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CORPORATE INFORMATION

 MANAGER

Sentral REIT Management  
Sdn. Bhd.

 PRINCIPAL PLACE OF 
 BUSINESS OF THE MANAGER

 

 REGISTERED ADDRESS OF 
 THE MANAGER

 BOARD OF DIRECTORS 
 OF THE MANAGER

Non-Independent
Non-Executive Directors
Tan Sri Saw Choo Boon 

Kwan Joon Hoe

Independent
Non-Executive Directors

Othman
Frances Po Yih Ming

 SECRETARY OF THE 
 MANAGER

Yahaya

Irene Ho Ngan Chui  

 BANKERS

 
 
 STOCK EXCHANGE LISTING

Securities Berhad

 WEBSITE

https://sentralreit.com  

 TRUSTEE

 PROPERTY MANAGER

Nexcap Property 

  

 REGISTRAR

Boardroom Share Registrars 
Sdn. Bhd.

 AUDITOR

 TAX AGENT

Ernst & Young Tax Consultants 
Sdn. Bhd.

 INTERNAL AUDITOR

Sdn. Bhd.
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SALIENT FEATURES OF SENTRAL REIT (“SENTRAL”)

Category of Fund

Type of Fund Income and growth

Termination Date /
Duration of the Fund

Approved Fund Size

Investment Objective

Distribution Policy

Manager’s Fee

income

Trustee’s Fee

Financial Year End

Board Lot

Listing 

Stock Name

Stock Code

Date of Listing

CORPORATE OVERVIEW



Maybank 
Trustees 
Berhad 

(“Trustee”)

Sentral REIT 
Management 

Sdn Bhd
(“Manager”)(1)

a m
rvi

a m

r rty 
a m
rvi

r rty 
a m

r  
 (v t  

rust

 a  ot
i om

A ts  
 rs

rust ’s 

Distr   t
orm   &
ot  r

I v m   

Unitholders

Portfolio Assets Note:  
(1)  The Manager had on 6 October 

2022 announced that the 
existing shareholders of SRM, 
namely Quill Resources Holding 
Sdn Bhd (“QRH”) and Malaysian 
Resources Corporation Berhad 
(“MRCB”) had on 4 October 2022 
entered into a Share Sale 
Agreement, whereby QRH has 
agreed to dispose their 39% 
shareholding in SRM to MRCB. 
The disposal exercise was 
completed on 19 January 2023 
with the new shareholding of 
the Manager comprising of 
MRCB (80%) and Global Jejaka 
Sdn Bhd (20%).

Nexcap 
Property 

Consultants 
Sdn Bhd

(“Property 
Manager”)

Background of SENTRAL Investment Objective

TRUST STRUCTURE

SENTRAL STRUCTURE
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Audit and
Risk Committee

Nomination and 
Remuneration Committee

Non-Independent 
Non-Executive Directors

Independent Non-Executive 
Directors

Board of Directors

ORGANISATION STRUCTURE OF THE MANAGER

CORPORATE OVERVIEW



PROFILE OF DIRECTORS OF THE MANAGER

TAN SRI SAW CHOO BOON
Non-Independent 

Non- Executive Chairman
Nominee of Global Jejaka Sdn Bhd, 

a major shareholder of  the Manager

ANN WAN TEE
Non-Independent Non-Executive Director
Nominee of MRCB, a major unitholder 
of SENTRAL and major shareholder 
of the Manager

Nationality/Age/Gender

Date Appointed to the Board

Board Committee Membership 
Nil

Membership

 
Present Directorships

 Sentral REIT Management Sdn Bhd

Working Experience:

Nationality/Age/Gender

Date Appointed to the Board

Board Committee Membership

Committee

Membership

Present Directorship

 Sentral REIT Management Sdn Bhd

Working Experience
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PROFILE OF DIRECTORS OF THE MANAGER
(cont’d)

Nationality/Age/Gender

Date Appointed to the Board

Board Committee Membership 
Nil

Membership

 
Present Directorships

 Sentral REIT Management Sdn Bhd

Working Experience:

Nationality/Age/Gender

Date Appointed to the Board

Board Committee Membership

n 
Committee

Membership

Present Directorship

 Sentral REIT Management Sdn Bhd

Working Experience

KWAN JOON HOE
Non-Independent Non- Executive Director

Nominee of MRCB, a major 
unitholder of SENTRAL and major 

shareholder of the Manager

DATUK DR. ROSLAN BIN A. 
GHAFFAR
Independent Non- Executive Director

CORPORATE OVERVIEW



DATUK KAMALUL ARIFIN 
BIN OTHMAN

Independent Non-Executive Director

FRANCES PO YIH MING
Independent Non- Executive Director

Nationality/Age/Gender

Date Appointed to the Board

Board Committee Membership 

Kingdom

Managers

Present Directorships

 Penang Sentral Sdn Bhd

 Sentral REIT Management Sdn Bhd

Other Membership/Appointment/Involvements

Berhad

Negara

Kelantan

Working Experience:

 

trust in the country.
 

Nationality/Age/Gender

Date Appointed to the Board

Board Committee Membership

Committee

Membership

Malaya

Present Directorship

 Sentral REIT Management Sdn Bhd

Working Experience

decade. She initiated and organised the annual PwC 

PROFILE OF DIRECTORS OF THE MANAGER
(cont’d)
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Nationality/Age/Gender

Date Appointed to the Board

Board Committee Membership
Nil

Nil

Technology

Present Directorship

 RHB Insurance Berhad

 Sentral REIT Management Sdn Bhd

Working Experience

MTD Capital. 

at Pengurusan Danaharta Nasional Berhad. He was also instrumental 

Bumiputra SMEs. He also spearheaded the Deposit Transition Plan 

Nationality/Age/Gender

Date Appointed to the Board

Board Committee Membership
Nil

Nil

Membership

Present Directorship

 Sentral REIT Management SB

Working Experience

he was with Consolidated Plantations Bhd as the Senior 

AMINUDDIN BIN MOHD ARIF
Independent Non-Executive Director

HIZAMUDDIN BIN 
JAMALLUDDIN
Independent Non-Executive Director

PROFILE OF DIRECTORS OF THE MANAGER
(cont’d)

ADDITIONAL INFORMATION
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THE MANAGEMENT TEAM OF THE MANAGER

Shirley Tam Soot Lee General Manager, Finance

Derek Teh Wan Wei

Joyce Loh Mun Ching

Chan Fong Hin General Manager, Asset Management

Alex Low Kam Seng Manager, Asset Management

Phuah Ngah Yuin Manager, Finance

Estee Hew Chin Ling Senior Manager, Investment & Asset Management

Leong Foong Yin Manager, Finance

Alice Yap Soh Ping Manager, Lease Administration

Christie Pun Nyuk Len Senior Manager, Lease Administration

Jason Chin Hann Min Senior Manager, Asset Management
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Trusmadi Capital Sdn Bhd
Murud Capital Sdn Bhd
Samwise Capital Sdn Bhd

Working Experience:

THE MANAGEMENT TEAM OF THE MANAGER
(cont’d)

Nil

Working Experience:

Equity Consulting Sdn Bhd as a corporate consultant 

estate industry.

DEREK TEH WAN WEI

Nationality/Age/Gender

JOYCE LOH MUN CHING

Nationality/Age/Gender

CORPORATE OVERVIEW



MANAGEMENT DISCUSSION AND ANALYSIS
- FINANCIAL HIGHLIGHTS

Fund Performance

per unit

Closing price on the last trading day

MER 

(b)  Management Expense Ratio (MER) is computed based on total fees including Manager’s fee, Trustee’s fee, valuation 

 Since the average net asset value of the Trust is calculated on a monthly basis, the MER of SENTRAL may not be 

Warning statement - The past performance is not necessarily indicative of future performances and that unit prices and 
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 Property Manager : Nexcap Property 
Consultants Sdn. Bhd.

MANAGEMENT DISCUSSION AND ANALYSIS
- PORTFOLIO OVERVIEW

Ehsan

 Tenure : Term in Perpetuity 

Berhad as security agent

Note:

to the condition imposed by the Securities Commission during the initial Public Offering of SENTRAL (then 

BUSINESS HIGHLIGHTS



Ehsan

 Tenure : Term in Perpetuity 

Berhad as security agent  Property Manager : Nexcap Property 
Consultants Sdn. Bhd.

Note:

the condition imposed by the Securities Commission during the initial Public Offering of SENTRAL (then known 

MANAGEMENT DISCUSSION AND ANALYSIS
- PORTFOLIO OVERVIEW
(cont’d)
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 Tenure : Term in Perpetuity 

Berhad as security agent 

Sdn. Bhd. 

Tenant
Centre Sdn. Bhd.

Tenancy Period

Tenant

Tenancy Period

Tenant Huawei Technologies 

Tenancy Period

Tenant  
Sdn. Bhd.

Tenancy Period

MANAGEMENT DISCUSSION AND ANALYSIS
- PORTFOLIO OVERVIEW

(cont’d)

BUSINESS HIGHLIGHTS



 

IT
34%

IT
30%

Automobile
70%

Automobile
66%

 Property Manager : Nexcap Property Consultants Sdn. Bhd.

MANAGEMENT DISCUSSION AND ANALYSIS
- PORTFOLIO OVERVIEW
(cont’d)
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MANAGEMENT DISCUSSION AND ANALYSIS
- PORTFOLIO OVERVIEW

(cont’d)

 

 Tenure : Term in Perpetuity 

Sdn. Bhd. 

Education Centre Tenant
 Property Manager : Nexcap Property 

Consultants Sdn. Bhd.

 

BUSINESS HIGHLIGHTS



years

 Tenure : Term in Perpetuity 

Consultants Sdn. Bhd.

 Property Manager : Nexcap Property 
Consultants Sdn. Bhd.

 

MANAGEMENT DISCUSSION AND ANALYSIS
- PORTFOLIO OVERVIEW
(cont’d)

WISMA SENTRAL INAI
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 Tenure : Term in Perpetuity 

Bhd. 

years period

MANAGEMENT DISCUSSION AND ANALYSIS
- PORTFOLIO OVERVIEW

(cont’d)

PART OF PLAZA MONT’ KIARA

BUSINESS HIGHLIGHTS



 
  

Food &
Beverage 

35%

Banking
13%Fashion &

Grooming
8%

Convenient
Mart 
20%

Services
7%

Lifestyle/Fitness
7%

Education
10%

Retail 
56%

Car Park
44%

Revenue

 Property Manager : Nexcap Property Consultants Sdn. Bhd.

PART OF PLAZA MONT’ KIARA  

MANAGEMENT DISCUSSION AND ANALYSIS
- PORTFOLIO OVERVIEW
(cont’d)
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 Tenure : Term in perpetuity

Berhad as security agent

 

Retail Tenant
 Property Manager : Nexcap Property 

Consultants Sdn. Bhd.

MANAGEMENT DISCUSSION AND ANALYSIS
- PORTFOLIO OVERVIEW

(cont’d)

LOTUSS BUILDING, PENANG 

BUSINESS HIGHLIGHTS



 Tenure: Term in Perpetuity

Berhad as security agent

Consultants Sdn Bhd

Tenant Small and Medium 
Enterprise Corporation 
Malaysia

Tenancy Period

Tenant SBM Malaysia Sdn. Bhd.

Tenancy Period

Tenant

Tenancy Period

Tenant
Sdn Bhd

Tenancy Period

Remaining 
Tenants

Tenancy Period

MANAGEMENT DISCUSSION AND ANALYSIS
- PORTFOLIO OVERVIEW
(cont’d)

PLATINUM SENTRAL
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Oil & Gas
14%

IT
4% IT

3%

Real  Estate
1%

Services
34%

Education
3%

Retail
3%

Oil & Gas
13%

Government
54%42%

Government
Education

1%

Services
28%

Retail
1%

Real  Estate
0.1%

 Property Manager : Nexcap Property Consultants Sdn. Bhd.

PLATINUM SENTRAL  

MANAGEMENT DISCUSSION AND ANALYSIS
- PORTFOLIO OVERVIEW

(cont’d)

BUSINESS HIGHLIGHTS



MENARA SHELL 

 Tenure : Term in perpetuity

Berhad as security agent

Bhd. 

MANAGEMENT DISCUSSION AND ANALYSIS
- PORTFOLIO OVERVIEW
(cont’d)
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Tenant Shell Malaysia Trading 
Sdn. Bhd.

Tenancy Period

Tenant
Berhad

Tenancy Period

Tenant
Sdn. Bhd.

Tenancy Period
 

 

Tenant
Bhd

Tenancy Period

Tenant

Tenancy Period

Tenant

Tenancy Period

Remaining 
Tenants

childcare centre and 

Tenancy Period

 

Oil & Gas
55%

IT
22%

Insurance
19%

Retail
3%

Manufacturing/
Services 

1%

  

Oil & Gas
60%IT

20%

Insurance
17%

Retail
2%

Manufacturing/
Services

1%

 Property Manager : Nexcap Property 
Consultants Sdn. Bhd.

MANAGEMENT DISCUSSION AND ANALYSIS
- PORTFOLIO OVERVIEW

(cont’d)

BUSINESS HIGHLIGHTS



MANAGEMENT DISCUSSION AND ANALYSIS
- PORTFOLIO OVERVIEW
(cont’d)

MENARA CELCOMDIGI 

Selangor 

Berhad as security agent
Telecommunication Tenant

 Property Manager : Nexcap Property 
Consultants Sdn. Bhd.
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MANAGEMENT DISCUSSION AND ANALYSIS
- OPERATIONAL OVERVIEW 

policies and prolonged geopolitical tensions 

spending. The construction sector also helped 

(Source : BNM)

BUSINESS HIGHLIGHTS



FINANCIAL PERFORMANCE

FY

FY FY

FY FY

Gross Revenue (RM million) Realised Net Income (RM million)

Total Asset Value (RM billion)

Distribution Per Unit (RM sen)

Distribution Yield (%)

FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY

FY FY FY FY FY FY FY FY FY FY

MANAGEMENT DISCUSSION AND ANALYSIS
- OPERATIONAL OVERVIEW 
(cont’d)
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mainly due to the higher net property income 

uncertainties and challenging operating 

asset management and leasing strategies centred 
on tenant retention as well as prudent cost 

Distribution to Unitholders

MANAGEMENT DISCUSSION AND ANALYSIS
- OPERATIONAL OVERVIEW 

(cont’d)

BUSINESS HIGHLIGHTS



BUSINESS PERFORMANCE

 

Name of Properties

Valuation as at Valuation as at % of 
Investment

 

 

Platinum Sentral 

Menara Shell 

Menara CelcomDigi

Total Investment Properties

 Notes:

MANAGEMENT DISCUSSION AND ANALYSIS
- OPERATIONAL OVERVIEW 
(cont’d)
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BUSINESS PERFORMANCE  

  

 

Portfolio details

 Notes:

MANAGEMENT DISCUSSION AND ANALYSIS
- OPERATIONAL OVERVIEW 

(cont’d)

BUSINESS HIGHLIGHTS



BUSINESS PERFORMANCE  

  

 

Cyberjaya
13%

Petaling
Jaya
18%

KL Sentral
53%

Penang
5%

Mont’ Kiara
4%

Kuala 
Lumpur

City Centre
6%

Penang

 Note: 

A Well Balance Tenancy Mix 

 

Telecommunication 
19.8%

Retail 
3.3%

Hypermarket/
Supermarket

12.5%

Education
8.7%

Banking 
0.5%

Automotive 
2.3%

Logistics 
8.4%

Oil & Gas
16.4%

IT/Electronics
7.3%

Services
7.0%

Insurance 
4.6%

FMCG 
0.2%

Real Estate/
Property 

0.2%

Government 

8.7%

 
90%

Retail Assets
8%

Car Park
2%

 Notes: 

and Menara CelcomDigi

 T

MANAGEMENT DISCUSSION AND ANALYSIS
- OPERATIONAL OVERVIEW 
(cont’d)
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BUSINESS PERFORMANCE  

  

 In response to mitigating the challenges 

during the year continued with our leasing 

management strategies throughout the 

as retail spaces in Platinum Sentral and Plaza 

management and tenant retention will 

include periodic tenant engagements to 

enhancements are necessary to ensure our 

MANAGEMENT DISCUSSION AND ANALYSIS
- OPERATIONAL OVERVIEW 

(cont’d)

BUSINESS HIGHLIGHTS



BUSINESS PERFORMANCE  

  

and the newly acquired Menara CelcomDigi. 

ascertain the criteria to reach the desired 

to determine the green enhancements 

enhancements.

lighting system throughout the common 

Platinum Sentral. 

Activities

guidelines and other requirements imposed 

additional income growth and enhancement 

 

additional properties that meet the 

maximising total returns to unitholders. 

MANAGEMENT DISCUSSION AND ANALYSIS
- OPERATIONAL OVERVIEW 
(cont’d)
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BUSINESS PERFORMANCE  

Activities  

commercial space and correspondingly 

  

  

  

  
expenses without compromising 

  

the properties. 

 There were no changes in the strategies 

to the strategies employed in the preceding 
years and are consistent with those stated in 

Manager will continue to adopt them in the 
coming year.

 

 Acquisition of Menara CelcomDigi

MANAGEMENT DISCUSSION AND ANALYSIS
- OPERATIONAL OVERVIEW 

(cont’d)

BUSINESS HIGHLIGHTS



BUSINESS PERFORMANCE  

  

   

 Acquisition of Menara CelcomDigi  

 

annual report. 

MANAGEMENT DISCUSSION AND ANALYSIS
- OPERATIONAL OVERVIEW 
(cont’d)
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BUSINESS PERFORMANCE  

Activities  

 

   Strategically located in a prime 

  
  

Federal Highway.

  

  

such as Menara Shell and Platinum 
Sentral.

clauses and renewal options

  

  

  

  

  

telecommunications sector.

  

 

 The purchase consideration and the expenses 
million 

RM’ million
Borrowings  

placement exercise

Total

 The placement exercise entailed the issuance 

MANAGEMENT DISCUSSION AND ANALYSIS
- OPERATIONAL OVERVIEW 

(cont’d)

BUSINESS HIGHLIGHTS



BUSINESS PERFORMANCE  

  

   

 Notes:

Purpose RM’ million

Purchase consideration 

Estimated expenses relating to the proposals 

Total

  The estimated expenses relating to the proposals comprise of professional fees, placement fees, fees 
payable to the relevant authorities, borrowing related cost, cost of convening the meeting of unitholders of 
SENTRAL and other incidental expenses 

MANAGEMENT DISCUSSION AND ANALYSIS
- OPERATIONAL OVERVIEW 
(cont’d)
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BUSINESS PERFORMANCE  

  

0

50

100

150

200

250

300

350

400

29%

2023 2024 2025 2026 2027 2028

29%

11%

31%

RM(mil)

MTN
RM341 mil

CP
RM240 mil

MTN
RM97 mil

MTN
RM130 mil

MTN
RM362 mil

 Notes:

Details

MANAGEMENT DISCUSSION AND ANALYSIS
- OPERATIONAL OVERVIEW 

(cont’d)
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BUSINESS PERFORMANCE  

 

renewing their leases or reduced rental rates 

 

 
tenants to understand and meet their 

 

 

lease term.

 

There is a stringent collection policy in place 

 

 

 

Fixed rate, 
24%

Floating rate, 
76%

enter into hedging transactions using 

mitigate exposure to a rising interest rate 

MANAGEMENT DISCUSSION AND ANALYSIS
- OPERATIONAL OVERVIEW 
(cont’d)
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BUSINESS PERFORMANCE  

  

 

periodically to ensure appropriate control and 
mitigation measures are put in place. 

 

on its reputation.

updates or changes therein and ensure that 

with these requirements. The Manager has 

OUTLOOK AND PROSPECTS

and residential transactions. The implementation 

sector.

MANAGEMENT DISCUSSION AND ANALYSIS
- OPERATIONAL OVERVIEW 

(cont’d)

BUSINESS HIGHLIGHTS



OUTLOOK AND PROSPECTS  

asset management and leasing strategies that are centred on cost optimisation and tenant retention 

acquisition strategy. 

MANAGEMENT DISCUSSION AND ANALYSIS
- OPERATIONAL OVERVIEW 
(cont’d)
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MANAGEMENT DISCUSSION AND ANALYSIS
- TRADING PERFORMANCE AND INVESTOR RELATION 

 Unit Price Performance

 

0.905 
0.885 

0.860 0.865 
0.845 0.840 

0.820 0.825  

0.785 

 0.700

 0.800

 0.900

 1.000

 -

 2,000,000

 4,000,000

 6,000,000

 8,000,000

 10,000,000

 12,000,000

 14,000,000

 16,000,000

 18,000,000

Trading Volume Month-end closing Price (RM)

Monthly Trading Performance for 2023

0.815 
0.825 

0.825

Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23

Trading Volume

BUSINESS HIGHLIGHTS



MANAGEMENT DISCUSSION AND ANALYSIS
- TRADING PERFORMANCE AND INVESTOR RELATION 
(cont’d)

  

 SENTRAL’s Unit Price versus Performance Benchmarks 

 
 

 

2,000

1,800

1,600

1,400

1,200

1,000

800

600

400

200

-

RM2.00

RM1.80

RM1.60

RM1.40

RM1.20

RM1.00

RM0.80

RM0.60

RM0.40

RM0.20

RM0.00

Axis Tit le

KLPI SENTRAL Bursa REIT Index KLCI

 Comparative Yields

 

 

8.51%

4.54%

3.74% 3.47%

2.80%

0.00%

1.00%

2.00%

3.00%

4.00%

5.00%

6.00%

7.00%

8.00%

9.00%

397
bps 
spread

SENTRAL FTSE KLCI 10 yrs MGS 3 yrs MGS 12 mths
FD Deposit

 Source: 

SENTRAL REIT    Annual Report 



MANAGEMENT DISCUSSION AND ANALYSIS
- TRADING PERFORMANCE AND INVESTOR RELATION 

(cont’d)

  

Market Capitalisation

 Market Capitalisation, Unit Price and Units in Circulation

 

31-Dec-18 31-Dec-19 31-Dec-20 31-Dec-21 31-Dec-22 29-Dec-23

 

1.06 
1.00 

0.875 0.905 0.895 

 -

 0.20

 0.40

 0.60

 0.80

 1.00

 1.20

 -

 200,000,000

 400,000,000

 600,000,000

 800,000,000

 1,000,000,000

 1,200,000,000

 1,400,000,000

Market Capitalisation (RM) Units in Circulation (units) Unit Price (RM)

0.785

Market Capitalisation Unit Price Units in Circulation 

BUSINESS HIGHLIGHTS



  

 

 

5,960 

6,744 

8,081 

10,295 
10,903 11,152 

11.90 12.18 

12.53 12.71 

15.07 
13.09 

49.35 49.17

43.70

43.74 43.70

54.49

 -

 2,000

 4,000

 6,000

 8,000

 10,000

 12,000

 -

 10.00

 20.00

 30.00

 40.00

 50.00

 60.00

No of Unitholders Foreign Unitholdings (%) Public Unitholding (%)

31-Dec-18 31-Dec-19 31-Dec-20 31-Dec-21 31-Dec-22 29-Dec-23

No of 
Unitholders

Foreign Unitholding Public Unitholding

MANAGEMENT DISCUSSION AND ANALYSIS
- TRADING PERFORMANCE AND INVESTOR RELATION 
(cont’d)
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Communication Channel Medium of Communication Stakeholders

releases
 Corporate exercise 

announcements

Property Tours  Group tour

 Financiers

relation portal
 https://sentralreit.com 
 Corporate announcements
 IR enquiry contact

 Media

 Media

Media engagement
 Media releases

 Media 

 Company Presentations
 Media

MANAGEMENT DISCUSSION AND ANALYSIS
- TRADING PERFORMANCE AND INVESTOR RELATION 

(cont’d)

BUSINESS HIGHLIGHTS



  

 Unitholders’ Meetings

 

th th

 

ordinary resolutions:

million

Placement

 

MANAGEMENT DISCUSSION AND ANALYSIS
- TRADING PERFORMANCE AND INVESTOR RELATION 
(cont’d)
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Coverage Rating
Target Price 

RHB Research Institute Buy

Hold

Buy

Hold

 Note:

 

women and children. 

MANAGEMENT DISCUSSION AND ANALYSIS
- TRADING PERFORMANCE AND INVESTOR RELATION 

(cont’d)

BUSINESS HIGHLIGHTS



  

 
 

using a learning management system.

operations costs to set up and run the program. 
 
 Yayasan Ozanam Education Fund 

 

MANAGEMENT DISCUSSION AND ANALYSIS
- TRADING PERFORMANCE AND INVESTOR RELATION 
(cont’d)

SENTRAL REIT    Annual Report 



SENTRAL

MARKET INDICATIONS

supply chain disruptions.

MALAYSIA: RETAIL PERFORMANCE

commodity prices and increase in the national minimum wage will continue to hinder growth.

PROPERTY MARKET OVERVIEW 2023

BUSINESS HIGHLIGHTS



MALAYSIA: RETAIL PERFORMANCE  

 

1.4% 1.7% 2.0% 3.9% 3.7%

-16.3%

-1.9%

33.3%

2.8%

-20.0%

-10.0%

0.0%

10.0%

20.0%

30.0%

40.0%

R
et

ai
l S

al
es

 G
ro

w
th

 (%
)

2015 2016 2017 2018 2019 2020 2021 2022 2023(f)

Note: (f) = Forecast

spending plans. 

PROPERTY MARKET OVERVIEW 2023
(cont’d)
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OFFICE MARKET OVERVIEW

 

 

2016 2017 2018 2019 2020 2021 2022 2023(p)

72.6 75.6 78.0 81.3 82.1 84.4 87.9 91.6

19.4 20.0 21.7
24.4 24.9 25.5 26.1 26.1

0.0

20.0

40.0

60.0

80.0

100.0

120.0

140.0

N
et

 L
et

ta
b

le
 A

re
a 

(m
ill

io
n

 s
q

 ft
)

 Kuala Lumpur  Selangor

 Notes: (p) = Preliminary data

PROPERTY MARKET OVERVIEW 2023
(cont’d)

BUSINESS HIGHLIGHTS



OFFICE MARKET OVERVIEW  

  

 

 

 

2016 2017 2018 2019 2020 2021 2022 2023(p)

73.8%

73.2%

60.0%

65.0%

70.0%

75.0%

80.0%

85.0%

90.0%

O
cc

u
p

an
cy

 R
at

e 
(%

)

Kuala Lumpur Selangor Greater KL

73.0%

 Note: (p) = Preliminary data
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OFFICE MARKET OVERVIEW  
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million. 

PROPERTY MARKET OVERVIEW 2023
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OFFICE MARKET OVERVIEW  

  

  

Transaction 
Date Building Name Locality Tenure Estimated Consideration Analysis

January Freehold

 
Court 

Jalan 
Sultan Ismail

Freehold

Hotel:  

Petaling Jaya

Petaling Jaya

Taman Tun Dr 
Ismail

Freehold

Petaling Jaya
Freehold

Jalan Freehold

Jalan Pudu Freehold

Menara Naza Kg. 
Baru 

Freehold

Taman Desa Freehold

PROPERTY MARKET OVERVIEW 2023
(cont’d)
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OFFICE MARKET OVERVIEW  

  

  

Transaction 
Date Building Name Locality Tenure Estimated Consideration Analysis

January Menara HSBC Freehold

Petaling Jaya

Damansara Fairway 
Persiaran 

Petaling Jaya

Menara CelcomDigi 
Petaling Jaya

Menara TM 

Damansara 

Petaling Jaya

Freehold

Freehold

Sentral Petaling Jaya

 Notes: 

PROPERTY MARKET OVERVIEW 2023
(cont’d)

BUSINESS HIGHLIGHTS



OFFICE MARKET OVERVIEW  

  

  

 Notes:  (cont’d) 

PROPERTY MARKET OVERVIEW 2023
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OFFICE MARKET OVERVIEW  

SMEs and MNCs.

PROPERTY MARKET OVERVIEW 2023
(cont’d)
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RETAIL MARKET OVERVIEW

 

Kuala Lumpur

Selangor
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PROPERTY MARKET OVERVIEW 2023
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RETAIL MARKET OVERVIEW  

  

  

  

Name of Development Location Locality / 
State

Expected
Completion / 

Opening

Estimated 
Net Lettable 

Sungai Buloh Selangor

Damansara Heights
Kuala 

Jalan Stadium

Total

PROPERTY MARKET OVERVIEW 2023
(cont’d)
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RETAIL MARKET OVERVIEW  
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RETAIL MARKET OVERVIEW  

  

  

 

Retail 
Development Location Floor

Analysis of Rental Rate 

Kuala Lumpur City Centre

Jalan 

Ground

Mid Valley City, Kuala Lumpur

Megamall City
Ground

The Gardens 
Mall City

Ground

PROPERTY MARKET OVERVIEW 2023
(cont’d)

BUSINESS HIGHLIGHTS



RETAIL MARKET OVERVIEW  

  

  

 

Retail 
Development Location Floor

Analysis of Rental Rate 

Selangor

Shopping 
Centre

Bandar 

Ground

The Mines Seri 

IOI City Mall

G (Centre 

PROPERTY MARKET OVERVIEW 2023
(cont’d)
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RETAIL MARKET OVERVIEW  

  

Date of 
Transaction

Building 
Name Location

Estimated 
NLA Consideration Price 

Purchaser

Selangor

Sentral Mall 
and the 

Mall: Mall: Mall: Selangor State 

Corporation 

KIPMall Kota Sepang KIP REIT

Empire City 
Mall

Damansara 
Perdana

Berhad

SStwo Mall Petaling 
Jaya Companies 

Cheras

Cheras Foremost 

Management 
Sdn Bhd

Empire 
Shopping 
Gallery Jaya

Hartanah Bhd 

Shopping 
Mall Jaya

Tropicana 
City Mall Petaling 

Jaya

CapitaMalls 
Malaysia Trust

Jaya
Properties Bhd 

Mall Property

PROPERTY MARKET OVERVIEW 2023
(cont’d)

BUSINESS HIGHLIGHTS



RETAIL MARKET OVERVIEW  

  

  

Date of 
Transaction

Building 
Name Location

Estimated 
NLA Consideration Price 

Purchaser

Kuala Lumpur

Mont Kiara

Central
Danau Frasers 

Property Gold 

Regal Path Sdn 
Bhd

Mall Bintang

Mall
Jalan 

Cardiac 

 Notes: 

a conditional sale and purchase agreement (SPA) with Cahaya Serijaya Sdn Bhd for the proposed 

PROPERTY MARKET OVERVIEW 2023
(cont’d)
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RETAIL MARKET OVERVIEW  

  

  

 

 

Penang
Island,

11.3 million sq ft,

56.4%  

Penang
Mainland,

8.7 million sq ft,

43.6% 

PROPERTY MARKET OVERVIEW 2023
(cont’d)
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RETAIL MARKET OVERVIEW  

  

 

 

2016
2017

2018
2019

2020
2021

2022

3Q2023(p
)

73.0%

81.0%

62.6%

50.0%

60.0%

70.0%

80.0%

90.0%

100.0%

A
ve

ra
g

e 
O

cc
u

p
an

cy
 R

at
e 

(%
)

Penang - State Penang Island Penang Mainland

 Note: (p) = Preliminary data

lots amongst others. 

PROPERTY MARKET OVERVIEW 2023
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RETAIL MARKET OVERVIEW  

  

  

Shopping 
Centre Floor

Range of Rental Rates 

Gurney 
Plaza

Basement 

Ground 

First Floor 

Second Floor 

Fourth Floor

Gurney 
Paragon

First Floor 

Second Floor 

Third Floor 

Fourth Floor 

Sixth Floor 
st 

Ground Floor

First Floor

Second Floor

Third Floor

Fourth Floor

PROPERTY MARKET OVERVIEW 2023
(cont’d)

BUSINESS HIGHLIGHTS



RETAIL MARKET OVERVIEW  

  

Date of 
Transaction

Building 
Name Location

Estimated 
NLA Consideration Price 

Purchaser

Mall
MTrustee Bhd

Island Plaza Georgetown Reportedly 

Hong Kong 

Mall
Georgetown I Homes 

Properties 
Sdn Bhd

 Notes: 

and paid-up share capital of Scenic Growth Sdn Bhd, Luxury Ace Sdn Bhd, Success Idea Sdn Bhd and Milky 

PROPERTY MARKET OVERVIEW 2023
(cont’d)
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RETAIL MARKET OVERVIEW  

costs. 

impacts consumers. 

PROPERTY MARKET OVERVIEW 2023
(cont’d)

BUSINESS HIGHLIGHTS



CORPORATE GOVERNANCE OVERVIEW STATEMENT

attained. 

process.

https://sentralreit.com/

CORPORATE GOVERNANCE APPROACH
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CORPORATE GOVERNANCE OVERVIEW STATEMENT
(cont’d)

ARC NRC

Management Team

Function

Company 

 Responsible for 
ensuring robust and 
rigorous frameworks 
for the appointment 
and nomination of 
new Directors and 
Senior Management. 

 Formulates and 
reviews the 
remuneration 
policies and 
procedures of Board 
members, Board 
Committees, and 
Senior Management.

 Oversees 

reporting 
process, external 
audit, internal 
audit and 
compliance 
functions. 

 Assesses the risks 
and internal 
control 
environment, 
ensuring that 
Management has 
implemented 
policies to 
address pertinent 
risks.

GOVERNANCE & ACCOUNTABILITY



CORPORATE GOVERNANCE OVERVIEW STATEMENT
(cont’d)

Independent Directors
Non-Independent Directors

2 - 6 years
below 2 years

78 years old42 years old

Chairman

above 6 years

BOARD OF DIRECTORS BOARD INDEPENDENCE

DIVERSITY OF AGE DIVERSITY OF TENURE

37.5%

62.5%

IndependentNon-Independent

SENTRAL REIT    Annual Report 



Property 
Development 
& Real Estate

Business 
Management 

Property 
Management

Entrepreneurship

Accounting &
Finance

Banking
Capital
Markets

Science

Board Skill 
Set 

SUMMARY OF CORPORATE GOVERNANCE PRACTICES

CORPORATE GOVERNANCE OVERVIEW STATEMENT
(cont’d)

GOVERNANCE & ACCOUNTABILITY



PRINCIPLE A: BOARD LEADERSHIP AND EFFECTIVENESS

Roles and Responsibilities of the Board 

Corporate plans and 
programmes

Annual budgets, including 
major capital commitments

Acquisitions and 
disposals of properties

Changes to the management 
and control structure within 

the Company, including key policies

https://sentralreit.com/. 

CORPORATE GOVERNANCE OVERVIEW STATEMENT
(cont’d)
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FACILITATE
Facilitating board governance 
processes, board evaluation 
and succession planning.

MONITOR
Corporate governance 

advisory role to the Board, 
Senior Management and 

stakeholders.

ENHANCE
Enhancing corporate 

governance policies and 
processes.

ADVISORY
Monitoring statutory 
information and 
documentation.

01

02

03

04

CORPORATE GOVERNANCE OVERVIEW STATEMENT
(cont’d)

GOVERNANCE & ACCOUNTABILITY



Director Board ARC NRC

Tan Sri Chaw Choo Boon

Kwan Joon Hoe

Frances Po Yih Ming

Hizamuddin Bin Jamalluddin 

Board/Board Committee Chairman Member

Notes:

CORPORATE GOVERNANCE OVERVIEW STATEMENT
(cont’d)
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Chairman CEO

Tan Sri Saw Choo Boon Derek Teh Wan Wei

Contribution 
to political parties

Gift giving 
policies

Legal and ethical
business deals

Safe work
environments

Offers and 
unlawful payments

Integrity and 
professionalism

environments

Legal and ethical
business deals

professionalism

Contribution
to political parties

unlawful payments

Gift giving
policies

CORPORATE GOVERNANCE OVERVIEW STATEMENT
(cont’d)
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Board Composition

 

nomination. 

Board Evaluation

CORPORATE GOVERNANCE OVERVIEW STATEMENT
(cont’d)
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Directors’ Training and Continuing Education Programmes

Attended by Date Organiser Particulars of training programmes 
attended 

Tan Sri Saw 
Choo Boon

Companies Commission 

Securities Industry 

Bhd

SIDC

Growth

SIDC

SIDC

Growth

Kwan Joon 
Hoe

SIDC

SIDC

Growth

ICDM

Othman
Bhd

Bursa Malaysia and Ernst 

CORPORATE GOVERNANCE OVERVIEW STATEMENT
(cont’d)
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Attended by Date Organiser Particulars of training programmes 
attended 

Frances Po Yih 
Ming

Compliance

ICDM

PricewaterhouseCoopers 

EY 

ICDM

Chapter

ICDM

Charting a Better Tomorrow

and Directors

ICDM Board Nomination & Remuneration 

CGM

Opportunities

Bursa Malaysia and EY

PwC

Securities Commission

PwC
Tweedie

CORPORATE GOVERNANCE OVERVIEW STATEMENT
(cont’d)
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Attended by Date Organiser Particulars of training programmes 
attended 

Hizamuddin 
Bin 
Jamalluddin

FIDE Forum

Integrating Climate Change and 

FIDE Forum

Remuneration

CORPORATE GOVERNANCE OVERVIEW STATEMENT
(cont’d)

GOVERNANCE & ACCOUNTABILITY



PRINCIPLE B: EFFECTIVE AUDIT AND RISK MANAGEMENT

Risk Management and Internal Audit

CORPORATE GOVERNANCE OVERVIEW STATEMENT
(cont’d)
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PRINCIPLE C: INTEGRITY IN CORPORATE REPORTING AND MEANINGFUL RELATIONSHIP WITH 
STAKEHOLDERS

Communication with Stakeholders

Mail
G27A, Level 3A, Block B, 

Platinum Sentral,
 Jalan Stesen Sentral 2, Kuala 

Lumpur Sentral,
50470 Kuala Lumpur, 

Malaysia

Email
General Enquiries:

enquiries@sentralreit.com

Investor Relations Enquiries:
joyce.loh@sentralreit.com

Telephone
(603) 2786 8080
(603) 2780 7988

Conduct of General Meeting

and Senior Management.

general meetings remotely. 

CORPORATE GOVERNANCE OVERVIEW STATEMENT
(cont’d)

GOVERNANCE & ACCOUNTABILITY



The Board, with the support of the ARC, have continued to undertake rigorous deliberations on 
internal control and risk management with coverage on more nuanced risks such as business, 

Board and Management of the Manager undertook a laser-focused review of the operations of its 
properties, dovetailing with its sustainability agenda. An internal control review by SENTRAL’s 
internal audit team was conducted to ensure the adequacy of the health and safety internal controls 
and compliance with policies and procedures of all health and safety regulations at several of the 
properties in the portfolio. This review will be done peridocally to ensure that potential areas for 

will have effective health and safety policies that is adhered to by all parties.

Internal Control and Risk Management Framework

The Board remains steadfast to its aim of increasing the prominence of Independent Directors on 

facilitate more conducive environment for insightful deliberations and informed decision-making. 

The Board has also focused on establishing a clear and orderly talent management plan for 
Directors to progressively refresh its talent and leadership. The established talent management 
plan for Directors was carefully designed by considering different time horizons: i) contingency 
planning for sudden and “hit-by-the-bus” departures ii) medium-term planning for orderly talent 
management (i.e. retirement) iii) long-term planning for future strategic priorities of SENTRAL.

During 2023, the NRC continued its search for an Independent Director candidate to represent a 

Hizamuddin Bin Jamalluddin were appointed as additional Independent Directors of the 
Manager.

Talent Management and Strengthening Board Independence

CORPORATE GOVERNANCE OVERVIEW STATEMENT
(cont’d)
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Boardroom Composition

The Board is cognisant of the importance of a focused and strategic approach to altering 

sourcing candidates.

given to enhancing the overall strength of the Board and sourcing the best candidates for 

chances of a successful search for candidates. 

CORPORATE GOVERNANCE OVERVIEW STATEMENT
(cont’d)

GOVERNANCE & ACCOUNTABILITY



Environmental, Social & Governance 
Considerations and Stakeholder Communication

CORPORATE GOVERNANCE OVERVIEW STATEMENT
(cont’d)

SENTRAL REIT    Annual Report 



interest situations and related party transactions.

 
 
 
  The going concern assumption
 

 

 

https://sentralreit.com. 

management at least once annually. 

AUDIT & RISK COMMITTEE REPORT

GOVERNANCE & ACCOUNTABILITY



the external auditors.

MEETINGS AND ATTENDANCE

ARC Member Designation Attendance

Chairman

Frances Po Yih Ming

Financial Reporting

Internal Audit

AUDIT & RISK COMMITTEE REPORT
(cont’d)
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External Audit 

Risk Management

Related Party Transactions

Internal Audit Function

the Directors and Key Senior Management.

RELATIONSHIP WITH THE EXTERNAL AUDITOR AND INTERNAL AUDITOR

auditors. 

AUDIT & RISK COMMITTEE REPORT
(cont’d)

GOVERNANCE & ACCOUNTABILITY



Nomination Function:

extension.

NOMINATION & REMUNERATION COMMITTEE REPORT
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Remunerations Function:

the Board.

 (a

remuneration in other companies.

https://sentralreit.com. 

MEETINGS AND ATTENDANCE

NRC Member Designation Attendance

Chairman

Frances Po Yih Ming

NOMINATION & REMUNERATION COMMITTEE REPORT
(cont’d)

GOVERNANCE & ACCOUNTABILITY



 
Meeting.

 

 

 

 
 
 
 

increment 
 

NOMINATION AND RECRUITMENT PROCESS

https://sentralreit.com. 

Appointment of 
new Directors 

and Senior 
Management

Deliberation by 
NRC on Criteria 

and Needs

Deliberation
& Approvals

NRC Recommendation 
& Board’s Approval

Evaluation

Due DiligenceNomination & Searches 
for candidates

Shareholder

Search Firms

Directors

Our People

Appointment

Induction

Training

NOMINATION & REMUNERATION COMMITTEE REPORT
(cont’d)
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. 

BOARD RESPONSIBILITY

changes. 

KEY RISK MANAGEMENT AND INTERNAL CONTROL PROCESSES

STATEMENT ON RISK MANAGEMENT
AND INTERNAL CONTROL 

GOVERNANCE & ACCOUNTABILITY



 

STATEMENT ON RISK MANAGEMENT
AND INTERNAL CONTROL
(cont’d)
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personnel.

REVIEW OF THIS STATEMENT BY EXTERNAL AUDITORS

CONCLUSIONS

STATEMENT ON RISK MANAGEMENT
AND INTERNAL CONTROL

(cont’d)

GOVERNANCE & ACCOUNTABILITY



STATEMENT ON DIRECTORS’ RESPONSIBILITY
for preparing the Annual Audited Financial Statements
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