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THE JOURNEY
BEGINS...
2015 marks the YTL Group’s 60th anniversary since its origins in Kuala
Selangor in 1955, two years before modern Malaysia achieved its long-awaited
independence from British colonial rule. With independence, the country’s
national security and economic development were of paramount importance
and YTL was responsible for many of the strategically placed army camps,
hospitals, commercial high-rises and other national infrastructure projects.

The Berjaya Kawat
Steelwire mill site

Tan Sri Dato’ Seri (Dr) Yeoh Tiong
Lay (second from right) detailing plans
for the development of Kuala Selangor
in 1955

1955

The first YTL fleet

1960S

Seremban Outpatient Centre

1970S

Universiti Sains Malaysia Sub-Campus
at Sri Iskandar, Perak

Medical School, Universiti Sains Malaysia,
Kota Bharu, Kelantan

Building the Nation’s Infrastructure
YTL’s experience developed rapidly in meeting the country’s
immediate construction needs, from military and police camps
to town halls, schools, medical facilities, and other public sector
and institutional buildings vital to give the newly-formed country
its identity and direction.

Construction of Educational Centres
YTL began contributing to the Government’s programme to
eradicate illiteracy and achieve educational excellence in the
1960s and 1970s. The Group constructed numerous
academic institutions starting with rural primary and
secondary schools and teachers’ quarters and expanding in
later years to bigger projects including science schools in
Sungai Petani and Kangar, vocational centres and university
campuses in Kota Bharu and Sri Iskandar in Perak.
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National Healthcare Facilities

Nucleus Hospitals

In the 1980s, YTL began constructing larger
hospitals such as the Klang General Hospital
and the Kuala Terengganu General Hospital,
the country’s first turnkey hospital contract.

The Government instituted its Nucleus Concept to
develop a comprehensive rural health network
throughout the peninsula, as an integral component
of the nation’s progress. YTL constructed 12 district
hospitals throughout the country under this
programme, beginning in 1990.

Commencement of Cement
Operations
YTL’s cement operations
commenced in the late 1970s
primarily to support and
complement the construction
division. The division started
with a single plant and only
six trucks but the buoyant
construction industry fuelled
rapid growth throughout the
1980s.

Contribution to the Nation’s Modernisation
YTL’s established reputation for expertise, reliability and efficiency created a
flood of demand during the high-rise era of the 1980s and 1990s when the
country was gripped by the momentum to modernise. Decades of experience
enabled the Group to undertake construction on a vast array of projects,
ranging from high rise commercial buildings, large-scale infrastructure and
residential developments.
Klang General
Hospital

Istana Hotel,
Kuala Lumpur

Malacca State Development
Corporation office block

Kulim Nucleus
Hospital, Kedah

1980S

Taman Puncak Kinrara,
Puchong

1990S

Asian Supply Base Phase II Shell Dedicated
Terminal in Labuan

Development of Affordable Housing
YTL began developing affordable housing under the
Government’s ‘Special Low Cost Housing’ programme in
the mid-1980s, developing a raft of projects such as Taman
Pakatan Jaya (integrated satellite town in Ipoh, Perak),
Taman Cahaya Masai (low and medium cost apartments,
houses and shop lots in Johor) and Taman Puncak Kinrara
(low and medium cost apartments, and double storey and
terrace houses in Puchong).

Pangkor Laut Resort Opens
Pangkor Laut Resort was opened in
the mid-1980s and YTL has
developed it into an internationally
acclaimed resort, painstakingly
created to blend in with and
complement the natural
environment of the island.

Listing of YTL Corporation Berhad
On 3 April 1985, YTL Corporation Berhad was listed on the
Main Market of Bursa Malaysia Securities Berhad (then
known as the Kuala Lumpur Stock Exchange).
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Launch of Pantai Hillpark
Pantai Hillpark, with its Mediterranean-inspired
architecture, was the Group’s most successful highend development throughout the 1990s. Phase I was
launched in 1991, with subsequent phases following
shortly thereafter. Centrio, comprising SOHO units,
was completed in 2010, and commercial and highend residential phases are planned for the future.
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Vistana Hotel Kuala Lumpur Opens
The Vistana Hotel in Kuala Lumpur commenced operations in 1995,
offering a moderately priced hotel catering to business travellers.
This design proved successful and, in 1999, YTL opened two new
hotels in the chain – the Vistana Kuantan and the Vistana Penang.

Malaysia’s First Independent
Power Producer (IPP)
In April 1993, YTL was
awarded the first IPP licence
and, within six months, raised
a record RM2.66 billion
entirely from the domestic
financial markets, the largest
ever Ringgit-denominated
financing package at the time.

Listing of YTL Cement Berhad
In 1993, YTL Cement Berhad (then known as
Buildcon Berhad) was listed on the Second Board
of Bursa Malaysia Securities Berhad and, in 1997,
had its listing transferred to the Main Market of
Bursa Malaysia Securities Berhad. YTL Cement
Berhad was delisted and privatised under the
umbrella of the YTL Group In 2012.

Tokyo Stock Exchange Listing of YTL
Corporation Berhad
On 29 February 1996, YTL Corporation
Berhad obtained a secondary listing on the
Foreign Section of the Tokyo Stock Exchange,
the first non-Japanese Asian company to list
on the Tokyo Stock Exchange.

Signing ceremony for the
RM2.66 billion credit facility

Tokyo Stock Exchange President
Mitsuhiro Yamaguchi and Tan Sri
Dato’ (Dr) Francis Yeoh Sock Ping at
the listing ceremony

From left to right, Dato’ Mark Yeoh Seok Kah; the late
Harald Burchardt, Managing Director of YTL Power Services
Sdn Bhd; Tan Sri Dato’ Seri (Dr) Yeoh Tiong Lay (in
background); Prime Minister Tun Dr Mahathir Mohamad;
and Tan Sri Dato’ (Dr) Francis Yeoh Sock Ping, at the
official launch of the Paka Power Station

Investment in Eastern & Oriental
Express
In 1991, YTL entered into a Shareholders
Agreement for the legendary Eastern &
Oriental Express luxury train service to
Malaysia. Travelling between Singapore
and Bangkok, the inaugural service of the
Eastern & Oriental Express took place on
19 September 1993.

Record Continuous Cement Pour
for the KL Tower Raft Foundation
In December 1992, YTL created a
new Malaysian record with the
continuous pour of 5000 cubic metres
of concrete in 31 hours for the
massive raft foundation of the Menara
Kuala Lumpur tower, at the time the
tallest tower of its kind in Asia.

Commissioning of the Power Plants
On 16 September 1995 and 22 September 1995, respectively, YTL’s natural gas-fired,
combined cycle power stations at Paka, Terengganu, and Pasir Gudang, Johor, were fully
commissioned and commenced operations. Completed within 22 months, the YTL power
plants set a new world record for construction of combined cycle power stations.
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The Ritz-Carlton, Kuala Lumpur Opens

Official Opening of Pahang Cement Plant

YTL opened The Ritz-Carlton, Kuala Lumpur in
1997, featuring the timeless elegance of The RitzCarlton style, blending old-world European elegance
with fine Malaysian art and craftsmanship. In 2005,
the Group completed construction of the adjoining
complex, The Residences at The Ritz-Carlton, Kuala
Lumpur.

Operations commenced in 1998 at Pahang Cement
Sdn Bhd’s state of the art plant at Bukit Sagu, Pahang,
undertaken as a joint venture between YTL and the
Pahang State Government. With a capacity of 1.2
million tonnes per annum, this was the only integrated
cement plant in the eastern corridor of Peninsula
Malaysia. In 2004, the Group acquired the remaining
50% interest in Pahang Cement.
Tanjong Jara Resort Opens

Tan Sri Dato’ (Dr) Francis
Yeoh Sock Ping with Tan Sri
Dato’ Sri Haji Mohd Khalil
bin Yaakob, Menteri Besar of
Pahang, witnessing Tun Dr
Mahathir Mohamad signing
the commemorative plaque

1990S

The Group took over the management and transformed Tanjong Jara
Resort into an award-winning, deluxe five-star resort destination in
1999. Located along the pristine coastline of Terengganu, the resort’s
rooms are uniquely designed, assuring guests of an experience that is
unmistakably Malay.

(continued)

Tan Sri Dato’ Seri (Dr) Yeoh Tiong Lay (in foreground)
with the members of the Board of Directors of YTL
Power International Berhad, from left to right, Tuan
Syed Abdullah Bin Syed Abd Kadir, Dato’ Sri Michael
Yeoh Sock Siong, Dato’ Yeoh Soo Min, Dato’ (Dr)
Yahya Bin Ismail, Dato’ Yeoh Seok Hong, Tan Sri Dato’
Lau Yin Pin @ Lau Yen Beng, Tan Sri Dato’ (Dr) Francis
Yeoh Sock Ping and the late Raja Tun Mohar Bin Raja
Badiozaman

Listing of YTL Power International Berhad
On 23 May 1997, YTL Power International
Berhad was listed on the Main Market of Bursa
Malaysia Securities Berhad.

Concession Agreement Signing Ceremony for
the Express Rail Link on 25 October 1997

Acquisition of Starhill Gallery and Lot 10 & the
Development of Bintang Walk
In 1999, YTL acquired the Lot 10 and Starhill Gallery
shopping centres, together with the adjoining JW
Marriott Hotel Kuala Lumpur, and proceeded to
transform the surrounding areas into the ‘Bintang
Walk’ shopping walkway.

Construction of the Express Rail Link
In 1997, the Engineering, Procurement and Construction contract for
the Express Rail Link project connecting Kuala Lumpur to Kuala
Lumpur International Airport was awarded to a consortium comprising
Siemens AG, Siemens Electrical Engineering Sdn Bhd and YTL. YTL
completed construction on schedule in 2002 and currently owns a
50% stake in Express Rail Link Sdn Bhd.
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Launch of the Sentul Masterplan
In April 2002, YTL unveiled the new Sentul Masterplan, the Group’s
vision for the urban renewal of Sentul, in the heart of Kuala Lumpur.
Since then, residences have launched in each of the two distinct
quadrants that make up Sentul – in Sentul West, The Maple, and in
Sentul East, The Tamarind, The Capers and The Fennel. Commercial
aspects of the Masterplan include the boutique offices d6 and d7,
which were completed in 2011, and the upcoming d2 and d5.
Sentul’s unique features include the 35-acre Park at Sentul West and
the Kuala Lumpur Performing Arts Centre.

Acquisition of Wessex Water Limited, United Kingdom
In May 2002, the YTL Group acquired a 100% equity stake
in Wessex Water Limited for an enterprise value of GBP1.24
billion. Wessex Water is one of the most efficient water and
sewerage providers in the United Kingdom, supplying 1.3
million customers with water and 2.7 million customers with
sewerage services daily.

The Fennel
at Sentul East
Tan Sri Dato’ (Dr) Francis Yeoh Sock
Ping and Dato’ Yeoh Seok Kian at the
launch of the Sentul Masterplan

2000S

Kuala Lumpur Performing
Arts Centre

From left to right, Dato’ Mark Yeoh Seok Kah, Keith
Harris, former Finance Director of Wessex Water Services
Limited, Colin Skellett, Chief Executive Officer of Wessex
Water Services Limited, Tan Sri Dato’ Seri (Dr) Yeoh
Tiong Lay, Tan Sri Dato’ (Dr) Francis Yeoh Sock Ping and
Dato’ Yeoh Seok Hong at Wessex Water’s headquarters
in Bath

2000S

Jim Miller of Macquarie Bank and Tan Sri
Dato’ (Dr) Francis Yeoh Sock Ping at the
signing ceremony

From left to right, TNB Chairman the late Dato’
Jamaludin Bin Mohd Jargis, Minister for Energy,
Telecommunications & Posts Datuk Leo Moggie,
Tan Sri Dato’ (Dr) Francis Yeoh Sock Ping and
Dato’ Yeoh Seok Hong

Supplemental Power Purchase Agreement
with Tenaga Nasional Bhd (TNB)
The YTL Group entered into a three-year
Supplemental Power Purchase Agreement
with TNB in January 2001 for the supply of
an additional 1,400 GWh of electricity per
annum.

Acquisition of 33.5% Stake in ElectraNet Pty Ltd, Australia
In 2000, the Group acquired a 33.5% equity interest in ElectraNet Pty
Ltd, its first significant foreign investment. ElectraNet owns and operates
the electricity transmission grid for the state of South Australia under a
200-year concession from the Australian government.

Listing of YTL e-Solutions
Berhad
On 2 July 2002, YTL
e-Solutions Berhad was listed
on the ACE Market of Bursa
Malaysia Securities Berhad.
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Launch of Lake Edge, Puchong

Listing of YTL Hospitality REIT

The Lake Edge development situated in Puchong was launched
in April 2004 and has seen excellent take-up rates. Lake Edge is
a secure gated community with resort-like facilities, offering
innovative new home designs such as Courtyard Homes, Parkville,
Promenade Homes, Waterville and Pavilion Terraces.

YTL Hospitality REIT (then known as Starhill Real Estate
Investment Trust) was listed on the Main Market of
Bursa Malaysia Securities Berhad on 16 December
2005 with a retail and hotel portfolio. YTL Hospitality
REIT acquired its present name in 2013 following the
completion of a rationalisation exercise to transform
the Trust into a pure-play hospitality vehicle focusing
on a single class of hotel and hospitality-related assets.

Lake Fields, Sungei Besi
The Lake Fields development is a residential estate within a gated
and guarded enclave in Sungei Besi. It was launched in 2005 and
offers spacious 3-storey homes such as Meadows and Glades, Dale,
Grove and Reed.

2000S

(continued)

From left to right, Choi Ir-Ju, Chief Representative
South-East Asian Countries for Doosan, Hasan Ameer
Ali, Executive Director of Gopeng, Tan Sri Dato’ (Dr)
Francis Yeoh Sock Ping, Sung Hee Lee, Executive Vice
President & Chief Financial Officer of Doosan and
Dato’ Sri Michael Yeoh Sock Siong, at the signing
ceremony for the partial stake held by Korea’s
Doosan Heavy Industries & Construction Co Ltd

From left to right, Ralf Lucht, former President
Director of PT Jawa Power, Colin Scoins, E.ON UK
Head of Asian Asset Management, Tan Sri Dato’
(Dr) Francis Yeoh Sock Ping, Jongkie Sugiarto,
President Director of PT Bumipertiwi Tatapradipta,
and Dato’ Yeoh Seok Hong at the completion
ceremony in 2004

Dato’ Yeoh Seok Hong and
Marubeni Corporation’s
Masumi Kakinoki at the
signing of the co-investment
agreement in 2011

Investment in PT Jawa Power, Indonesia
Acquisition of Perak-Hanjoong Simen Sdn Bhd
In 2004, the Group acquired a 64.84% equity interest
in Perak-Hanjoong Simen Sdn Bhd, the second largest
integrated cement producer in the country with an
annual capacity of 3.0 million metric tonnes per annum
for clinker and 3.4 million metric tonnes per annum for
cement. The Group acquired the remaining 35.16%
interest in Perak-Hanjoong Simen in 2010.
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In 2004, the Group acquired a 35% interest in PT Jawa
Power, the owner of a 1,220 MW power station in Java,
Indonesia. Operation and maintenance for the plant is
carried out by PT YTL Jawa Timur, a YTL subsidiary. The
Group currently has an effective interest of 20% in Jawa
Power, following a co-investment agreement with Japan’s
Marubeni Corporation in 2011.
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The Majestic Malacca Opens
Set in the historical seaport city of Malacca, the hotel opened in
January 2008. The Majestic Malacca, with influences drawn from the
Portuguese, the Dutch, the British and the Peranakan Chinese, is an
integral part of Malacca’s history. The original mansion was restored
whilst preserving the integrity of the building’s history and heritage.

Acquisition of Zhejiang Hangzhou Dama
Cement Co Ltd, China
The Group acquired a 100% stake in Zhejiang
Hangzhou Dama Cement Co Ltd in the People’s
Republic of China in 2007, one of the largest
suppliers in the Hangzhou market with annual
cement and clinker production capacities of 1.5
million ton nes a nd 1. 55 m i l l i o n t o nnes ,
respectively.

Launch of Midfields, Sungei Besi
Midfields, which was unveiled in 2008,
features prime residential and commercial
units. Midfields’ residential units comprise
cutting edge condominiums, whilst its
commercial precinct comprises office and
retail units.

Acquisition of Westwood Apartments,
Singapore
Cameron Highlands Resort Opens
Cameron Highlands Resort, a 56-room
luxury hotel, opened in 2006, situated in
a prime location adjacent to the only golf
course in the country’s foremost hill resort,
and was designed and conceptualised to
complement its highland setting and old
English charm.

In 2007, YTL acquired the Westwood
Apartments located on Singapore’s famed
Orchard Boulevard. The property is
currently being developed into 3 Orchard
By-The Park, a luxury property comprising
77 exclusive residences.

Investment in Starhill Global REIT, Singapore
Spa Village Resort Tembok, Bali, Opens
The Group launched Spa Village Resort Tembok, Bali, in
2007, expanding its successful Spa Village concept into a
spa resort. The resort is located on the north-eastern
coast of the Bali, away from over-crowded tourist areas.

In December 2008, the Group acquired a 26% stake in Starhill
Global REIT which is listed on the Singapore stock exchange, as
well as a 50% interest in the REIT’s management company.
Starhill Global REIT owns 13 prime retail and office assets across
Singapore, Malaysia, Australia, Japan and China. The Group
currently owns a 37.1% stake in the REIT and 100% of the
management company.
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Acquisition of YTL PowerSeraya Pte Limited, Singapore

Muse Saint Tropez

In 2009, the Group acquired YTL PowerSeraya Pte Limited from
Singapore’s Temasek Holdings (Private) Limited for a purchase
consideration of SGD3.6 billion. YTL PowerSeraya is the second largest
power generation company in Singapore in terms of installed capacity,
with a total licensed capacity of 3,100 MW, as well as oil trading and
multi-utility businesses.

Muse, a new luxury boutique hotel, opened its doors in St.
Tropez, France, in June 2010. The hotel represents a
completely new concept in luxury hotel products, providing
guests with a sense of high style, featuring amenities from
private pools to wine cellars, and even dedicated private
spa treatment areas.

Acquisition of Niseko Village, Japan

From left to right, Dato’ Yeoh Seok Hong, Tan Sri
Dato’ Lau Yin Pin @ Lau Yen Beng, Tan Sri Dato’
Seri (Dr) Yeoh Tiong Lay, Dato’ Yeoh Seok Kian,
Tan Sri Dato’ (Dr) Francis Yeoh Sock Ping and
Dato’ Yeoh Soo Min, during a site visit to YTL
PowerSeraya

2000S

Acquired in April 2010, Niseko Village occupies over 600
hectares of land in the south-eastern foothills of Mount Niseko
Annupuri in Hokkaido, Japan. The village comprises two luxury
hotels – the Hilton Niseko Village and the Green Leaf – as well
as bespoke townhouses, golf courses, ski slopes and large tracts
of undeveloped land.

2010S

(continued)

From left to right, Jung Yeong Joo of Samsung; John Ng,
former Chief Executive Officer of YTL PowerSeraya; Tan Sri
Dato’ Seri (Dr) Yeoh Tiong Lay; Dr Yaacob Ibrahim,
Singapore’s Minister for Communications and Information;
Tan Sri Dato’ (Dr) Francis Yeoh Sock Ping; Dato’ Yeoh Seok
Hong; and Dr Ranier Hauenshchild of Siemens

From left to right, Tan Sri Dato’ Seri (Dr) Yeoh Tiong
Lay, Tan Sri Dato’ (Dr) Francis Yeoh Sock Ping,
Deputy Prime Minister Tan Sri Dato’ Haji Muhyiddin
Yassin and Information, Communications, and Culture
Minister Dato Seri Utama Dr Rais Yatim at the launch

Launch of 800 MW Co-Generation Plant
The Group’s subsidiary, YTL PowerSeraya Pte Limited,
officially launched its newest 800 MW natural gas-fired
co-generation combined cycle plant in October 2010,
which is capable of producing electricity and steam at
higher rates of efficiency.
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Launch of Yes
In November 2010, the Group launched the Yes
4G wireless broadband network across Peninsular
Malaysia, providing users with fast, ubiquitous and
always-connected voice, data and video services.
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Gaya Island Resort in Sabah Opens
Opened in 2012, Gaya Island Resort, off the coast of
Kota Kinabalu in Borneo, is a beautiful beachfront
resort in stunning surroundings, seamlessly integrated
within the island’s mangroves and natural environment.
The Majestic Hotel Kuala Lumpur
The Majestic Hotel Kuala Lumpur held its grand opening in
December 2012. Built in the 1930s, the hotel was the largest and
grandest in the city at its height, unrivalled for prestige and luxury.
Newly restored, The Majestic Hotel Kuala Lumpur includes the
original Hotel Majestic, which is a gazetted national heritage site.

Tan Sri Dato’ Seri (Dr) Yeoh
Tiong Lay receiving the key
from Mr Lim Heng Suan,
former bookkeeper at the
original Hotel Majestic

Sandy Island Collection

Sydney Harbour Marriott

Melbourne Marriott

Brisbane Marriott

Development of Sandy Island & Kasara, The
Lake
The Group completed construction in 2011 of
18 waterfront villas comprising the Sandy Island
collection and 13 luxury bespoke villas
comprising the Kasara, the Lake, collection, both
of which are part of Singapore’s iconic Sentosa
Cove development.

Acquisition of Marriott Hotels in Brisbane, Sydney &
Melbourne, Australia
In 2012, the Group acquired the Sydney Harbour, Brisbane
and Melbourne Marriott hotels in Australia for a total
purchase consideration of AUD415 million. The three Marriott
hotels are operated by the Marriott International, Inc. group,
a leading worldwide operator and franchisor of hotels.

9

Launch of Yes-Powered Samsung 4G Chromebook
In May 2013, the Group launched the Samsung 4G Chromebook,
developed by Google and Samsung, and powered by Yes. The
Samsung 4G Chromebook comes with a built-in 4G chipset that
enables seamless and always-on Internet, designed from the ground
up to work with Yes IDs, providing high-speed mobile Internet
connectivity of up to 20 Mbps on the Yes 4G network.
ERL Extension to KLIA2
From left to right, Ian Son and Kwon JaeHoon of Samsung;
Wing Lee, Chief Executive Officer of YTL Communications Sdn
Bhd; David Song of Samsung; Tan Sri Dato’ (Dr) Francis Yeoh
Sock Ping; Caesar Sengupta of Google Inc; Dato’ Yeoh Seok
Hong; and Felix Lin of Google Inc

2010S

YTL undertook the extension of the Express Rail Link service
connecting Kuala Lumpur International Airport (KLIA) with
KLIA2, the new-cost carrier terminal, which began operating
in 2014. In 2015, the KLIA Ekspres service carried its 60
millionth passenger.

(continued)

The Yeoh Tiong Lay Centre for Politics, Philosophy & Law at
King’s College London
The Yeoh Tiong Lay Centre of Politics, Philosophy & Law was
established with a £7.0 million donation from YTL Foundation to
King’s College London in May 2013. The work of the Yeoh Tiong
Lay Centre will underpin the teachings of King’s College London’s
new Politics, Philosophy & Law (PPL) LLB degree.

From left to right, Professor Datuk Dr Harun
Abdullah, Universiti Sabah Malaysia; Datuk Jame
Bin Alip, Director of Education, Sabah; Tan Sri Dato’
Seri (Dr) Yeoh Tiong Lay; Datuk Seri Panglima Musa
Bin Aman, Chief Minister of Sabah; Dato’ Yeoh Soo
Keng; Wing Lee, Chief Executive Officer of YTL
Communications Sdn Bhd; and Datuk Abdullah Hj
Mohd Said, Universiti Sabah Malaysia

Yes 4G Network Launched in Sabah
In April 2014, the Yes 4G network was expanded
to Sabah, with 60% population coverage, covering
most major cities and towns in state.
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Express Rail Link Sdn Bhd Wins Global
AirRail Award 2015
Express Rail Link Sdn Bhd, a subsidiary of the
Group, won the coveted title of North Star Air
Rail Link of the Year for the third time at the
Global AirRail Awards 2015, adding to wins in
2012 and 2014.

Largest Cement Terminal in Singapore
In 2014, operations commenced at the Group’s new cement
terminal located in Singapore’s Jurong Port industrial hub. The
terminal is the largest in Singapore, handling a range of
cementitious products, and includes a full-scale blending plant.

Official Launch of The Gainsborough
Bath Spa
In September 2015, the Group held the official
opening of The Gainsborough Bath Spa in the
United Kingdom. The hotel is centred around
Spa Village Bath with exclusive access to Bath’s
natural thermal, mineral-rich waters.

Chief Executive Officer of ERL Maintenance Support
Sdn Bhd, Thomas Baake, and Chief Executive
Officer of ERL, Noormah Mohd Noor, receiving the
awards in Toronto

2015

Launch of Shorefront, Penang
Shorefront in Penang was launched in
2015 and is one of the last sea-facing
developments along the Georgetown
coast. The property is a niche, upmarket,
low-rise, low-density development next to
the historic E&O Hotel.

From left to right, Mr Sajid Javid MP, British
Secretary of State for Business, Innovation &
Skills; Mr Gavin Anderson, British Council
Director; Dato’ Yeoh Seok Kian; and Mr Chris
Hickey, British Council Schools Director

Launch of Kasara Niseko Village Townhouse

Development of New International School in
Sentul West

December 2014 saw the launch of Kasara Niseko
Village Townhouse, a collection of townhouses that
embody authentic Japanese charm with contemporary
living elegance in the heart of Niseko Village in
Hokkaido, Japan.

In July 2015, the Group signed a Memorandum of
Understanding with the British Council for the
development of a new international school in Sentul
West, part of the Group’s Sentul urban regeneration
development.
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YTL Beyond 60

This year marks the 60th anniversary of the founding of the YTL Group, which has
grown from its origins in construction in Kuala Selangor in 1955 into an integrated
infrastructure developer with international operations spanning three continents,
in countries including the United Kingdom, Singapore, Australia, Japan, China and
Indonesia.
The YTL Group has expanded exponentially from its construction roots to businesses
encompassing power generation and transmission, water and sewerage facilities,
merchant multi-utilities, communications, cement manufacturing, property development
and investment, hotel development and management, e-commerce initiatives and
internet-based education solutions and services.
Tan Sri Dato’ Seri (Dr) Yeoh Tiong Lay
Executive Chairman, YTL Corporation Berhad
Tan Sri Dato’ (Dr) Francis Yeoh Sock Ping, CBE, FICE
Managing Director, YTL Corporation Berhad

ORIGINS IN CONSTRUCTION
Our journey has its beginnings in the
Yeoh Tiong Lay Construction Company,
established in 1955 with the modest goal
of developing the Kuala Selangor region.
The era saw the onset of the State of
Emergency declared by the colonial British
government to counter the threat from
communist insurgents and, against this
backdrop, YTL’s early foundations were
grounded in the construction of army
barracks and munitions depots essential to
ensure national security.
Following independence in 1957, the
new Malaysian Government worked to
develop the country, implementing vital
large-scale infrastructure projects such as
schools, hospitals and clinics, waterworks,
power stations, roads, bridges and other
basic facilities. YTL’s initial involvement
was predominantly in rural developments
and we benefited from the policies of the
day which enabled innovative and efficient
entrepreneurs to thrive. Throughout the
1960s and 1970s, we continued to hone
our construction knowledge, building
defence and security installations for
the Government, and progressing to
educational, agro-business and commercial
construction and development.
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In the 1980s the Malaysian Government
turned more heavily towards privatisation,
looking to the private sector to drive the
engine of economic growth. In this new
environment, motivated by new incentives,
we introduced the turnkey concept in
Malaysia, and designed, raised the capital
for, and built hospitals, including 12
nucleus hospitals, universities, residential
properties, high-rise office buildings,
industrial facilities and other infrastructure
projects. Some of the most recognisable
of these include the Malaysia Airlines
System (MAS), Apera-ULG (now known
as Menara ING), UMBC and PERKIM
buildings, Sibu Airport and the Klang and
Kuala Terengganu general hospitals.
Successful completion, particularly of
the hospitals, bolstered our construction
credentials further and laid the
groundwork for the development of 12
nucleus hospitals across the country.
With work commencing at all 12 sites
simultaneously, the project was completed
within 24 to 27 months, in advance of the
30-month contract period. The division
had also embarked on the construction
of two combined-cycle power plants.
Work on these power stations in Paka,
Terengganu, and Pasir Gudang, Johor,
began in November 1993 and both

plants were successfully commissioned and
commenced operations within 22 months,
a record-breaking feat.
In 1998, work commenced on the Express
Rail Link (ERL) project connecting Kuala
Lumpur with its international airport.
Completed in 2002, the project was
built using Siemens rail transportation
technology and the ERL is virtually identical
in design to the high-speed rail system in
cities like London. The difference, however,
is that YTL was able to build the ERL
at a fraction of the cost and the service
also runs on a fare of just RM35 for a
28-minute, 57-kilometre journey, making
it one of the cheapest fares-per-kilometre
in the world for rapid rail transit.
Other significant infrastructure contracts
included the electrified double track
projects between Sentul and Batu Caves,
completed in 2010, and from Kuala
Lumpur International Airport (KLIA) to
KLIA2, the new low-cost carrier terminal,
completed in 2014. The division has been
instrumental in enhancing Kuala Lumpur’s
skyline over the years, in addition to
constructing several YTL hotels and every
phase of the Group’s extensive residential
developments from Pantai Hillpark, to Lake
Fields, Lake Edge, Sentul and beyond.

YTL CORPORATION BERHAD
Annual Report 2015

YTL Beyond 60


EXPANSION INTO CEMENT
OPERATIONS
One of the key lessons we learned along
the journey occurred in the 1970s,
when the local construction business
was developing into a highly specialised
industry. Yet Malaysia’s construction
contractors were still heavily reliant on
imported building materials as the local
industry had yet to develop sufficient
capacity. The oil crisis of the early 1970s
and the country’s exposure to the volatile
global commodities markets of the time
meant skyrocketing prices of cement and
steel hit every local contractor hard.
YTL was no exception, burdened with
contracts priced before the effects of
a global oil crisis could be anticipated.
The Group rallied in order to survive,
streamlining operations and increasing
efficiencies to complete every project, and
the benefits of being able to mitigate the
vagaries of our operating environments by
diversifying into complementary business
lines became evident.
Cement operations commenced in the
late 1970s as a natural adjunct of the
construction contracting business, mitigating
the risks of both supply and price of this
essential building material. The division
began with just one batching plant and
6 trucks, working from there to expand
exponentially to reach the size and scale
to stand alone as a self-sustaining business.
Along the way, the Group made a series of
strategic acquisitions to bolster its progress.
In 1995, the Group embarked on the
development of Pahang Cement, its first
integrated plant, a state-of-the-art facility
located in Bukit Sagu, Pahang. The project
was initially undertaken as a joint venture
between YTL and the Pahang State
Government, and operations commenced
in 1998. With a capacity of 1.2 million
metric tonnes (MT) per annum, this was
the only integrated cement plant in the
eastern corridor of Peninsula Malaysia. In

2004, the Group acquired the remaining
50% of Pahang Cement from the Pahang
State Government.
In 2001, the Group acquired C.I. Readymix,
which expanded its operations and
distribution networks in the Klang Valley.
Thereafter, in 2005, the Group acquired
a 64.8% stake in Perak-Hanjoong Simen,
an integrated plant with a total combined
plant capacity of 3.0 million MT per annum
of clinker and 3.4 million MT per annum of
cement, in addition to a cement depot
and packing plant with an annual capacity
of 600,000 MT. The Group acquired the
remaining 35.2% stake in Perak-Hanjoong
Simen in 2010.

significant achievement in light of the size,
scale and resources of existing operators
in these highly competitive markets.

DEVELOPMENT OF RESIDENTIAL,
COMMERCIAL & HOSPITALITY
ASSETS

Looking to international markets, YTL
expanded into China in 2007 with the
acquisition a 100% stake in Zhejiang
HangZhou Dama Cement, one of the
largest suppliers in the wider Hangzhou
market, with production capacities of 1.55
million MT per annum of clinker and 2.0
million MT per annum of cement.

The progression from our core construction
and building materials businesses to
property development was a natural one
in the mid-1980s. The division became
active amid the recession that gripped
the country and escalated the need for
low-cost housing. After initial projects
consisting of walk-up flats, we streamlined
construction costs and designs to begin
offering better quality, more spacious
3-bedroom low-cost houses. These
attractive developments were highly
popular with buyers and made possible by
our approach of keeping land costs low
through joint ventures with landowners
and profit sharing agreements to cut costs
and reduce premiums and fees.

Also in 2007, the Group had the distinction
of being selected as the sole supplier to
the biggest integrated resort development
on Singapore’s iconic Sentosa Island,
subsequently expanding its ready-mix
operations to four additional locations and
establishing a cohesive, fully-operational
division to supply the Singapore market.
From this initial beginning in Singapore,
the Group continued to develop its
operations and, in 2014, our new
cement terminal in Singapore’s Jurong
Port industrial hub became operational,
becoming a new landmark as the largest
cement terminal in Singapore.

As the nation became more affluent,
demand for more varied housing such as
condominiums grew, and the YTL Group
was one of the first developers in Malaysia
to venture into this field on a wide scale,
with developments such as Indera Putra
Court in Johor and Pantai Hillpark in Kuala
Lumpur. The Group now focuses on its
new generation of property development
projects which revolve around the
creation of aesthetically appealing lifestyle
concepts, with phases currently under
development in our Sentul, Lake Fields,
Midfields, Pantai Hillpark and Shorefront
centrepiece projects.

The division’s growth has been driven
both organically, through an intense focus
on increasing operational efficiencies and
cost-effectiveness, as well as through a
series of highly strategic acquisitions that
have propelled it into the position of the
2nd largest cement operator in Malaysia
and a key operator in Singapore, a

Expanding into international markets,
YTL developed the award-winning
Sandy Island and Kasara collections in
Singapore’s Sentosa Cove, and is in the
midst of developing its newest project,
3 Orchard By-The-Park, an exclusive
bespoke condominium development on
Orchard Boulevard.

13

YTL Beyond 60


With each successive housing project,
from Spanish-inspired condo-villas,
boutique SOHO (small-office/home-office)
units and lakefront homes to the unique
lifestyle of park living in Sentul and
exquisite island villas in Sentosa Cove,
the Group has aspired to create varied
lifestyles and set new benchmarks across
Malaysia and Singapore. This commitment
to developing lifestyle concepts and
homes in idyllic living environments has
continued to be the hallmark of YTLbranded properties, and has driven us to
offer our homeowners features such as a
gated park and landscaped gardens, all
designed to enhance the quality of life.
The development of our hotel business has
been no different, with both service and
operational excellence being key drivers
in our aspirations to offer special and
differentiated experiences to our guests.
From the start, the division has not been
confined to any one particular activity or
sector in the hospitality industry, and we
are now involved in both ownership and
management of properties and operations
ranging from moderately-priced hotels to
luxury trains.
Pangkor Laut Resort was the Group’s
first venture in the hospitality industry,
undergoing several phases of development
as we gained experience over the years,
to reach its current status as one of the
best and most sought-after luxury resort
experiences the country has to offer.
Key to the division’s success has been
the forging of thriving partnerships as
well as our own involvement in property
ownership, establishing our position as
both hotel owners and operators. The
division continued to expand aggressively
and the Group now owns and manages a
stellar collection of hotels and resorts, both
directly and under YTL Hospitality REIT
in Malaysia, Japan, Australia, the United
Kingdom, France, Indonesia and Thailand.
YTL Hospitality REIT houses the Group’s
business hotels in the Vistana chain to
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luxury assets including the Pangkor Laut,
Tanjong Jara and Cameron Highlands
resorts, the JW Marriott Hotel Kuala
Lumpur, The Ritz-Carlton, Kuala Lumpur
and The Residences at The Ritz-Carlton,
Kuala Lumpur. Internationally, the Trust
owns the Hilton Niseko Village in Hokkaido,
Japan, and the Sydney Harbour, Brisbane
and Melbourne Marriott hotels in Australia.
The Group’s internationally renowned
hotels and resorts also include the Muse
Saint Tropez, France, Spa Village Resort
Tembok, Bali, The Green Leaf and Kasara
Townhouse in Niseko Village, Muse Casa
Marbella in Spain, The Majestic Malacca,
The Majestic Hotel Kuala Lumpur and
the Gaya Island Resort in Borneo, with
our award-winning Spa Village concept
being offered in most locations. This
year, we launched our newest hotel, The
Gainsborough Bath Spa, which offers
unique and exclusive access to Bath’s
natural thermal, mineral-rich waters.
Meanwhile, the Group’s foray into retail
properties began in 1998 with the
acquisitions of Lot 10 Shopping Centre
and Starhill Gallery in Kuala Lumpur’s Bukit
Bintang precinct, which were put up for
sale as the Asian Financial Crisis hit the
region. The availability of cash reserves to
meet the discounted but still substantial
asking price enabled us to acquire these
prime properties in the heart of the Golden
Triangle. The Group went to on to redevelop
the area with the launch of Bintang Walk,
and promote the introduction of dutyfree luxury retail, essential if Kuala Lumpur
was to compete with retail havens such as
Singapore and Hong Kong.
Just over 10 years later, the onset of the
Global Financial Crisis in 2008 caused
monumental volatility and uncertainty
in markets across the globe, but created
an opportunity for us to acquire a stake
in Starhill Global REIT (then known as
Macquarie Prime REIT). At the time, the
Trust owned stakes in Singapore’s famed
Ngee Ann City and Wisma Atria on Orchard

Road, boutique properties in upmarket areas
of Tokyo and a retail mall in China.
Since then, Starhill Gallery and the Lot 10
Shopping Centre parcel in Malaysia have
been injected into Starhill Global REIT, along
with 3 prime assets in Australia – the David
Jones Building and Plaza Arcade in Perth
and Myer Centre Adelaide. Within this
relatively short period, the Trust’s asset size
has grown from SGD2.1 billion in 2008 to
SGD3.1 billion in 2015. Today, our equity
interest has increased to 37.1% and the
Group also owns a 100% stake in Starhill
Global REIT’s management company.

EXPONENTIAL UTILITIES GROWTH
In 1993, triggered by the Peninsula-wide
black-outs of 1992 that exposed the very
real damage that an unstable, insufficient
electricity supply could do to a thriving
economy, YTL was awarded the first
Independent Power Producer (IPP) licence
in Malaysia. Our predominant concern was
that such a large-scale project would have
to be funded in Ringgit, to avoid exposing
the Group to foreign exchange risk on that
scale. This necessitated the development of
financing using local lenders and borrowing
in local currencies. Raising RM2.66 billion
entirely from the domestic financial
markets, YTL was able to commission the
combined-cycle power plants in Paka and
Pasir Gudang and commenced commercial
operations in 1995.
This prescript, borne of the difficulties we
endured during the Oil Crisis in the 1970s,
has endured and, rather than working in
foreign currencies to finance local projects,
we have endeavoured to match financing
for projects in local currencies, to better
manage the costs of capital and balance
the operational risks of different jurisdictions.
We have been fortunate as this protective
measure, generated from lessons learned
decades earlier, also shielded the Group
from the worst of the Asian Financial Crisis
that ravaged the region’s financial markets
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and banking sectors in 1997 and then
again, in 2008.
Geographic diversification has been a key
strategy pursued throughout our Group
and nowhere is this more relevant than in
our utilities division. In 2000, the Group
ventured into Australia, acquiring a 33.5%
stake in ElectraNet, which operates the
electricity transmission grid for the state of
South Australia under a 200-year concession.
Our next investment was our landmark
acquisition of Wessex Water, which we
acquired in 2002 from Enron for an enterprise
value of GBP1.24 billion (approximately
RM8.0 billion). Wessex Water supplies 1.3
million customers with water and takes
away sewage from 2.7 million customers
daily over an area of 10,000 square
kilometres in the southwest of England.
Wessex Water’s regulatory capital value in
2015 has more than doubled to GBP2.96
billion (approximately 18.9 billion) and it
remains one of the most efficient water and
sewerage operators in the United Kingdom.
In 2004, we acquired a 35% stake in Jawa
Power in Indonesia, a 1,220 megawatt
power plant that supplies power to the
Java-Bali transmission grid, which currently
handles the bulk of Indonesia’s energy
consumption. The investment in Indonesia’s
power generation sector was a natural
extension for YTL, both as a sound regional
investment and as an opportunity for
growth. The success of this investment led
to an agreement in 2011 enabling Japanese
infrastructure powerhouse, Marubeni
Corporation, to co-invest with us, building
a foundation for potential collaborations,
and the Group’s effective interest in Jawa
Power now stands at 20%.
Despite the Global Financial Crisis, 2009
saw another major leap forward with the
Group’s acquisition of YTL PowerSeraya
in Singapore for a purchase consideration
of SGD3.6 billion. YTL PowerSeraya is the
second largest power generation company
in Singapore in terms of installed capacity,

with a total licensed capacity of 3,100
megawatts, representing approximately
25% of Singapore’s total licensed generation
capacity at the time, in addition to operating
oil trading and multi-utility businesses.
In 2010, the utilities division embarked on
a new venture into the 4G mobile Internet
world, launching Yes, our 4G platform
offering ubiquitous, always-connected highspeed mobile Internet with Voice services.
Today, the network covers 85% of the
country’s population, including Sabah, and
has launched an array of devices from
mobile routers such as the Zoom and
Huddle, and devices, including the Samsung
4G Chromebook, developed by Google
and Samsung and powered by Yes. Tieups with other industry leaders also mean
customers have access to the latest devices
from providers such as Samsung, Xiaomi,
Huawei and Acer bundled with Yes plans.
Our utilities division has grown from a
single-purpose IPP into an international
multi-utility provider with a strong track
record in developing greenfield projects
and acquiring operational assets through
competitive auctions, active across key
segments of the utilities industry including
power generation, electricity transmission,
water supply and sewerage services and 4G
communications.

compete with and outperform peers in their
industries, meeting intra-Group needs as a
secondary consideration. In addition to the
development of complementary business
lines, diversification across the globe has also
been a key element of our growth story.
The last 60 years have demonstrated that
recessions and economic downturns are the
time to sit back, consolidate and regroup so
that our Group is strong enough to weather
the downswing and yet financially able to
capitalise on unlikely opportunities that
may arise during this time. Sustaining this
business model from the outset of a project
has helped to ensure financial success long
after the doors open for business. As a
counterweight, international awards and
certifications reflect our developments in
every area have passed international scrutiny
and maintained a level of excellence equal
to similar projects anywhere in the world.
As exemplified by the last 60 years, the
YTL Group is a multi-generational business
operating to ensure that our ventures are
sustainable over the long-term, whether
this means protecting the natural resources
on which our operations depend and the
communities where we operate or ensuring
the livelihoods of the employees who form
the backbone of our Group, delivering
long-term returns to our shareholders and
offering world class products and services at
competitive prices to our customers.

YTL IN 2015
The YTL Group has grown and thrived by
adhering to a business model that focuses
on what is relevant; on watching evolving
economic trends and identifying long-term
solutions to these conditions and, crucially,
having the strength to ride out short term
glitches in our operating environments
without allowing these anomalies to affect
the integrity of the business.
Rather than merely running operations
to service the construction division and
other in-house needs, the Group focused
building up individual businesses able to

Now, sixty years on, our Group must remain
committed to the values on which YTL was
founded and which, accumulated over more
than half a century, have brought us from
our humble beginnings in Kuala Selangor
to an integrated infrastructure developer
with operations on three continents and a
combined market capitalisation of almost
RM30 billion.
The journey continues.
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Financial
Highlights

2015

2014

2013

2012

2011

16,754,726

19,269,237

20,033,117

20,195,789

18,354,770

Profit before taxation (RM’000)

2,323,337

2,811,599

2,299,379

2,450,154

2,351,949

Profit after taxation (RM’000)

1,721,032

2,604,930

1,830,905

1,974,090

1,835,920

Profit for the Year Attributable to
Owners of the Parent (RM’000)

1,017,645

1,554,980

1,266,665

1,181,123

1,034,569

Total Equity Attributable to
Owners of the Parent (RM’000)

14,632,745

14,386,764

13,142,113

11,943,641

10,365,853

Earnings per Share (Sen)

9.80

15.00

12.20

12.25

11.53

Dividend per Share (Sen)

9.50

2.50

2.50

4.00

2.00

66,699,411

61,042,410

53,603,401

51,599,872

48,266,185

1.40

1.39

1.27

1.23

1.15

Revenue (RM’000)

Total Assets (RM‘000)
Net Assets per Share (RM)
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Chairman’s
Statement

ON BEHALF OF THE BOARD OF DIRECTORS OF YTL
CORPORATION BERHAD (“YTL CORP” OR THE “COMPANY”),
I HAVE THE PLEASURE OF PRESENTING TO YOU THE
ANNUAL REPORT AND THE AUDITED FINANCIAL
STATEMENTS OF THE COMPANY AND ITS SUBSIDIARIES (THE
“GROUP”) FOR THE FINANCIAL YEAR ENDED 30 JUNE 2015.

TAN SRI DATO’ SERI (DR) YEOH TIONG LAY
Executive Chairman

OVERVIEW
The Group’s performance for the financial year
under review remained resilient despite challenging
operating conditions, as the geographic breadth
of the Group’s activities coupled with the diversity
and robustness of its core businesses served to
safeguard its operations from ongoing volatility
that continued to impact various segments.
The Malaysian economy grew at a stronger pace,
registering gross domestic product (GDP) growth
of 6.0% for the 2014 calendar year, compared to
4.7% in 2013, driven primarily by domestic
demand and supported by an improvement in
external trade performance. The economy remained
resilient with steady growth of 5.6% for the first
quarter of the 2015 calendar year, prior to the
implementation of the new Goods and Services
Tax (GST) regime on 1 April 2015, moderating to
4.9% in the second quarter. Meanwhile, in other
major economies where the Group operates, the
United Kingdom registered growth of approximately
2.6% during 2014, with the first and second
quarters of the 2015 calendar year showing growth
of 0.3% and 0.7%, respectively. Singapore’s
economy grew 2.9% in 2014, with growth of
approximately 2.8% for the first quarter of the
2015 calendar year, and estimated at 1.7% for the
second quarter (sources: Ministry of Finance
Malaysia, Bank Negara Malaysia, Singapore Ministry
of Trade & Industry, United Kingdom Office for
National Statistics updates & reports).
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Utilities
The utilities division continued to see the impact
of new competition coming online in Singapore’s
electricity market, although this was moderated
by better performance of the Group’s water and
sewerage operations in the United Kingdom.
In the contracted power generation business in
Malaysia, the division’s power purchase agreement
was successfully completed in September 2015,
and the Group is in discussions to supply power
from its existing Paka Power Station under the
short term capacity bid called by the Malaysian
Energy Commission. Discussions on the terms are
currently ongoing and upon completion, a new
power purchase agreement is expected to be
signed for the period from March 2016 to
December 2018.

In August 2015, the Group acquired an 80%
stake in PT Tanjung Jati Power Company, an
independent power producer undertaking the
development of Tanjung Jati A, a 2 x 660
megawatt (MW) coal-fired power project in Java,
Indonesia. The project is part of the Indonesian
government’s drive to build new power plants
with a generating capacity of up to 35,000 MW
over the next 5 years to meet the country’s
escalating energy needs.
Cement Manufacturing
The Group’s cement business registered a good
set of results for the year in spite of tough market
conditions. During the year under review,
commercial operations commenced at the
division’s new cement terminal, situated in
Singapore’s Jurong Port industrial hub. The new
facility is the largest cement terminal in Singapore,
offering a throughput capacity of 3.0 million
metric tonnes per annum for various cementitious
products, in addition to a blending plant capable
of producing a range of blended cement products.
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Construction Contracting
The domestic construction sector’s
growth increased 11.6% for the 2014
calendar year compared to 10.9% in
2013. However, construction activity
tapered for the first half of the 2015
calendar year with growth of 9.7% in
the first quarter, moderating to 5.6%
in the second quarter, following slower
expansion in the residential, nonresidential and civil engineering subsectors (source: Ministry of Finance
updates & reports).
During the financial year, the
construction division completed work
on several phases of the Group’s
residential property developments
including The Capers at Sentul East,
with progress well underway on the
newer launches such as The Fennel at
Sentul East and Shorefront, the
Group’s new niche upmarket
development in Penang.
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Operation & Maintenance (O&M)
Activities
In its O&M division, the Group
provides condition monitoring services
for its power stations, cement plants
and the Express Rail Link (ERL)
operating the KLIA Ekspres and Transit
services, in addition to external clients
in the oil and gas, water, chemical
engineering and other sectors.
The KLIA Ekspres and Transit trains,
operating between KL Sentral, Kuala
Lumpur International Airport (KLIA) and
the new KLIA2 low-cost carrier terminal,
recorded good performance with total
ridership growing 44% to 10.7 million
passengers for the year under review.
Overall growth was contributed by the
extension of services to KLIA2 which
opened in May 2014, with the ERL
achieving a 13% market share of KLIA2
traffic a year after the launch of its
services to the new terminal. Speed and
reliability continue to be critical success
factors and on-time train availability
was consistently maintained at 99.7%
for the year.
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Property Development & Investment
The cooling measures introduced in
2013 to curb highly speculative
activities in the domestic residential
property market have continued to
have a moderating effect on market
activity in the last 2 years, with a
marginal uptick in market activity
towards the end of the 2014 calendar
year and into the first half of 2015
(sources: Ministry of Finance economic
reports; Bank Negara Malaysia quarterly
bulletins and annual reports).
The year under review saw the
successful launch of Shorefront, the
Group’s newest development, situated
along the Georgetown seafront in
Penang, which was fully sold. In Sentul,
The Capers at Sentul East was
completed in December 2014 and the
Group has continued to focus on its
ongoing development, The Fennel. On
the international front, 3 Orchard ByThe-Park, the Group’s exclusive
residential project in Singapore’s famed
Orchard precinct, has progressed on
schedule.
Meanwhile, Starhill Global REIT in
Singapore, in which the Group has a
37.09% stake, added to its portfolio of
retail assets with the acquisition of
Myer Centre Adelaide, its third asset in
Australia. This acquisition increased the
Trust’s asset valuation to SGD3.1
million and its portfolio now comprises
13 properties across Singapore, Japan,
China and Australia.

Hotel Development & Management
In September 2015, the Group held the official
opening of The Gainsborough Bath Spa in the
UNESCO World Heritage City of Bath in the United
Kingdom. The Group also launched its new Kasara
Niseko Village townhouses in Hokkaido, Japan, during
the year, adding to its Kasara collection of unique
luxury hotels, resorts and residences in exotic
locations. YTL Hospitality REIT (“YTL REIT”), a listed
vehicle of the Group, which holds part of its hotel
assets in key tourist and business destinations across
Malaysia, Australia and Japan, performed steadily for
the year under review.
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In Malaysia’s tourism industry, tourist
arrivals grew 6.7% to 27.4 million for
the 2014 calendar year, whilst the first
half of the year was also bolstered by
the ‘Malaysia Year of Festivals 2015’
programme, launched in January this
year with a target of attracting 29.4
million tourists and RM89 billion in
tourist receipts for the year (sources:
Ministry of Finance, Bank Negara
Malaysia, Tourism Malaysia updates).
Meanwhile, Japan’s economy registered
measured growth of about 1.6% for
the 2014 calendar year and continued
to recover moderately as a trend as
the consumption tax hike continued
to have prolonged effects on the
economy, although foreign tourist
arrivals for the 2014 calendar year
increased 29.4% to 13.41 million,
boosted by the weaker Yen. In
Australia, the economy recorded GDP
growth of 2.5% for the 2014 calendar
year, with the tourism industry
registering an increase of about 8% in
international tourist arrivals and an
uptick in domestic tourism levels
(sources: Bank of Japan, Ministry of
Finance Japan, Japan National Tourism
Organization, Reserve Bank of Australia,
Australian Bureau of Statistics, Tourism
Research Australia updates).
Information Technology Initiatives
Growth of the domestic information
and communication sub-sector
remained strong at 9.6% for the first
quarter and 9.3% for the second
quarter of the 2015 calendar year, led
by strong demand for mobile internet
services, particularly higher data
requirements (source: Ministry of
Finance economic reports).
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The Group’s operating segments,
comprising mainly its WiMAX
(Worldwide Interoperability for
Microwave Access) spectrum and
digital media applications, registered
stable performance during the year.

FINANCIAL PERFORMANCE
The Group’s revenue for the financial
year ended 30 June 2015 stood at
RM16,754.7 million compared to
RM19,269.2 million for the last financial
year ended 30 June 2014. Profit for the
financial year stood at RM1,721.0
million, compared to RM2,604.9 million
last year, whilst net profit attributable
to owners of the parent decreased to
RM1,017.6 million this year over
RM1,555.0 million last year.
The decreases in revenue and profit
were principally attributable to lower
units of electricity sold and electricity
prices as a result of a decrease in fuel
oil prices in the multi-utilities segment,
as well as lower generation of
electricity sales and a higher
depreciation charge in the contracted
power generation segment.
In the cement division, higher revenue
was contributed by the concrete and
quarry businesses, in addition to
consolidation of revenue of a subsidiary
acquired during the year, whilst the
decrease in profit was due to intense
competition in the industry and higher
production costs. Meanwhile, the
Group’s hotel division registered better
performance for the year under review,
as a result of higher unrealised foreign
exchange gains from its international
hotels, whilst the property development
business recorded lower revenue and
profit on the absence of sales of
completed properties, as well as lower
net fair value gains on investment
properties.
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SIGNIFICANT CORPORATE
DEVELOPMENTS
•

The Group’s foreign operations continue
to be largest contributors, with overseas
operations accounting for approximately
68.7% of the Group’s revenue and
81.5% of non-current assets for the 2015
financial year, compared to 71.9% and
78.8%, respectively, last year.
Dividends
During the year under review, YTL Corp
declared an interim dividend of 9.5 sen
or 95% per ordinary share of 10 sen for
the financial year ended 30 June 2015.
Therefore, the Board of Directors of YTL
Corp did not recommend a final dividend
for the financial year under review.
This is the 31st consecutive year that
YTL Corp has declared dividends to
shareholders since its listing on the Main
Market of Bursa Malaysia Securities
Berhad in 1985.

As reported previously, on 14 June
2013, Pintar Projek Sdn Bhd, a
subsidiary of the Group and the
manager of YTL REIT, announced a
proposed placement of new units to
raise gross proceeds of up to RM800
million, a proposed increase in YTL
REIT’s existing approved fund size from
1.324 billion units to a maximum of
2.125 billion units and a proposed
increase in the Trust’s borrowing limit
to 60% of its total asset value
(collectively referred to as the
“Proposals”). On 30 December 2013,
Securities Commission Malaysia (“SC”)
granted its approval for the listing of
and quotation for the placement units
on the Main Market of Bursa Malaysia
Securities Berhad (“Bursa Securities”)
and the proposed increase in fund size.
Subsequently, on 10 January 2014,
Bursa Securities approved the listing of
and quotation for up to 800.61 million
placement units to be issued pursuant
to the proposed placement. The Trust
received approval for the Proposals and
the proposed subscription of new units
of up to RM310 million by YTL Corp,
an existing major unitholder of the
Trust, at the meeting of unitholders
held on 11 February 2014.
These corporate exercises are
currently pending implementation as
the Trust received approvals from the
SC on 21 May 2015 and Bursa
Securities on 27 May 2015 for an
extension of time until 29 December
2015 to implement the proposed
placement and proposed increase in
fund size.
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On 15 July 2015, YTL Power
International Berhad (“YTL Power”), a
subsidiary of the Group listed on the
Main Market of Bursa Securities,
announced that its wholly-owned
subsidiary, YTL Jawa Energy BV (“Jawa
Energy”), had entered into a Share
Purchase Agreement (“SPA”) for the
acquisition of an 80% stake in PT
Tanjung Jati Power Company (“TJPC”)
for an aggregate consideration of
USD2.0 million in cash. TJPC is an
independent power producer
undertaking the development of
Tanjung Jati A, a 2 x 660 MW coalfired power project in Java, Indonesia.
TJPC was incorporated in Indonesia
in 1997 to undertake the development
of the 2 x 660 MW Tanjung Jati A
power project and entered into a
Power Purchase Agreement (“PPA”)
on 2 April 1997 with PT PLN
(Persero) (“PLN”) for the purchase of
power generated from the project.
On 18 December 2014, TJPC and
PLN entered into an agreement for
the purpose of reviving the project
and establishing the process for the
parties to re-negotiate the original
PPA, which included the requirement
for TJPC to identify new equity
sponsors for the project.
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Following discussions with the sellers,
Jawa Energy entered into the SPA to
acquire its 80% stake in TJPC,
comprising 750,000 shares acquired
from PT Bakrie Power and 1,250,000
shares acquired from TJA Power
Corporation (Asia) Ltd. The acquisition
was completed on 20 August 2015.

CORPORATE RESPONSIBILITY &
SUSTAINABILITY INITIATIVES
For the ninth consecutive year, YTL
Corp has issued its “Sustainability
Report 2015” as a separate report, to
enable its shareholders and stakeholders
to better assess the Group’s sustainability
record. Meanwhile, YTL Corp’s
statements on corporate governance,
risk management and internal control,
which elaborate further on its systems
and controls, can be found as a separate
section in this Annual Report.
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Future Prospects
The outlook for Malaysia’s economy
remains fairly stable with GDP growth
for the full 2015 calendar year expected
to average between 4.5% and 5.5%,
supported mainly by domestic demand
and a resilient export sector, although
the longer term effects of external
uncertainties and other factors, such as
the recent depreciation of the Malaysian
Ringgit and volatile oil prices, remain to
be seen. The global economy is
projected to expand at a moderate pace
for the rest of the 2015 calendar year,
led by advanced economies on the back
of lower oil prices, a more neutral Euroarea fiscal policy and improving
confidence and labour market conditions.
In contrast, growth in emerging markets
and developing economies is expected
to moderate due to lower commodity
prices, external financial constraints,
rebalancing in China and geopolitical
tensions (sources: Ministry of Finance,
Bank Negara Malaysia updates).
YTL Corp will remain focused on its
core capabilities, supported by its
c or n e rs to n e s o f s tro n g te ch n ical
expertise and an established track record
in managing investments and improving
operational efficiencies that have

underpinned the Group’s development
and resilience to date. The Group’s solid
foundation, built on its extensive
international operations and investments
in countries including the United
Kingdom, Singapore, Australia, Indonesia
and Japan, and home-grown businesses
in Malaysia, will continue to support its
future growth and development. The
Group will remain on the look-out for
viable new investments that complement
its core capabilities.
As the Group embarks on another year,
the Board of Directors of YTL Corp
wishes to take this opportunity to thank
the Group’s shareholders, investors,
customers, business associates and the
regulatory authorities for their ongoing
support. We also extend our gratitude
to the management and staff of the
Group for their efforts in enabling YTL
Corp to deliver another strong
performance.

TAN SRI DATO’ SERI (DR) YEOH
TIONG LAY
PSM, SPMS, SPDK, DPMS, KMN,
PPN, PJK
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The 2015 financial year saw some testing conditions for our
Group, particularly in the merchant multi-utilities division
where increasing competition in Singapore’s electricity market
coupled with lower vesting volumes continued to add
pressure to both margins and sales volumes. However, this
was partially offset by better performance in the water and
sewerage division, as well as the strengthening of the British
Pound against the Malaysian Ringgit.

Our cement division registered higher
revenue from the concrete and quarry
businesses, as well as the consolidation of
revenue of a new subsidiary operating in
Singapore which was acquired during the
year. However, profit was impacted by
the intense competition in the domestic
industry and higher production costs.
Meanwhile, the Group’s hotel division
registered better performance for the
year under review, whilst our property
development business was affected by
lower earnings due to the absence of
sales from completed properties, and a
lower net fair value gain on investment
properties.
In keeping with our long-standing
commitment to our shareholders, YTL
Corp, YTL Power and YTL e-Solutions
declared dividends to reward shareholders
for their confidence and continual support
of the Group. YTL Corp declared an
interim dividend of 9.5 sen share,
representing a dividend yield of
approximately 6.3%. YTL Power’s dividend
for the fiscal year was 10.0 sen per share
for a yield of 6.6%, whilst YTL e-Solutions
paid a dividend of 4.0 sen per share
representing a yield of about 7.5%.

TAN SRI DATO’ (DR) FRANCIS YEOH SOCK PING, CBE, FICE

Managing Director
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Our utilities division is the largest segment of the
Group. In September 2015, the 21-year power
purchase agreement (PPA) for the Paka and Pasir
Gudang power stations was successfully completed
and we are in discussions to supply power from
Paka under a short term capacity bid called by
the Malaysian Energy Commission for a new PPA
for the period from March 2016 to December
2018. Our utilities division has come a long way
from its start as a single-purpose Independent
Power Producer (IPP), Malaysia’s first IPP, in 1993.
Our utility operations now encompass multibillion Ringgit assets Wessex Water in the United
Kingdom and YTL PowerSeraya in Singapore, as
well as investments in Jawa Power in Indonesia
and ElectraNet in Australia.
In August 2015, the Group also acquired an 80%
stake in an IPP undertaking the development of
Tanjung Jati A, a 2 x 660 MW coal-fired power
project in Java, Indonesia. The Indonesian
government plans to build new generating
capacity of up to 35,000 MW over the next 5
years to fuel the country’s growth and development
aspirations and we will be able to leverage our
capabilities and experience in Indonesia’s power
sector to develop this vital power asset.
Indonesia, given its energy requirements and
future development goals, remains one of the
most compelling growth markets in the AsiaPacific region for our multi-utility businesses, in
particular, along with counties like Australia, Japan
and, of course, Singapore, where our utilities and
other operations have expanded significantly over
the past few years.

YTL PowerSeraya in Singapore continues to
manage the impact of increasing competition
from new plants in country’s power generation
market. As the retail electricity sector is expected
to remain challenging, the division remains
focused on creating more value for customers, as
well as developing complementary business lines.
To this end, the division’s trading and fuel
management arm completed its asset development
plans on schedule in January 2015. Commercial
operations picked up speed with its upgraded
jetty facilities to accommodate various vessels and
oil tankers, while new additional fuel oil storage
tanks were leased to customers to meet their
storage needs. The oil terminal and oil storage
business will be central to maintaining the
division’s growth in the dynamic fuel oil and
related environment.
Also in Singapore, commercial operations
commenced in late-2014 at our new cement
terminal at the Jurong Port industrial hub. This
new terminal has an annual throughput capacity
of 3.0 million tonnes for cementitious products
and incorporates a blending plant able to produce
a range of blended cement products. This is the
largest cement terminal in Singapore and the
Group will benefit from this new asset in one of
our key operating markets.
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Meanwhile, we acquired the Westwood
Apartments on Orchard Boulevard, one
of Singapore’s most prestigious
residential addresses, several years ago
in what was the largest en-bloc purchase
at the time, and are beginning to see
our vision for this valuable property
come together. The new luxury
development, 3 Orchard By-The-Park,
features 77 luxurious apartments spread
over 25 floors, and is expected to be
completed next year. The project has
also been awarded the BCA Green Mark
Gold Plus Award 2014 by the Building
& Construction Authority of Singapore
for achieving high standards of design
and construction which are sustainable
and environmentally-friendly.
Starhill Global REIT, which is listed on
the Singapore stock exchange and owns
retail and office assets including stakes
in Ngee Ann City and Wisma Atria on
Orchard Road, Starhill Gallery and Lot
10 Shopping Centre in Kuala Lumpur’s
Golden Triangle and retail properties in
Tokyo, added to its Australian portfolio
this year with the acquisition of Myer
Centre Adelaide. The Trust already owns
the David Jones Building and Plaza
Arcade in Perth, and this new asset was
a good strategic fit for the portfolio.
Australia continues to be an appealing
growth market, where the Group’s
other properties include the Sydney
Harbour, Brisbane and Melbourne
Marriott hotels. These sizeable assets are
housed under YTL Hospitality REIT,
which registered an increase of RM94.9
million in its investment portfolio to
RM3.3 billion for the year under review,
largely driven by the portfolio’s
Australian assets.
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Both REITs also own assets in Japan –
Hilton Niseko Village, owned by YTL
Hospitality REIT, and 5 contemporarily
designed commercial buildings located
in the prime areas of Omotesando,
Roppongi, Harajyuku and Ebisu, owned
by Starhill Global REIT. This year, we
launched the new Kasara Niseko Village
Townhouse in Hokkaido, eight exclusive
townhouses marking the first highly
anticipated phase of our redefinition of
alpine living at Niseko Village, with ski
runs and lifts a mere heartbeat away.
Embodying authentic Japanese charm,
the dwellings are stylishly designed over
two floors and feature bespoke interiors
with key Japanese design principles in
mind, crafted with a sense of calm and
a touch of richness, through contemporary
furnishings that brings an undercurrent
of glamour and warmth.
On the other side of the world, in the
13 years since we acquired Wessex
Water, the United Kingdom water
industry has evolved considerably. We
remain very positive about the British
water regulation model and see it as
the global gold standard for regulatory
regimes in terms of strong, independent
regulation and the stability it provides
for investors and customers.
Wessex Water’s latest price review
covering the five years from 1 April
2015 has set tough new goals, reflecting
the difficult economic climate. Bills for
customers will come down in real terms,
investment will be at its highest level
ever and the division will need to be
even more innovative to deliver all its
outputs and maintain its industry
leading service standards. Nevertheless,
Wessex Water has an unparalleled
record in customer service and
environmental protection, and its
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ongoing improvements have put the
business in a good position to meet its
most acute challenges – climate change,
a growing population and increasing
customer expectations.
This year, we officially launched The
Gainsborough Bath Spa which is
fortuitously situated within Wessex
Water’s operating region. The hotel is
centred around Spa Village Bath and,
uniquely in the United Kingdom, has the
exclusive privilege of having access to
natural thermal, mineral-rich waters.
Paying homage to its colourful history,
the hotel is designed by New York-based
Champalimaud Design to be welcoming,
elegant, vibrant and social – a modern
interpretation of a classic design which
will provide a meaningful and enduring
contribution to the life of the city.
Meanwhile, in Malaysia, the idyllic
enclave that is our vision for Sentul
continues to take shape. During the year,
we completed The Capers at Sentul East
and made good progress on development
of The Fennel, both of which are highend condominium developments offering
the unique luxury lifestyle that is a
hallmark of our properties. Together, the
unconventional silhouettes of The Capers
and The Fennel have begun to deliver
on their promise to revolutionise Kuala
Lumpur’s skyline, bolstering the city’s
architectural credentials and adding
distinctive icons to the cityscape.

Rounding out the developments for the
year, we successfully launched Shorefront
in Penang, one of the last sea-facing
developments in Georgetown. The
property is a niche, upmarket, low-rise,
low-density development and comprises
three blocks with a total of just 115
units on a freehold site next to the
historic E&O Hotel.
It has been a challenging but productive
year for our Group. We have remained
committed to enhancing shareholder
value and pursued both organic and
acquisition-driven growth of our
businesses. Looking forward, ongoing
economic and fiscal uncertainties, in the
markets both at home and overseas, are
expected to make for more challenging
operating conditions but we remain
determined to pursue our proven growth,
development and management strategies
to ensure the success of our Group.
Thank you to all our stakeholders and
God bless all of you.

TAN SRI DATO’ (DR) FRANCIS YEOH
SOCK PING
PSM, FICE, CBE, SIMP, DPMS, DPMP,
JMN, JP
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