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EN years ago today, 17 gov-
ernment-linked companies CiMB Group Holdings Bhd
(GLCs), collectively known
as the G20, “grad d Malayan
from a decade-long transformation
MBSE Bhd
‘The programme, which began in
: imed ar sharpening com-
er‘l‘i‘nnlcl:elanjl un]ockipg value in key SenatyErd
Originally consisting of 20 compa-
nies, the list had shrunk to 17 by t Telekom Malaysia Bhd
lon the intrlatt
on July 28, 2015, A string of mergers, Tenaga Nasional Bhd
demergers, privatisations and stra-
TH Plantations Bhd

tegic divestments over the years had
redrawn the lineup.

That milestone was celebrated at
a graduation ceremony, which also
kicked off the three-day GLC Open
Day 2015 in August that year, ashow-
caseofachievements touted by Putra-
jaya as proof that government-linked
businesses could hold their own in
the open market.

Adecade on, 11of the ¢

Soure: Annual and financial reports

RMS5.635 billion RMB.985 billion
RMB0.5 billion RM22.8 billion
RME billion [RMS5.6 billion
RM4E.3 billion RMBE billion
RMBS.455 billion RMI23.56 billion
RMB.2 billion RMB.08 billion
RMLE billion RMZ2.345 billion
RMBE.E billion RMIE.1billion
FRM25.58 billion RM25.5 billion
RMES.9 billion RMBE.8 bilion
RMLSD billion 'RMED2.07 million

up from RM3billion in financial year
2014. Revenue grew to RM21 billion
from RMi4 billion, while its market
cap swelled to RMSS billion from
RM46.3 billion.

Telekom Malaysia Bhd (TM), the

are still trading on Bursa Malaysia,
Some have grown their market pres-
ence, others have undergone restruc-
turing and a few have seen their

provider of fixed and

billien a decade earlier. Net profit was
largely Mat at RM3.3 billion versus
RM3.35 billion previously.

However, following the group's
2017 demerger, which saw its planta-
tion and property businesses spun
off i

enterprise network services, also saw
notable gains.
The Khazanah-linked firm, with

What binds them Is that most
remalnunder the stewardship of five

major g linked

companles: the Employees Provident
Fund (EPF), Khazanah Nasional Bhd,
Permodalan Nasional Bhd (PNB),
Armed Forces Fund Board (LTAT)
and Tabung Hafi (TH).

Leading the pack bya wide margin
i Malayan Banking Bhd (Maybank),
majority-owned by PNB.

Maybank, Malaysia's largest bank,
added nearly RM40 billion to its
market capitalisation over the past
10 years, growing from RMS5.46 bil-
lion in 2014 to RM123.56 billion as of
end-2024.

The bank, which continues to be
the heavyweight in both asset size
and shareholder value, saw revenue
climb from RM35.7 billion to RM&8.9
billion, while net profi hit RM10 bil-
lion in financial year 2024, up from
RM&6.7 billion a decade ago.

Close on its heels is the second-
largest bank, CIME Group Holdings
Bhd, whose top shareholders include
Khazanah and EPF,

The bank more than doubled its
net profit over the period, recording
RM6.98 billionin financial year 2024,

EPF Irutional inves-
tors, reported a net profit of RM2 bil-
lion infinancial year 2024, more than
double the RMB31.8 million booked
in 2014, Revenue edged up 1o RMIL7
billion, while market capitalisation
held steady at RM25.5 billion, almost.
unchanged from a decade ago.

National electricity provider
Tenaga Nasional Bhd (TNBJ, inwhich
Khazanah holds a majority stake,
recorded RMS6.7 billion in revenue in
financial year 2024, up from RM42.8
billion in 2014.

Duringthe period, TNB's net prof-
it came in at RM4.7 billion, slightly
lower than its RM6.47 billion result 10
years earlier. though its market value
rose to RM86.8 billion from RM69.9
billion.

For Axiata Group Bhd, also part of
Khazanah's stable, the story is more
complex. Revenue improved from
RMI18.7 billion to RM22 billion, but
net profit declined to RM%46 million
in financial vear 2024 from RM2.3
billion in 2014. Its market capitalisa-
tion shrank to RM22.9 billlon from
RMs&0.5billion.

Sime Darby Bhd, a flagship of
PNB's partfolio, reported revenue of
RM&7 billion in 2024, up from RM44

o listed entities, Sime

Darby's market capitalisation now

stands at RM16.1 billion, compared
to RMS58.6 billion before the split.

Bank Islam Malaysia Bhd, for-

merly listed under BIMB Holdings

Bhd and tied to TH, posted a revenue

\
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G20 FINANCIAL PERFORMANCE 10 YEARS AFTER GRADUATION

Revenue Net Profit Revenue Net Profit
(FY2014) (FY2014) (FY2024) (FY2024)

Affin Holdings Bhd
Axiata Group Bhd
BIME Holdings Bhd

of EM4.7 billion in 2024, pared
with RM2.97 billion in 2014, Net profit
rose slightly to RM569 million from
RM532 million. Market capitalisa-
tion, however, eased to RM5.6 bil-
lion from RM6 billion over the same
period.

Affin Holdings Bhd, which falls
under LTAT's control, recorded
RM2.17 billion in revenue and net
profit of RM509.7 million in 2024.
Both figures were down from 2014
bevels of RM3.08 billion and RM60S
million, respectively. Despite the dip
in performance, its market cap rose
to RM6.99 billion, up from RM5.64
billion,

MESB Bhd, majority-owned by
EPF, saw revenue climb from RM2.6
billion to RMA.7 billion. Net profit,
however, fell to RM406.7 million in
2024 from RM1 billion in 2014, Mar-
ket capitalisation also edged downto
RM&6.08 billion from RM6.2 billion.

Malaysian Resources Corp Bhd
(MRCE), another EPF-linked com-
pany, reported a flat revenue of
RML6billion in 2024 compared with
RML5billion in2004. Net profit fell to

Bhd

Malayan Banking Bhd
MBSE Bhd

Cit

Malaysian Resources
Carporation Bhd

Sime Darby Bhd
Telekom Malaysia Bhd
Tenaga Nasional Bhd
TH Plantations Bhd

RM3.08 billion RMBOS million
RMI8.7 billion RMZ3 biflion
RM2.97 billion RM532 million
R4 billion RM3 billion
RM35.7 billion RME.7 billion
RMZ.6 billion RM1 billion
RMLS billion RMIS2.5 million
RM&44 billion RM3.35 billion
[RMTI billion RME3LE million
RM42.8 billion RME.4T billion
RM48E.9 million RM48 millien

RMZ.17 billion RME508.7 million
RM22 billion RM346 million
RM&.7 billion RM5ES million
RM21 billion RMB.86 billion

RMES.9 hillion RMIO billion
RM3.7 billion RMA0B.7 milion
RMLE billion RME3.67 million
RMET billion RM3.3 billion
RMILT billion RM2 billion

RMSE.7 billion RM&.T billion

RMETL.T million RMTS millian

Smce:mﬂmdrmnﬂnﬁn:

RM63.67 million from RM152.6 mil-
lion, although its market capitalisa-
tion rose modestly to RM2.35 billion
from RMLS billion.

TH Plantations Bhd, a subsidi-
ary of TH, reported RMET7.7 million
in revenue and RM75 million in net
profit for 2024, both improvements
over its RM488.9 million revenueand
RM48 million profir in 2004. However,
its market capitalisation more than
halved, falling from RMLS5 billien to

RM&602 million.

As these companies continue to
navigate changing economic tides,
their financial trajectories offer a
glimpse into how the GLC landscape
has evolved since the 10-year trans-
formation programme ended.

Several others from the original
G20 cohort have exited the market
ol ly. Proton Holdings Bhd was
sold by Khazanah to DRB-HICOM
Bhd and subsequently delisted, while

Pos Malaysia Bhd was also divested 1o
DRB-HICOM but remains listed.

Boustead Holdings Bhd wastaken
private by LTAT.

Malaysian Airline System Bhd,
Malaysia Airports Holdings Bhd and
UEM Group Bhd were all privatised.

UMW Holdings Bhd was acquired
by Sime Darby in 2023 and Chemi-
cal Company of Malaysia Bhd was
absorbed into Batu Kawan Bhd.
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