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TRUSTEE
MTrustee Berhad
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REIT INFORMATION

Fund Name IGB REIT

Fund Category Real Estate Investment Trust

Fund Type Income and Growth

Fund Duration The earlier of:
 the occurrence of any of events listed in Clause 27.2 of the Deed of Trust dated 18 July 2012, as 

amended by the First Amending and Restating Deed dated 25 October 2018 (Deed);
 the date 999 years after 25 July 2012 (the date of establishment of IGB REIT); or 
 the date on which IGB REIT is terminated by the Manager under Clause 27.1(b) of the Deed

Investment Policy

Authorised Investments

Commission Malaysia’s  Guidelines on Listed Real Estate Investment Trusts (REIT Guidelines) or as 

Investments Limits
 at least 75% of IGB REIT’s total asset value (TAV) must be invested in real estate that generates 

recurrent rental income at at all times; 

estate under construction must not exceed 15% of IGB REIT’s TAV; and

Distribution Policy  At least 90% of IGB REIT’s distributable income
 Quarterly distribution (or such other intervals as the Manager may determine at its absolute discretion)

Borrowing Limitations 
and Gearing Policy

Revaluation Policy

Manager Fee The Manager may elect to receive its fees in cash or units or a combination of cash and units (as it may in its 
sole discretion determine). The Manager is entitled under the Deed to the following fees:

in non-interest bearing accounts). [FY2020: RM15,591,000]

 Acquisition Fee: 1.0% of the transaction value
 Divestment Fee: 0.5% of the transaction value

Trustee Fee

Financial Year End

Listing

Listing Date

Stock Name IGBREIT

Stock Code 5227

Board Lot
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REIT PORTFOLIO

Properties MVM TGM

Land area of master title (sq ft)

Tenure

#

Encumbrances/material limitations in 
master title 

 Trust caveat lodged by the Trustee on 
behalf of IGB REIT vide Presentation 

 Trust caveat lodged by the Trustee on 
behalf of IGB REIT vide Presentation 

 Private caveat lodged by the Trustee on 
behalf of IGB REIT vide Presentation 

 Trust caveat lodged by the Trustee on 
behalf of IGB REIT vide Presentation 

 Trust caveat lodged by the Trustee on 
behalf of IGB REIT vide Presentation 

Restrictions in interest in master title

(Tanah ini tidak boleh dipindahmilik, dipajak, dicagar atau digadai melainkan dengan kebenaran 
Jawatankuasa Kerja Tanah Wilayah Persekutuan Kuala Lumpur)*

This land shall be used for commercial building 
only 
(Tanah ini hendaklah hanya untuk bangunan 
perdagangan sahaja)

This land shall be used for commercial building 

(Tanah ini hendaklah digunakan untuk 
bangunan perdagangan bagi tujuan ruang 
perniagaan, pejabat, hotel dan pangsapuri 
servis sahaja)

Retail

 1,295,000

Purchase consideration (RM’000)

Net Lettable Area (NLA) as at 

Gross Floor Area as at 

Number of tenancies as at 558

 99.7 91.8

 5,992

# TGM is separately held under 3 issue documents of strata title. The transfer of these strata titles has been registered in favour of the Trustee.
* The extended expiry date of the State Authority’s consent for the transfer of MVM in favour of the Trustee is 7 July 2021.
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FINANCIAL HIGHLIGHTS

 Group Fund
Statement of comprehensive income FYE 2020 FYE 2019 FYE 2018 FYE 2017 FYE 2016

Gross revenue (RM’000)

Distributable income (RM’000)
8.91

Core EPU (sen) 8.91 9.78
9.19 9.28 8.71

Annualised distribution yield (%)
0.98

 Group Fund
Gross revenue FYE 2020

RM’000
FYE 2019

RM’000
FYE 2018

RM’000
FYE 2017

RM’000
FYE 2016

RM’000

MVM
TGM
Total 465,239 552,132 535,689 524,918 507,344

 Group Fund
NPI FYE 2020

RM’000
FYE 2019

RM’000
FYE 2018

RM’000
FYE 2017

RM’000
FYE 2016

RM’000

MVM 277,875
TGM
Total 316,678 398,786 386,250 373,563 361,109

 Group Fund
As at

31.12.2020
As at

31.12.2019
As at

31.12.2018
As at

31.12.2017
As at

31.12.2016

Total asset value (RM’000) 5,220,951 5,250,728
Total liabilities (RM’000)

1.0597 1.0511

Notes:-
1. FYE: Financial year ended 31 December.
2. The Group results include a subsidiary which was incorporated in 2017.
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FINANCIAL HIGHLIGHTS
(continued)

NAV PER UNIT PERFORMANCE FOR IGB REIT (RM)
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MANAGEMENT DISCUSSION AND ANALYSIS

Dear Unitholders 

Trust (IGB REIT) 

 
(MD&A)

Business Overview 

(MVM) 
and The Gardens Mall (TGM) (NLA) (sf)

2020 Highlights 

Gross Revenue

RM465.2 million
RM552.1 million in 2019

RM316.7 million

Net Lettable Area (NLA)

2.68 million sf

 

MVM (99.7%) TGM (91.8%)
 
MVM (99.9%) TGM (98.9%) in 2019

Distribution Per Unit (DPU)

6.75 sen

Distribution Yield

3.92%

RM4.96 billion RM1.0675 RM6.12 billion

Operating Landscape – Adapting to Business Unusual

 hit home. 
 

1.  
 

2020, the biggest contraction since the 1998 Asian Financial Crisis.2

1

2



10

MANAGEMENT DISCUSSION AND ANALYSIS
(continued)

(RGM) Malaysian 
Retail Industry Report (November 2020)

 

TGM had to close during the Movement Control Order (MCO)

malls and retail tenants are able to emerge from this crisis able and ready to resume business as usual. 

Review of Performance 

a) Group Financial Highlights 

Group Key Financial Highlights
FY2020
RM’000

FY2019
RM’000

Change
(%)

Gross Revenue
 MVM
 TGM

322,554
142,685

386,850
165,282

-16.62%
-13.67%
-20.59%

 MVM
 TGM

231,595
85,083

294,941
103,845

-21.48%
-18.07%

DPU (sen)

(FY2020)

December 2019 (FY2019).

COVID-19

b) Statement of Financial Position 

Group Statement of Financial Position
As at

31.12.2020
As at

31.12.2019
Change

(%)

-
 MVM 3,665,000 3,665,000 -
 TGM 1,295,000 1,295,000 -

Total Asset Value (RM’000) 5,220,951 -0.0005
221,880 225,509

Total Liabilities (RM’000) -1.17
NAV (RM’000)

0.11
No. of Issued Units (’000)
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MANAGEMENT DISCUSSION AND ANALYSIS
(continued)

c) Income Distribution 

FY2020
(RM’ million)

FY2019
(RM’ million)

Income distribution 
1st quarter 69.1 85.0
2nd quarter 22.3 80.1
3rd quarter 74.9 82.0
4th quarter 74.3 77.6
Average Payout ratio (%) 92.5 95.0

distribution.

Review of Operations – Protecting People, Business and Future

crisis is over. 

Prioritising Health, Well-being and Security
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MANAGEMENT DISCUSSION AND ANALYSIS
(continued)

Protecting Business, Managing Cost 

successful in bringing in new and novel brands to fortify our tenant mix. 

New Brands in 2020

MVM

Ban Heang

Herbal Farmer

Rollney

Burger King
Tudor
Natura

HLA

adidas Kids
ANTA
NERDUNIT

HYPE

Ai Home

Koomi

OUTPOZT

Mala Mala 

Jenn Ortho

Only Korea

TGM

KyoChon 1991
Jadeline Exchange
Bananabro
Bosch
Hodoya

Furla
Puras

Zeiss Vision Centre

Running Lab
Boost Juice Bars
Beauty & Co Platinum Club
B & Co. Clinic

Moving Forward 
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MANAGEMENT DISCUSSION AND ANALYSIS
(continued)

essential to the survival of the Malaysian retail industry. 

Risk Management Integral to Sustained Success

 which is 
(ERM)

(a) Interest Rate Risk 

(b) Credit risk

(c) Liquidity and Cash Flow Risk 

Guidelines on Listed Real Estate Investment Trusts (REIT Guidelines) concerning limits on total borrowings.
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MANAGEMENT DISCUSSION AND ANALYSIS
(continued)

(d) Capital Management 

31.12.2020
RM’ million

31.12.2019
RM’ million

Borrowings
(222)

Net gearing 992 988
Total Unitholders’ fund
Net gearing (%)
Loan-to-total asset value (LTV) (%)

(e) Business / Market Risk

 The COVID-19

(f) Regulatory and Compliance Risk 

business. 

(g) Tenant Concentration Risk
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MANAGEMENT DISCUSSION AND ANALYSIS
(continued)

(h) Human Capital Risk

insurance.

(i) Terrorist Threats 

crime.

(j) Health & Safety Risk

sustainability of our business.

COVID-19
COVID-19

sanitising of common areas and tenant outlets. COVID-19

(k) Information and Cyber Security Risk 

(GIT)

cyber security measures.
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MANAGEMENT DISCUSSION AND ANALYSIS
(continued)

(l) Changing Consumer Preferences and Shopping Habits

on sustainability. The former has allowed organisations to better engage with their customers in a more meaningful manner, but it has also 
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PROFILE OF DIRECTORS

TAN SRI DATO’ PROF. LIN SEE YAN
(Malaysian, male, age 81)
Chairman, Independent Non-Executive Director

:
Board Committee(s) :

Education and :

of Management, Manila. 

Malaysia; and Trustee of the Tun Ismail Ali Foundation (PNB), Harvard Club of Malaysia Foundation, Prime Minister’s 

: Ancom Berhad (Non-Executive Director)
Nylex (Malaysia) Berhad (Non-Executive Director)

(Non-Executive Director)
(Non-Executive Director)

DATO’ SERI ROBERT TAN CHUNG MENG
(Malaysian, male, age 68)
Managing Director, Non-Independent Executive Director

: 21 March 2012
Education and :

 (IGBC)

(MVM) and 
The Gardens Mall (TGM)

 (IGB)

: IGB 
IGBC 

(Non-Executive Chairman)
Yayasan Tan Kim Yeow
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HALIM BIN HAJI DIN
(Malaysian, male, age 74)
Independent Non-Executive Director

:
Board Committee(s) :
Education and :

(MICPA)

Paribas Berhad (9 years).

He is the fellow member of MICPA and Malaysian Institute of Accountants.

: (Non-Executive Director)

LE CHING TAI @ LEE CHEN CHONG
(Malaysian, male, age 79)
Independent Non-Executive Director

:
Board Committee(s) : A member of Audit, Remuneration and Nomination Committees
Education and : (FCIB), London.

PROFILE OF DIRECTORS
(continued)
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ROBERT ANG KIM PACK
(Malaysian, male, age 63)
Independent Non-Executive Director

:
Board Committee(s) : A member of Remuneration and Nomination Committees
Education and :

ELIZABETH TAN HUI NING
(Malaysian, female, age 37)
Non-Independent Executive Director

:
Board Committee(s) :
Education and :

(TGM)

TAN MEI SIAN
(Malaysian, female, age 37)
Non-Independent Executive Director

: 11 June 2020
Board Committee(s) :
Education and :

executive director of Goldis Berhad (has been renamed as IGB Berhad (IGB)

: IGB (Alternate Director)
(Alternate Director)

PROFILE OF DIRECTORS
(continued)
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1. Except for Dato’ Seri Robert Tan Chung Meng, Elizabeth Tan Hui Ning, Tan Mei Sian, Tan Lei Cheng and Tan Boon Lee, none of the Directors of 
the Manager, has any family relationship with any Directors or major shareholders of the Manager and major unitholders of IGB REIT.

transactions as disclosed in the Notes to the Financial Statements of this Annual Report.

public sanction or penalty imposed by relevant regulatory bodies during FY2020.
4. Details of attendance of Board and Board Committees by each Director of the Manager held in FY2020 are contained in the Corporate 

Governance Overview Statement.
5. Details of unitholdings held by each Director of the Manager in IGB REIT are contained in the Unitholders’ Statistics of this Annual Report.

PROFILE OF DIRECTORS
(continued)

TAN LEI CHENG
(Malaysian, female, age 63)
Non-Independent Non-Executive Director

:
Board Committee(s) : A member of Nomination and Remuneration Committees

Education and : Tan Lei Cheng holds a Bachelor of Commerce from University of Melbourne, Australia and a Bachelor of Law from 

(Tan & Tan) 
(IGBC) 

Berhad (Goldis) (IGB)

: IGB (Non-Executive Chairman)
Tan & Tan
Dato Tan Chin Nam Foundation

TAN BOON LEE
(Malaysian, male, age 57)
Non-Independent Non-Executive Director

:
Education and : Tan Boon Lee holds a Bachelor of Economics from Monash University, Australia and a Master in Business 

(IGBC)
(Tan & Tan)

(IGB) 

: IGB 
IGBC
Tan & Tan
Dato Tan Chin Nam Foundation
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PROFILE OF EXECUTIVE TEAM

ANTONY PATRICK BARRAGRY
(British/Permanent Resident of Malaysia, male, age 69)

:

Education and :
’ Association Malaysia (REHDA) and The International Real-Estate Federation (FIABCI). 

regulatory bodies during FY2020.

ELIZABETH TAN HUI NING

TAN MEI SIAN
Head of Strategy & Risk

DANIEL YONG CHEN-I

:

Education and : Daniel Yong Chen-I is a law graduate from University of Bristol, England.

(MVM) (MVC) in 1999 
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PROFILE OF EXECUTIVE TEAM
(continued)

CHAI LAI SIM

:

Education and : (MIA)
Accountants (MICPA).

(Tan & Tan)
(IGBC) in 2002, she 

(IGB)

CHOW YENG KEET
Head of Investment

:

Education and : Chow Yeng Keet holds a Bachelor of Economics (First Class Honours) from University of Malaya and a Fellow of the 

(IGBC)
IGB Berhad (IGB)

TINA CHAN LAI YIN
Head of Compliance/Company Secretary

:

Education and :

(Tan & Tan), where she had been 

(IGB)
(IGBC)
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RENNIE LEE CHAI TIN
Head of Operations/Leasing (MVM)

:

Education and : (MVC)

General Manager of MVC.

KO CHAI HUAT
Head of Marketing (MVM)

:

Education and : (MVC)

of Design of MVC.

GABRIELLE TAN HUI CHWEEN
Head of Marketing (TGM)

:

Education and : Gabrielle Tan holds a Bachelor of Arts in Business Economics from the University of Exeter, United Kingdom and 

Kingdom.

TGM.

PROFILE OF EXECUTIVE TEAM
(continued)
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CORPORATE GOVERNANCE OVERVIEW STATEMENT

IGB Real Estate Investment Trust (IGB REIT) 
.

(IGB REIT Management or the Manager) 

to carry out REIT management. In doing so, the Manager must act in good faith and in a 
manner consistent with what it reasonably considers to be in the best interests of IGB REIT and its unitholders (UHs). In executing its strategy, 

(REIT Guidelines) , (MMLR) and all other 
relevant legislations, including the Deed of Trust dated 18 July 2012 as amended by the First Amending and Restating Deed dated 25 October 
2018 (collectively, the Deed) 

 

(IGB)

(Board or Directors) of the Manager has ultimate authority over, and oversight of, IGB REIT and 
 (CG) 

(MCCG)

(FY2020).

 
www.igbreit.com under the menu item ‘Governance’. 

PRINCIPLE A: BOARD LEADERSHIP AND EFFECTIVENESS

Practice 1.1
The board should set the company’s strategic aims, ensure that the necessary resources are in place for the company to meet its 
objectives and review management performance. The board should set the company’s values and standards, and ensure that its 
obligations to its shareholders (SHs) and other stakeholders are understood and met.

(NEDs) 
(EDs) including the Managing Director (MD). , who is an 

(INED). He is joined on the Board by Halim bin Haji Din (HHD) (INED), Lee Chen Chong (LCC) (INED) (AKP) 
(INED), (MD) (ETHN) (ED),  (ED), Tan Lei Cheng (TLC) 
(Non-INED) and Tan Boon Lee (TBL) (Non-INED). . The 

management, which is vital to effectively lead the Manager and IGB REIT. The daily running of IGB REIT’s business is entrusted to a team of 
(Executive Team or . (CEO), Joint 

(Joint COO) (Mid Valley Megamall) (MVM), (TGM), Chief 
(CFO), , Head of Investment (HOI)

(HOM) . The Executive Team also manage and control the external 

to MD, EDs and Executive Team. 

(AR2020) under the heading , which cover academic 
(BCs) 

also set out in AR2020 under the heading .



ANNUAL REPORT 2020 25

CORPORATE GOVERNANCE OVERVIEW STATEMENT
(continued)

Board’s decision The role of the Board include:

 determining and authorising distribution amounts to UHs; and

Audit Committee (AC), Nomination Committee (NC), Remuneration Committee (RC) . 

Practice 1.2

Practice 1.3

Practice 1.4

Board as a whole.
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CORPORATE GOVERNANCE OVERVIEW STATEMENT
(continued)

Practice 1.5
Directors receive meeting materials, which are complete and accurate within a reasonable period prior to the meeting. Upon conclusion 
of the meeting, the minutes are circulated in a timely manner.

decisions by way of resolutions in writing.

FY2020 and the individual attendance record is disclosed in . 

Practice 2.1

 the respective roles and responsibilities of the board, board committee, individual directors and management; and
 issues and decisions reserved for the board.

circumstances. 

(ToR) 

 showed that all BCs had effectively discharged their function. BC attendance records are disclosed in  
. 
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CORPORATE GOVERNANCE OVERVIEW STATEMENT
(continued)

Practice 3.1
The board establishes a Code of Conduct and Ethics (CCE) for the company, and together with management implements its policies 

(COI), preventing the abuse of power, corruption, insider trading and 
money laundering. The CCE is published on the company’s website.

(a) Directors’ Code of Business Conduct and Ethics (Code)

guided by the Code in discharging its oversight role effectively. The Code requires all Directors to observe high ethical business standards, 

in the best interests of the Manager, IGB REIT and UHs. 

(b) (ABC) Policy

integrity and ethics. 

. 

(c) COI

(d) Related Party Transactions (RPT)

 All RPT and recurrent RPT (RRPT) 

 At the Eighth Annual General Meeting (8th AGM) 
 (RRPT Mandate) had been obtained from UHs. Based on the actual amount transacted 

from the date of the 8th

 
.
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CORPORATE GOVERNANCE OVERVIEW STATEMENT
(continued)

 (9th AGM) 

 (GMs) on each occasion to 

th AGM. The details of the RRPT 
Mandate are set out in the Circular to Unitholders – RRPT Mandate (Circular).

(e) 

 Reminders 

(BursaLINK), 
Unitholders’ 

Statistics in AR2020.

Practice 3.2
The board establishes, reviews and together with management implements policies and procedures on whistleblowing.

 

 (GIA)

Practice 4.1
(IDs). For Large Companies, the board comprises a majority IDs.

Practice 4.2
The tenure of an ID does not exceed a cumulative term limit of 9 years. Upon completion of 9 years, an ID may continue to serve on the 
board as a non-ID. 
If the board intends to retain an ID beyond 9 years, it should justify and seek annual SHs’ approval. 
If the board continues to retain the ID after the 12th year, the board should seek annual SHs’ approval through a 2-tier voting process.



ANNUAL REPORT 2020 29

CORPORATE GOVERNANCE OVERVIEW STATEMENT
(continued)

conduct and integrity are maintained by IGB REIT.

retirement by rotation under the Manager’s Constitution. 

Practice 4.3 (Step Up)
The board has a policy which limits the tenure of its IDs to 9 years.

of INEDs.

Practice 4.4
(SM) are based on objective criteria, merit and with due regard for diversity in skills, 

experience, age, cultural background and gender.
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CORPORATE GOVERNANCE OVERVIEW STATEMENT
(continued)

Practice 4.5
The board discloses in its annual report the company’s policies on gender diversity, its targets and measures to meet those targets.
For Large Companies, the board must have at least 30% women directors.

Practice 4.6
In identifying candidates for appointment of directors, the board does not solely rely on recommendations from existing board 

Practice 4.7
NC is chaired by an ID or senior ID.

out below.

Practice 5.1
The board should undertake a formal and objective annual evaluation to determine the effectiveness of the board, its BCs and each 
individual director. The board should disclose how the assessment was carried out and its outcome. 
For Large Companies, the board engages independent experts periodically to facilitate objective and candid board evaluations.
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CORPORATE GOVERNANCE OVERVIEW STATEMENT
(continued)

 

debates among Board members and effective oversight over the Executive Team.

Practice 6.1
The board has in place policies and procedures to determine the remuneration of directors and SM, which takes into account the 
demands, complexities and performance of the company as well as skills and experience required. The policies and procedures are 
periodically reviewed and made available on the company’s website.

talent. Through RC, the Board has established formal Remuneration Policies and Practices (RPP) for Directors and Executive Management of 

CEO do not receive any fee nor meeting allowance as they are salaried executives of the Manager. Directors are entitled to be reimbursed by the 

BCs. None of the NEDs has a service contract with the Manager. 
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CORPORATE GOVERNANCE OVERVIEW STATEMENT
(continued)

Practice 6.2
The board has a RC to implement its policies and procedures on remuneration including reviewing and recommending matters relating 
to the remuneration of the board and SM. 
RC has written ToR which deals with its authority and duties and these terms are disclosed on the company’s website

(Covid-19) 

Practice 7.1
There is detailed disclosure on named basis for the remuneration of individual directors. The remuneration breakdown of individual 

(BIK) and other emoluments.

Board Members
Remuneration(e)

RM
BIK(f)

RM
Fees
RM

Meeting Allowance
RM

Total
RM

-
- - -

HHD - 110,000
AKP(a) - 5,000
LCC - 100,000
DYCI(b) - - -
ETHN - - -

(c) 228,702 - - - 228,702
TLC - - 100,000 27,500 127,500
TBL(d) - - 2,500
Total 3,903,510 1,600 516,666 155,000 4,576,776

Notes:
(a) Appointed as INED on 26 August 2020.
(b) Resigned as ED on 25 January 2021.
(c) Appointed as ED on 11 June 2020.
(d) Appointed as Non-INED on 26 August 2020.
(e) The amount disclosed includes base salary and EPF contribution.
(f) The amount disclosed relates to season parking pass.

Practice 7.2
The board discloses on a named basis the top 5 SM’s remuneration component including salary, bonus, BIK and other emoluments in 
bands of RM50,000.
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CORPORATE GOVERNANCE OVERVIEW STATEMENT
(continued)

are as follows:

Remuneration Bands Salary(a) BIK(b) Total
1 100% - 100%
1 100% - 100%
1 100% - 100%
1 100% - 100%
1 100%

Notes:
(a)

(b) The amount disclosed includes accommodation, driver, club membership, mobile communication expenses and season parking pass.

Practice 7.3 (Step Up)
Companies are encouraged to fully disclose the detailed remuneration of each member of SM on a named basis.

PRINCIPLE B: EFFECTIVE AUDIT AND RISK MANAGEMENT

Practice 8.1

(MIA). The Board Chairman is a 
member of AC.

Practice 8.2

member.

 (EA) 

(PwC), who has been EA of IGB REIT since listing. 

Practice 8.3

AR2020 under the heading Independent Auditors’ Report. 

 

Practice 8.4 (Step Up)
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CORPORATE GOVERNANCE OVERVIEW STATEMENT
(continued)

Practice 8.5

accounting and auditing standards, practices and rules. 

(IA) 

generally holds a scheduled meeting at least once every quarter and on such other occasions that necessitate their involvement.

during FY2020 are described in greater details under the heading Audit Committee Report in AR2020.

EA at AC meetings. Details of the seminars and webinars that AC members attended during FY2020 are set out in .

Practice 9.1
The board should establish an effective risk management and internal control framework. 

Practice 9.2
The board should disclose the features of its risk management and internal control framework, and the adequacy and effectiveness of 
this framework.

meetings.

 (ERM) 

 

the heading Statement on Risk Management and Internal Control which has been reviewed by PwC.

Practice 9.3 (Step Up)
The board establishes a Risk Management Committee (RMC), which comprises a majority of IDs, to oversee the company’s risk 
management framework and policies
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CORPORATE GOVERNANCE OVERVIEW STATEMENT
(continued)

Practice 10.1

Practice 10.2
The board should disclose:

(GIAD) 

(IIA) (Malaysia) and 

feedback@igbreit.com i.e., communication 

Audit 
Committee Report.

(QAR) of GIA division is conducted at least once every 5 years by 

PRINCIPLE C: INTEGRITY IN CORPORATE REPORTING AND MEANINGFUL RELATIONSHIP WITH STAKEHOLDERS

Practice 11.1
The board ensures there is effective, transparent and regular communication with its stakeholders.
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CORPORATE GOVERNANCE OVERVIEW STATEMENT
(continued)

(Investorrelations@igbreit.com) through which they can direct 
enquiries on investor related matters. The website also contains a facility (feedback@igbreit.com) for UHs to direct queries to IGB REIT. 

Practice 11.2
Large Companies are encouraged to adopt integrated reporting based on a globally recognised framework.

business review are included in AR2020 under the heading Management Discussion and Analysis.

Practice 12.1

Practice 12.2

them.

meeting.

th AGM of IGB REIT on 29 June 2020 was conducted in a fully virtual manner. Only Directors and essential individuals 

questions, and vote at the 8th

 of the 
th AGM was ). All agenda items were resolved 

by a large majority. 

Practice 12.3
Listed companies with a large number of SHs or which have meetings in remote locations should leverage technology to facilitate:

As noted above, IGB REIT hosted its 8th
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CORPORATE GOVERNANCE OVERVIEW STATEMENT
(continued)

ATTENDANCE RECORD OF DIRECTORS AND CEO AT THE MANAGER’S BOARD AND BC MEETINGS, AND AGM OF IGB REIT DURING 
FY2020

Board AC NC RC RMSC AGM
Number of meetings during FY2020 2 5 1

2 N.A. 1
HHD 2 N.A. 1
LCC 2 N.A. 1
AKP(a) 2 - - 1 N.A. N.A.

(e) 2(e) 2(e) N.A. 1
DYCI(b) N.A. N.A. N.A. 5 1
ETHN N.A. N.A. N.A. 5 1

(c) N.A. N.A. N.A. 1
TLC N.A. 2 N.A. 1
TBL(d) 2 N.A. N.A. N.A. N.A. N.A.

(e) N.A. N.A. N.A. 5 1

Notes:
(a) Appointed as INED on 26 August 2020.
(b) Resigned as ED on 25 January 2021.
(c) Appointed as ED on 11 June 2020.
(d) Appointed as Non-INED on 26 August 2020.
(e) Attendance was by invitation. 

CONTINUING PROFESSIONAL DEVELOPMENT

and IGB REIT:

Training Focus Seminars and Webinars

Awareness Training

and Ethics trouble times amid trauma and tumult’*
Economics, Finance 
and Accounting growth and ensure strong economics returns?’

Internet of Things

* TSL as guest speaker/panel speaker/moderator
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CORPORATE GOVERNANCE OVERVIEW STATEMENT
(continued)

RRPT MANDATE

At its 8th

utilised from the date of 8th

Mandate:

Related 
Party Nature of RRPT

Actual Value 
FY2020
RM’000

Estimated 
Value

RM’000 Interested Related Parties
(a)

related facilities
IGB REIT Management(b)

IGBC(b)

IGB(b)

(c)

ETHN(d)

(e)

TLC(f)

TBL(g)

(h)

Tony Tan Choon Keat (TTCK) (i)

(j)

(i)

DYCI(m)

Gabrielle Tan Hui Chween (GTHC)(n)

and services
 122

Management fee
TOTAL 45,401 70,000

Notes:
(a) The principal activities of IGB Group are investment holding, provision of management services, property investment and management, owner 

and operator of malls, hotel operations, property development, construction, information and communication technology services, provision of 
engineering services for water treatment plants and related services, education, investment holding and management of REIT.

(b) IGB REIT Management is a wholly-owned subsidiary of IGBC, which in turn is wholly-owned by IGB, a major UH of IGB REIT.
(c)

and a brother of PTSM and TTCK.
(d)

(e)

WSTSB Group.
(f)

(g)

(h)

(i)

PTSM.
(j)

(k)

DYCI and GTHC.
(l)

(m)

(n)
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AUDIT COMMITTEE REPORT

The Audit Committee (AC), formed on 7 May 2012, is to assist the Board of Directors (Board or Directors) of IGB REIT Management (the Manager 

AC has authority to investigate any matter within its terms of reference which can be viewed on IGB REIT’s website, full access to and co-

 (FY2020) 

COMPOSITION

(AC Chairman) and the 
(AR2020) under the 

heading  (EA) of IGB REIT. All AC 

 (CG) standards. 

MEETINGS AND ATTENDANCE

. The schedule of business 

 The Managing Director (MD) attended all meetings as requested 

(CFO)
(GIA) of IGB Berhad (IGB)

2 

management. 

course of their audits or reviews that needed his attention or that of AC or the Board. 

AC minutes were included in Directors’ materials for meetings. 

SUMMARY OF FUNCTIONS AND DUTIES

(a) 
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AUDIT COMMITTEE REPORT
(continued)

the regulatory information service (BursaLINK) 
 

  

REIT and the Manager.

 , 

 

(1Q2020 Distribution) (2Q2020 Distribution) 
(UHs) 

sen taxable and 0.02 sen non-taxable) 

(b)  External Audit 

auditing and accounting issues highlighted, including management’s judgements, estimates and/or assessments made, and adequacy 

internal and external audits.

(PwC) for the audit of IGB 

 (ii) Reviewed and deliberated on matters relating to internal control highlighted by EA in the course of their audit of IGB REIT Financial 
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AUDIT COMMITTEE REPORT
(continued)

(c)  Internal Audit (IA)

. 

Auditors (IIA) 

management and AC.

  

(d) 

during FY2020.
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AUDIT COMMITTEE REPORT
(continued)

in greater details in AR2020 under the heading Statement on Risk Management and Internal Control.

(e) Recurrent RPT (RRPT)

 During FY2020, IGB REIT entered into RRPT as disclosed in the  contained in AR2020. AC 

which is set out in the Circular to Unitholders- RRPT Mandate 
and having considered, amongst others, the nature of RRPT to be made were intended to meet the ordinary and usual course of business 

identifying RRPT in a timely and orderly manner. 

(f) 

 AC had at its meeting held on 25 January 2021 reviewed the  and 
Control 

CONTINUING PROFESSIONAL DEVELOPMENT 

  of the Corporate Governance Overview 
Statement.
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STATEMENT ON RISK MANAGEMENT AND INTERNAL CONTROL

The Board of Directors (Board)
Control 
Requirements (MMLR)
for Directors of Listed Issuers.

 assists the Board to oversee the overall strategy 

RISK MANAGEMENT FRAMEWORK

Treadway Commission’s (ERM)

1. Governance and Culture

2. Strategy and Objective-Setting

Performance

Review and Revision
time and in light of substantial changes, and what revisions are needed.

5. Information, Communication, and Reporting

RISK MANAGEMENT

(AC). The Board assesses the adequacy and effectiveness of internal controls on an annual 

COVID-19

BUSINESS CONTINUITY PLAN

Business Continuity Plan (BCP)
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STATEMENT ON RISK MANAGEMENT AND INTERNAL CONTROL
(continued)

ANTI-BRIBERY & CORRUPTION POLICY

(ABC) in line with the changes introduced by the Malaysian 
(Amendment) 

INTERNAL CONTROL PROCESSES

Organisation & Structure 

Anticipation & Accountability 

Director (MD) (CEO) and the Board.

Compliance & Training 

retention rate of strong talent.

in accordance with Recommended Practice Guide (RPG) 5 (Revised) issued by the Malaysian Institute of Accountants. RPG 5 (Revised) does not 
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SUSTAINABILITY STATEMENT

INTRODUCTION

 (FY2020). 

(MVM) and The Gardens Mall (TGM). 

MVM and TGM are both located in Mid Valley City, in the heart of the Klang Valley.

SUSTAINABILITY IN THE FOREFRONT

COVID-19 

after COVID-19

The Board of Directors (Board) 

sustainability.

OUR SUSTAINABILITY GOVERNANCE STRUCTURE

Our commitment to sustainability begins with an established governance model.

Committee 
(CEO)

Board

Management

RMSC CEO
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SUSTAINABILITY STATEMENT
(continued)

MATERIALITY PROCESS

Table 1: Summary of Stakeholder Feedback Channels

Business Partners
 Regular dialogue and engagement through various meetings and discussions organised 

Government & 
Authorities

 Regular communication and consultation with the government and authorities

Malaysia (PPK) (MRCA), 
 and the Malaysian REIT Managers Association (MRMA)

Investment 
Community

Tenants

sustainability matters relevant to our business. Part of this focused on identifying material sustainability matters relevant to IGB REIT using the 

Table 2: List of Material Sustainability Matters

Material Sustainability Matters
Enriching Communities

Community Engagement
Energy Conservation
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SUSTAINABILITY STATEMENT
(continued)

Economic: Enriching Communities 

reading. 

Environmental: Water Management

warned that we could face a water crisis in 2025 if we are not careful.1

Year
m3

Total Change
(%)MVM TGM Total

2016 Base Year
2017 779,807 (1.5)
2018
2019 (0.1)
2020

The reduction in usage was the result of the Movement Control Order (MCO), Conditional Movement Control Order (CMCO) and Recovery 
Movement Control Order (RMCO)

Environmental: Waste Management 

the conservation of resources. 

1  
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SUSTAINABILITY STATEMENT
(continued)

Year Total Pulls Total Tones Change in Total Pulls (%)

2016 Base year
2017
2018 2,087 (12.0)
2019
2020 1,792

table below.

Year Total pulls* Total Tonnes Change in Total Pulls (%)

2016 Base year
2017 0
2018
2019
2020

Year Kg % change

2016 Base Year
2017 0.2
2018 2,827
2019
2020 2,518

Environmental: Energy Consumption

 has also reduced wastage.
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SUSTAINABILITY STATEMENT
(continued)

energy usage. 

Year
kWh Total change

(%)MVM TGM Total

2016 Base
2017
2018 (5.0)
2019
2020 (22.2)

increases.

Social: Health & Safety (H&S)

COVID-19

Table 8: Reported Health and Safety Incidences (2016 to 2020)

Incidents cases 2016 2017 2018 2019 2020

Death - - - 1 -
Dangerous Occurrence 10 1
Injury 8 10 29 27
Near Misses 18 10 7 2

- - 11 12 -
- - 8

Total 72 70 50 69 38
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SUSTAINABILITY STATEMENT
(continued)

Social: Human Capital Management

Providers)

of training a year.

Social: Security

also continue to train with Polis Diraja Malaysia.

BUILDING COMMUNITIES 

of local communities.
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SUSTAINABILITY STATEMENT
(continued)

Celebrating Diversity

During the year under review, MVM 
organised a Chinese New Year outing with 

(Ang Pow).

with LEGO to offer exclusive Chinese New 

as well as Meet and Greet sessions with 
Lego mascots. 

TGM celebrated Chinese New Year with 
origami-themed décor. The theme was 

creations made with recycled materials to 
win dining vouchers to celebrate the new 
year with their families.

Celebrating Chinese New Year with senior 
citizens from Ti-Ratana Welfare Society

Shoppers enjoyed a LEGO themed Chinese 
New Year celebration

Hari Raya themed decorations to welcome to 
Holy Month at MVM

Hari Raya décor at TGM featured elements of 
traditional handicrafts

unable to celebrate Hari Raya with children 

the holy month, both MVM and TGM were 

Shoppers of TGM participating in one of the origami workshops

its Indian and Hindu community with a 

traditional Indian dancers and various 

dances and instruments featured in the 

traditional Indian art and culture. The kolam featured at TGM’s concourse
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SUSTAINABILITY STATEMENT
(continued)

Christmas at TGM saw another round of its Community 

volunteers distribute the groceries and some TGM Care Kits Left: Shoppers could purchase groceries from Jaya Grocer to donate to  
TGM’s Community Pantry 

Right: Representatives from TGM helped PERTIWI distribute the donated 
groceries to B40 families 

Sharing & Caring for the Community 

In March 2020, as the number of COVID-19 cases 

moments at TGM on social media to stand a chance to 

Left: Back in March 2020, when it was sold out in most 
 

from the mall. 
Right: Shoppers received a Care Kit when they 

downloaded The Gardens Club app.

Example of images posted on social media to inform shoppers about sanitising 
exercises & the implementation of COVID-19 SOPs
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SUSTAINABILITY STATEMENT
(continued)

RE:Launch 2020 

bonus reward.

Shoppers stood a chance to be rewarded with bonus rewards daily

Blood Donation Drive from April to June 
2020 by PDN to drive public awareness 

and participation

Blood Donation Drive was organised in 
September 2020 during the RMCO period in 

support of PDN

Engaging Virtually 

twice, once during Chinese New Year and again during the RMCO.

New Me
New Me

win a New Me

New Me themed items for shoppers Visitors shopped to redeem unique New Me themed items
 
 

Supporting Front-liners 

biggest and most daunting challenge during the 

To this end, MVM organised three blood donation 
(PDN). 
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SUSTAINABILITY STATEMENT
(continued)

 

Shoppers received face masks by donating RM1 for front-liners. A total of 4,490 face masks were donated to front-liners.

the mall running on the giant LED screen in TGM. The LED screen and 

 

Left: Front-liner appreciation video
Right: Gentle reminders to adhere to COVID-19 SOPs

Sponsorship, Charitable Support and Other Events

year are set out below.

DBKL Tax Assessment Collection Counter 2020 (February)

Shoppers were educated about proper eye care by Focus Point 
in conjunction with World Sight Day

LOOKING AHEAD

robust systems of oversight are critical. 

to maintain the momentum to lead IGB REIT towards greater resilience and recovery.
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MANAGER’S REPORT

IGB REIT Management Sdn Bhd, the Manager for IGB Real Estate Investment Trust (“IGB REIT” or “Fund”), is pleased to present its report 

PRINCIPAL ACTIVITY OF THE MANAGER

THE FUND AND ITS INVESTMENT OBJECTIVE

DISTRIBUTION OF INCOME

RESERVES AND PROVISIONS

DIRECTORS
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DIRECTORS’ BENEFITS

DIRECTORS’ INTEREST

Number of units
Balance at 
01.01.2020/

Date of 
appointment Addition

Disposal/
Transferred/

Ceased 
Balance at 
31.12.2020

OTHER INFORMATION

MANAGER’S REPORT
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OTHER INFORMATION  

MATERIAL LITIGATION

SOFT COMMISSION

HOLDING COMPANY

AUDITORS 

DATO’ SERI ROBERT TAN CHUNG MENG HALIM BIN HAJI DIN

MANAGER’S REPORT
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DATO’ SERI ROBERT TAN CHUNG MENG HALIM BIN HAJI DIN

CHAI LAI SIM

STATEMENT BY THE MANAGER

STATUTORY DECLARATION
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MTRUSTEE BERHAD

NURIZAN BINTI JALIL

Selangor,

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

What we have audited

Basis for opinion

Key audit matters How our audit addressed the key audit matters
Fair value of investment properties

We performed testing on the rental rates and rental periods used in 

INDEPENDENT AUDITORS’ REPORT



62

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS  

  

Key audit matters How our audit addressed the key audit matters
Fair value of investment properties

outgoings, and the appropriateness of assumptions and estimates 

INDEPENDENT AUDITORS’ REPORT
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REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS  

INDEPENDENT AUDITORS’ REPORT
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OTHER MATTERS

PRICEWATERHOUSECOOPERS PLT GAN WEE FONG

INDEPENDENT AUDITORS’ REPORT
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 Group  Fund
2020 2019 2020 2019

Note RM’000 RM’000 RM’000 RM’000

Non-current assets
3,602 3,602

Investment properties 4,960,000 4,960,000
- - *

Total non-current assets 4,963,602 4,963,602

Current assets
35,444 64,593

221,880 192,731
Total current assets 257,324 257,324

Total assets 5,220,926 5,220,926

Financed by
Unitholders’ fund

4,483,011 4,483,011
(682,242) (682,242)

Total unitholders’ fund 3,800,769 3,800,769

Non-current liabilities
Borrowings 1,199,545 -

- 1,199,545
Total non-current liabilities 1,199,545 1,199,545

Current liabilities
Borrowings 14,755 -

205,857 220,612
Total current liabilities 220,612 220,612

Total liabilities 1,420,157 1,420,157

5,220,926 5,220,926

Net asset value (“NAV”)
4,041,283 4,041,283
3,800,769 3,800,769

Number of units in circulation (‘000 units) 3,560,560 3,560,560

NAV per unit (RM)
1.1350 1.1350
1.0675 1.0675

STATEMENTS OF FINANCIAL POSITION
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 Group and Fund
2020 2019

Note RM’000 RM’000

330,846
134,393

Gross revenue 465,239

(36,060)
(23,630)

Quit rent and assessment (15,932)
(68,038)

(4,901)
Property operating expenses (148,561)

Net property income 316,678

6,184
Net investment income 322,862

(31,425)
(320)
(118)

(1,001)
(53,205)
236,793

-
236,793

-
Total comprehensive income attributable to unitholders 236,793

Realised 236,793
-

236,793

Basic earnings per unit (sen) 6.65
Diluted earnings per unit (sen) 6.65

236,793
23,044

259,837

Distribution per unit (sen) 6.75

STATEMENTS OF COMPREHENSIVE INCOME
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Unitholders’ 
capital

Accumulated 
losses*

Total 
unitholders’ 

funds
Note RM’000 RM’000 RM’000

Group and Fund
As at 1 January 2020 4,462,484 (678,521) 3,783,963

- 236,793 236,793
- (240,514) (240,514)
- (3,721) (3,721)

Unitholders’ transactions

20,527 - 20,527
20,527 - 20,527

As at 31 December 2020 4,483,011 (682,242) 3,800,769

STATEMENTS OF CHANGES IN NET ASSET VALUE
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 Group  Fund
2020 2019 2020 2019

Note RM’000 RM’000 RM’000 RM’000

236,793 236,793

20,426 20,426
53,205 53,205
(6,184) (6,184)
24,769 24,769
2,358 2,358

8 8
(2) (2)

331,373 331,373
(30,878) (30,884)
(13,425) (13,425)

Net cash generated from operating activities 287,070 287,064

(317) (317)
6 6

6,636 5,946
 

- -
Movement in pledged deposit (695) -
Net cash generated from investing activities 5,630 5,635

Interest paid (53,090) (53,090)
(243,934) (243,934)
(297,024) (297,024)

Net (decrease)/increase in cash and cash equivalents (4,324) (4,325)
197,088 197,056

Cash and cash equivalents at end of the year 192,764 192,731

STATEMENTS OF CASH FLOWS
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1 GENERAL

 (A) Background

Principal place of business

 (B) Fee Structure

  (a) Property management fees

NOTES TO THE FINANCIAL STATEMENTS
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NOTES TO THE FINANCIAL STATEMENTS
(continued)

1 GENERAL  

 (B) Fee Structure  

  (b) Manager’s management fees

=
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NOTES TO THE FINANCIAL STATEMENTS
(continued)

1 GENERAL  

 (B) Fee Structure  

  (b) Manager’s management fees  

  (c) Trustee’s fees

2 BASIS OF PREPARATION

 (a) Statement of compliance

 (b) Standards and amendments to published standards and interpretations that are effective

  
  
  
  

 (c) Standards and amendments that have been issued but not yet effective

  



72

NOTES TO THE FINANCIAL STATEMENTS
(continued)

2 BASIS OF PREPARATION  

 (c) Standards and amendments that have been issued but not yet effective  

  

  

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

 (a) Consolidation

  (i) Business combination under common control
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NOTES TO THE FINANCIAL STATEMENTS
(continued)

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES  

 (a) Consolidation  

  (ii) Subsidiary

  (iii) Investment in subsidiary

 (b)  Investment properties
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NOTES TO THE FINANCIAL STATEMENTS
(continued)

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES  

 (b)  Investment properties  

 (c) Plant and equipment

 (d) Financial assets
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NOTES TO THE FINANCIAL STATEMENTS
(continued)

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES  

 (d) Financial assets  

  (ii) Recognition and derecognition

  (iii) Initial measurement 

  (iv) Subsequent measurement – gain or loss

  (v) Subsequent measurement – Impairment
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NOTES TO THE FINANCIAL STATEMENTS
(continued)

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES  

 (d) Financial assets  

  (v) Subsequent measurement – Impairment  
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NOTES TO THE FINANCIAL STATEMENTS
(continued)

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES  

 (f) Trade and other receivables 

 (g)  Trade and other payables

 

 (i)  Cash and cash equivalents

 (j)  Unitholders’ capital

 (k)  Borrowings 
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NOTES TO THE FINANCIAL STATEMENTS
(continued)

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES  

 (k)  Borrowings  

 (l) Revenue/income recognition
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NOTES TO THE FINANCIAL STATEMENTS
(continued)

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES  

 (m) Manager’s management fees

 (n)  Income tax

 (o) Leases

  (a) Accounting by lessee
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NOTES TO THE FINANCIAL STATEMENTS
(continued)

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES  

 (o) Leases  

  (a) Accounting by lessee  

   

   
   

   
   
   

   Short term leases and leases of low value assets

  (b) Accounting by lessor
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NOTES TO THE FINANCIAL STATEMENTS
(continued)

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES  

 (o) Leases  

  (b) Accounting by lessor  

   

   

 (p) Functional and presentation currency

 (q) Earnings per unit
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NOTES TO THE FINANCIAL STATEMENTS
(continued)

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES  

 (r)  Segment reporting

 (s)  Net asset value (“NAV”)

 (t) Distribution of income 

4  CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS
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NOTES TO THE FINANCIAL STATEMENTS
(continued)

5 PLANT AND EQUIPMENT

Group and Fund
Motor 

vehicles
Furniture 

Equipment

Information 
technology
equipment 

Plant and 
machinery Total

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

Cost
As at 1 January 2020 712 2,752 16,483 2,412 28 22,387

- 28 26 263 - 317
- (2) (61) (5) - (68)

*- (46) (26) (46) - (118)
As at 31 December 2020 712 2,732 16,422 2,624 28 22,518

Accumulated depreciation
As at 1 January 2020 666 2,159 11,790 2,097 20 16,732

15 276 1,812 252 3 2,358
- (1) (59) (4) - (64)

*- (40) (24) (46) - (110)
As at 31 December 2020 681 2,394 13,519 2,299 23 18,916

Carrying amounts
As at 31 December 2020 31 338 2,903 325 5 3,602

Group and Fund
Motor 

vehicles
Furniture 

Equipment

Information 
technology
equipment 

Plant and 
machinery

Capital 
work-in-

progress Total
RM’000 RM’000 RM’000 RM’000 RM’000 RM’000  RM’000

Cost
As at 1 January 2019

As at 31 December 2019

Accumulated depreciation
As at 1 January 2019

As at 31 December 2019

Carrying amounts
As at 31 December 2019
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NOTES TO THE FINANCIAL STATEMENTS
(continued)

6 INVESTMENT PROPERTIES

 Group and Fund
 2020 2019

RM’000 RM’000

4,960,000

Term rental
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NOTES TO THE FINANCIAL STATEMENTS
(continued)
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NOTES TO THE FINANCIAL STATEMENTS
(continued)
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NOTES TO THE FINANCIAL STATEMENTS
(continued)

7 INVESTMENT IN SUBSIDIARY

 Fund
2020 2019

RM’000 RM’000

At cost

Name of company Principal activities
Place of 

incorporation

 Group’s 
 effective interest (%)

2020 2019

a medium term notes programme

100

 

8 TRADE AND OTHER RECEIVABLES

 Group  Fund
2020 2019 2020 2019

RM’000 RM’000 RM’000 RM’000

32,531 32,531
6,092 6,092

18 18
1,319 1,319

(27,201) (27,201)
12,759 12,759
14,329 14,329
27,088 27,088

241 189
7,563 7,563

- 29,201
7,804 36,953

552 552
8,356 37,505

35,444 64,593
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NOTES TO THE FINANCIAL STATEMENTS
(continued)

9 CASH AND CASH EQUIVALENTS

 Group  Fund
2020 2019 2020 2019

RM’000 RM’000 RM’000 RM’000

770 770
21,866 21,861

199,244 170,100
221,880 192,731

(29,116) -
192,764 192,731

Group
Non-current 
borrowings

Current 
borrowings

Distribution 
payable to 

unitholders Total
RM’000 RM’000 RM’000 RM’000

As at 1 January 2020 1,199,285 14,900 77,581 1,291,766

Interest paid - (53,090) - (53,090)
- - (243,934) (243,934)
- (53,090) (243,934) (297,024)

260 - - 260
- 52,945 - 52,945
- - 240,514 240,514

260 52,945 240,514 293,719

As at 31 December 2020 1,199,545 14,755 74,161 1,288,461
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NOTES TO THE FINANCIAL STATEMENTS
(continued)

9 CASH AND CASH EQUIVALENTS  

  

Group
Non-current 
borrowings

Current 
borrowings

Distribution 
payable to 

unitholders Total
RM’000 RM’000 RM’000 RM’000

As at 1 January 2019

Interest paid

As at 31 December 2019

Fund

Non-current – 
amount due to 

subsidiary

Current – 
amount due to 

subsidiary

Distribution 
payable to 

unitholders Total
RM’000 RM’000 RM’000 RM’000

As at 1 January 2020 1,199,285 14,900 77,581 1,291,766

Interest paid - (53,090) - (53,090)
- - (243,934) (243,934)
- (53,090) (243,934) (297,024)

260 - - 260
- 52,945 - 52,945
- - 240,514 240,514

260 52,945 240,514 293,719

As at 31 December 2020 1,199,545 14,755 74,161 1,288,461
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NOTES TO THE FINANCIAL STATEMENTS
(continued)

9 CASH AND CASH EQUIVALENTS  

  

Fund

Non-current – 
amount due to 

subsidiary

Current – 
amount due to 

subsidiary

Distribution 
payable to 

unitholders Total
RM’000 RM’000 RM’000 RM’000

As at 1 January 2019

Interest paid

As at 31 December 2019

10 UNITHOLDERS’ CAPITAL

 Group and Fund
 2020  2019

Number
of units Value

Number
of units Value

‘000 RM’000 ‘000 RM’000

3,548,828 4,462,484
11,732 20,527

3,560,560 4,483,011

11 BORROWINGS

 Group
2020 2019

RM’000 RM’000

Medium term notes 14,755
14,755

Medium term notes 1,199,545
1,199,545

Total 1,214,300
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NOTES TO THE FINANCIAL STATEMENTS
(continued)

11 BORROWINGS  

 

<1 year 1 to 2 years 2 to 3 years >3 years

Total
Carrying
 Amount

RM’000 RM’000 RM’000 RM’000 RM’000

Group
As at 31 December 2020
Tranche 1, MTN 14,755 1,199,545 - - 1,214,300

14,755 1,199,545 - - 1,214,300
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NOTES TO THE FINANCIAL STATEMENTS
(continued)

11 BORROWINGS  

 Group
 2020 2019

% per annum % per annum

4.38%

12 TRADE AND OTHER PAYABLES

 Group  Fund
2020 2019 2020 2019

Note RM’000 RM’000 RM’000 RM’000

Non-current
a - 1,199,545

Current
5,667 5,667

97,180 97,180
102,847 102,847

7,811 7,811
189 189

8,465 8,465
d - -
a - 14,755
d 12,384 12,384

74,161 74,161
103,010 117,765

205,857 220,612

205,857 1,420,157
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NOTES TO THE FINANCIAL STATEMENTS
(continued)

13 GROSS REVENUE

 Group and Fund
2020 2019

RM’000 RM’000

304,729
26,117

330,846

75,870
29,460
17,444

1,370
10,249

134,393

Gross revenue 465,239

134,393
 

14 REIMBURSEMENT COSTS

 Group and Fund
2020 2019

RM’000 RM’000

27,574
4,164

30,539
4,138
1,623

68,038
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NOTES TO THE FINANCIAL STATEMENTS
(continued)

15 MANAGER’S MANAGEMENT FEES

 Group and Fund
2020 2019

RM’000 RM’000

Base fee 15,591
15,834
31,425

16 FINANCE COSTS

 Group  Fund
2020 2019 2020 2019

RM’000 RM’000 RM’000 RM’000

52,945 -
- 52,945

260 260
53,205 53,205

17 TAXATION

 Group and Fund
2020 2019

RM’000 RM’000

Reconciliation of tax expense
236,793

56,830
8,342

(65,172)
-
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NOTES TO THE FINANCIAL STATEMENTS
(continued)

18 EARNINGS PER UNIT (“EPU”) – BASIC AND DILUTED

 Group and Fund
2020 2019

Note RM’000 RM’000

Total comprehensive income
236,793

-
Total 236,793

Weighted average number of units (‘000)
3,555,187

a 3,420
3,558,607

Basic/Diluted EPU (sen)
6.65

-
Total 6.65

 Group and Fund
 2020  2019

Number 
of units Value

Number 
of units Value

‘000 RM’000 ‘000 RM’000

3,420 5,575

- -
3,420 5,575
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NOTES TO THE FINANCIAL STATEMENTS
(continued)

19 DISTRIBUTION TO UNITHOLDERS

 Group and Fund
2020 2019

Note RM’000 RM’000

236,793
a 23,044

259,837

1.94
0.62
2.11
2.08

-
-
-
-

6.75

330,846
134,393

6,184
471,423

(234,630)
236,793

a 23,044
259,837

(69,100)

(22,253)

(74,851)

(74,310)

-

-

-

-
-

(240,514)
19,323
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NOTES TO THE FINANCIAL STATEMENTS
(continued)

19 DISTRIBUTION TO UNITHOLDERS  

 Group and Fund
2020 2019

Note RM’000 RM’000

20,426
260

2,358
23,044

 Withholding tax rate
2020 2019

N/A^
10%
10%
24%
10%

 

20 MANAGEMENT EXPENSE RATIO

 Group and Fund
2020 2019

0.86

21 SEGMENT REPORTING
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NOTES TO THE FINANCIAL STATEMENTS
(continued)

22 FINANCIAL INSTRUMENTS BY CATEGORY

 Group  Fund
2020 2019 2020 2019

Note RM’000 RM’000 RM’000 RM ’000

20,563 49,712
221,880 192,731
242,443 242,443

1,214,300 -

197,203 1,411,503
1,411,503 1,411,503

23 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

 23.1 Financial risk factors



ANNUAL REPORT 2020 99

NOTES TO THE FINANCIAL STATEMENTS
(continued)

23 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES  

 23.1 Financial risk factors  

 

   

   

   

   Group and Fund

1-7
days

8-30
days

31-60
days

61-90
days

>90
days Total

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

As at 31 December 2020
6,586 13,324 8,178 405 11,467 39,960
(407) (8,185) (6,742) (400) (11,467) (27,201)

6,179 5,139 1,436 5 - 12,759
6.6% 61.4% 82.4% 98.8% 100.0%

As at 31 December 2019
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NOTES TO THE FINANCIAL STATEMENTS
(continued)

23 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES  

 23.1 Financial risk factors  

   

 Group and Fund
2020 2019

RM’000 RM’000

2,432
26,116
(1,347)
27,201

 

 

Group <1 year
1 to 2
years

2 to 3
years >3 years Total

RM’000 RM’000 RM’000 RM’000 RM’000
 
At 31 December 2020

Borrowings 52,800 1,252,800 - - 1,305,600

 
197,203 - - - 197,203

At 31 December 2019

Borrowings
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NOTES TO THE FINANCIAL STATEMENTS
(continued)

23 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES  

 23.1 Financial risk factors  

    

Fund <1 year
1 to 2
years

2 to 3
years >3 years Total

RM’000 RM’000 RM’000 RM’000 RM’000
 
At 31 December 2020

 
264,758 1,239,600 - - 1,504,358

At 31 December 2019

 

 23.2  Capital risk management

 Group  Fund
2020 2019 2020 2019

RM’000 RM’000 RM’000 RM’000

1,214,300 -
- 1,214,300

Total assets 5,220,926 5,220,926
23.3 23.3
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NOTES TO THE FINANCIAL STATEMENTS
(continued)

23 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES  

 23.2  Capital risk management  

and

 23.3 Fair value

 Group and Fund
2020 2019

RM’000 RM’000

Level 3

Investment properties 4,960,000
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NOTES TO THE FINANCIAL STATEMENTS
(continued)

23 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES  

 23.3 Fair value  

 Group
 2020  2019

Carrying 
amount

Fair 
value

Carrying 
amount

Fair
value

RM’000 RM’000 RM’000 RM’000

Level 2
Borrowings 1,214,300 1,258,303

 Fund
 2020  2019

Carrying 
amount

Fair 
value

Carrying 
amount

Fair
value

RM’000 RM’000 RM’000 RM’000

Level 2
1,214,300 1,258,303

24 OPERATING LEASES

 

 Group and Fund
2020 2019

RM’000 RM’000

289,861
159,140

72,805
24,723
22,862

125,467
694,858
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NOTES TO THE FINANCIAL STATEMENTS
(continued)

25 CAPITAL COMMITMENTS

 Group and Fund
2020 2019

RM’000 RM’000

1,276

26 SIGNIFICANT RELATED PARTY TRANSACTIONS

Related party Relationship

IGB Berhad (“IGB”)

IGB REIT Management Sdn Bhd

IGB REIT)

Strass Media Sdn Bhd
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NOTES TO THE FINANCIAL STATEMENTS
(continued)

26 SIGNIFICANT RELATED PARTY TRANSACTIONS  

 Group  Fund
2020 2019 2020 2019

RM’000 RM’000 RM’000 RM’000

Receivables

378 378
810 810
883 883
875 875

1,944 1,944
594 594
131 131

1,585 1,585
1,309 1,309

575 575
75 75

114 114
9,273 9,273

3,812 3,812
60 60

- -
251 251
186 186

4,309 4,309

701 701

221 221
177 177
398 398

- 689
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NOTES TO THE FINANCIAL STATEMENTS
(continued)

26 SIGNIFICANT RELATED PARTY TRANSACTIONS  

 Group  Fund
2020 2019 2020 2019

RM’000 RM’000 RM’000 RM’000

 
year   

Payables

31,053 31,053
17 17

31,070 31,070

31,425 31,425

784 784
73 73

857 857

9 9

298 298
122 122
420 420

- 52,945

7,421 7,421

- 29,201

8,577 8,577
- 1,214,300

2,397 2,397
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UNITHOLDERS’ STATISTICS

ISSUED UNITS

PUBLIC SPREAD

DISTRIBUTION OF UNITHOLDINGS

Range of Unitholdings
No. of

Unitholders
% of

Unitholders
No. of 

Issued Units
% of 

Issued Units

Total

SUBSTANTIAL UNITHOLDERS (5% AND ABOVE)

Name 

 Direct  Deemed*
No. of 

Issued Units 
% of 

Issued Units
No. of 

Issued Units
% of 

Issued Units

IGB Berhad 

DIRECTORS AND CHIEF EXECUTIVE OFFICER UNITHOLDINGS

Name 

 Direct  Deemed*
No. of 

Issued Units 
% of 

Issued Units
No. of 

Issued Units
% of 

Issued Units
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UNITHOLDERS’ STATISTICS

TOP 30 UNITHOLDERS 

No. Name of Unitholder
No. of 

Issued Units
% of 

Issued Units

IGB Berhad

IGB REIT Management Sdn Bhd

Total 2,922,782,511 82.00
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th  of IGB Real Estate Investment Trust (IGB REIT)
Monday, 26 April 2021 at 2.00 p.m. as a virtual meeting.

th

(TIIH)
th th

th

BUSINESS OF THE MEETING

Ordinary Business

Special Business

 Proposed Renewal of Unitholder Mandate for Recurrent Related Party Transactions of a Revenue or Trading Nature 

(IGB Group) , 

 

IGB REIT MANAGEMENT SDN BHD
as Manager of IGB REIT

(1) Financial Statements and Reports FY2020

(2) RRPT Mandate 

(3) Voting Procedures 

www.igbreit.com as 
th

(4) Abstention from Voting

NOTICE OF NINTH ANNUAL GENERAL MEETING 
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th

th th

corporate-enquiry@igbreit.com
at 

th

th

is.enquiry@my.tricorglobal.com
th

www.igbreit.com

NOTICE OF NINTH ANNUAL GENERAL MEETING 
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 Date
 Time
 Broadcast Venue

(1) VIRTUAL AGM

th

th

th corporate-enquiry@igbreit.com
th th

th

th

(2) RPV 

Procedure Action Required
BEFORE IGB REIT 9th AGM 

(a) Sign up as a user of tutorial 

th
 until the day of AGM Monday,  

26 April 2021
(REGISTRATION) IGB REIT 

9th AGM
 Read and agree to the Terms

th

IGB REIT 9th AGM DAY 
th

th

(d) (LIVE STREAMING MEETING) IGB REIT 9th AGM th 

th 

internet 
(e) (REMOTE VOTING) IGB REIT 9th AGM

th

(f) th

 tiih.online@my.tricorglobal.com 

VIRTUAL AGM GUIDE
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(3) Electronic Submission of Proxy Form

Procedure Action
1. Individual Unitholders
(a)

2. Corporation or Institutional Unitholders
(a)

Create Account by Representative of Corporate Holder

(4) Enquiry

)
)

VIRTUAL AGM GUIDE



PROXY FORM - 9TH AGM

 of (full address) 

(IGB REIT)

th

 
th

th   (refer to details in the 
th www.igbreit.com

VOTING DIRECTIONS

Ordinary Resolution 
First Proxy Second Proxy

For* Against* For* Against*

th

th th

corporate-enquiry@igbreit.com

th th

is.enquiry@my.tricorglobal.com  
th

www.igbreit.com

 LODGE YOUR VOTE

ONLINE

BY E-MAIL

BY MAIL/BY HAND

ALL ENQUIRIES TO

CDS Account No.
No. of Units Held



IGB REIT Management Sdn Bhd 
the Manager of IGB REIT

RM0.80
stamp

PROXY FORM




