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We are pleased to present Permodalan Nasional 
Berhad’s (“PNB”) Integrated Report 2025, which 
provides a transparent and holistic account of our 
financial and non-financial performance for the 
financial year ended 31 December 2025 (“FY2025”). 

Basis of Our Report

This report, the fourth in our integrated reporting (“<IR>”) journey, 
illustrates how our six capitals continue to be integrated to address 
key risks, seize opportunities, and create value across the short, 
medium and long-term.

Our <IR> Journey

Since we began <IR> in 2022, we have steadily strengthened the 
scope and clarity of our disclosures. While we are not a listed entity, 
we continue to disclose integrated reports that are concise, 
transparent, and connected, prepared in accordance with the 
guiding principles and content elements of the International 
Financial Reporting Standards (“IFRS”) Foundation’s International 
<IR> Framework.

Guiding Principles 2023 2024 2025

Strategic Focus and Future 
Orientation

Connectivity of Information

Materiality

Conciseness

Reliability and Completeness

Consistency and Comparability

Content Elements 2023 2024 2025

Organisational Overview and 
External Environment

Governance

Business Model

Risks and Opportunities

Strategy and Resource Allocation

Performance

Outlook

Basis of Presentation

Completed Partially Completed

Legend:

The cover artwork is inspired by PNB Batik Kita, a 

distinctive visual expression of PNB’s transformation 

journey. Featuring the architectural silhouette of 

Merdeka 118 intertwined with traditional wau 

bulan and betel leaf motifs, the design symbolises 

the seamless connection between heritage, 

innovation, and progress. Like the batik itself, it 

reflects how PNB weaves growth, sustainability, 

and cultural legacy into one enduring narrative.

This symbolism mirrors PNB’s purposeful 

transformation under the LEAP-6 Strategic Plan 

(2025–2027), focused on strengthening growth, 

advancing sustainability, and accelerating digital 

innovation. As we innovate for the future, we 

remain committed to creating long-term value for 

our stakeholders, communities, and the nation 

through responsible investing, ESG integration, 

and our Net Zero aspirations.

Our commitment to inclusive growth is reflected 

through initiatives such as the GEAR-uP programme 

and the 10 Bumiputera Champions initiative, which 

help nurture future-ready businesses and 

strengthen Malaysia’s economic resilience.

Together, the artwork embodies PNB’s Purpose – 

to uplift the financial lives of Malaysians across 

generations while contributing to a stronger and 

more sustainable future for the nation.

TRANSFORM  
INNOVATE  
SUSTAIN



Reporting Framework

This report has been prepared in accordance with relevant 
standards and regulations, including the:

•	 International Financial Reporting Standards (“IFRS”) 
Foundation’s International Integrated Reporting 
Framework (January 2021)

•	 Bank Negara Malaysia’s (“BNM”) Corporate Governance 
Policy

•	 Bursa Securities Malaysia Berhad’s (“Bursa Malaysia”) 
Corporate Governance Guide (4th Edition)

•	 Securities Commission Malaysia’s (“SC”) Malaysian Code 
on Corporate Governance (“MCCG”) 2021

•	 Companies Act 2016
•	 Malaysian Financial Reporting Standards (“MFRS”)
•	 BNM’s Policy Documents and Guidelines
•	 Islamic Financial Services Act 2013
•	 Other regulatory requirements as applicable

Our Sustainability Statement, meanwhile, has been guided 
by the:

•	 Global Reporting Initiative’s (“GRI”) Sustainability 
Reporting Standards

•	 United Nations Sustainable Development Goals  
(“UN SDGs”)

•	 Bursa Malaysia’s Sustainability Reporting Guide  
(3rd Edition)

•	 IFRS S2 Climate-related Disclosures (“IFRS S2”)
•	 Sustainability Accounting Standards Board (“SASB”) 

standards
•	 Greenhouse Gas (“GHG”) Protocol: Corporate Accounting 

and Reporting Standard
•	 Principles for Responsible Investment (“PRI”)
•	 The Partnership for Carbon Accounting Financials’ 

(“PCAF”)

Adoption of the IFRS Sustainability Disclosure Standards 
and Transitional Provisions

The Sustainability Statement has been prepared in 
alignment with the IFRS S2 issued by the International 
Sustainability Standards Board (“ISSB”), in line with Bursa 
Malaysia’s Main Market Listing Requirements and guided by 
the National Sustainability Reporting Framework (“NSRF”). 
Relevant disclosure topics from the SASB standards have 
also been considered in the preparation of this report.

For the financial year ended 31 December 2025, the 
Statement represents PNB’s initial phase of alignment with 
the IFRS S2, in accordance with the requirements of the 
NSRF.

The IFRS S2 provide transition reliefs for the first annual 
reporting period in which an entity applies the standards. In 
addition, Bursa Malaysia’s Main Market Listing Requirements, 
guided by the NSRF, allow for further transition reliefs. 
Accordingly, PNB has applied the following transition 
provisions:

•	 Disclosure focused on climate-related risks and 
opportunities in accordance with IFRS S2

•	 Climate-related disclosures centred on key business 
activities and investment portfolio segments

•	 Partial disclosure of Scope 3 emissions, limited to material 
categories or required by relevant regulators

PNB is progressively enhancing our disclosures in line with 
these standards, taking into consideration available data, 
internal capabilities, and the use of reasonable and 
supportable information.

Scope and Boundary

Unless indicated otherwise, this report covers our key 
activities and events in our Malaysian operations and those 
of our trust funds during FY2025.

Materiality

This report focuses on our material matters, which are 
issues that we have identified as having the greatest impact 
on our stakeholders and their assessments of PNB.

Our material matters are determined through continuous 
engagement with stakeholders and regular internal reviews. 
They include both current and emerging risks and 
opportunities that are critical to our business and the 
broader ecosystem in which we operate.

	 Read the Material Matters section on pages 78 to 86 of this 
report for more information.

Supporting the UN SDGs

We have aligned our sustainability efforts with relevant  
UN SDGs, where possible, to ensure our operations are 
environmentally, socially and economically sustainable, while 
generating a positive impact on society and the planet.



NAVIGATION ICON

COVER RATIONAL

www.pnb.com.my

NAVIGATION ICON

S7 Investment Managers

S8 Industry Associations 
and Peers

S10 Investee Companies

S11 Communities

S12 Media

S9 Non-Governmental 
Organisations (NGOs)

S4 Intermediaries 
(including Analysts)

S1 Employees

S2 Unitholders/Customers

S3 Agents

S5 Suppliers

S6 Government and 
Regulators

Stakeholders

Digital Acceleration and Technology TransformationMT1

Growing Importance of ESG and SustainabilityMT2

Heightened Compliance and Regulatory DemandsMT3

Demographic and Societal ChangesMT4

The Evolving Work and Talent LandscapeMT5

Global Megatrends

Market RiskMR

Liquidity RiskLR

Credit RiskCR

Technology & Cyber RiskTCR

Operational RiskOR

Compliance & Integrity RiskCIR

Investment Concentration RiskICR

Key Risks

Related UN SDGs

Provides cross-references to where more 
details can be found elsewhere in this 
integrated report

This and our past integrated reports, as 
well as further information about PNB, 
are available at our corporate website: 
www.pnb.com.my

Links to further information

Strategic Pillars

Sales & DistributionSP1

InvestmentSP2

KnowledgeSP4

InnovationSP5

SustainabilitySP6

PNB Co. TransformationSP3

Economic Environmental Social

NC Natural Capital

SC Social and 
Relationship Capital

HC Human CapitalFC Financial Capital

MC Manufactured Capital

IC Intellectual Capital

The Six Capitals

M10 Nature and Biodiversity

M9 Labour Rights

M14 Supply Chain

M15 Environmental Impact

M13 Diversity, Equity and 
Inclusion

M12 Sustainable and 
Responsible Investing

M11 Talent Management

M2 Data Privacy and Security

M3 Governance and Ethics

M8 Technology and Innovation

M7 Transparent Information 
and Fair Practice

M6 Social Impact

M1 Economic Performance

M4 Customer Experience and 
Satisfaction

M5 Climate Change

Material Matters

Forward-Looking Statements

This report contains statements about our future performance, 
strategies, and expectations. These statements are based on 
information and assumptions available at the time of 
reporting and are inherently uncertain. Actual results may 
differ materially due to changes in economic, market, 
regulatory, or other external conditions beyond our control. 

While prepared in good faith, these statements are not 
guarantees of future performance, and readers should not 
place undue reliance on them. Additionally, we are under 
no obligation to update these statements, except as required 
by law.

Independent Combined Assurance

We use a coordinated assurance approach to review key 
areas of our operations, including our reporting. Assurance 
is provided by the management, the Board of Directors, 
internal audit, independent external service providers, and 
external auditors.

Feedback

We welcome questions, comments, and feedback on this  
report to help us improve future reporting. Please contact 
us at comms@pnb.com.my.

http://www.pnb.com.my
http://www.pnb.com.my
http://comms@pnb.com.my
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Our Mandate

To enhance the economic wealth of the Bumiputera 
community and all Malaysians, for the prosperity of the 
nation.

Our Purpose

To uplift the financial lives of Malaysians across generations.

Our Manifesto

At PNB, we exist to uplift the financial lives of Malaysians 
across generations. We are the bridge between where they 
are today and their hopes and dreams for tomorrow. 

We are the connective thread that ties every Malaysian 
together, guiding us all in our collective journey towards 
greater financial health, wealth, and wisdom.

We are

PNB was established on 17 March 

1978 as an instrument of the 

Government’s New Economic Policy 

(“NEP”). PNB is one of the largest 

fund management companies in 

M a l a y s i a  w i t h  a s s e t s  u n d e r 

management (“AUM”) exceeding 

RM360 billion. PNB’s portfolio covers 

strategic investments in Malaysia’s 

leading corporates, global equities, 

private investments, and real estate. 

For over four decades, PNB remains 

focused in contributing to the wealth 

of Bumiputeras and all Malaysians. 

PNB is committed to sustainability, 

responsible practices, and the 

creation of an inclusive future that 

benefits both our stakeholders and 

the communities we serve.
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Our Values Cultural Beliefs

B Bold
We strive to push the boundaries of 
what is possible.

R Responsible
We take ownership and we do what we 
say we are going to do.

A Agile
In a fast-changing world, we never stop 
moving.

V Visionary
Our foresight and expertise inspire a 
better future.

E Empowering
We work together, supporting each 
other to deliver on our shared goals.

Take Charge
I see it, own it, solve it, do it

Move Faster
I do my job better and efficiently every day

Speak Up
I voice my views and embrace feedback 
constructively

Deliver Excellence
I go beyond for customers and colleagues

Transforming how we work, driving us toward 
collective success

Section  01   Overview of Permodalan Nasional Berhad |  02 |  03  |  04  |  05  |  06  |  07  |  08  | 09 05
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Our Investment Footprint
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https://www.pnb.com.my/themes/pnb/assets/pdf/PNB%20Stewardship%20Report.pdf” PNB Stewardship Report.
https://www.pnb.com.my/themes/pnb/assets/pdf/PNB%20Stewardship%20Report.pdf” PNB Stewardship Report.

































































































































































































































































































































































































































