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SC appoints Abu Samah 
as new Audit Oversight 
Board chairman
KUALA LUMPUR: The Securities 
Commission Malaysia (SC) 
yesterday announced the 
appointment of Tan Sri Abu 
Samah Nordin as the non-
executive chairman of its Audit 
Oversight Board (AOB) effective 
Jan 5, 2024.

Abu Samah succeeds Datuk 
Anantham Kasinather, who 
had completed his three-year 
term as the AOB’s non-executive 
chairman on Nov 30, 2023, the SC 
said in a statement.

Abu Samah has more than 40 
years of experience in various 
capacities in the government 
agencies and judicial services.

He was appointed as Judicial 

Tan Sri Abu 
Samah Nordin

Commissioner at the Commercial 
Division of the Kuala Lumpur 
High Court in 1994, before 
becoming the High Court Judge 
of the Commercial Division in 
1996.

He then served as the High 
Court Judge in Kuantan, Shah 
Alam and Melaka between 1997 
and 2003, and later became the 
Judge at the Criminal Division of 
the Kuala Lumpur High Court in 
2007.

He was elevated to the Court 
of Appeal in the same year and 
the Federal Court in 2013 before 
retiring from judicial service in 
2018.

“Abu Samah’s background and 
experience will further enhance 
the efficacy of the AOB’s oversight 
role and foster trust in the quality 
of audited financial statements 
in Malaysia,” according to the SC 
statement. —  Bernama

Positive signs as Bumi Armada 
achieves first oil for 2024

KUCHING: Analysts are positive 
on Bumi Armada Bhd (Bumi 
Armada) as it has achieved first 
oil for its Armada Sterling 5 FPSO 
on January 7, 2024.

The team with Kenanga 
Investment Bank Bhd 
(Kenanga Research) noted that 
the FPSO will now undergo 
acceptance tests to a#ain final 
acceptance, a prerequisite for 
the commencement of the FPSO 
charter. 

“It is important to highlight 

that Bumi Armada will receive 
the full charter income only 
upon the final acceptance by 
the client,” it said in a note 
yesterday. 

“Bumi Armada initially had 
projected the achievement 
of first oil by November 2023; 
however, the actual date was 
later than anticipated. 

“Despite this, our earnings as-
sumptions remain conservative, 
with no contribution from FPSO 
Sterling 5 in 4QFY23 and 1QFY24. 
In our FY24 projections, we have 
assumed a contribution of 4.5 per 
cent from Armada Sterling 5 to 

the total earnings base.”
While the first oil for Bumi 

Armada’s Armada Sterling 
5 FPSO was achieved later 
than initially guided, Kenanga 
Research anticipate that both 
the firm and its project partner 
will secure final acceptance from 
the client by the end of 1QFY24. 

“It is noteworthy that Bumi 
Armada has not provided a 
specific date for the asset’s final 
acceptance at this point.

Our forecasts are maintained 
as we assumed Armada Sterling 
5’s contribution to commence by 
2QFY24.”

The FPSO will now undergo acceptance tests to a!ain final acceptance, a prerequisite for the commencement of the 
FPSO charter. 

Ronnie Teo 

Labour market expected to strengthen further in 2024

KUCHING: Malaysia’s labour 
market is expected to continue 
its robust performance in the 
near term and throughout 2024 
backed by encouraging economic 
improvements, analysts 
observed. 

In a report, the research team 
at Kenanga Investment Bank Bhd 
(Kenanga Research) pointed out 
that Malaysia’s unemployment 
rate edged down to 3.3 per cent 
in November (October: 3.4 per 
cent) -- the lowest since January 
2020 -- indicating that the labour 
market has improved and 
returned to the pre-pandemic 
level.

It also highlighted that the 
rise in employment is mainly 
a#ributable to the increased 
hiring in the services sector, 
particularly in information 
and communication, food 
and beverage services, and 
transportation and storage 
activities. 

Similarly, the manufacturing, 
construction, and mining 
sectors also contributed to the 
expansion.

“The labour market conditions 
have demonstrated a steady 
expansion, as reflected by 
a steady decline in the 
unemployment rate. 

“This is expected to be 
sustained in the near term, 
mainly benefiting from 
improving international 
markets, particularly China’s 
post-pandemic recovery and the 
influx of tourists. 

“Robust domestic demand, on 
the back of resilient household 
spending amid the upcoming 
festive season, is also expected 
to support the hiring activities,” 
Kenanga Research opined. 

Yvonne Tuah

KUALA LUMPUR: The sales 
value of the manufacturing 
sector slipped by 2.6 per cent 
year-on-year (y-o-y) to RM155 
billion in November 2023, 
the Department of Statistics 
Malaysia (DOSM) reported 
yesterday.

Chief statistician Malaysia 
Datuk Seri Dr Mohd Uzir 
Mahidin said the decrease was 
primarily due to the substantial 
drop in the petroleum, chemical, 
rubber and plastic products 
sub-sector by 10.8 per cent 
(October 2023: -9.5 per cent); and 
the electrical and electronics 
products sub-sector which fell 
by 5.3 per cent (October 2023: -2.7 
per cent).

“As compared to the preceding 
month, the sales value fell by 

1.1 per cent as against RM156.7 
billion recorded in October 
2023 (-0.7 per cent),” he said in a 
statement yesterday.

He said that the sales value 
of export-oriented industries, 
which accounted for more than 
two-thirds of total sales, posted 
a wider decline of 6.9 per cent 
in November 2023 as compared 
to the negative 5.2 per cent 
registered in October 2023.

The chief statistician said that 
the decline was predominantly 
a#ributable to the decrease in 
the manufacture of coke and 
refined petroleum products at 
negative 10.0 per cent; followed 
by the manufacture of computer, 
electronics and optical 
products (-6.6 per cent); and the 
manufacture of vegetable and 

animal oils and fats (-3.8 per 
cent).

Nonetheless, Mohd Uzir 
said the domestic-oriented 
industries sustained the positive 
momentum by recording 8.8 
per cent in November 2023 as 
compared to 9.7 per cent in 
October 2023.

He said the expansion was 
fueled primarily by the strong 
growth in the manufacture of 
food products by 11.4 per cent; 
the manufacture of motor 
vehicles, trailers and semi-
trailers (11.3 per cent); and the 
manufacture of fabricated metal 
products, except machinery and 
equipment (11.3 per cent).

“On a month-on-month (m-o-m) 
comparison, he said that export-
oriented industries dropped 

by 3.6 per cent while domestic-
oriented industries expanded by 
5.3 per cent,” he said. 

Manufacturing sector salaries 
rose by 3.3 per cent 

Meanwhile, Mohd Uzir said the 
manufacturing sector engaged 
2.38 million persons in November 
2023, an increase of 2.1 per cent 
as compared to the 2.33 million 
persons registered in November 
2022.

“The increment was mainly 
a#ributable to the rise in the 
number of employees in the 
food, beverages and tobacco 
(6.9 per cent); non-metallic 
mineral products, basic metal 
and fabricated metal products 
(2.3 per cent); and electrical and 
electronic products (0.7 per cent) 

sub-sectors,” he said.
However, on a m-o-m basis, he 

said the number of employees 
in the manufacturing sector 
declined slightly by 0.04 per 
cent.

In tandem with the addition in 
the number of employees, Mohd 
Uzir said the salaries and wages 
paid in the manufacturing 
sector rose by 3.3 per cent y-
o-y, totalling RM8.1 billion in 
November 2023 and on a m-o-m 
comparison, it posted a marginal 
growth of 0.04 per cent as 
against 0.1 per cent registered in 
October 2023.

“Furthermore, the sales value 
per employee decreased by 4.7 
per cent to record RM65,193 while 
the average salaries and wages 
per employee in November 2023 

was RM3,428, which rose by 1.1 
per cent y-o-y,” he said.

For the first eleven months of 
2023, Mohd Uzir said the sales 
value of the manufacturing 
sector a#ained RM1.65 trillion, 
which grew marginally by 0.6 
per cent as compared to the 
same period in the preceding 
year (January – November 2022: 
16.6 per cent).

“During this period, the 
number of employees increased 
by 2.1 per cent, to record a total 
of 2.38 million persons while 
salaries and wages advanced 
by 3.6 per cent, amounting  
to RM89.0 billion. Meanwhile, 
the sales value per employee 
declined by 1.8 per cent, 
amounting to RM701,986,” he 
said. — Bernama

DOSM: Manufacturing sales value falls 2.6 pct y-o-y in November 

That said, it expected the 
labour market to continue its 
robust performance in the near 
term and throughout 2024, 
with the unemployment rate to 
average at 3.3 per cent, barring 
unexpected and economically 
destructive events. 

This outlook is also associated 
with further economic 
improvements, with a projected 
2024 GDP growth of 4.9 per cent, 
from an estimated range of 3.5 to 
4.0 per cent in 2023 (2022: 8.7 per 
cent), the research team said. 

Meanwhile, the research team 
at MIDF Amanah Investment 

Bank Bhd (MIDF Research) 
opined: “The labour market 
in Malaysia is expected to 
strengthen further in 2024 and 
2025, backed by encouraging 
momentum in the domestic 
economy and recovery in 
external trade. 

“Malaysia’s average 
unemployment rate is expected 
to maintain at 3.4 per cent in 2024 
and 3.3 per cent in the following 
year. 

“The return of non-citizens 
workers is expected to boost 
overall employment and reduce 
the jobless rate.”

It noted that as of 3Q23, non-
citizens’ employment is almost 
-0.8 per cent lower than pre-
pandemic levels. 

As of 11M23, employment grew 
by 2.4 per cent y-o-y (2022: 3.5 
per cent) while unemployment 
reduced by -8.3 per cent y-o-y 
(2022: -14.8 per cent) and jobless 
rate averaged at 3.4 per cent 
(2022: 3.8 per cent). 

“The downside risks to 
Malaysia’s labour market among 
others is weaker-than-expected 
external trade recovery and 
nosedived of global commodity 
prices,” it noted. 

KUALA LUMPUR: The Council 
of Palm Oil Producing Countries 
(CPOPC) plans to collaborate with 
other vegetable oil producers to 
address sustainability issues via 
a strategy called the triple-track 
approach, said its secretary-
general Rizal Affandi Lukman.

Rizal said the triple-track 
approach aims to enhance the 
global perception of palm oil 
as a sustainable product by 
highlighting its sustainability 
standards and its role in assisting 
developing countries to achieve 
the United Nations (UN) 
Sustainable Development Goals.

He said the triple-track 
approach comprises the 
utilisation of existing palm 
oil platforms, collaboration 
with other vegetable oils, and 
engagement with the United 
Nations platform to reshape the 
palm oil narrative.

“(As such), we are organising the 
2024 Sustainable Vegetable Oils 
Conference (SVOC) which serves 
as a central multi-stakeholder 
forum, inclusive of various oils 
like soybean, sunflower, and 
rapeseed.

“This would address collective 
sustainability issues with aims 
to deepen understanding of 
sustainability challenges and 
solutions within the vegetable 
oil sector, aligning with global 
initiatives against climate 
change,” he said during the 
CPOPC Roadmap in Enhancing 
Sustainability of Palm Oil and 
Combating Negative Campaigns 
session yesterday. 

The session was held in 
conjunction with the Palm Oil 
Economic Review and Outlook 
Seminar 2024 organised by the 
Malaysian Palm Oil Board.

Rizal stressed that the council 
is commi#ed to sustainability 
and collaboration beyond its 
primary commodity, offering 
an opportunity for reputation 
enhancement and global 
influence.

He said that to counter negative 
perceptions of palm oil, the council 
would utilise its observer status in 
the Economic and Social Council 
(ECOSOC) to participate in this 
year’s key activities, including the 
ECOSOC Partnership Forum and 
the High-level Political Forum on 
Sustainable Development.

CPOPC also intends to broaden 
its UN involvement via events 
such as the United Nations 
Economic and Social Commission 
for Asia and the Pacific’s (UN 
ESCAP) Asia-Pacific Forum, 
the 2024 UN Climate Change 
Conference (UNFCCC COP 29), 
and a joint event with the Food 
and Agriculture Organization, he 
said.

Rizal further said that these 
engagements would involve 
coordinated efforts to engage 
with various stakeholders, 
presenting evidence of palm oil’s 
sustainability contributions, 
and building a support network 
through collaboration with 
partners for a positive global 
impact.

“The overarching goal is to 
position palm oil as a responsible 
and sustainable contributor to 
the international sustainability 
agenda,” he added.

Additionally, he said CPOPC 
plans to expand memberships 
by conducting visits to Thailand, 
Africa, and Latin America, along 
with joint missions to China and 
South Asia countries to boost its 
engagement. — Bernama

CPOPC to team up with other 
vegetable oil producers to address 
sustainability issues

KUALA LUMPUR: Emerging 
Markets Global Advisory LLP 
(EMGA), an investment bank 
specialising in emerging markets, 
has successfully secured a 
commitment for US$30.0 million 
in senior debt finance for Citizens 
Development Business Finance 
PLC (CDB) based in Sri Lanka. 
(US$1=RM4.63)

In a statement, EMGA said 
it originated, structured and 
negotiated this financing 
arrangement, with the financial 
support provided by the United 

States (US) International 
Development Finance Corporation 
(DFC).

Its Head of Investment Banking, 
Sajeev Chakkalakal said despite 
the challenges the firm faced, it is 
delighted to have delivered again 
an innovative funding solution 
for CDB.

“We believe this marks a 
significant milestone, in being 
the first external funding 
commitment secured for a Sri 
Lankan NBFI in several years. It 
will also allow for CDB to continue 

to support SMEs, including 
female-owned enterprises, as well 
as the renewable energy sector in 
the country,” he said.

Meanwhile, DFC deputy 
vice president of the Office of 
Development Credit, Maryam 
Khosharay said:  “We are very glad 
to continue DFC’s commitment 
to bolstering investments in Sri 
Lanka especially those advancing 
financing for women and green 
assets in times of economic 
difficulty and high energy prices.” 
— Bernama

EMGA secures US$30 mln senior debt finance for Sri Lanka’s CDB

Robust domestic demand, on the back of resilient household spending amid the upcoming festive season, is also 
expected to support the hiring activities. — Bernama photo
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