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TOWER REAL ESTATE INVESTMENT TRUST

ABOUT TOWER REIT
Tower REIT was constituted under the 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) entered into between the Manager and 

on 12 April 2006.

INVESTMENT OBJECTIVE

(a) provide unitholders with stable distribution per unit 

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

GLM REIT Management Sdn Bhd

MANAGER’S PRINCIPAL ADDRESS

MANAGER’S REGISTERED ADDRESS

COMPANY SECRETARY OF THE MANAGER

Chin Min Yann 

TRUSTEE

MTrustee Berhad 

PROPERTY MANAGER

Henry Butcher Malaysia (Mont Kiara) 
Sdn Bhd

REGISTRAR

Services Sdn Bhd

AUDITORS

KPMG PLT

PRINCIPAL BANKERS OF THE TRUST

Hong Leong Bank Berhad

Public Bank Berhad

WEBSITE

MR TANG HONG CHEONG 

MR CHENG HSING YAO (ZHENG XINYAO)

PUAN NOORBAIZURA BINTI HERMEYNEY

BOARD OF DIRECTORS

YBHG DATO’ TAN ANG MENG

MS LIM TAU KIEN

CORPORATE INFORMATION
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FUND INFORMATION

Name of Trust Tower Real Estate Investment Trust (“Trust”)

Trust Type Income and growth

Trust Category Real Estate Investment Trust (“REIT”)

Term of Trust
circumstances under which the Trust may be terminated.

Fund Performance Benchmark

the amount calculated as at 30 June and 31 December each year or such other 
percentages and at such other intervals as determined by the Manager at its 

Authorised Investments i) 

ii) the aggregate investments in property development activities (property 

30 June 

280,500,000 units

The properties are revalued annually pursuant to the Malaysian Financial 



TOWER REAL ESTATE INVESTMENT TRUST
Annual Report 2023 05

OVERVIEW OF PORTFOLIO

RM’000

 382,606  324,000 41

Plaza Zurich  351,289  224,000 28

 232,133  249,200 31

 966,028  797,200 100

PLAZA ZURICH MENARA GUOCOMENARA HLX
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ASSETS PROFILE
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EXPIRY PROFILE
As at 30 June 2023

TENANTS MIX BY NET LETTABLE AREA 
As at 30 June 2023

TENANTS MIX BY GROSS RENTAL INCOME
For the Month of June 2023

2024 2025 2026

15%

4%

8%

39%

3%

6%

10%

1%

8%
11%

2%

2%

18%
23%

4%

9%

1%

7%
14%

3%

7%

2%

30%

Co-Working Co-Working

ADDRESS

DESCRIPTION

building with a 4-level basement car 
park

AGE
24 years

TITLE DETAILS

ENCUMBRANCES

TENURE
Freehold

NET LETTABLE AREA

31%

PARKING SPACE
721 car park bays 

DATE OF ACQUISITION
17 April 2006

ACQUISITION PRICE
RM221,000,000

MARKET VALUE
RM324,000,000

DATE OF LATEST VALUATION
30 June 2023

NAME OF VALUER

    
NET BOOK VALUE
RM324,000,000 *   
   

* As at 30 June 2023

MAJOR TENANTS
as at 30 June 2023

Name
Trade

Sector

5

Financial 
services

3

Embassy 2

10
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ASSETS PROFILE
cont’d

 

ó
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EXPIRY PROFILE
As at 30 June 2023

TENANTS MIX BY NET LETTABLE AREA 
As at 30 June 2023

TENANTS MIX BY GROSS RENTAL INCOME
For the Month of June 2023

2024 2025 2026

37%

20%

10%

8%

1%
2%

12%

16%

22%

7%

13%

19% 20%

22%

7%

8%

14%

13%

0%

14%

2%

ADDRESS

DESCRIPTION

park

AGE
30 years

TITLE DETAILS

ENCUMBRANCES
First party legal charge to Public Bank 
Berhad

TENURE
Freehold

NET LETTABLE AREA

67%

PARKING SPACE
575 car park bays 

DATE OF ACQUISITION
17 April 2006

ACQUISITION PRICE
RM130,000,000

MARKET VALUE
RM224,000,000

DATE OF LATEST VALUATION
30 June 2023

NAME OF VALUER

NET BOOK VALUE
RM224,000,000 *

* As at 30 June 2023

MAJOR TENANTS
as at 30 June 2023

Name
Trade

Sector

Financial 14

Technology
8

 
Asset Management Bhd

Financial 11

4

3

40
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ASSETS PROFILE
cont’d

and hospitality services.
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EXPIRY PROFILE
As at 30 June 2023

TENANTS MIX BY NET LETTABLE AREA 
As at 30 June 2023

TENANTS MIX BY GROSS RENTAL INCOME
For the Month of June 2023

2024 2025 2026

4%3%

48%

7%

7%

13% 14%

14%

3%
3%

1%

38% 40%

13%

7%

14%

13%

3%

6%

3%
1%Manufacturing Manufacturing

ADDRESS

Jalan Damanlela, Bukit Damansara,

DESCRIPTION

AGE
7 years

TITLE DETAILS

ENCUMBRANCES
First party legal charge to  
Public Bank Berhad

TENURE
Freehold

NET LETTABLE AREA

89%

DATE OF ACQUISITION
19 August 2020

ACQUISITION PRICE
RM242,100,000 

MARKET VALUE
RM249,200,000

DATE OF LATEST VALUATION
30 June 2023

NAME OF VALUER

NET BOOK VALUE
RM249,200,000 *

* As at 30 June 2023 

MAJOR TENANTS
as at 30 June 2023

Name
Trade

Sector

34

13

12

Property 13

Insurance 6

78



12 TOWER REAL ESTATE INVESTMENT TRUST
Annual Report 2023121 TOWTOWTOWTOWTOWTOWTOWTOWTOWT EREREEERERERERER ERER REAREAAREAREAREAREAREAR L ELL EL ELL EL EL EL STASTASTASTASTAS TETEEETE INVINVINVINVINVESTESTEESESTMENMENMENMENMENT TT TTTRUSRUSUU TT
AnAnnunualal RRepeporort t 20202323

CHAIRMAN’S
STATEMENT

DEAR UNITHOLDERS,

Estate Investment Trust (“Tower REIT”), it is my pleasure to present 

private spending and investment, and a decrease in unemployment.
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CHAIRMAN’S STATEMENT
cont’d

will ensure that climate-related risks are taken into 

APPRECIATION

convey my sincere appreciation to our valued tenants, 

TANG HONG CHEONG
Chairman

BUSINESS AND FINANCIAL REVIEW

rates.

RM1.7863 as at 30 June 2023, which was lower compared 

is available in the Management Discussion and Analysis 

INCOME DISTRBUTION

LOOKING AHEAD

costs. Although there have been improvements in leasing 

in making commitments.
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MANAGEMENT DISCUSSION

DEAR UNITHOLDERS,

commercial property sector remains challenging with 

Real Estate Investment Trust (“Tower REIT” or the 

and Analysis (“MD&A”) aims to provide unitholders 
and other stakeholders insights into the market 

 
 

”). This MD&A also highlights the prospects 
and plans

BUSINESS OVERVIEW

Tower REIT is
 Deed dated 17 February 2006 (as 

amended and restated by a Deed dated 29 May 2014 
and the second restated deed dated 23 October 2019) 
(the “Deed”) entered into between the Manager and 

 Tower REIT.

 own and invest in 
real estate and real estate related assets.

Tower REIT has been listed on the Main Market

April  

 as at 30 June 2023

 RM,000 %

324,000 41

Plaza Zurich 224,000 28

249,200 31

 797,200 100
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cont’d

INVESTMENT OBJECTIVE

residential with regular and stable 

INVESTMENT STRATEGIES

The strategic approach undertaken by the Manager to achieve the 

i. progressive and planned asset enhancement, 

The Manager also aims to embrace a in order to 

Tower REIT 
as at 30 June and 31 December each year.

OPERATING LANDSCAPE

The Malaysian economy has remained resilient throughout the year 
in 2022 
in the

 the 

REVIEW OF FINANCIAL RESULTS

This is mainly due to 
higher occupancy rates in Menara 

Policy Rate).

The investment properties  
million compared 
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cont’d

Net

Area Date Cost Enhancement

Carrying 

at 30-Jun-23
(prior to 

At Market 

30-Jun-23 Adjustment
% of

Property RM’000 RM’000 RM’000 RM’000 RM’000 %

 382,606 17-Apr-06  221,000  16,969  237,969  324,000  86,031  41 

Plaza Zurich  351,289 17-Apr-06  130,000  10,976  140,976  224,000  83,024  28 

 232,133 19-Aug-20  242,100  3,458  245,558  249,200 3,642  31 

 966,028  593,100  31,403  624,503  797,200  172,697  100 

TENANT MIX BY GROSS RENTAL INCOME
FOR THE MONTH OF JUNE 2023

TENANT MIX BY NET LETTABLE AREA
AS AT 30 JUNE 2023

Financial Services
Trading

Oil & Gas Manufacturing

23% 20%

2%

8%

8%

5%

3%

10%

4%

7% 7%11%

21%

18%

5%
11%

17%

20%

Major Tenants as at 30 June 2023 Trade Sector

8

3

 Insurance 5

3

3

22
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cont’d

 2024  2025  2026

No. of
Tenants 

% of Net No. of
Tenants

% of Net No. of
Tenants

% of Net 

6 4 11 15 9 8

Plaza Zurich 11 20 15 37 9 10

3 3 2 4 7 48

20 10 28 20 25 18

INCOME DISTRIBUTION

The Manager 
income per unit paid on 28 February 2023, represent 

ended 30 June 2023. As such, the Trust 
with its dividend policy.

2019 2020 2021 2022 2023

5.50% 3.06% 3.64% 3.33% 1.26%

FUND PERFORMANCE

2019
2020 2021 2022 2023

RM’000 RM’000 RM’000 RM’000 RM’000

STATEMENT OF FINANCIAL POSITION 

 572,166  588,771  827,132  827,077  808,234 

Total Borrowings  100  24,000  268,956  269,175  271,292 

 540,076  533,306  522,107  521,364  501,071 

 529,052  529,996  518,853  519,541  500,314 

 280,500,000  280,500,000  280,500,000  280,500,000  280,500,000 

 1.9254  1.9013  1.8613  1.8587  1.7863 

 1.8861  1.8895  1.8497  1.8522 1.7836

 1.9408  1.9013  1.9002 1.8628  1.8556 

 1.8949  1.8934  1.8613 1.8549  1.7863 
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2019
2020 2021 2022 2023

RM’000 RM’000 RM’000 RM’000 RM’000

STATEMENT OF COMPREHENSIVE INCOME 

Total Revenue  44,054  21,604  31,848  32,608  33,871 

- Realised and distributable  23,625  7,490  6,201  5,712  1,780 

 (9,798)  270  (11,146)  165  (19,380)

 13,827  7,760  (4,945)  5,877  (17,600)

Earnings Per Unit (sen) (1) 

- Realised  8.42  2.67  2.21  2.04  0.63 

- Unrealised  (3.49)  0.10  (3.97)  0.06  (6.91)

 4.93  2.77  (1.76)  2.10 (6.28)

- 1st Interim  5,890  3,506  2,945  3,366  870 

- 2nd Interim  5,610  -  -  -  - 

- Final  11,024  3,310  3,254  1,823  757 

 22,524  6,816  6,199  5,189  1,627 

- 1st Interim  2.10  1.25  1.05  1.20  0.31 

- 2nd Interim  2.00  -  -  -  - 

- Final  3.93  1.18  1.16  0.65  0.27 

 8.03  2.43  2.21  1.85  0.58 

- 1st Interim 30-Aug-18 28-Feb-20 26-Feb-21 28-Feb-22 28-Feb-23

- 2nd Interim - - - -

- Final 28-Aug-19 28-Aug-20 30-Aug-21 30-Aug-22 30-Aug-23

RATIOS 
(2) (%)  0.62  0.42  1.08  0.56  0.57 

 251  487  7,970  9,538  12,064 
(3)  95.1  16.4  1.8  1.6  1.1 

(4) (%)  0  4  33  33  34 

Notes:

cont’d
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MARKET UNIT PRICE AND TRADING PERFORMANCE

cont’d
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IPO 2019 2020 2021 2022 2023

UNIT PRICE PERFORMANCE RM’000 RM RM RM RM RM

 1.07  0.88  0.75  0.59  0.45  0.42 

 1.23  0.93  0.76  0.62  0.53 

 0.87  0.55  0.55  0.45  0.41 

(1)  0.97  0.79  0.61  0.56  0.46 

Note:

(1)

ANNUAL TOTAL RETURN 2019 2020 2021 2022 2023

-18% -19% -28% -6% -19%

Average Unit Price

AVERAGE TOTAL RETURN 2019 2020 2021 2022 2023

1 year -18% -19% -28% -6% -19%

3 years -2% -11% -22% -18% -17%

7% 6% 4% 2% 0%

Total Return over the year

cont’d
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cont’d

OPERATIONS REVIEW

managed.

During the year under 

throughout its value chain.

Menara HLX

MENARA HLX OCCUPANCY RATES

60%

40%

20%

0%
2017 2019 2020 2021 2022 2023

51%

34%
21% 25% 26% 31%

 to cater to the latest 
 been upgraded, along with the 

 system. There is also more controlled access to high zone

TENANTS MIX BY NET LETTABLE AREA AS AT 30 JUNE 2023

3%

10%

18%

1%

8%

11%2%6%
2%

39%
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PLAZA ZURICH OCCUPANCY RATES

80%

60%

0%

20%

40%

2017 2019 2020 2021 2022 2023

58%
64% 67%

61% 66% 67%

in 2020.

ó

TENANTS MIX BY NET LETTABLE AREA AS AT 30 JUNE 2023

19%

22%

16% 7%

13%

8%

1%
2%

12%

cont’d
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Menara Guoco

MENARA GUOCO OCCUPANCY RATES

100%

50%

0%
2017 2019 2020 2021 2022 2023

95%

0%0%0%

88% 89%

TENANTS MIX BY NET LETTABLE AREA AS AT 30 JUNE 2023

38%

14%

14%

13%

7%

3%
3%

1% 7%

 category.

cont’d



24 TOWER REAL ESTATE INVESTMENT TRUST
Annual Report 2023

MANAGING RISK

’s capital and asset management philosophy. Economic risks including 
key  indices as well as business and 

.

As such, the Manager remains vigilant to monitor
stay

Tower REIT’s commitment towards

SUSTAINABLE GROWTH

Annual Report.

MOVING FORWARD

to be pressured by the imbalance between 
supply and demand 
input costs, rising interest .

 
re-

. 

cont’d
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GLM 

30 June 2023.

THE TRUST

 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”) entered into between the 

”) on 12 April 2006.

 is to own and invest in real estate and real
 medium- to long-term capital growth. There 

has been no ’s 
Report.

THE MANAGER

, asset 

 management services to real estate 
investment trusts. There has been  during the year under 
review.

MANAGER’S FEES AND COMMISSION

and services 

i) an real estate or single-purpose company which principal assets 
comprise 

single-purpose company which principal assets 
comprise real estate, sold 
REIT in the asset sold).

MANAGER’S REPORT
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SOFT COMMISSION

REIT. 

DIRECTORS

the Manager during the year under review and at the 

 2023)
Director) 

 
February 2023)

on 18 May 2023)

DIRECTORS’ BENEFITS

During
means  REIT.

member, or with a
statements.

DIRECTORS’ INTERESTS

the

 Number of Units

As at 
01.07.2022 Acquired

As at
30.6.2023

33,000 - - 33,000

Other than as disclosed above, the other year did not have interests in 
REIT.

MANAGER’S REPORT
cont’d
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OTHER INFORMATION

 out, the 

 i. to ascertain that

 ii. to ensure that any current assets which were unlikely to realise their value as shown in the
 so to realise. 

 ii. the values 

or inappropriate.

 i. any charge on the assets 

d) 
months 

e) At the  any circumstances not otherwise dealt with in this report or 

 any item, 

 and unusual nature has arisen in the interval between the

 which this report is made.

MANAGER’S REPORT
cont’d
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MANAGER’S REPORT
cont’d

ended 30 June 2023, the Trust 
view that relevant approved 

Bhd.

Director        Director

31 July 2023
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DIRECTORS’ PROFILE

MR TANG HONG CHEONG

Chairman

Islamic Bank Berhad, a public company.

urban planning. 

 

July 2023.

REIT.
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company.

DIRECTORS’ PROFILE
cont’d
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MS LIM TAU KIEN
Accountants.

DIRECTORS’ PROFILE
cont’d

Notes:
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ABOUT THIS REPORT

have created value is made publicly available on our 
the Annual Report.

management approach 

REIT as a whole unless otherwise indicated in the 

’s content and 

 landscape 

this report through internal discussions within 
management and stakeholder engagement. 
impact on our business.

 with various stakeholders to 

This statement covers various 
boundaries and impact, 

 

GLM REIT Management Sdn Bhd

50490

.tower-reit.com
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cont’d

The growing interest 

Board of Directors

Provides approval for sustainability commitments,
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cont’d

OUR STAKEHOLDER UNIVERSE

engagement, transparency annual general 
the 

Areas of Interest Engagement Methods Frequency of 
Engagement

Investors and  Tower 
REIT unitholders and announcements on 

websites
 events

Annually

 statements

Trustees Annually

corporate social 
Reports & disclosure As and

Audits Annually

Tenants

Annual appraisals Annually

Training programmes and other 
employee engagement events

As

contractors process
Timely payments

Ongoing

As and when

Industry peers
within the 

industry
Annual reports Annually

Media Media releases, events and launches

Announcements on the Bursa 

Media networking sessions

philanthropy programmes



TOWER REAL ESTATE INVESTMENT TRUST
Annual Report 2023 35

cont’d

PRIORITISING WHAT IS MATERIAL

and their impact on the economy, environment and people.

As part 

sector

 impact and adjust our strategies 
where appropriate to promote business sustainability.

Es
ta

bl
is

h 
co

nt
ex

t

 Consider 
sustainability 

real estate sector

standards and 
metrics

impacts of 

concerns and 

material topics 
internally by 

management

approval of 
material topics 
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cont’d

through the assessment process. The sustainability 
statement covers these material 

Medium Very High

1
2

6
3

10

7

8

9
11

412

13

5

Economic Social

1. Financial Performance

4. Human Capital
 Development

10. Compliance

 develop a roadmap to drive 
change.

UNSDGs Tower REIT’

1 Financial 
Approach

Investors, 
Unitholders 
and Employees  

s business 

government.

2 Property Assets Management 
Approach

Economic Impacts

Investors and 
Unitholders

  to 
resiliency and sustainability.
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cont’d

UNSDGs Tower REIT’

3 Tenant 
Economic Impacts

Disclosures

Tenants

  
responsible neighbourhood, 
maintaining building security 
and delivering other value-
added tenant services.

4
Development Approach

Employees Adherence to the Malaysian 
Employment Act and strives 
to uphold 

5
Management Approach

 throughout the 

6
Approach

Employees and 
Tenants

  
 with all 

all stakeholders.

to support the physical 

employees.
 

7 Energy 
Approach

Investors, 
Unitholders 

 technology.

energy and support using 
clean energy sources where 

8
Management Approach

Investors, 
Unitholders 

 
increasing the waste recycling 
rate.

to promote responsible waste 
management.
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UNSDGs Tower REIT’

9 Risk Management
Economic Impacts

Disclosures

Investors, 
Unitholders, 
Trustee and 
Employees

 
management and internal 
controls through the 
Enterprise Risk Management 

10
Approach

Investors, 
Unitholders, 
Trustee, 
Regulatory 
Bodies, 
Employees, 
Tenants 

 
. 

during the year.

11 Business Ethics 
and Transparency Approach

Disclosures

Investors, 
Unitholders, 
Trustee, 
Regulatory 
Bodies, 
Employees, 

and Tenants

 

 
governance according to 
corporate governance policies 

compliance with laws and 

12
Engagement

Management 
Approach

  operate.

 in community 

13 Diversity and 
Inclusiveness

 
Approach

Employees

 

environment with emphasis 
on respect and understanding.

cont’d
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ECONOMIC VALUE CREATION

 Upholding integrity and ethical standards in business conduct
 
 
 

Tower REIT's
ethical
commitment:

, employees and other 
stakeholders. The Manager also issued an Anti -

whistleblowing policy
.

 
in an appropriate way. 

 
 
 
 
 

 

Reportable
incidents:

Any employee may send whistleblowing reports to  

 plans and 

cont’d
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’ materials 

Our main supply chain responsibility  risks. The 
Manager works closely with the property managers to ensure that these service providers have sound business ethics and 

 1994 and various 

cont’d
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TOWARDS A GREENER FUTURE

the  by 2050. 

 achieve this goal.

Lighting monitoring
& control

Reduce energy

Energy Management
System

Continuous building

Maximum demand
monitoring & control

Reduce the

Chiller Monitoring
System

Reduce energy

Indoor environment
quality

Building certification
and acknowledgement

(

 our energy 

 and 

 Team,

and technologies

 

2024

cont’d
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Tower REIT installed variable speed drives on condenser water pumps 
plants will 
chilled water, a condenser cooling load 

Our Energy 

0
FY2021 FY2022 FY2023

Total

occupancy.

Electricity 28,924 30,458 33,026

Diesel 98 114 90

29,023 30,572 33,116

Energy intensity is the energy used to produce a given  annual 

cont’d
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cont’d

25 28 29

Plaza Zurich 38 38 39

25 28 33

Group Energy Intensity 30 32 34

Our Carbon Footprint

Scope Our Performance

Tower REIT uses 
petrol and diesel to 

vehicles. 
consume small amounts 

generator sets during 
power outages. 

The REIT derives the 2 emissions 

 

0

5

6

7

8

9

1

2

3

4

FY2021 FY2022 FY2023

6

8

3

CO
2-

e 
Em

is
si

on
s 

(t
on

ne
s)

 2 emissions are 

associated with 
purchasing electricity, 
steam, heat, or cooling.

2 

the 

CO
2-

e 
Em

is
si

on
s 

(t
on

ne
s)

420

520

540

560

440

460

480

500

FY2021 FY2022 FY2023

537

495

470

These emissions cover all 
other indirect emissions 

sources we do 
not own or control. In 
Tower REIT’

business air travel.

The 
emissions point to point, including 

2.6 2e 

In 2023, Tower REIT’s air travel was minimal, 
2



44 TOWER REAL ESTATE INVESTMENT TRUST
Annual Report 2023

strategy, risk management, and metrics and targets.

Governance The Board considers sustainability 
material 

Strategy

Risk Management relevant risks, 

and evaluate climate change are 

Metrics and Targets

GREEN DEVELOPMENT – PATH TOWARDS REDUCING CARBON EMISSION

FEATURING MENARA GUOCO

cont’d
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cont’d

The 2 compared with 2 yr per annum 
building in Malaysia.

at all perimeter zone and day-lit areas

building tenants

and 2 levels within the occupied space to deliver the 
 occupants

2 sensors to ensure levels are within 1,000 parts per million (“ppm”) 
in each space

Metering System
and analyse energy and 

The
outlet. The heat recovery wheel serves the supply

precooling . 

System nozzles to remove suspended 
system.

Condensate Water Recovery And 
Use

Tower REIT installed a piping system 
which is recycled as make-up water in the cooling tower and reduces the building’s 
potable water use.

 During 
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WATER CONSERVATION

W
at

er
 (m

3 )

0

50,000

60,000

70,000

80,000

20,000

10,000

30,000

40,000

FY2021 FY2022 FY2023

14,270

19,746

16,580

50,596

14,128 17,043

18,101
25,432

22,567

30,56554,796

73,040

Menara HLX
Plaza Zurich
Menara Guoco
Total

3) 

Water Intensity (M3

Asset

0.04 0.06 0.08

Plaza Zurich 0.06 0.05 0.07

0.06 0.06 0.07

0.05 0.06 0.08

cont’d
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cont’d

GOOD WASTE MANAGEMENT PRACTICE

Asset

35,270 31,750 31,750

75,988 91,575 121,550

Plaza Zurich 95,457 109,600 111,610

206,715 232,925 264,910

Paper Waste

paper
 period.
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EMPOWERING OUR PEOPLE

 retain 
 and provides employees with learning and development 

 a conducive environment where people can thrive and a culture

Inclusive and
Engaged

Workplace

Sense of
Belonging,
Valued and
Appreciated

Enhancing career

Growing a
Career

Safe
Workplace,

Healthy Minds

INVESTING IN TALENT

cont’d
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cont’d

race, gender, religion or marital status. Fostering an inclusive workplace culture delivers a 
cater to our diverse tenants and stakeholders. 

Female Male

FY2021 FY2022 FY2023

7

10
8

2

1
3

Workforce Breakdown by Gender

Workforce Breakdown
by Age Group

FY2021 FY2022 FY2023

9
1111

Senior Management Management

FY2021 FY2022 FY2023

3
1

6

2

7

1

7

2

1

1

Total Workforce

Workforce Breakdown
by Employment Category

FY2021 FY2022 FY2023
1

10
11

1

7

1
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volunteerism. As a 
people, 

Rate

cont’d
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cont’d

DELIVERING AN EXCELLENT TENANT EXPERIENCE

helped us to  improvements to our proprietary tenant 
 

tenant.

Keeping Our Service Promise

WHY DOES QUALITY MATTER FOR TOWER REIT

At Tower REIT, we create
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Safety Value-added

 

 

 

 

 
 

 

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

and which recognises that an the 
which it manages. 

the best interest of 

 

 
 Manager’s corporate governance 

Code on Corporate Governance 2021 (“MCCG

THE MANAGER OF TOWER REIT 

The Manager’s primary responsibility is to manage and administer Tower REIT in accordance

account economic, environment and

the restated deed dated 29 May 2014 and the second restated deed dated 23 October 2019) (the “Deed”), the REIT 
 and other relevant rules, guidelines and 

Unit Trust Funds.

The Manager holds a
 Tower REIT. 
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CORPORATE GOVERNANCE OVERVIEW,
RISK MANAGEMENT AND INTERNAL CONTROL STATEMENT
cont’d

BOARD LEADERSHIP AND EFFECTIVENESS

 control 
 this 

responsibility. 

 
, 

which is reviewed annually by the Board and published on  

 appropriate 

 
 The day-to-day business

assisted by the management
 to Board 

 

oversight over, the Board Audit & Risk Management 
delegated the authority to, inter alia, assess and review the (i) appointments 

decision rest with 

accountability.

 The
and the Manager

-
 tracking compliance and business progress.
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CORPORATE GOVERNANCE OVERVIEW,
RISK MANAGEMENT AND INTERNAL CONTROL STATEMENT

cont’d

BOARD LEADERSHIP AND EFFECTIVENESS  cont’d

  cont’d

 

also ensure

likely  REIT, the 

 Tower
the well-being  approach in 

 
Report.

”), which has been adopted by the Board and published on the Tower REIT’s website. 

 The
in  Report.

 Board. 

 balance with 
 their 

. 

Intermediaries.

 the view that the current size and 

 Two

are set out in the Board Audit & Risk

.
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BOARD LEADERSHIP AND EFFECTIVENESS  cont’d

  cont’d

 Tower REIT’s website.

 Director

  

 The Manager has in place the Directors’ Fit and Proper (“ the (i) 

published on the Tower REIT’s website.

  

with 

checks

the Board

and decision 
by the Board

strategic and 

disclosed 

as well as independent sources with director databases to aid in 

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



TOWER REAL ESTATE INVESTMENT TRUST
Annual Report 2023 57

BOARD LEADERSHIP AND EFFECTIVENESS  cont’d

  cont’d

  cont’d

  In the
as

 (

  The assessment and approval process 

the Board

by the Board 

  
 as well 

independence.

Manager shall carry out such removal in accordance with the 

 (iv)  

membership by

decision by the 
Board

CORPORATE GOVERNANCE OVERVIEW,
RISK MANAGEMENT AND INTERNAL CONTROL STATEMENT

cont’d
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BOARD LEADERSHIP AND EFFECTIVENESS  cont’d

  cont’d

  The 

(
member and 

 For newly 

 For management succession planning, it has been embedded in the Manager’s process over the 
within the Manager.

 , inter 

 the 

 

F&P Policy 

that 

 At the annual assessment the Board, Board 
member, benchmarked against the applicable TOR and 

assessment criteria. The 

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

managed by the Manager and accordingly, it has no personnel 

Manager are remunerated by the Manager and not by Tower REIT. 
 
E. Independence

 The Manager has in place an 
apply these criteria upon admission, annually and when any new interest or 

 The ID Policy states that the 

 The IDs have declared their the annual assessment 
have continued to bring independent and objective judgment to Board 

F. Commitment

line with the 

convened on an ad-hoc basis 

 All Directors are supplied . The Manager has moved 
 Board 

 the 

 All
 the Board, provides advice 

and guidance to the Board on  to corporate 

CORPORATE GOVERNANCE OVERVIEW,
RISK MANAGEMENT AND INTERNAL CONTROL STATEMENT

cont’d
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BOARD LEADERSHIP AND EFFECTIVENESS  cont’d

F. Commitment  cont’d

 subject 
 

Directors

 2023)

#

#

#

 The Board recognises the All 

 The Manager is guided by a  
 Programme which includes visits 

to

 The Board is
 

by the regulatory bodies.

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

F. Commitment  cont’d

 In assessing the training needs determined that 
, risk management, cyber security, 

legal 
Tower REIT, be recommended and Board.

strategies, 

  A policy on whistleblowing has been established by the Manager and it provides
 any other persons providing services to, or having a business

Tower REIT and the Manager, to report any
Tower  the Tower REIT’s website.

be conveyed.

has been established by the Manager and it provides a guidance 
on how to prevent, deal with and combat bribery 
business.

services 
Manager, is published on the Tower REIT’s website.

  The 
suspicion 

CORPORATE GOVERNANCE OVERVIEW,
RISK MANAGEMENT AND INTERNAL CONTROL STATEMENT

cont’d
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EFFECTIVE AUDIT AND RISK MANAGEMENT

controls 

unitholders. 

that 

Manager’s responsibility in 
the Manager’s 

by the Trustee. The auditors appointed must be 
is approved by the Trustee. 

rotates its engagement partner once every 7 years to ensure 

 At least

 For
 their assurance 

processes undertaken by them to determine their independence.

 The
processes to

 The Manager does not have its own in
 

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

cont’d

EFFECTIVE AUDIT AND RISK MANAGEMENT  cont’d

  cont’d

cont’d

REIT
’s values and ethics and also the “tone at the 

 and also the 
 the Manager.

.

D. Management and Decision-Making Processes

 The internal control REIT and the Manager 

and have been 
and not absolute 

 The Board 

all material aspects, based on the internal control system and risk management 

E. Risk Management

 Risk
 including emerging risks that may have impact on the achievement

 Risks developed to manage the 
risks to an acceptable level and 

the Manager 
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EFFECTIVE AUDIT AND RISK MANAGEMENT  cont’d

  cont’d

E. Risk Management  cont’d

structured process in making risk-based strategies 

avoiding the risk) 

 On

control systems developed to manage 

applicable, to determine the risk level, i.

 The Manager has established 
length basis and on 

with honesty and integrity at

. 

the Financial

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

cont’d

STAKEHOLDERS

 The Board believes in providing prompt and
and

reports, year, through which unitholders 
and investors can have an overview 

on the Tower REIT’s website, Bursa . This allows unitholders 
 corporate 

 Unitholders can access

 the 

between the Board 

REIT. Unitholders are encouraged to meet and communicate with the 
auditors are also 

the 
unitholders. 

s 
website.
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RISK MANAGEMENT COMMITTEE REPORT

CONSTITUTION

The 
Tower Real Estate Investment Trust (“Tower REIT”) was established on 31 July 2018 in 

compliance with the revamped Main Market 

a real estate investment trust is now mandatory.

 ensure that the interests 

COMPOSITION

Dato’ Tan Ang Meng

Ms

 2023 and resigned on 18 May 2023)

REIT within its Terms 

Manager are directed to co-operate 

 authorised by the Board to obtain independent legal or other
and reasonable resources to
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RISK MANAGEMENT COMMITTEE REPORT
cont’d

MEETINGS

audit scope 

minutes
interest, such .

present must be Independent Directors. 

Board. 

The
annually.

ACTIVITIES

During

Member

 Meng

 (Appointed on 18 May 2023)

 2023) #

#

#



68 TOWER REAL ESTATE INVESTMENT TRUST
Annual Report 2023

RISK MANAGEMENT COMMITTEE REPORT
cont’d

ACTIVITIES  cont’d

 Tower REIT, and accompanying announcements 
prior to submission to the

.

separate session, no  they had been maintaining a 

 audit, 

and management’s response, reviewed  Tower REIT and 

 and their services.

 

 are carried out by 

persons

 and approved the annual audit plan and also reviewed the

and 
in the Tower REIT’s Annual Report.
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RISK MANAGEMENT COMMITTEE REPORT
cont’d

Berhad
 governance, internal controls and the risk 

 

The IA

 by 

opening processes during the year.

’s 
 

The cost incurred  paid by the Manager which amounted to 
.
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STATEMENT OF FINANCIAL POSITION
AS AT 30 JUNE 2023

Note 2023 2022

RM’000 RM’000

Assets

Plant and equipment 3 7,963 6,099

4 797,200 818,600

Total non-current assets 805,163 824,699

Trade and other receivables 5 1,747 635

Cash and bank balances 6 1,324 1,743

Total current assets 3,071 2,378

Total assets 808,234 827,077

Represented by:

Unitholders’ funds

Unitholders’ capital 7 285,345 285,345

Undistributed income – realised 60,095 61,008

Undistributed income – unrealised 8 155,631 175,011

501,071 521,364

Trade and other payables 9 9,116 6,130

Borrowings 10 260,292 260,075

Deferred tax liability 11 17,279 19,432

286,687 285,637

Trade and other payables 9 9,476 10,976

Borrowings 10 11,000 9,100

20,476 20,076

307,163 305,713

808,234 827,077

Net asset value 501,071 521,364



72 TOWER REAL ESTATE INVESTMENT TRUST
Annual Report 2023

Note 2023 2022

RM’000 RM’000

Net asset value (“NAV”)

501,071 521,364

500,314 519,541

7 280,500 280,500

NAV per unit (RM)

1.7863 1.8587

1.7836 1.8522

STATEMENT OF FINANCIAL POSITION
AS AT 30 JUNE 2023
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Note 2023 2022

RM’000 RM’000

Revenue 12 33,871 32,608

13

Net rental income 16,617 18,042

Change in fair 4 183

Other income 38 61

Interest income 64 53

18,339

Manager’s fees 14

Trustee’s fee 15

Auditors’ fees

Interest expense

5,895

Income tax expense 16 2,153

5,877

Total  follows:

Realised 1,780 5,712

Unrealised 165

5,877

Realised 0.63 2.04

Unrealised 0.06

17 2.10

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 JUNE 2023
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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 July 2021 285,345 174,846 61,916 522,107

Net income for the year - 165 5,712 5,877

Total comprehensive income for the year - 165 5,712 5,877

18 - -

- 2022 interim 18 - -

 
unitholders - -

 2022 285,345 175,011 61,008 521,364

 June 2023

- 1,780

- 1,780

- 18 - -

- 2023 interim 18 - -

 
- -

At 30 June 2023 285,345 155,631 60,095 501,071

Note 7 Note 8

STATEMENT OF CHANGES IN NET ASSET VALUE 
FOR THE YEAR ENDED 30 JUNE 2023
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2023 2022

RM’000 RM’000

before tax 5,895

Adjustments for:

Change in 21,533

792 788

Interest expense 12,064 9,538

Interest income

14,572 15,985

Changes in working capital:

Trade and other receivables 179

Trade and other payables 1,486 451

Net 14,946 16,615

Interest received 64 53

paid to unitholders

Interest paid

Proceeds from borrowings 6,000 4,200

Repayment of borrowings

Net decrease in cash and cash equivalents

Cash and cash equivalents at beginning of year 1,743 2,553

Cash and cash equivalents at end of year 1,324 1,743

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 30 JUNE 2023
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Cash and cash equivalents

Cash and cash equivalents included in
amounts:

2023 2022

Note RM’000 RM’000

Cash and bank balances 6 1,324 1,743

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 30 JUNE 2023
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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 

MTrustee

 and rulings. Tower REIT was listed on the Main Market of Bursa Malaysia 

The address of the principal place of business of the Manager is
Damanlela

 REIT is to own or invest in real estate and real estate-related assets, whether directly or 
indirectly through the ownership of single-purpose companies of which principal assets comprise real estate with the 

 level of return from rental income and of achieving medium- to long-term 
.

.

1. BASIS OF PREPARATION

 (a) Statement of compliance

  The with the provisions of the 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 Malaysian Financial 

comply with the applicable disclosure provisions 

  The that have been issued by 

  MFRSs, 
 

 MFRS 17, 

,  

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

1. BASIS OF PREPARATION  cont’d

 (a) Statement of compliance  cont’d

  

 MFRS 107, Statement of Cash Flows and MFRS 7, Financial Instruments: Disclosures – 
Supplier Finance Arrangements

   to be 

 and MFRS 128, 

are 
January 2023, except for MFRS 17 and amendments to 

MFRS 17 which are not applicable to Tower REIT; and
 the annual period beginning on 1 July 2024 for the

beginning on or

 

 (b) Basis of measurement

basis other than as disclosed in Note 2.

 

 
 nearest thousand, unless otherwise stated.

 

make judgements, 

recognised in the year in which 

disclosed in 
tax liability.
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

2. SIGNIFICANT ACCOUNTING POLICIES

 out below have been applied consistently to the periods presented
statements.

 (a) Financial instruments

  

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

, for an item not at fair 
 or issuance. A 

  (ii) Financial 

   

subsequent to 

case all 
change of the business model.

   

cash the principal amount outstanding. The 

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

   All 

   

   Interest expense and or loss. Any gains or 
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

2. SIGNIFICANT ACCOUNTING POLICIES  cont’d

 (a) Financial instruments  cont’d

  

 asset or part of it is derecognised when, and only
from the
the risks and

 sum of 

.

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

loss.

 (b) Plant and equipment

   measurement 

   Items of plant and equipment, except for assets under
 any accumulated impairment losses.

   Cost includes expenditures that are directly  
 for its intended use, and the costs 

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 

 on borrowing costs.

 that 
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

  (ii) Subsequent costs

   The cost of replacing a component of an item of plant and equipment is recognised in the carrying amount 
of the 
to Tower REIT, and its cost can be measured reliably. The carrying amount of the replaced component is 

costs of the day-to-day servicing of plant and equipment are recognised 
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

2. SIGNIFICANT ACCOUNTING POLICIES  cont’d

 (b) Plant and equipment  cont’d

  (iii

assets are assessed, and if a component has a useful life that
then that  loss on a straight-line 

 lives of each component of an item of plant and equipment from the date 
that they are available for use  assets 
are ready for their intended use.

:

adjusted as appropriate.

 (c) 

  

   Investment  leasehold interest to earn rental 
 or for both, but not for sale in the ordinary course of business, use in the 

  of fair value

and subsequently at fair values with any change therein 
recognised arise.

enhancement of the property.

   An investment property is derecognised on its disposal, or when it is permanently withdrawn from use 
and no future economic net disposal 
proceeds and the carrying amount is recognised in is 
derecognised.

of property being valued, values Tower REIT’s investment 
property 

 of investment property by Tower REIT; and

Plaza Zurich.
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

2. SIGNIFICANT ACCOUNTING POLICIES  cont’d

 (d) Leases

  

   A contract is, or contains, a lease if the contract asset for 
To assess whether a contract conveys the right to control the 

should be 

throughout the period of use; and
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 
the asset; or the customer designed the asset in a way that predetermines how and for what purpose 
it will be used.

contract that contains a lease component, Tower REIT allocates the 

alone prices. a lessee, it has elected not to separate 
non-lease components and will instead account for the lease and non-lease components as a single lease 
component.

  

   As a lessor

   When Tower REIT acts 

   To classify each lease, Tower REIT makes an overall assessment of 
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 
on the stand-alone selling prices.

   Tower REIT recognises assets
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.

   When Tower REIT is an intermediate lessor, it accounts for its interests in the head lease and the sublease 
separately. It assesses the lease -use asset arising 
from the head lease, not with reference to the underlying asset. If a head lease is a short-term lease to 

 
lease.
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

2. SIGNIFICANT ACCOUNTING POLICIES  cont’d

 (d) Leases  cont’d

  (iii) Subsequent measurement

   As a lessor

   Tower on a straight-line basis 
over the lease term as 

 (e) Cash and cash equivalents

  Cash and cash equivalents consist of cash on hand, balances and deposits with licensed banks, which have an 
less, and are used by Tower REIT 

in the management of its short term commitments. For the purpose of the 
cash equivalents are presented net of pledged deposits.

 (f) Impairment

  Financial assets

  Tower REIT
Expected credit losses are a probability

  Tower REIT measures loss allowances  for cash and 
bank balances for which credit risk has  

 are always measured at an amount equal to 
 credit loss.

  When determining whether the credit risk of a
and when
relevant and available without undue cost or
and analysis, based on Tower REIT’s historical experience and informed credit assessment and including forward-

 result from all possible default events over 
the expected life  credit losses is the 
maximum contractual period over which Tower REIT is exposed to credit risk.

 expected credit losses on trade receivables on an individual basis.

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

-impaired. 
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

2. SIGNIFICANT ACCOUNTING POLICIES  cont’d

 (f) Impairment  cont’d

  Financial assets  cont’d

  The  no 
 when Tower REIT determines that the debtor does not 

have

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

 Equity instruments

  Cost directly 
equity.

 (h) Provisions

  A provision is recognised if, as a result of a past event
that

unwinding of the discount 

 (i) Revenue and other income

  

 being rendered to the tenants over the lease 
term.

  (

   Car park income is recognised in

  (iii) Other income

   Other income consists of income from services, signage rental
income. Other income is recognised

  (iv) Interest income
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

2. SIGNIFICANT ACCOUNTING POLICIES  cont’d

 

  (i

management fee, quit rent and assessment and other 
property outgoings responsibility of Tower 
REIT. Property management fees are recognised on an accrual basis.

  

   Borrowing costs that of a 

which are get ready for their intended use or 
sale, are capitalised as part of the cost of those assets.

of borrowing costs as part of the cost of a qualifying asset commences when expenditure 
for the asset is being necessary to 
prepare the asset for its intended use or 

the qualifying asset for its intended use 
or sale are interrupted or completed.

   Investment income earned on the temporary investment 
on qualifying assets is 

  s and Trustee’s fees

   The Manager’s and Trustee’s fees are recognised on an accrual basis.

 

  Income tax expense comprises current and deferred tax. 
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 
payable in 

  Deferred tax is the carrying 
not 

is measured at the tax rates that are expected to apply to the temporary 
the end of 
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

2. SIGNIFICANT ACCOUNTING POLICIES  cont’d

   cont’d

  Deferred tax assets and 
and assets, and they relate to income taxes levied by the same tax authority on 

a net basis or their tax assets 
realised simultaneously.

  A deferred tax asset is recognised to the be available 
Deferred tax assets are reviewed at the end of each 

be 
realised.

 (l) Fair value measurements

  Fair value of an asset or a liability, except  
the price that would be received to sell an asset  between 

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.

 
 that 

would use the asset in its highest and best use.

  When measuring the fair value of an asset or a liability, Tower REIT uses observable market data as far as 
 a fair value hierarchy based on the input used in the 

 REIT can 
access at the measurement date.

 observable for the asset or liability, either 
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. 
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

3. PLANT AND EQUIPMENT

Total

Note RM’000 RM’000 RM’000

Cost
At 1 July 2021 7,879 5,092 12,971

14 1,525 1,539

4 -

7,893 - 7,893

40 2,749 2,789

4 -

At 30 June 2023 7,933 2,616 10,549

At 1 July 2021 1,006 - 1,006

Charge for the year 788 - 788

1,794 - 1,794

Charge for the year 792 - 792

At 30 June 2023 2,586 - 2,586

At 1 July 2021 6,873 5,092 11,965

6,099 - 6,099

At 30 June 2023 5,347 2,616 7,963

4. INVESTMENT PROPERTIES

2023 2022

Note RM’000 RM’000

At 1 July 818,600 811,800

Transfer from plant and equipment 3 133 6,617

Changes in fair 183

At 30 June 797,200 818,600
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

4. INVESTMENT PROPERTIES  cont’d

Tenure
of land use Fair value

At
cost

fair value to
net asset value

RM’000 RM’000 %

2023

Menara Freehold
Retail

324,000 237,969 65

Freehold
Retail

224,000 140,976 45

Freehold 249,200 245,558 50

797,200 624,503

2022

Freehold  
Retail

340,500 237,836 65

Freehold  and 
Retail

228,900 140,976 44

Freehold 249,200 245,558 48

818,600 624,370

 

 payments to be received are as follows:

2023 2022

RM’000 RM’000

21,092 23,397

One to two years 14,990 11,329

Two to three years 7,937 5,875

Total undiscounted lease payments 44,019 40,601
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

4. INVESTMENT PROPERTIES  cont’d

 Fair value 

Level 1 Level 2 Level 3 Total

RM’000 RM’000 RM’000 RM’000

2023

Menara - - 324,000 324,000

Plaza Zurich - - 224,000 224,000

- - 249,200 249,200

- - 797,200 797,200

2022

- - 340,500 340,500

Plaza Zurich - - 228,900 228,900

- - 249,200 249,200

- - 818,600 818,600

 Level 3 fair value

 The following table shows a

2023 2022

RM’000 RM’000

At 1 July 818,600 811,800

Enhancements 133 6,617

Changes in fair value 183

At 30 June 797,200 818,600
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

4. INVESTMENT PROPERTIES  cont’d

 the 

unobservable inputs

 

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 yield rate to arrive at 
the capital value of the property.

 

 

RM1.20 – RM1.50 

Term yield:
5.50% - 5.75% 

Reversionary yield: 
5.75% – 6.00% 

Void periods:
2.50% - 10.00% 

Expected net rental income 

 shorter 

 value

external, independent property valuers, having appropriate 
valued. In 

 best use

buildings. Each property on its own is the highest and best use 
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

2023 2022

RM’000 RM’000

Trade receivables 487 291

Other receivables, deposits and prepayments 1,260 344

1,747 635

6. CASH AND CASH EQUIVALENTS

2023 2022

RM’000 RM’000

Cash and bank balances 1,324 1,743

 Included in the cash  with a company 

2023 2022

RM’000 RM’000

Cash and bank balances 1,324 1,742

7. UNITHOLDERS’ CAPITAL

2023 2022

’000 ’000

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

2023 2022

RM’000 RM’000

Issued and fully paid-up units 285,345 285,345
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

7. UNITHOLDERS’ CAPITAL  cont’d

 As at 30 June 2023, the Manager did not hold any units in  in 
Tower REIT as follows:

 2023  2022

Number
of units value

Number
of units value

’000 RM’000 ’000 RM’000

Direct unitholdings in Tower REIT  
Manager:

60,769 25,219 60,769 27,042

57,771 23,975 57,771 25,708

Asia Fountain Investment 14,000 5,810 14,000 6,230

 13,409 5,565 13,409 5,967

5,887 2,443 5,887 2,620

 The market value is 
30 June 2023.

8. UNREALISED UNDISTRIBUTED INCOME

2023 2022

RM’000 RM’000

net change arising from fair value movement of:

- investment 155,631 175,011

9. TRADE AND OTHER PAYABLES

2023 2022

RM’000 RM’000

Non-current

Tenants’ deposits 9.1 9,116 6,130

9,116 6,130
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

9. TRADE AND OTHER PAYABLES  cont’d

2023 2022

RM’000 RM’000

Current

Trade

Trade payables 1,562 17

Tenants’ deposits 9.1 2,330 4,860

9.3 590 -

4,482 4,877

Non-trade

Other payables and accrued expenses 9.2 4,994 6,099

Total current 9,476 10,976

Total 18,592 17,106

 9.1 Included in tenants’ deposits are rental deposits received from companies

2023 2022

RM’000 RM’000

Payable within 12 months 480 803

786 483

1,266 1,286

 9.2 Included in other payables and accrued expenses are amounts due to the Manager and the Trustee of RM195,036 

monthly in arrears.

to be recognised as revenue over a period 
of 8 months.
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

10. BORROWINGS

2023 2022

RM’000 RM’000

Non-current

Term loan 10.1 261,171 261,171

260,292 260,075

Current 

Revolving credit 10.2 11,000 9,100

271,292 269,175

33.57% 32.55%

 in Note 4.

 10.1 The interest on term loan were

 10.2 The interest on revolving credit were at rates ranging from 3.14% to
 year. The revolving credit is repayable upon its maturity on 16 July 2023 and roll over on 

monthly basis. As  to be rolled over for another 
month.

 

At 1
July

from 
of 

costs
At 

30 June

RM’000 RM’000 RM’000 RM’000

2023

Term loan 260,075 - 217 260,292

Revolving credit facility 9,100 1,900 - 11,000

269,175 1,900 217 271,292

2022

Term loan 259,856 - 219 260,075

Revolving credit facility 9,100 - - 9,100

268,956 - 219 269,175
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

11. DEFERRED TAX LIABILITY

 Deferred tax

2023 2022

RM’000 RM’000

17,279 19,432

12. REVENUE

2023 2022

RM’000 RM’000

Rental income 21,394 20,913

Service charge 9,239 9,106

Car park income 1,799 1,262

Others 1,439 1,327

33,871 32,608

 12.1

  The following
 than 

one year.

2024 2025 2026 Total

Year ended 30 June 2023 RM’000 RM’000 RM’000 RM’000

Service charge 8,573 5,757 2,784 17,114

2023 2024 2025 Total

Year ended 30 June 2022 RM’000 RM’000 RM’000 RM’000

Service charge 6,651 3,461 1,542 11,654

  The REIT applies 

 year or less.

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.
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

13. PROPERTY OPERATING EXPENSES

2023 2022

RM’000 RM’000

Assessment 3,600 4,011

Service contracts and maintenance 5,311 4,647

Property management fees 348 335

5,720 3,835

Others 2,275 1,738

17,254 14,566

charged by property managers, in accordance with 
the Valuers, Appraisers and Estate Agent Acts 1981 with permissible discount.

14. MANAGER’S FEES

Manager’s fees consist of a base fee of up to 0.75% per annum of 
the gross asset value and a performance fee of up to 4% per annum of 
of property management These fees are based on the agreed 
scale rate.

 2023  2022

RM’000 % RM’000 %

1,621 0.20 1,629 0.20

Performance Fee and % of Net Property Income 594 3.35 627 3.35

2,215 2,256

15. TRUSTEE’S FEE

of the net asset value 

2023 2022

RM’000 RM’000

Year ended 30 June 156 157
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

16. INCOME TAX EXPENSE

2023 2022

RM’000 RM’000

- under provision in prior years - -

- current year 18

18

Total income tax expense 18

5,895

1,415

3,015

354 400

Total income tax expense 18

 the Income Tax Act, 1967, total income of the trust for a year of assessment shall be 
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.

 years is 10%.
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

18. DISTRIBUTION TO UNITHOLDERS

per unit
Total

amount Date of payment

sen RM’000

Year ended 30.06.2023

2022 Final income 0.65 1,823 30 August 2022

0.31 870 28 February 2023

2,693

Year ended 30.06.2022

2021 Final 1.16 3,254 30 August 2021

1.20 3,366 28 February 2022

6,620

 On 31 July 2023, the Directors of the Manager 

will be recognised in the subsequent year. 

 The total income 

the following sources:

2023 2022
RM’000 RM’000

Net rental income 16,617 18,042
Interest income 64 53
Other income 38 61

16,719 18,156

1,780 5,712

1,627 5,189

- Interim 
1.20 sen per unit paid on 28 870 3,366

payable on 30 757 1,823

1,627 5,189
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

18. DISTRIBUTION TO UNITHOLDERS

2023 2022

 per unit

0.31 1.20

0.27 0.65

0.58 1.85

 * 

2023 2022

Resident corporate Nil^ Nil^

Resident non-corporate 10% 10%

Non-resident individual 10% 10%

Non-resident corporate 24% 24%

Non 10% 10%

 

19. MANAGEMENT EXPENSE RATIO

2023 2022

0.57 0.56

is based on total fees incurred by Tower REIT, including Manager’s fees, Trustee’s fees, audit 
fees, tax agent’
average net asset value is calculated on a quarterly basis, comparison of the MER of Tower REIT with that of other real 
estate be accurate. 



100 TOWER REAL ESTATE INVESTMENT TRUST
Annual Report 2023

NOTES TO THE FINANCIAL STATEMENTS
cont’d

20. TRANSACTIONS WITH RELATED PARTIES

 For the purposes the ability, directly or indirectly, to 
control the party or 
versa, or where the Manager and 

2023 2022

RM’000 RM’000

Rental charged 4,429 4,350

Interest income 64 53

 

21. FINANCIAL INSTRUMENTS

 

 as follows:

amount (FL)

RM’000 RM’000

2023

Financial assets

Trade and other receivables excluding prepayment 961 961

Cash and bank balances 1,324 1,324

2,285 2,285

Borrowings 

Trade and other payables 
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

21. FINANCIAL INSTRUMENTS  cont’d

   cont’d

amount (FL)

RM’000 RM’000

2022

Financial assets

Trade and other receivables excluding prepayment 522 522

Cash and bank balances 1,743 1,743

2,265 2,265

Borrowings 

Trade and other payables 

 

2023 2022

RM’000 RM’000

 64 53

 

  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 

 risk management process to ensure that an appropriate balance 
between risk and control is achieved.

  Tower REIT has exposure to

Credit risk
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

21. FINANCIAL INSTRUMENTS  cont’d

 

when they fall due. Cash and bank deposits are placed with 

  Receivables 

  

  The Manager monitors by the Manager 
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 
represented by the 

  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 

more than 30 days, which are deemed to have 
higher credit risk, are monitored individually.

  

  The and expected credit losses for trade 
receivables.

amount
Loss 

allowance
Net

balance

RM’000 RM’000 RM’000

2023

Not past due 106 - 106

Past due 31 – 60 days - - -

Past due 61 – 90 days 135 - 135

Past due 91 – 120 days 10 - 10

>121 days 236 - 236

487 - 487
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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

2022

Not past due 92 - 92

Past due 31 – 60 days 43 - 43

Past due 61 – 90 days 76 - 76

Past due 91 – 120 days 44 - 44

>121 days 297 - 297

Unallocated receipts -

291 - 291

  As not provide for allowance for impairment loss on trade 
receivables.

 

the risk that Tower REIT will not be able to 
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 
management to ensure, as far as possible, that it will 
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 Under 1 
year

1 – 2 
years

2 – 5
years

More than 
5 years

RM’000 %  RM’000 RM’000 RM’000 RM’000 RM’000

2023

 

Revolving credit 11,000 3.14 to 4.27 11,470 11,470 - - -

Term loan 260,292 3.64 to 4.77 297,864 12,416 12,416 273,032 -

Tenants’ deposits 11,446 - 11,446 2,329 9,117 - -

Trade and other payables 6,556 - 6,556 6,556 - - -

289,294 327,336 32,771 21,533 273,032 -

2022

Revolving credit 9,100 2.89 to 3.14 9,111 9,111 - - -

Term loan 260,075 3.39 to 3.64 318,211 9,507 9,507 299,197 -

Tenants’ deposits 10,990 - 10,990 4,860 6,130 - -

Trade and other payables 6,116 - 6,116 6,116 - - -

286,281 344,428 29,594 15,637 299,197 -

 

  Market risk is the risk that changes in market prices, such as interest rates
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

21. FINANCIAL INSTRUMENTS  cont’d

   cont’d

  

   Tower REIT’s exposure to changes in interest rate relates primarily to interest
 risk is managed by the Manager on an ongoing basis with 

movements in interest rates. 

   Where necessary, Tower REIT adopts an appropriate hedging policy to minimise interest rate exposure. 

   

carrying :

2023 2022

RM’000 RM’000

Revolving credit

Term loan

   

   

    Tower REIT does not a change in 
interest rate at the end of the 
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

21. FINANCIAL INSTRUMENTS  cont’d

   cont’d

    cont’d

     cont’d

   
 
    A change 

below. This analysis 
foreign currency rate, remained constant. 

100bp
increase
RM’000

100bp
decrease

RM’000

2023 2,062

2022 2,046

 21.7

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

There is no material .

 and those not carried at fair value for which 
fair value is disclosed, together with their fair values and carrying

instruments 
 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

2023

Financial 

Tenants’ deposits - - - - - -

Borrowings - - - - - -

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

21. FINANCIAL INSTRUMENTS  cont’d

   cont’d

instruments 
 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

2022

Financial 

Tenants’ deposits - - - - - -

Borrowings - - - - - -

- - - - - -

  Level 3 fair value

well 
models.

  

Type

Borrowings  using a rate based on the current market rate of borrowing of 

  The discount rates used above have incorporated credit risk of Tower REIT. The inputs for these risks are 
unobservable because there

22. CAPITAL MANAGEMENT

 going concern and 
 as to maximise unitholders’ value.

 The Manager monitors capital based  REIT is required to 
maintain a gearing threshold of not exceeding 50% of total assets.
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NOTES TO THE FINANCIAL STATEMENTS
cont’d

22. CAPITAL MANAGEMENT  cont’d

 The gearing is calculated as gross borrowings divided by total assets, based on the latest
refer to the gross interest-bearing borrowings .

Note 2023 2022

RM’000 RM’000

10 271,292 269,175

Total assets 808,234 827,077

33.57% 32.55%

23. OPERATING SEGMENTS 

 
 purpose of the assessment of segment 

performance, the Trust’s
 MFRS 8, .

 As each investment property is mainly  terms 
 are of the view that Tower REIT only has one reportable 

 reportable segment.

 
Malaysia.

 

 The following are major customers with revenue equal or more than 10% of the REIT’s total revenue:

 Revenue Property

2023 2022

RM’000 RM’000

Denstu Aegis Network Malaysia 1,639 3,737

6,032 4,819

2,281 2,237 Plaza Zurich

4,429 4,350
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In the set out on pages 71 to 108 are drawn up in 

true and fair 
for the year then ended.

Signed for and on behalf of the Manager 

in 

NOORBAIZURA BINTI HERMEYNEY

YBHG DATO’ TAN ANG MENG

Date: 31 July 2023

STATEMENT BY THE DIRECTORS OF THE MANAGER
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I, Yeap Yen Yen, being Real Estate Investment Trust, 
do solemnly and sincerely declare that are, to the best of my knowledge 
and belief, correct to be true, and by virtue of 

Act, 1960.

Subscribed and solemnly declared by the abovenamed Yeap July 2023.

Yeap Yen Yen

Before me,

Pesuruhjaya Sumpah
Commissioner for Oaths

STATUTORY DECLARATION
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We have acted as Trustee of Tower Real Estate  June 2023. To 
 accordance with 

the following:

 powers of the Manager and the Trustee under the Deed
 

Services Act 2007, and other applicable laws; 

pricing is carried out in accordance with the Deed and relevant regulatory requirements; and 

For and on behalf of the Trustee
MTrustee Berhad 

NURIZAN JALIL 

Petaling Jaya, Selangor

Date: 31 July 2023

TRUSTEE’S REPORT
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REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS

Opinion

 
 the statement of comprehensive income, changes in net asset value 

 
policies, as set out on pages 71 to 108. 

In  
 with Malaysian 

Basis for Opinion

We conducted our audit in accordance with 
the 

 
and appropriate to provide a basis for our opinion.

We are independent of Tower REIT in accordance with the  of the 
 Standards Board for Accountants’ 

have 

Key
 were addressed in the context of our audit of the 

 forming our opinion thereon, and we do not provide a separate 

Tower  in Malaysia. Investment 

 assistance of an external valuer. 

INDEPENDENT AUDITORS’ REPORT
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  cont’d

  cont’d

  cont’d

  cont’d

, 

method, of  unobservable inputs as disclosed in Note 4 to 
 statements. 

 from 
us to evaluate the unobservable inputs. 

How the 

In this area, our audit procedures, among others, include:

 applied by Tower REIT against those applied by external valuer for similar type of 
property;

 competence of the external valuer and assessed the scope of work of the external 

c
with internal and external sources; and

 used by the valuer is consistent with agreements with tenants.

The Directors of the Manager are responsible for the 
included in of Tower REIT and our auditors’ report thereon. 
The annual the date of this auditors’ report.

Our opinion on the report and we do not express any form of 
assurance conclusion thereon.

statements of Tower REIT, our responsibility is to read the annual report and, 
in doing so, consider whether the annual REIT or our 
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.

INDEPENDENT AUDITORS’ REPORT
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The Directors  statements of Tower REIT that give a true 
and fair
The Directors of the Manager are also responsible for such internal control as the Directors of the Manager determine is 

 of Tower REIT that are free from material misstatement, 
whether due to fraud or error. 

 of Tower REIT, the Directors of the Manager are responsible for assessing the ability of 
 concern and using the going 

 the Directors of the Manager either intend to liquidate Tower
 but to do so.

of the Financial Statements 

a whole 
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 
the aggregate, of users taken on the basis of these 

As part of an audit in accordance with approved standards 
we We also:

 fraud 
or error, design and perform audit procedures responsive to
and appropriate to provide a basis for our opinion. The risk
fraud is

 internal control.

to the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose 
control of Tower REIT. 

disclosures made by the Directors of the Manager.

 the appropriateness of the Directors of the Manager use of
based on the audit evidence obtained, whether a material uncertainty exists related to

. If we conclude that a material 
uncertainty exists, we are
statements of Tower REIT or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on 
the audit evidence obtained up to the date of our auditors’ report. However, future events or

 a going concern.

INDEPENDENT AUDITORS’ REPORT
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 cont’d

manner that gives a true and fair view.

We communicate with the Directors 
our audit.

We also provide the Directors of the Manager with a statement that we have complied with relevant ethical requirements 
regarding independence, and to communicate with them all 
to eliminate threats or safeguards applied.

were of most 
statements of Tower REIT for the current year and are therefore the key audit 

about the 
auditors’ 

report because the adverse consequences of doing so would 
of 

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

Date: 31 July 2023

INDEPENDENT AUDITORS’ REPORT
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OTHER INFORMATION

ANALYSIS OF UNITHOLDINGS AS AT 15 AUGUST 2023

DISTRIBUTION SCHEDULE OF UNITHOLDERS

No. of 
Unitholders

% of 
Unitholders

No. of 
Units Held

% of 
Units Held

17 0.63 430 0.00

100 – 1,000 410 15.13 281,300 0.10

1,001 – 10,000 1,249 46.11 7,054,430 2.51

10,001 – 100,000 843 31.12 31,425,540 11.20

100,001 – less than 5% of issued units 188 6.94 132,104,200 47.10

5% and above of issued units 2 0.07 109,634,100 39.09

2,709 100.00 280,500,000 100.00

LIST OF THIRTY LARGEST UNITHOLDERS

Name of Unitholders No. of Units %

1. 60,768,800 21.67

2. 48,865,300 17.42

3. 14,000,000 4.99

4. 14,000,000 4.99

5. 13,409,300 4.78

6. 5,887,000 2.10

7. 5,807,700 2.07

8. 4,600,000 1.64

9. 3,983,900 1.42

10. 3,961,300 1.41

11. 3,110,700 1.11

12. 3,084,500 1.10
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OTHER INFORMATION

ANALYSIS OF UNITHOLDINGS AS AT 15 AUGUST 2023  cont’d

LIST OF THIRTY LARGEST UNITHOLDERS  cont’d

Name of Unitholders No. of Units %

13. 2,254,700 0.80

14. 2,078,000 0.74

15. Tan Kim Chuan 1,774,100 0.63

16. 1,520,000 0.54

17. 1,460,200 0.52

18. 1,454,800 0.52

19. 1,248,100 0.45

20. Ong Ee Nah 1,100,000 0.39

21. 1,074,000 0.38

22. 1,065,000 0.38

23. Ong Ah How 1,048,200 0.37

24. 1,020,000 0.36

25. 940,000 0.34

26. 931,700 0.33

27. Chow Hon Keong 869,200 0.31

28. 821,900 0.29

29. 754,800 0.27

30. 713,700 0.26

203,606,900 72.58
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OTHER INFORMATION

ANALYSIS OF UNITHOLDINGS AS AT 15 AUGUST 2023  cont’d

MAJOR UNITHOLDERS

 No. of Units Held 

Name of Unitholders Direct % Indirect %

1. 60,768,800 21.66 - -

2. 58,271,000 20.77 - -

3. - - 58,271,000 20.77 #

4. - - 58,271,000 20.77 #

5. - - 64,158,000 22.87

6. - - 60,768,800 21.66

7. - - 60,768,800 21.66

8. - - 60,768,800 21.66

9. - - 60,768,800 21.66

10. - - 138,926,800 49.53 ^

11. - - 138,926,800 49.53 ^

12. - - 138,926,800 49.53 ^

13. - - 77,567,300 27.65

14. - - 77,567,300 27.65 ~

15. - - 152,336,100 54.31 ^

16. - - 152,336,100 54.31 ^

17. - - 152,336,100 54.31 ^

18. - - 152,336,100 54.31 ^

19. - - 152,336,100 54.31 ^

20. - - 152,336,100 54.31 ^

21. - - 152,336,100 54.31 ^

22. - - 152,336,100 54.31 ^

Notes:
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DIRECTORS’ INTERESTS AS AT 15 AUGUST 2023

MATERIAL CONTRACTS

There was no material contract entered into by Tower REIT that involved the Directors of the Manager or major unitholders

under review.

OTHER INFORMATION
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NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that  of Tower Real 
 Damansara, No. 6, 

 on Monday, 16 October 2023 at 2.30 p.m. in order:- 

1.  statements of Tower REIT together with the reports of 
the  June 2023.

SPECIAL BUSINESS

As special business, to consider 

2.
Proposed Renewal Of Unitholders’ Mandate To Allot And Issue Up To 56,100,000 New Units In 
Tower Real Estate Investment Trust (“Tower 
Number Of Units Issued Of Tower REIT Of 280,500,000 Units (“Proposed Renewal Of Authority 
Mandate”)

THAT pursuant to the Main Market
Market of  2 below and the 
requisite approvals being obtained, approval be  

 persons and for such purposes as the Directors of the
that the aggregate number of the new units to be issued, when aggregated with the number of units 
issued during the preceding 12 months must not exceed 20% of the total number of units issued of 

 and the Directors of the Manager be and 
are hereby
on the Main Market

AND THAT

 the conclusion of the next  will lapse, 
, the authority is renewed; or

 

whichever is the earlier;

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

 of allotment and 
issue of such new units;

AND THAT authority be and is hereby given to the Directors of the Manager and MTrustee Berhad, 
 on behalf of Tower REIT, to give 

 Proposed Renewal of Authority Mandate with full powers to assent

REIT ; AND FURTHER THAT the Directors of 
the Manager and the
complete and do all such acts and  
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3.
 Of Units Issued Of Tower REIT From 280,500,000 

Units To  Of Authority 
Mandate (“Proposed Increase In Units Issued”)

THAT the requisite approvals being 
obtained, the total number of units issued of Tower REIT be and is hereby increased from 
280,500,000 units to a maximum of 336,600,000 units by the 

AND THAT authority be and is hereby given to the Directors of 
for and on behalf In Units Issued, with full 
power to assent to any 

AND FURTHER 
THAT for and on behalf of Tower REIT, are to 
implement, 

4.
Proposed Renewal Of Unitholders’ Mandate For Recurrent Related Party Transactions Of A 

 (Malaysia) Berhad (“HLCM”) And GuoLine 
Capital Assets Limited (“GCA”); And Persons Connected With HLCM And GCA (“Proposed Renewal 
Of RRPT Mandate”)

THAT approval be and is hereby given for Tower REIT to enter into recurrent related party 
of a revenue or trading nature as set out in 

dated 30 August 
the ordinary course of business, on commercial 

terms which are available to 
are not, detrimental to the minority unitholders of 

Tower REIT;

AND THAT

 the conclusion of the it will lapse, 

 

whichever is the earlier;

AND THAT authority be and is hereby given to the Directors of the Manager and the
for and on behalf of Tower REIT, to  full 

the best AND FURTHER 
THAT the Directors of  of Tower REIT, are to 
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5. To consider any other business of which

By Order of the Board of

CHIN MIN YANN

30 August 2023

Notes
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 of 

being a unitholder of Tower Real Estate Investment Trust

 of 

 of 

adjournment thereof.

NO. RESOLUTIONS FOR AGAINST
1.

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

total number of units issued of Tower REIT
3.

Dated this  day of  2023

 

CDS Account No.: 

NOTES:

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

No. 6, Jalan Damanlela
Bukit Damansara

Malaysia

Stamp



GLM REIT MANAGEMENT SDN BHD (Registration No. 200401020808 (659312-H))

The Manager of Tower Real Estate Investment Trust
Level 13, Menara Guoco
Damansara City
No. 6, Jalan Damanlela
Bukit Damansara
50490 Kuala Lumpur
Tel : 03-2726 1000
Fax : 03-2726 1001

https://www.tower-reit.com


