant financing

▪ To provide Shariah-compliant 

intercompany financings and/or advances

▪ To fund Finance Service Reserve Account

Repayment 

Schedule

▪ RM355m – 1T, 2039

^may not add up due to rounding

YTDSep25 capital expenditure amounted to 

RM417m, of which 75% was incurred for WP2’s 

land clearing, and the ongoing reclamation and 

dredging work. Cash and equivalent deposits 

totaled RM612m, before excluding pledged 

deposits with licensed banks of RM33m. Notable 

increase in YTDSep25’s Net Cash Used In 

Financing Activities due to Sukuk redemption 

amounting to RM175m, the record dividend 

payment of RM647m in the current calendar year, 

and the revolving credit drawdown of RM50m.

All borrowings are denominated in Ringgit Malaysia. 

The total scheduled repayment of RM175m for the Sukuk Musharakah in 2025 has been fully redeemed. 

Westports will maintain the Sukuk Musharakah Programme until its full redemption in 2028. 

The RM5.0bn Sukuk Wakalah Programme’s first and only drawdown so far was RM355m in May24 to 

refinance Marina Land’s acquisition, which was needed for WP2 expansion.

In its annual review conducted in Nov24, RAM has reaffirmed the AAA/Stable rating on both WMSB’s 

RM5.0bn Sukuk Wakalah Programme and the RM2.0bn Sukuk Musharakah Programme. 

As of Sep25, the total borrowing under WMSB was RM955m, resulting in the net gearing and gross debt-

to-equity ratios of 0.09x and 0.24x, respectively.

The scheduled total Sukuk Musharakah repayment in 2026 is RM225m.
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Dividend Distribution, Dividend Reinvestment Plan (DRP) & Outlook

7

Dividend payout. Westports Malaysia pays 75% of its PAT, and WHB 

redistributes all dividends it receives. FY2024 total dividend of 19.75 sen 

per share amounted to a payout of RM673m, the highest so far since the 

Company’s IPO in 2013.

Westports’ Dividend Reinvestment Plan (DRP) commenced in Aug25 to 

facilitate part-financing WP2 terminal expansion while strengthening its 

equity position. The first interim dividend of 9.93 sen per share in respect 

of FY2025 consisted of an electable portion of 1.99 sen per share (20%) 

and a cash portion of 7.94 sen per share. The 1st DRP tranche with the 

issuance price at a discount of approximately 9.9% to the ex-dividend 

WAMP was completed in Sep25, and received a favourable reinvestment 

rate of 91.06%.

At WP2 expansion, dredging and land reclamation are approximately 35% 

completed. Earthworks at CT10 are expected to be completed by 4Q26, 

allowing the CT10 wharf construction to commence by 1Q27. The 1st 300-

meter wharf at CT10 is scheduled to be completed by the end of 2Q28, 

and the 2nd 300-meter by the end of 4Q28. Against many odds, the global 

container demand and the largest consuming economy have remained 

resilient. Some additional headwinds now include the adverse effects of a 

government shutdown and the cumulative/lagged effects of changes in 

trade tariff policy. Nevertheless, Asia’s economic dynamism, regional trade 

diversification, and MLO’s alliance’s current model have provided broad-

based demand for regional container requirements. Westports will maintain 

its guidance of a single-digit positive growth rate for 2025’s TEUs.

Semi-Annual Dividend Distributed To Shareholders Since IPO (RM million)Dividend 

Distribution

Dividend Per 

Share (RM)

Financial 

Year Ex-Date

Entitlement 

Date

Payment 

Date

1st Interim Dividend 9.93 sen 1H 2025 19 Aug 2025 20 Aug 2025 18 Sep 2025

Electable Portion 1.99 sen

Remaining Portion 7.94 sen

3 Options Westports Dividend Reinvestment Plan (DRP)

Option 1 Not participating. Receive entire interim dividend in cash. This is the default option

Option 2 Participate. Reinvest the entire electable portion into new shares. Balance in cash

Option 3 Participate. Reinvesting part of the electable portion, and receiving balance in cash

Issue Price Of 

New DRP Shares
RM5.00, based on 5-day WAMP of RM5.64, adjusting for dividend of 9.93 sen. The 

discount is approximately 9.91% to the ex-dividend WAMP of RM5.55 

Key Dates Timeline Of The 1st Interim Dividend 2025 DRP Implementation

06 Aug 2025 Approval of additional listing application. Price fixed at RM5.00 per new WHB share

22 Aug 2025 Despatch of DRP documents, notice of election, dividend reinvestment form (DRF)

08 Sep 2025 Expiry date for Share Registrar to receive shareholders’ submission of their DRF

18 Sep 2025 Dividend payment, allotted 12,357,817 DRP shares, a reinvestment rate of 91.06%

19 Sep 2025 Completion, listing of the enlarged 3,422,357,817 WHB shares on Bursa Securities
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Completion Of DRP Implementation Of 1st Interim Dividend For 1H2025
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FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25

 1st Int Dividend  1st Int Reinvest DRP  2nd Int Dividend  2nd Int Reinvest DRP  Total (RMm)

total

5.22
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total

11.25
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total

11.10
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total

14.00
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total

14.32
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total

11.73

sen

total

13.00

sen

total

11.52

sen

total

17.78

sen

total

14.37

sen

total

16.91

sen

total

19.75

sen

1st 

9.93

sen

WHB paid all dividends it received from 

operating companies. The total dividend 

distributed to shareholders amounted to 

RM5.83 billion since IPO



Thank You
Westports Holdings Berhad
http://www.westportsholdings.com/  

Available for download from the corporate website

▪ Sustainability Report 2024

▪ Annual Report 2024

▪ Westports Climate Change Assessment Report

▪ Carbon Stock And Sequestration Valuation Of Flora In Westports

▪ Corporate Impact Report

Investor Relations contact: chang@westports.com.my +6 03 3169 4047

This document contains certain forward-looking statements with respect to Westports Holdings Berhad’s 

(“Westports”) financial condition, results of operations and business, and management’s strategy, plans and 

objectives for Westports. These statements include, without limitation, those that express forecasts, 

expectations and projections such as forecasts, expectations and projections in relation to new products and 

services, revenue, profit, cash flow, operational metrics etc. These statements (and all other forward-looking 

statements contained in this document) are not guarantees of future performance and are subject to risks, 

uncertainties and other factors, some of which are beyond Westports’ control, are difficult to predict and could 

cause actual results to differ materially from those expressed or implied or forecast in the forward-looking 

statements. All forward-looking statements in this presentation are based on information known to Westports 

on the date hereof. Westports undertakes no obligation publicly to update or revise any forward-looking 

statements, whether as a result of new information, future events or otherwise. This presentation has been 

prepared by Westports. The information in this presentation, including forward-looking statements, has not 

been independently verified. Without limiting any of the foregoing in this disclaimer, no representation or 

warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy or 

completeness of such information. Westports and its subsidiaries, affiliates, representatives and advisers shall 

have no liability whatsoever (whether in negligence or otherwise) for any loss, damage, costs or expenses 

howsoever arising out of or in connection with this presentation.
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