
© All Rights Reserved. 

This material is confidential and proprietary to Khazanah Nasional Berhad. No part of this material should be reproduced or published in any form by 

any means, nor should the material be disclosed to third parties without the consent of Khazanah. 



2 

2015 in Review:  

Overall steady progress in a volatile and uncertain year 

Source: Khazanah compilation 
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2015 Financial Performance: 

Portfolio NWA closed the year slightly lower at RM109.0bn, still 3.3 times the value since the 

Khazanah revamp started in 2004 

Note 1: Based on unaudited 2015 accounts 

Note 2: RAV: Market value of all equities, securities and cash held. Where no market price is available, a conservative estimate of value is used. 

Note 3: NWA: RAV less Total Liabilities and adjusted to measure value created 

Note 4: Compounded Annual Growth Rate 

 

Source: Khazanah analysis 
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2015 Financial Performance: 

Despite the volatility in most regional markets, on a long-term basis, most of our core 

companies have recorded positive contributions 

Note 5: In local currency terms 

Source: Bloomberg; Khazanah analysis 
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Portfolio Segmentation:  

We continue to gradually expand our regional exposure, while still largely focused on our 

domestic portfolio 

Note 6: An estimate of attributable value according to the countries where investee companies have operations 

Source: Khazanah analysis 
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Investments and Divestments: 

Total investments of RM8.7bn were made in 2015, with divestments gains of RM2.9bn 

Note 7: Number of discrete new investments 

Source: Khazanah analysis 



7 

GLC Transformation: 

Key milestone achieved with the Graduation Ceremony on 7 August 2015 

Note 8: TSR comprises of capital gains and dividends, net of taxes 

Note 9: 2015 estimates exclude Malaysia Airlines Berhad (“MAB”) as it is currently undergoing restructuring 

Note 10: Based on demerger reference price 

Source: Bloomberg; companies’ financial reports; analyst consensus estimates for 2014; PCG analysis; Khazanah analysis 



Catalysing Growth & Value Creation: 

Further progress recorded in NEIs, while additional and accelerated domestic investments 

announced, as well as a few milestones achieved in our internationalisation strategy 

8 Source: Khazanah analysis 
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Returns to Stakeholders: 

Our commitment to value distribution and contribution to national development continues 

through Yayasan Hasanah, Khazanah Research Institute and various initiatives 

Source: Khazanah analysis 

Khazanah Research Institute (“KRI”) has undertaken fact-
based analysis and research on the nation’s economic 
development. 
 
Research includes impact of trade policies, housing 
affordability, and public  transportation. 
 
In addition, Khazanah continues to support government policy 
formation through various channels including boards of public 
service organisations in areas such as Economic Management, 
Education, Technology and Innovation, Trade and Export 
Promotion. 

POLICY SUPPORT 

KNOWLEDGE DEVELOPMENT 
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2016 Outlook in Summary 

Source: Khazanah compilation 
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