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ABOUT TOWER REIT

the restated deed dated 29 May 2014 and the second restated deed dated 23 October 2019) 

INVESTMENT OBJECTIVE

order to:

(b) achieve medium to long-term growth in the net asset value per unit.

TOWER REAL ESTATE
INVESTMENT TRUST
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MANAGER

GLM REIT Management Sdn Bhd

MANAGER’S PRINCIPAL ADDRESS

Level 13, Menara Guoco, Damansara City
6, Jalan Damanlela
Bukit Damansara
50490 Kuala Lumpur
Tel No. : 03-2726 1000
Fax No. : 03-2726 1001

MANAGER’S REGISTERED ADDRESS

Level 10, Wisma Hong Leong
18, Jalan Perak
50450 Kuala Lumpur
Tel No. : 03-2164 1818
Fax No. : 03-2164 2476

COMPANY SECRETARY OF THE MANAGER

Chew Ann Nee 
(SSM PC NO. 201908001413)

MR RAYMOND CHOONG YEE HOW
Chairman

YBHG DATO’ KOH HONG SUN

YBHG DATO’ NICHOLAS JOHN LOUGH @ SHARIF LOUGH BIN ABDULLAH

MS LIM TAU KIEN

MS LIM CHEW YAN

BOARD OF DIRECTORS

TRUSTEE

MTrustee Berhad 
Level 15, Menara AmFirst
No. 1, Jalan 19/3
46300 Petaling Jaya
Selangor Darul Ehsan
Tel No.       : 03-7954 6862
Fax No.      : 03-7954 3712

PROPERTY MANAGER

LaurelCap Sdn Bhd
Suite E-6-2 & E-7-2 (East Wing)
Subang Square, Jalan SS15/4G
47500 Subang Jaya
Selangor Darul Ehsan
Tel No. : 03-5637 0233
Fax No. : 03-5638 0233

REGISTRAR

Hong Leong Share

Level 25, Menara Hong Leong
6, Jalan Damanlela
Bukit Damansara
50490 Kuala Lumpur
Tel No. : 03-2088 8818
Fax No. : 03-2088 8990

AUDITORS

KPMG PLT 
Chartered Accountants
Level 10, KPMG Tower
8 First Avenue, Bandar Utama
47800 Petaling Jaya
Selangor Darul Ehsan
Tel No. : 03-7721 3388
Fax No. : 03-7721 3399

PRINCIPAL BANKERS OF THE TRUST

Hong Leong Bank Berhad
Level 1, Wisma Hong Leong
18, Jalan Perak
50450 Kuala Lumpur

27th Floor, Menara Public Bank
146, Jalan Ampang
50450 Kuala Lumpur

WEBSITE

CORPORATE DIRECTORY
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NAME OF TRUST Tower Real Estate Investment Trust

TRUST TYPE Income and growth

TRUST CATEGORY Real Estate Investment Trust (“REIT”)

TERM OF TRUST

INVESTMENT OBJECTIVES

FUND PERFORMANCE 
BENCHMARK

DISTRIBUTION POLICY

AUTHORISED INVESTMENTS

FINANCIAL YEAR END 

BORROWING LIMITATIONS

TOTAL NUMBER OF UNITS ISSUED

NO REDEMPTION BY 
UNITHOLDERS

REVALUATION POLICY

FUND INFORMATION
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PLAZA ZURICH
12 Jalan Gelenggang, Bukit Damansara

50490 Kuala Lumpur

MENARA HLX
(FORMERLY MENARA HLA)

3 Jalan Kia Peng, 50450 Kuala Lumpur

OVERVIEW OF PORTFOLIO

Real Estate
RM

% of Total

Total  734,209  562,600,000 100
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ASSETS PROFILE



TENANTS MIX BY NET LETTABLE AREA 
As at 30 June 2020

TENANTS MIX BY GROSS RENTAL INCOME
For the Month of June 2020

ADDRESS
Menara HLX (formerly Menara HLA), 
No. 3, Jalan Kia Peng 50450 Kuala 
Lumpur

DESCRIPTION

PROPERTY TYPE/USE

AGE
21 years

TITLE DETAILS

ENCUMBRANCES
Nil

LIMITATION IN TITLE/INTEREST
Nil

TENURE
Fr

NET LETTABLE AREA

OCCUPANCY RATES*
21%

PARKING SPACE
ays

DATE OF ACQUISITION

ACQUISITION PRICE
RM221,000,000

MARKET VALUE
RM342,300,000

DATE OF LATEST VALUATION

NAME OF VALUER

NET BOOK VALUE*
RM342,300,000

PROPERTY MANAGER
Laur

*As at 30 June 2020

EXPIRY PROFILE
As at 30 June 2020

MAJOR TENANTS
As at 30 June 2020

14%

IPC Oil & Gas

Co-Working 3%

Embassy

3%Hong Leong Investment Financial Services

2%

2%Professionals

4%

Trade SectorName % of Total Net

Co-Working
Oil & Gas
Government & 
Embassy
Property
Financial Services
Professionals
Legal Firm

Co-Working
Oil & Gas
Government & 
Embassy
Property
Financial Services
Professionals
Legal Firm

2021

4%

2022

8%

2023

2%

19%

3%

22%

16%

16%
20%

3%

20%

19%

26%

5%

7
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ASSETS PROFILE
cont’d



EXPIRY PROFILE
As at 30 June 2020

TENANTS MIX BY NET LETTABLE AREA 
As at 30 June 2020

TENANTS MIX BY GROSS RENTAL INCOME
For the Month of June 2020

2021

32%

2022

22%

2023

1%

MAJOR TENANTS
As at 30 June 2020

45%

Zurich Life General Insurance Financial Services

HP PPS Sdn Bhd 11%

Stream Enterprise (M)
Sdn Bhd

10%Hong Leong Investment Bank
& Asset Management

Financial Services

7%

3%TBWA

14%

Financial Services Financial Services

12%

6%

1%
5%

25%

10%

41% 40%

23%

11%

13%

7%

1%
5%

Trade SectorName % of Total Net

ADDRESS
Plaza Zurich, No. 12, Jalan Gelenggang, 
Bukit Damansara 50490 Kuala Lumpur

DESCRIPTION

podium and 4 levels of basement car 
park

PROPERTY TYPE/USE

AGE
27 years

TITLE DETAILS
Lot No. 54308, Title No. Geran 61506 
Mukim and District of Kuala Lumpur 

ENCUMBRANCES
Lienholder’s caveat entered by 
Public Bank Berhad

LIMITATION IN TITLE/INTEREST
Nil

TENURE
Freehold

NET LETTABLE AREA

OCCUPANCY RATES*
67%

PARKING SPACE
546 car park bays

DATE OF ACQUISITION
17 April 2006

ACQUISITION PRICE
RM130,000,000

MARKET VALUE
RM220,300,000

DATE OF LATEST VALUATION
16 March 2020

NAME OF VALUER

Sdn Bhd

NET BOOK VALUE*
RM220,300,000

PROPERTY MANAGER
LaurelCap Sdn Bhd

*As at 30 June 2020

9



DEAR UNITHOLDERS

The year under review was fraught with unprecedented 
internal and external headwinds that impacted the 
property industry in Malaysia and in turn, the 
performance of Tower Real Estate Investment Trust 
(Tower REIT). 

the Manager’s commitment and resolve to strengthen 

unitholders, amongst others, insights into the strategic 

MANAGEMENT
DISCUSSION
AND
ANALYSIS

BUSINESS OVERVIEW

“ “
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MANAGEMENT DISCUSSION AND ANALYSIS
cont’d

 

RM’000 %

INVESTMENT OBJECTIVE

INVESTMENT STRATEGIES

OPERATING LANDSCAPE 
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REVIEW OF FINANCIAL RESULTS

DISTRIBUTION YIELD 2015 2016 2017 2019 2020

 

MANAGEMENT DISCUSSION AND ANALYSIS
cont’d
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MANAGEMENT DISCUSSION AND ANALYSIS
cont’d

FUND PERFORMANCE

2015 2016 2017 2019 2020

RM’000 RM’000 RM’000 RM’000 RM’000

STATEMENT OF FINANCIAL POSITION 
 588,771 

 24,000 
 533,306 
 529,996 

 280,500,000 

 1.9013 
 1.8895 
 1.9013 
 1.8934 

STATEMENT OF COMPREHENSIVE INCOME 
Total Revenue  21,604 

 7,490 
 270 

 7,760 
 

 2.67 
 0.10 
 2.77 

 3,506 

 3,310 
 6,816 

 1.25 

 1.18 
 2.43 

RATIOS 
(2)  0.42 

 487 
(3)  16.4 

 4 
     
Notes:
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Tower REIT

MARKET UNIT PRICE AND TRADING PERFORMANCE
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MANAGEMENT DISCUSSION AND ANALYSIS
cont’d
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IPO 2015 2016 2017 2019 2020

UNIT PRICE PERFORMANCE RM'000 RM RM RM RM RM

      

ANNUAL TOTAL RETURN 2015 2016 2017 2019 2020

 
     

AVERAGE TOTAL RETURN 2015 2016 2017 2019 2020

 
      
Note: 
(1)  

OPERATIONS REVIEW 

MENARA HLX PLAZA ZURICH

0%

10%

20%

30%

40%

50%

60%

70%

80%

2015

69%

2016

69%

2017

51%

2019

34%

2020

21%

0%

10%

20%

30%

40%

50%

60%

70%

80%

2015

73%

2016

66%

2017

58%

2019

64%

2020

67%

MANAGEMENT DISCUSSION AND ANALYSIS
cont’d



TOWER REAL ESTATE INVESTMENT TRUST16

Date Cost
% of 

RM RM RM RM %

Total  734,209  351,000,000  5,167,947  206,432,053  562,600,000  100 

TENANT MIX BY NET LETTABLE AREA
As at 30 June 2020

TENANT MIX BY GROSS RENTAL INCOME
For the Month of June 2020

Trading

Technology
Oil & Gas
Property

Financial Services
Co-Working

Embassy

Manufacturing
Others

35%

18%

6%

3%

4%

9%

10%

4%

4%

7%

Trading

Technology
Oil & Gas
Property

Financial Services
Co-Working

Embassy

Manufacturing
Others

33%

15%
9%

3%

7%

9%

13%

3%

7%

1%

 2021  2022  2023

No. of 
Tenants 

% of Net 
No. of 

Tenants

% of Net 
No. of 

Tenants

% of Net 

3

2

Total 10 17% 14 14% 3 2%

MANAGEMENT DISCUSSION AND ANALYSIS
cont’d
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Menara HLX (formerly known as Menara HLA)

Plaza Zurich

MANAGEMENT DISCUSSION AND ANALYSIS
cont’d

Menara Guoco

MANAGING RISK 
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MANAGEMENT DISCUSSION AND ANALYSIS
cont’d

THE PATH AHEAD 

 

EUSOFFE CHUA
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CHAIRMAN’S
STATEMENT

ECONOMIC AND MARKET REVIEW

The Malaysian economy grew at a moderate pace in the second half of 2019. According to the 

1 

Malaysia. 

2 

“
“
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CHAIRMAN’S STATEMENT
cont’d

3 
 

BUSINESS AND FINANCIAL REVIEW

INCOME DISTRBUTION

LOOKING AHEAD

2

3
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CHAIRMAN’S STATEMENT
cont’d

 

APPRECIATION

Chairman
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MANAGER’S REPORT

THE TRUST

THE MANAGER

MANAGER’S FEES AND COMMISSION
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MANAGER’S REPORT
cont’d

SOFT COMMISSION

DIRECTORS

DIRECTORS’ BENEFITS

OTHER INFORMATION
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STATEMENT BY MANAGER

DATUK EDMUND KONG WOON JUN       LIM CHEW YAN

MANAGER’S REPORT
cont’d
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DIRECTORS’ PROFILE

MR RAYMOND CHOONG YEE 
HOW

YBHG DATO’ KOH HONG SUN
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DIRECTORS’ PROFILE
cont’d

YBHG DATO’ NICHOLAS JOHN 
LOUGH @ SHARIF LOUGH 
BIN ABDULLAH

MS LIM TAU KIEN

MS LIM CHEW YAN
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CHIEF EXECUTIVE OFFICER’S PROFILE

CHUA SONG YONG @ 
EUSOFFE CHUA 

 

Notes:
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SUSTAINABILITY STATEMENT

ABOUT THIS STATEMENT 

FEEDBACK



ANNUAL REPORT 2020 29

SUSTAINABILITY STATEMENT
cont’d

OUR COMMITMENT TO SUSTAINABILITY 

2020 Key Highlights

Covid-19:

Measures

46%54%

6 total training hours

Ongoing
Refurbishment for
Plaza Zurich and
Menara HLX

parking system at
Menara HLX

In alignment with
GRI Standards:

Alignment to

Sustainability
Development Goals

(”SDGs”)
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OUR COMMITMENT TO SUSTAINABILITY   

SUSTAINABILITY STATEMENT
cont’d
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OUR COMMITMENT TO SUSTAINABILITY   

Tower REIT

Trustees

Tenants

launches

SUSTAINABILITY STATEMENT
cont’d
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MATERIAL SUSTAINABILITY MATTERS 

No.

5

6

7

5

6

7

High

Governance Economic Environmental Social

Highest

H
ig
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st

H
ig

h
Im

po
rt

an
ce

 to
 S

ta
ke

ho
ld

er
s

4. Board Approval
 and Review 

12

13

10

3
4

8
9

11

1

2

1

2

11

3

4

10

12

13

8

9

SUSTAINABILITY STATEMENT
cont’d
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MATERIAL SUSTAINABILITY MATTERS   

Tenants 

 

 

SUSTAINABILITY STATEMENT
cont’d
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GOVERNANCE 

 

Quality

Corporate
Values

Progress

HonorUnity

EntrepreneurshipSocial Responsibility

Human Resource

To enhance the quality of 
human resources as the 
essence of management 

excellence

To provide goods and 
services of the highest 

To pursue management 
vision and foster 
entrepreneurship

honor

The togetherness in 
purpose, harmony and 

friendship in the pursuit of 
prosperity for all

SUSTAINABILITY STATEMENT
cont’d



ANNUAL REPORT 2020 35

GOVERNANCE   

SUSTAINABILITY STATEMENT
cont’d
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ECONOMIC SUSTAINABILITY 

SUSTAINABILITY STATEMENT
cont’d
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ECONOMIC SUSTAINABILITY   

SUSTAINABILITY STATEMENT
cont’d
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ENVIRONMENTAL SUSTAINABILITY 

118.73
Plaza
Zurich

Menara
HLX 94.36

Replacement of 

SUSTAINABILITY STATEMENT
cont’d
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ENVIRONMENTAL SUSTAINABILITY   

  

Replacement of 

SUSTAINABILITY STATEMENT
cont’d
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SOCIAL SUSTAINABILITY 

SUSTAINABILITY STATEMENT
cont’d
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SOCIAL SUSTAINABILITY   

Female
Male

46.2%53.8%

<30
30-50

7.7%

76.9%

15.4%

>50

1
0

2
0

4

6

Male Female

 

SUSTAINABILITY STATEMENT
cont’d
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SOCIAL SUSTAINABILITY   

6 hours

 

SUSTAINABILITY STATEMENT
cont’d
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CORPORATE GOVERNANCE OVERVIEW, 
RISK MANAGEMENT AND INTERNAL CONTROL STATEMENT

THE MANAGER OF TOWER REIT 
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CORPORATE GOVERNANCE OVERVIEW, 
RISK MANAGEMENT AND INTERNAL CONTROL STATEMENT
cont’d

BOARD LEADERSHIP AND EFFECTIVENESS
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BOARD LEADERSHIP AND EFFECTIVENESS  

CORPORATE GOVERNANCE OVERVIEW, 
RISK MANAGEMENT AND INTERNAL CONTROL STATEMENT

cont’d
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BOARD LEADERSHIP AND EFFECTIVENESS  

  

 

CORPORATE GOVERNANCE OVERVIEW, 
RISK MANAGEMENT AND INTERNAL CONTROL STATEMENT
cont’d
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BOARD LEADERSHIP AND EFFECTIVENESS  

  

 

CORPORATE GOVERNANCE OVERVIEW, 
RISK MANAGEMENT AND INTERNAL CONTROL STATEMENT

cont’d
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BOARD LEADERSHIP AND EFFECTIVENESS  

EFFECTIVE AUDIT AND RISK MANAGEMENT

CORPORATE GOVERNANCE OVERVIEW, 
RISK MANAGEMENT AND INTERNAL CONTROL STATEMENT
cont’d
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EFFECTIVE AUDIT AND RISK MANAGEMENT  

  

 

CORPORATE GOVERNANCE OVERVIEW, 
RISK MANAGEMENT AND INTERNAL CONTROL STATEMENT

cont’d
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EFFECTIVE AUDIT AND RISK MANAGEMENT  

  

  

CORPORATE GOVERNANCE OVERVIEW, 
RISK MANAGEMENT AND INTERNAL CONTROL STATEMENT
cont’d
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EFFECTIVE AUDIT AND RISK MANAGEMENT  

  

  

INTEGRITY IN CORPORATE REPORTING AND MEANINGFUL RELATIONSHIP WITH STAKEHOLDERS

CORPORATE GOVERNANCE OVERVIEW, 
RISK MANAGEMENT AND INTERNAL CONTROL STATEMENT

cont’d
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INTEGRITY IN CORPORATE REPORTING AND MEANINGFUL RELATIONSHIP WITH STAKEHOLDERS  

  

CORPORATE GOVERNANCE OVERVIEW, 
RISK MANAGEMENT AND INTERNAL CONTROL STATEMENT
cont’d
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BOARD AUDIT &
RISK MANAGEMENT COMMITTEE REPORT

CONSTITUTION

COMPOSITION

SECRETARY

AUTHORITY
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BOARD AUDIT &
RISK MANAGEMENT COMMITTEE REPORT
cont’d

MEETINGS

ACTIVITIES
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BOARD AUDIT &
RISK MANAGEMENT COMMITTEE REPORT

cont’d

ACTIVITIES  
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BOARD AUDIT &
RISK MANAGEMENT COMMITTEE REPORT
cont’d
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STATEMENT OF FINANCIAL POSITION
AS AT 30 JUNE 2020 

Note 2020 2019
RM’000 RM’000

Assets
Non-current assets

Plant and equipment 3 22,358 -
4 562,600 562,300

584,958 562,300

Current assets
Trade and other receivables 5 2,207 3,425
Deposits placed with licensed banks 6 1,100 5,662
Cash and bank balances 6 506 779

Total current assets 3,813 9,866
Total assets 588,771 572,166

Represented by:
Unitholders’ funds

Unitholders’ capital 7 285,345 285,345
Undistributed income – realised 61,969 69,009
Undistributed income – unrealised 8 185,992 185,722

533,306 540,076

Trade and other payables 9 2,957 2,639
Deferred tax liability 10 20,653 20,623

23,610 23,262

Trade and other payables 9 7,855 8,728
Borrowings 11 24,000 100

31,855 8,828
55,465 32,090

588,771 572,166
Net asset value (“NAV”) 533,306 540,076

7 280,500 280,500

RM RM

NAV per unit
1.9013 1.9254
1.8895 1.8861
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Note
Year ended 
30.06.2020

01.01.2018 to 
30.06.2019

RM’000  RM’000

Revenue 12 21,604 44,054

13 (11,558) (17,421)

Net rental income 10,046 26,633

300 275

Other income 101 418

Interest income 105 222

Total income 10,552 27,548

Manager’s fees 14 (1,632) (2,731)

Trustee’s fee 15 (161) (243)

Auditors’ fees (58) (55)

(389) (321)

(35) (47)

Interest expense (487) (251)

(2,762) (3,648)

7,790 23,900

Income tax expense 16 (30) (10,073)

Net income and total comprehensive income for the year/period 7,760 13,827

Total comprehensive income/(loss) for the year/period is made up as follows:

Realised 7,490 23,625

Unrealised 270 (9,798)

7,760 13,827

Realised 2.67  8.42

Unrealised 0.10  (3.49)

17 2.77  4.93

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 JUNE 2020
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 Undistributed income

Note
Unitholders’

capital

Non-
Distributable

- unrealised
Distributable

realised Total

 RM’000  RM’000 RM’000 RM’000

At 1 January 2018 285,345 195,520 64,738 545,603

Net (loss)/income for the period - (9,798) 23,625 13,827

Total comprehensive (loss)/income for the period - (9,798) 23,625 13,827

18 - - (7,854) (7,854)

18 - - (5,890) (5,890)

- 2018 second interim 18 - - (5,610) (5,610)

 
- - (19,354) (19,354)

At 30 June 2019/1 July 2019 285,345 185,722 69,009 540,076

Net income for the year - 270 7,490 7,760

Total comprehensive income for the year - 270 7,490 7,760

18 - - (11,024) (11,024)

- 2020 interim 18 - - (3,506) (3,506)

 
- - (14,530) (14,530)

At 30 June 2020 285,345 185,992 61,969 533,306

 Note 7  Note 8

STATEMENT OF CHANGES IN NET ASSET VALUE
FOR THE YEAR ENDED 30 JUNE 2020
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Year ended 
30.06.2020

01.01.2018 to 
30.06.2019

RM’000 RM’000

Income before tax 7,790 23,900

248 -

(300) (275)

Interest income (105) (222)

Interest expense 487 251

8,120 23,654

Trade and other receivables 1,218 (2,405)

Trade and other payables (555) 250

8,783 21,499

(22,606) -

- (25)

Withdrawal of deposit pledged as security 300 -

Interest received 105 222

(22,201) 197

(14,530) (19,354)

Interest paid (487) (251)

Proceeds from borrowings 26,300 7,000

Repayment of borrowings (2,400) (7,000)

8,883 (19,605)

Net (decrease)/increase in cash and cash equivalents (4,535) 2,091

Cash and cash equivalents at beginning of year/period 6,141 4,050

Cash and cash equivalents at end of year/period 1,606 6,141

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 30 JUNE 2020
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Cash and cash equivalents

Note
Year ended 
30.06.2020

01.01.2018 to 
30.06.2019

RM’000 RM’000

Cash and bank balances 6 506 779

Deposits placed with licensed banks 6 1,100 5,662

6 1,606 6,441

Deposits pledged as security - (300)

1,606 6,141

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 30 JUNE 2020 
cont’d
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to the principal Deed dated 17 February 2006 as amended and restated by the restated Deed dated 29 May 2014 and the 
second restated Deed dated 23 October 2019 (“the Deed”) between GLM REIT Management Sdn. Bhd. (“the Manager”) and 

The address of the principal place of business of the Manager is at Level 13, Guoco Tower, Damansara City, 6 Jalan 
Damanlela, Bukit Damansara, 50490 Kuala Lumpur.

indirectly through the ownership of single-purpose companies of which principal assets comprise real estate with the 

 (a) Statement of compliance

17 February 2006 as amended and restated by the restated Deed dated 29 May 2014 and the second restated 

   Amendments to MFRS 3, #

   Amendments to MFRS 101,  and MFRS 108, 
 

   Amendments to MFRS 9, , MFRS 139, 
 and MFRS 7, 

   Amendment to MFRS 16, 

  MFRS 17, #

NOTES TO THE FINANCIAL STATEMENTS
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cont’d

 (a) Statement of compliance  cont’d

   Amendments to MFRS 1, 
#

   Amendments to MFRS 3, #

   Amendments to MFRS 9, 
   Leases 

  
   Amendments to MFRS 101, 

   Amendments to MFRS 116,  
   Amendments to MFRS 137, 

   Amendments to MFRS 141, #

   Amendments to MFRS 10,  and MFRS 128, 
#

  

applicable to Tower REIT.

  

  

applicable to Tower REIT.

  Tower REIT does not plan to apply MFRS 17, Insurance Contracts as it is not applicable to the Tower REIT.

 (b) Basis of measurement

NOTES TO THE FINANCIAL STATEMENTS
cont’d
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

cont’d

 

 (a) Financial instruments

when, Tower REIT becomes a party to the contractual provisions of the instrument.

  

   

change of the business model.
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

cont’d

 (a) Financial instruments  cont’d

    cont’d

   

cost is reduced by impairment losses. Interest income, foreign exchange gains and losses and impairment 

    

  

contract is discharged, cancelled or expires. On derecognition of a financial liability, the difference 

loss.
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

cont’d

 (b) Plant and equipment

  

of dismantling and removing the items and restoring the site on which they are located. The cost of self-
constructed assets also includes the cost of materials and direct labour. For qualifying assets, borrowing 

equipment. 

   The gain and loss on disposal of an item of plant and equipment is determined by comparing the proceeds 
from disposal with the carrying amount of plant and equipment and is recognised net within “other 

  (ii) Subsequent costs

   The cost of replacing a component of an item of plant and equipment is recognised in the carrying amount 

to Tower REIT, and its cost can be measured reliably. The carrying amount of the replaced component is 

 
  

are ready for their intended use.
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

cont’d

 (c) Investment property 

  (i) Investment property carried at fair value

enhancement of the property.

   An investment property is derecognised on its disposal, or when it is permanently withdrawn from use 

derecognised.

 (d) Leases

117, Leases
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

cont’d

 (d) Leases  cont’d

  

 the customer has the right to direct the use of the asset. The customer has this right when it has the 
decision-making rights that are most relevant to changing how and for what purpose the asset is used. 
In rare cases where the decision about how and for what purpose the asset is used is predetermined, 
the customer has the right to direct the use of the asset if either the customer has the right to operate 

it will be used.

non-lease components and will instead account for the lease and non-lease components as a single lease 
component.

  

   As a lessor

all of the risks and rewards incidental to ownership of the underlying asset. If this is the case, then the lease 

   If an arrangement contains lease and non-lease components, Tower REIT applies MFRS 15 to allocate the 

them as a receivable at an amount equal to the net investment in the lease. Tower REIT uses the interest 
rate implicit in the lease to measure the net investment in the lease.
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

cont’d

 (d) Leases  cont’d

  cont’d

    cont’d

   As a lessor  cont’d

   When Tower REIT is an intermediate lessor, it accounts for its interests in the head lease and the sublease 

from the head lease, not with reference to the underlying asset. If a head lease is a short-term lease to 

lease.

  (iii) Subsequent measurement

   As a lessor

over the lease term as part of “revenue”.

 (e) Cash and cash equivalents

equivalents are presented net of pledged deposits.
 
 (f) Impairment

  Financial assets

12-month expected credit loss. Loss allowances for trade receivables are always measured at an amount equal to 

and analysis, based on Tower REIT’s historical experience and informed credit assessment and including forward-
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

cont’d

 (f) Impairment  cont’d

  Financial assets  cont’d

maximum contractual period over which Tower REIT is exposed to credit risk.

the carrying amount of the asset is reduced through the use of an allowance account.

comply with Tower REIT’s procedures for recovery of amounts due.
 

equity.

 (h) Provisions

 (i) Revenue and other income

term.
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

cont’d

 (i) Revenue and other income  cont’d

 
  (iii) Other income

  (iv) Interest income

REIT. Property management fees are recognised on an accrual basis.

  

sale, are capitalised as part of the cost of those assets.

or sale are interrupted or completed.

  

   The Manager’s and Trustee’s fees are recognised on an accrual basis.
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

cont’d

 

to the extent that it relates to items recognised directly in unitholders’ fund.

  Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using tax rates 

realised.

 (l) Fair value measurements

asset or transfer the liability take place either in the principal market or in the absence of a principal market, in 
the most advantageous market.

would use the asset in its highest and best use.
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

cont’d

 (l) Fair value measurements  cont’d

  When measuring the fair value of an asset or a liability, Tower REIT uses observable market data as far as 

at the measurement date.

directly or indirectly.

  Tower REIT recognises transfers between levels of the fair value hierarchy as of the date of the event or change in 
circumstances that caused the transfers. 

3. Plant and equipment

Total

RM’000 RM’000 RM’000

Cost
At 1 January 2018/30 June 2019/1 July 2019 - - -

3,082 19,524 22,606

At 30 June 2020 3,082 19,524 22,606

At 1 January 2018/30 June 2019/1 July 2019 - - -

Charge for the year 248  - 248

At 30 June 2020 248 - 248

At 1 July 2019 - - -

At 30 June 2020 2,834 19,524 22,358
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

2020  2019

RM’000 RM’000

At 1 July/1 January 562,300 562,000

Enhancements/capital expenditure - 25

300 275

At 30 June 562,600 562,300

Tenure
of land use Fair value

 Total
 cost

fair value to
net asset value

RM’000  RM’000 %

Menara HLX (formerly 
known as Menara HLA)

Freehold Kuala Lumpur 342,300 222,734 64

Plaza Zurich* Freehold Kuala Lumpur 220,300 133,434 41

562,600 356,168

 *

 2020

 RM’000

Less than one year 8,724

One to two years 4,880

Two to three years 577

Three to four years -

-

Total undiscounted lease payments 14,181

 2019

 RM’000

Less than one year 7,923

4,073

Total undiscounted lease payments 11,996



TOWER REAL ESTATE INVESTMENT TRUST76

NOTES TO THE FINANCIAL STATEMENTS
cont’d

cont’d

Level 1 Level 2 Level 3  Total

RM’000 RM’000 RM’000  RM’000

2020

Menara HLX - - 342,300 342,300

Plaza Zurich - - 220,300 220,300

- - 562,600 562,600

2019

Menara HLX - - 342,200 342,200

Plaza Zurich - - 220,100 220,100

- - 562,300 562,300

 Level 3 fair value

 2020  2019

RM’000  RM’000

At 1 July/1 January 562,300 562,000

Enhancements/capital expenditure - 25

300 275

At 30 June 562,600 562,300
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

cont’d

and fair value measurement

The investment method entails the 
determination of the probable gross 
annual rental the property is capable 

the outgoings to arrive at the annual 
net income. The annual net income 
is capitalised using a rate of interest 
to arrive at the capital value of the 
property. The range of yield applied 
to net annual rentals to determine 
fair value of the property is ranging 

6.00% and 6.50%).

 

 

Outgoing (p.s.f) RM1.21 – RM1.37 

 Expected net rental income 

 Void periods were shorter 

 Expected yield were lower 
(higher).

as the property is located on prime land in the city centre.
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

5. Trade and other receivables

 2020 2019

RM’000 RM’000

Trade receivables 395 243

Other receivables, deposits and prepayments 1,812 3,182

2,207 3,425

 (ii) 
interest free and payable on demand. 

6. Cash and cash equivalents

2020 2019

RM’000 RM’000

Deposits placed with licensed banks 1,100 5,362

Cash and bank balances 506 779

1,606 6,141

Deposits pledged as security - 300

1,606 6,441

 Deposits pledged as security is pledged for a bank facility granted to Tower REIT.

2020 2019

RM’000 RM’000

Cash and bank balances 500 680

Deposits placed with a licensed bank 1,100 900

1,600 1,580
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

7. Unitholders’ capital

2020 2019

’000 ’000

Issued and fully paid-up units 280,500 280,500

2020 2019

RM’000 RM’000

Issued and fully paid-up paid units 285,345 285,345

 2020  2019

Number
of units value

Number
of units value

’000 RM’000 ’000 RM’000

Direct/Indirect* unitholdings in Tower REIT of the 

60,769 45,273 60,769 53,477

Hong Leong Assurance Berhad 57,771 43,039 57,771 50,838

Asia Fountain Investment Company Limited 14,000 10,430 14,000 12,320

Associated Land Sendirian Berhad 13,409 9,990 13,409 11,800

Hong Leong Investment Bank Berhad 5,887 4,386 5,887 5,181

Dato’ Poh Yang Hong -** -** 3,085* 2,714

 *
 **

RM0.880) per unit as at 30 June 2020.

8. Unrealised undistributed income

2020 2019

RM’000 RM’000

185,992 185,722
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

9. Trade and other payables

2020 2019

RM’000 RM’000

Non-current

Tenants’ deposits 2,957 2,639

2,957 2,639

Current

Trade

Trade payables 314 686

Tenants’ deposits 2,716 4,595

3,030 5,281

Non-trade

Other payables and accrued expenses 4,825 3,447

Total current 7,855 8,728

Total 10,812 11,367

 Included in other payables and accrued expenses are amounts due to the Manager and the Trustee of RM 119,707 

arrears.

2020 2019

RM’000 RM’000

Payable within 12 months 503 273

257 486

760 759

REIT is currently appealing against the assessment.



ANNUAL REPORT 2020 81

NOTES TO THE FINANCIAL STATEMENTS
cont’d

cont’d

 Nevertheless, pursuant to Real Property Gains Tax Act 1976 ('the Act'), as amended by the Finance Act 2019 which 

which is 10%. 

2020 2019

 RM’000 RM’000

20,653  20,623

2020 2019

RM’000 RM’000

Current

Term loan 11.1 - 100

Revolving credit 11.2 24,000 -

24,000 100

 A lienholder caveat has been entered by the lender over Plaza Zurich (Note 4).
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

cont’d

At 1 July/
1 January

Net 

Interest 
At 30 June

 RM’000 RM’000 RM’000  RM’000

2020

Term loan 100 (104) 4 -

Revolving credit facility - 23,517 483 24,000

100 23,413 487 24,000

2019

Term loan 100  (6) 6  100

Revolving credit facility -  (245) 245  -

100  (251) 251  100

12. Revenue

Year ended 
30.06.2020

01.01.2018 to
30.06.2019

RM’000 RM’000

Rental income 12,204 25,705

Service charge 5,998 10,464

Car park income 2,148 4,311

Others 1,254 3,574

21,604 44,054
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

12. Revenue  cont’d

one year.

2021 2022 2023 Total

Year ended 30 June 2020 RM’000 RM’000 RM’000 RM’000

Service charge 3,238 2,392 213 5,843

2020 2021 2022 Total

01.01.2018 to 30.06.2019 RM’000 RM’000 RM’000 RM’000

Service charge 2,193 1,643 656 4,492

  

  
component when the period between the transfer of a promised service to a customer and when the 
customer pays for that service is one year or less.

Year ended 
30.06.2020

01.01.2018 to 
30.06.2019

RM’000 RM’000

Assessment 2,565 4,059

Service contracts and maintenance 3,907 5,346

Property management fees 324 482

3,284 5,503

Others 1,478 2,031

11,558 17,421

the Valuers, Appraisers and Estate Agent Acts 1981 with permissible discount.
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

of property management fee. Both fees are based on the agreed scale rate. 

 Year ended 
 30.06.2020

 01.01.2018 to 
 30.06.2019

RM’000 % RM’000 %

Base Fee and % of Gross Asset Value 1,268 0.22 1,873 0.33

Performance Fee and % of Net Property Income 364 3.35 858 3.22

1,632 2,731

15. Trustee’s fee

 Year ended 30 June 2020 RM’000

12-month period 161

01.01.2018 to 30.06.2019 RM’000

12-month period 163

6-month period 80

243

Year ended 
30.06.2020

01.01.2018 to 
30.06.2019

RM’000 RM’000

- under provision in prior years - -

- current year/period 30 10,073

30 10,073

Total income tax expense 30 10,073
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

cont’d

Year ended 
30.06.2020

01.01.2018 to 
30.06.2019

RM’000 RM’000

Income before tax 7,790 23,900

1,870 5,736

206 147

Non-taxable income (42) (66)

(2,004) (5,817)

30 -

-  10,073

Total income tax expense 30 10,073

exempted from tax when the trust distributes 90% or more of its total income to its unitholders in the basis period for 
that year of assessment.

Gross/Net

per unit
Total

amount Date of payment

sen RM’000

Year ended 30.06.2020

3.93 11,024 28 August 2019

1.25 3,506 28 February 2020

14,530



TOWER REAL ESTATE INVESTMENT TRUST86

NOTES TO THE FINANCIAL STATEMENTS
cont’d

cont’d

Gross/Net

per unit
Total

amount Date of payment

sen RM’000

01.01.2018 to 30.06.2019

2.80 7,854 28 February 2018

2.10 5,890 30 August 2018

2.00 5,610 28 November 2018

19,354

will be recognised in the subsequent year. 

Year ended 
30.06.2020

01.01.2018 to 
30.06.2019

RM’000 RM’000

Net rental income 10,046 26,633
Interest income 105 222
Other income 101 418

10,252 27,273
(2,762) (3,648)

7,490 23,625
(674) (1,101)

6,816 22,524

 
3,506 5,890

 
- 5,610

3,310 11,024

6,816 22,524
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

cont’d

Year ended 
30.06.2020

01.01.2018 to 
30.06.2019

RM’000 RM’000

- First Interim* (sen) 1.25$ 2.10

- Second Interim* (sen) - 2.00

- Final* (sen) 1.18@ 3.93$

2.43  8.03

 

2020@ 2019$ 2018#

Resident corporate Nil^ Nil^ Nil^

Resident non-corporate 10% 10% 10%

Non-resident individual 10% 10% 10%

Non-resident corporate 24% 24% 24%

10% 10% 10%

Year ended 
30.06.2020

01.01.2018 to 
30.06.2019

0.42 0.62

average net asset value is calculated on a quarterly basis, comparison of the MER of Tower REIT with that of other real 
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

Year ended 
30.06.2020

01.01.2018 to 
30.06.2019

 RM’000 RM’000

Rental charged 2,493 3,347

Interest income 75 128

statements.

21. Financial instruments

amount
 AC/
 (FL)

RM’000  RM’000

2020

Financial assets

Trade and other receivables 2,192 2,192

Deposits placed with licensed banks 1,100 1,100

Cash and bank balances 506 506

3,798 3,798

Borrowings (24,000) (24,000)

Trade and other payables (10,812) (10,812)

(34,812) (34,812)
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

21. Financial instruments  cont’d

cont’d

amount
 AC/
 (FL)

RM’000  RM’000

2019

Financial assets

Trade and other receivables 3,397  3,397

Deposits placed with licensed banks 5,662 5,662

Cash and bank balances 779 779

9,838 9,838

Borrowings (100) (100)

Trade and other payables (11,367) (11,367)

(11,467) (11,467)

 

Year ended 
30.06.2020

01.01.2018 to 
30.06.2019

 RM’000 RM’000

- Loans and receivables 105 222

(487) (251)

  Risk management is integral to the whole business of Tower REIT. Tower REIT has a system of controls in place 
to create an acceptable balance between the cost of risks occurring and the cost of managing the risks. The 

between risk and control is achieved.

   Credit risk
   Liquidity risk
   Market risk
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

21. Financial instruments  cont’d

  Receivables 

  

before lease agreements are entered into with tenants.

  

  As at the end of the reporting period, the maximum exposure to credit risk arising from receivables is 

  Management has taken reasonable steps to ensure that receivables that are neither past due nor impaired 
are measured at their realisable values. The Manager uses ageing analysis to monitor the credit quality of the 

higher credit risk, are monitored individually.

receivables.

 amount
Loss 

allowance
Net

balance

 RM’000 RM’000  RM’000

2020

Not past due 146 - 146

Past due 31 – 60 days 145 - 145

Past due 61 – 90 days 19 - 19

Past due 91 – 120 days - - -

>121 days 85 - 85

Unallocated receipts - - -

395 - 395
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

21. Financial instruments  cont’d

cont’d

  Receivables  cont’d 

  cont’d

 amount
Loss 

allowance
Net

balance

 RM’000 RM’000  RM’000

2019

Not past due 105 - 105

Past due 31 – 60 days 4 - 4

Past due 61 – 90 days 39 - 39

Past due 91 – 120 days - - -

>121 days 159 - 159

Unallocated receipts (64) - (64)

243 - 243

receivables.

 

REIT’s exposure to liquidity risk arises principally from its various payables and borrowings.

  Tower REIT maintains a level of cash and cash equivalents and bank facilities deemed adequate by the 

due.
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

21. Financial instruments  cont’d

 cont’d

  

period, based on undiscounted contractual payments.

amount
Contractual
interest rate

Contractual Within
1 year

Within 
2 - 5 years

RM’000 %  RM’000 RM’000 RM’000

2020

Revolving credit 24,000 3.15 - 4.05 24,000 24,000 -

Tenants’ deposits 5,673 - 5,673 2,716 2,957

Trade and other payables 5,139 - 5,139 5,139 -

34,812 34,812 31,855 2,957

2019

Term loan 100 4.00 100 100 -

Tenants’ deposits 7,234 - 7,234 4,595 2,639

Trade and other payables 4,133  - 4,133 4,133 -

11,467 11,467 8,828 2,639

movements in interest rates. 

   Where necessary, Tower REIT adopts an appropriate hedging policy to minimise interest rate exposure. 
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

21. Financial instruments  cont’d

cont’d

cont’d

2020 2019

RM’000 RM’000

Deposits placed with licensed banks 1,100 5,662

Revolving credit (24,000) -

Term loan - (100)

(24,000) (100)

   

analysis is not presented. 
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

21. Financial instruments  cont’d

 

  The carrying amount of cash and cash equivalents, trade and other receivables and trade and other payables 

 
 carried at fair value

 
 not carried at fair value

Total
fair

value amount Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total

RM’000 RM’000 RM’000 RM’000 RM’000 RM’000 RM’000 RM’000 RM’000 RM’000

2020

Tenants’ deposits  -  - -  -  -  - (5,673) (5,673) (5,673) (5,673)

Borrowings  -  - -  -  -  - (24,000) (24,000) (24,000) (24,000)

 -  - -  -  -  - (29,673) (29,673) (29,673) (29,673)

2019

Tenants’ deposits  -  - -  -  -  -  (7,234) (7,234)  (7,234) (7,234)

Borrowings  -  - -  -  -  -  (100) (100)  (100) (100)

 -  - -  -  -  -  (7,334) (7,334)  (7,334) (7,334)

  Level 3 fair value

Type

Borrowings

  The discount rates used above have incorporated credit risk of Tower REIT. The inputs for these risks are 
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

maintain a gearing threshold of not exceeding 50% of total assets.

Note 2020 2019

RM’000 RM’000

Gross borrowings 11 24,000 100

Total assets 588,771 572,166

Gearing 4.08% 0.02%

.

Malaysia.
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

cont’d

 Revenue Property

Year ended 
30.06.2020

01.01.2018 to 
30.06.2019

RM’000 RM’000

Zurich Insurance Group 2,734 - Plaza Zurich

24. Capital commitments 

2020 2019

RM’000 RM’000

Contracted but not provided for 247,304 6,329

eighteen months ended 30 June 2019 are not comparable to that for the current year of twelve months ended 30 June 
2020.
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for the year then ended.

Signed for and on behalf of the Manager 

DATUK KONG WOON JUN

LIM CHEW YAN

Kuala Lumpur

STATEMENT BY THE DIRECTORS OF THE MANAGER
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LEONG CHAIN HONG

Before me,

Commissioner for Oaths
Kuala Lumpur

STATUTORY DECLARATION
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the best of our knowledge, GLM REIT Management Sdn. Bhd. (“the Manager”) has managed Tower REIT in accordance with 

For and on behalf of the Trustee
MTrustee Berhad 

NURIZAN JALIL 

Petaling Jaya, Selangor

TRUSTEE’S REPORT
TO THE UNITHOLDERS OF TOWER REAL ESTATE INVESTMENT TRUST

(ESTABLISHED IN MALAYSIA)
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INDEPENDENT AUDITORS’ REPORT
TO THE UNITHOLDERS OF TOWER REAL ESTATE INVESTMENT TRUST
(INCORPORATED IN MALAYSIA)

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS

Opinion

as set out on pages 58 to 96. 

Basis for Opinion

and appropriate to provide a basis for our opinion.

We are independent of Tower REIT in accordance with the  of the 

Sdn. Bhd. (“the Manager”) internally with the assistance of an external valuer. 

us to evaluate the unobservable inputs.
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form of assurance conclusion thereon.

knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we have performed, 
we conclude that there is a material misstatement of the annual report, we are required to report that fact. We have 
nothing to report in this regard.

The Directors of the Manager are also responsible for such internal control as the Directors of the Manager determine is 

whether due to fraud or error. 

INDEPENDENT AUDITORS’ REPORT
TO THE UNITHOLDERS OF TOWER REAL ESTATE INVESTMENT TRUST

(INCORPORATED IN MALAYSIA)
cont’d
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are free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance 

misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in 

internal control of Tower REIT. 

disclosures made by the Directors of the Manager.

statements of Tower REIT or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on 

in a manner that gives a true and fair view.

INDEPENDENT AUDITORS’ REPORT
TO THE UNITHOLDERS OF TOWER REAL ESTATE INVESTMENT TRUST
(INCORPORATED IN MALAYSIA)
cont’d
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cont’d 

We also provide the Directors of the Manager with a statement that we have complied with relevant ethical requirements 

This report is made solely to the unitholders of Tower REIT in accordance with the trust deed of Tower REIT and for no other 
purpose. We do not assume responsibility to any other person for the content of this report.

Chartered Accountants Chartered Accountant

Petaling Jaya, Selangor

INDEPENDENT AUDITORS’ REPORT
TO THE UNITHOLDERS OF TOWER REAL ESTATE INVESTMENT TRUST

(INCORPORATED IN MALAYSIA)
cont’d
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OTHER INFORMATION

ANALYSIS OF UNITHOLDINGS AS AT 3 AUGUST 2020

DISTRIBUTION SCHEDULE OF UNITHOLDERS

No. of 
Unitholders

% of 
Unitholders

No. of 
Units Held

% of 
Units Held

Less than 100 14 0.51 300 0.00

100 – 1,000 422 15.36 303,200 0.11

1,001 – 10,000 1,314 47.84 7,477,400 2.66

10,001 – 100,000 806 29.34 28,945,000 10.32

100,001 – less than 5% of issued units 189 6.88 125,234,300 44.65

5% and above of issued units 2 0.07 118,539,800 42.26

2,747 100.00 280,500,000 100.00
 
 
LIST OF THIRTY LARGEST UNITHOLDERS

Name of Unitholders No. of Units %

1. 60,768,800 21.66

2. Hong Leong Assurance Berhad 57,771,000 20.60

3. CIMSEC Nominees (Asing) Sdn Bhd 14,000,000 4.99

4. 14,000,000 4.99

5. Associated Land Sendirian Berhad 13,409,300 4.78

6. Hong Leong Investment Bank Berhad 5,887,000 2.10

7. Loh Cheng Yean 4,600,000 1.64

8. CIMB Group Nominees (Asing) Sdn Bhd 4,132,500 1.47

9. Maybank Nominees (Tempatan) Sdn Bhd 3,110,700 1.11

10. RHB Capital Nominees (Tempatan) Sdn Bhd 3,084,500 1.10

11. Lian Mong Yee @ Lian Mung Yee 3,013,400 1.08

12. 2,372,200 0.85

13. Tan Kim Chuan 1,574,100 0.56
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OTHER INFORMATION
cont’d

ANALYSIS OF UNITHOLDINGS AS AT 3 AUGUST 2020  cont’d

LIST OF THIRTY LARGEST UNITHOLDERS  cont’d

Name of Unitholders No. of Units %

14. CGS-CIMB Nominees (Asing) Sdn Bhd 1,468,200 0.52

15. CGS-CIMB Nominees (Tempatan) Sdn Bhd 1,465,000 0.52

16. AllianceGroup Nominees (Tempatan) Sdn Bhd 1,454,800 0.52

17. 1,313,800 0.47

18. 1,124,000 0.40

19. Gan Peoy Hong 1,116,900 0.40

20. Ong Ee Nah 1,100,000 0.39

21. Lim Kew Seng 1,065,000 0.38

22. Goh Siew Cheng 1,048,200 0.37

23. Yap Ah Ngah @ Yap Neo Nya 1,000,000 0.36

24. HLIB Nominees (Tempatan) Sdn Bhd 931,700 0.33

25. 913,700 0.33

26. Michael Ng Hing Hiap @ Ng Heng Hock 900,000 0.32

27. Chow Hon Keong 869,200 0.31

28. CIMSEC Nominees (Tempatan) Sdn Bhd 821,900 0.29

29. Ling Thik Ping 713,700 0.26

30. Tan Chong Pen 676,000 0.24

205,705,600 73.34
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OTHER INFORMATION
cont’d

ANALYSIS OF UNITHOLDINGS AS AT 3 AUGUST 2020  cont’d

MAJOR UNITHOLDERS

Name of Unitholders No. of Units %

1. 60,768,800 21.66

2. Hong Leong Assurance Berhad 57,771,000 20.60

DIRECTORS’ AND CHIEF EXECUTIVE OFFICER’S INTERESTS AS AT 3 AUGUST 2020

interests in the units of Tower Real Estate Investment Trust (“Tower REIT”) appearing in the Manager’s Report. 

MATERIAL CONTRACTS

Save as disclosed below, there was no material contract entered into by Tower REIT that involved the Directors of the 

SANCTION AND/OR PENALTIES

under review.
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NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN
(“Tower REIT”) will be held at Beyond4 Digital Campus, Level 6, Menara HLX, No. 3, Jalan Kia Peng, 50450 Kuala Lumpur on 

SPECIAL BUSINESS

2. 
 Proposed Renewal Of Unitholders’ Mandate To Allot And Issue Up To 56,100,000 New Units In 

Number Of Units Issued Of Tower REIT Of 280,500,000 Units (“Proposed Renewal Of Authority 
Mandate”) 

 “THAT 

the requisite approvals being obtained, approval be and is hereby given to the Directors of GLM 
REIT Management Sdn Bhd, the Manager of Tower REIT (the “Manager”), to issue new units from 

number of units issued during the preceding 12 months must not exceed 20% of the total number 

 AND THAT such new units shall, upon allotment and issue, rank equally in all respects with the 

 AND THAT authority be and is hereby given to the Directors of the Manager and MTrustee Berhad, 

AND FURTHER THAT the Directors of 



TOWER REAL ESTATE INVESTMENT TRUST108

NOTICE OF ANNUAL GENERAL MEETING
cont’d

3. 

Mandate (“Proposed Increase In Units Issued”)

 “THAT 
obtained, the total number of units issued of Tower REIT be and is hereby increased from 

 AND THAT 

AND 
FURTHER THAT 

4. 

Connected With HLCM (“Proposed Renewal Of RRPT Mandate”)

 “THAT approval be and is hereby given for Tower REIT to enter into recurrent related party 

dated 28 August 2020 (“Circular”), with HLCM and persons connected with HLCM provided that 

 AND THAT

 AND THAT 

AND 
FURTHER THAT 
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NOTICE OF ANNUAL GENERAL MEETING
cont’d

By Order of the Board of

CHEW ANN NEE (SSM PC No. 201908001413) (MAICSA 7030413)

Kuala Lumpur

Notes
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NOTICE OF ANNUAL GENERAL MEETING
cont’d



I/We 

NRIC/Passport/Company No.  of 

being a unitholder of Tower Real Estate Investment Trust (“Tower REIT”), hereby appoint 

NRIC/Passport No.  of 

or failing him/her 

NRIC/Passport No.  of 

NO. RESOLUTIONS FOR AGAINST
1. As special business, to approve the ordinary resolution on the proposed renewal of 

unitholders’ mandate to allot and issue new units in Tower REIT
2.

3. As special business, to approve the ordinary resolution on the proposed renewal of 

with Hong Leong Company (Malaysia) Berhad (“HLCM”) and persons connected with HLCM

Dated this  day of  2020

 
     Number of units held Signature(s) of Unitholder

NOTES:

2. If you wish to appoint other person(s) to be your proxy, insert the name(s) and address(es) of the person(s) desired in the space so provided.

4. A proxy may but need not be a unitholder of Tower REIT.

Form of Proxy



The Company Secretary
GLM REIT MANAGEMENT SDN BHD

The Manager of Tower Real Estate Investment Trust
Level 10, Wisma Hong Leong
18 Jalan Perak
50450 Kuala Lumpur
Malaysia

Stamp
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