
8. PARTICULARS OF THE MANAGEMENT AND ADMINISTRATION OF AL-HADHARAH 
BOUSTEAD REIT 

8.1 CORPORATE PROFILE OF THE MANAGER 
 

Boustead REIT Managers was incorporated on 7 October 1982 in Malaysia as a private 
limited company, under the name of Emas Jeep Sdn Bhd under the Act. Following its change 
of name on 16 August 2006 the company assumed its present name. 
 
The authorised share capital of the Manager as at the Latest Practicable Date stood at 
RM3,000,000 divided into 3,000,000 ordinary shares of RM1.00 each and the issued and 
paid up share capital of the Manager stood at RM1,000,000 comprising 1,000,000 ordinary 
shares of RM1.00 each.  The principal activity of Boustead REIT Managers is to manage and 
administer REITs. Save for Al-Hadharah Boustead REIT, Boustead REIT Managers does not 
manage any other funds. 

 
Presently, Boustead REIT Managers has an experienced Board of Directors and a 
management team. 

 
The Board of Directors comprising Y. Bhg. Tan Sri Dato’ Lodin Wok Kamaruddin, Daniel 
Ebinesan and Kamaludin bin Abdul Kadir have individual experience of more than 30 years 
each and two (2) others have individual experience of more than 20 years each, in the 
plantation, property and portfolio or asset investment industry. Collectively, the experience of 
the members of the Board and Investment Committee span more than 100 years in the 
relevant sectors and bring a wealth of industry and company based experience to the 
Manager. 

 
The management team comprising the Chief Executive Officer, two (2) managers and two (2) 
support staff, with diverse backgrounds and expertise in the oil palm sector, 
investment/finance and property industries. Each of the key team members, which include 
the Chief Executive Officer, Strategic Planning and Investor Relationship Manager and 
Finance Manager collectively have more than fifty (50) years of general management and 
finance experience. The profiles of the key management team are as set out in Section 8.6 of 
this Prospectus. 

 
8.2 FINANCIAL HIGHLIGHTS OF THE MANAGER 
 

Below is a summary of Boustead REIT Manager's past audited financial performance for the 
period from 31 December 2003 to 31 December 2005: 
 

FYE  
31 December 

2003 
(RM) 

 

FYE  
31 December 

2004 
(RM) 

FYE  
31 December 

2005 
(RM) 

Issued and paid up capital 2.00 2.00 2.00 
Shareholders’ funds (18,541) (19,891) (23,241) 
Turnover - - - 
Pre-tax profit/(loss) (1,350) (1,350) (3,350) 
Profit/(loss) after taxation (1,350) (1,350) (3,350) 

As at the Latest Practicable Date, the shareholders’ fund of the Manager stood at RM1.0 
million.  
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8.3 BOARD OF DIRECTORS OF THE MANAGER 
 
The principal role of the Board of Directors of Boustead REIT Managers is to ensure that the 
management and administration of the Fund is managed in a proper, diligent and efficient 
manner for the benefit of the Unitholders in accordance with the Deed, REIT Guidelines and 
securities laws and acceptable and efficacious business practices within the REIT industry.  
 
The Board of Directors sets strategic direction by means of making recommendations to the 
Trustee on acquisition, divestment or enhancement of the assets for the better performance 
of the Fund in line with its overall strategy. Further, the Board shall ensure proper corporate 
governance is observed at all times in the conduct of business of the Manager. Board 
meetings shall be held formally once every quarter of the year and more frequently should 
circumstances require. 

 
As at Latest Practicable Date, the profiles of Board of Directors of the Manager are as 
follows:- 
 
Y. Bhg. Tan Sri Dato’ Lodin Wok Kamaruddin (Non-independent Director)                                    
 
Y. Bhg. Tan Sri Dato’ Lodin Wok Kamaruddin, is the Group Managing Director of Boustead 
Holdings. He is also the Chief Executive of LTAT. 
 
He graduated from the College of Business Administration, The University of Toledo, Ohio, 
United States of America with a Bachelor of Business Administration and Master of Business 
Administration. Prior to joining LTAT in 1982, he was with Perbadanan Kemajuan Bukit 
Fraser as its General Manager from 1973 to 1982. He has extensive experience in general 
management. He is also the Managing Director of Affin Holdings Berhad and sits on the 
Boards of Boustead Plantations Berhad, Boustead Properties, UAC Berhad, Affin Bank 
Berhad, Affin Investment Bank Berhad, Affin Capital Holdings Sdn Bhd, Johan Ceramics 
Berhad, The University of Nottingham in Malaysia Sdn Bhd, Boustead Petroleum Marketing 
Sdn Bhd, Ramatex Berhad and Badan Pengawas Pemegang Saham Minoriti Berhad.  

Daniel Ebinesan (Non-Independent Director) 
 
Daniel Ebinesan, is the Director, Financial Services for the Boustead Group.  He joined the 
Boustead Group on 1 April 1974 as the Group Accountant. Ebinesan is a Fellow of the 
Chartered Institute of Management Accountants and a member of the Malaysian Institute of 
Certified Public Accountants and Malaysian Institute of Accountants. He was promoted to 
Group Chief Accountant on 1 January 1982 and on 1 January 1993, to General Manager, 
Finance & Administration. On July 1996, Ebinesan assumed the role of Chief Financial 
Officer of the Boustead Group. He is responsible for all financial matters for the Boustead 
Group including treasury management, risk management strategies and formulation of the 
Boustead Group’s financial policies and tax planning. 
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Abdul Aziz Ismail (Non-Independent Director) 
 
Abdul Aziz Ismail is the Deputy Chief Executive of LTAT, a post he assumed on 8 January 
2001. He graduated from Eastern Illinois University, USA with a Master of Business 
Administration. He also holds an Advanced Diploma in Information Systems from the 
Canberra University Australia. In 1993, he attended the Advanced Management Program at 
Wharton University of Pennsylvania, USA and participated in the INSEAD Advanced 
Management Program at Fontainebleau, France in July 2005. During his initial years with 
LTAT, he was the Assistant Chief Executive of LTAT heading the Administration and Finance 
Division. Abdul Aziz was appointed as the General Manager of Ex-Serviceman Affairs 
Corporation (PERHEBAT), a subsidiary corporation of LTAT from January 1995 till December 
2000. Prior to joining LTAT, he was attached to the Auditor General’s Office of Malaysia from 
1977 to May 1985. His last position was a Senior Auditor.  

 
He has more than 20 years of experience in general finance and management. He sits on the 
Boards of Affin Insurance Brokers Sdn. Bhd., Affin Moneybrokers Sdn. Bhd., Affin Trust 
Management Bhd., Irat Properties Sdn. Bhd., Ketengah Jaya Sdn. Bhd. and also as an 
alternate Director of Badan Pengawas Pemegang Saham Minoriti Berhad. 

Kamaludin bin Abdul Kadir (Independent Director) 
 
Kamaludin bin Abdul Kadir graduated from University of Auckland, New Zealand on Colombo 
Plan scholarship with Bachelor of Engineering (Electrical) (Auckland). In 1967, he was first 
appointed as Assistant Controller of Telekoms (Engineering and Radio) of Jabatan Telekom 
Malaysia. He was a member of technical evaluation groups for procurement of 
communications equipment for the Malaysia Armed Forces from 1974 to 1983 and was 
promoted to the position of Director, Defence Research Centre (now known as Defence 
Science & Technology Centre) in 1978. In 1983, he joined Perwira Ericsson Sdn Bhd as 
Executive Director (Chief Executive Director). From 1996 to 1999, he was a member of 
Ericsson’s Global Management Team (Public Networks) comprising some 20 market leaders 
from respective Ericsson companies world-wide. He held a leading role in Ericsson’s TQM 
programme in Malaysia culminating in the company’s ISO 9001 certification in 1993.  
 
After his retirement from Perwira Ericsson Sdn Bhd in 1999, he was a Chairman of Technical 
Committee of TIME dotcom Berhad Board and also a member of TIME dotcom Berhad 
Nomination & Remuneration Committee in October 2001. He was also previously a member 
of the Audit Committee and Tender Board. In 2000, he was a financial and technical advisory 
support for family-owned companies for home networking and multimedia application 
solutions.  He is an Independent, Non-Executive Director of TIME dotcom Berhad.  
 
David Loo Kean Beng (Independent Director) 
 
David Loo Kean Beng read law at Downing College, Cambridge, the United Kingdom on a 
Yayasan Sime Darby - Cambridge Commonwealth Trust Scholarship and was conferred his 
Bachelor of Arts (Hons) degree in 1986. He was called to the English Bar by the Honourable 
Society of the Middle Temple in 1987 and was called to the Malaysian Bar in 1991. 
 
Upon his return to Malaysia, he served at Sime Darby Berhad from 1987 and was Senior 
Legal Adviser prior to him leaving in 1997. He then joined Zain & Co and was made a partner 
in 2000. Following his retirement from Zain & Co on 31 March 2006, he established David 
Loo & Co which was renamed Mak Loo & Co upon admission of another partner on 1 June 
2006. 
 
His main area of practice is in mergers and acquisitions, as well as debt and corporate 
restructuring. His other areas of practice include energy, coal, oil and gas, sale of goods, 
corporate finance, inward investments and securities regulations. 
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8.4 INVESTMENT COMMITTEE 

The investment committee of the Al-Hadharah Boustead REIT together with the Board of 
Directors and the management team of Boustead REIT Manager, is responsible for 
determining the investment and divestment strategies of the Fund, with an aim to grow the 
Fund and improve distribution yields. The investment committee comprises of Y. Bhg. Tan Sri 
Dato’ Lodin Wok Kamaruddin, Daniel Ebinesan, Y. Bhg Dato’ Ghazali Mohd Ali and Sharudin 
Jaffar.  The profiles of Y. Bhg. Tan Sri Dato’ Lodin Wok Kamaruddin and Daniel Ebinesan are 
set out in Section 8.3. above. The profiles of Y. Bhg Dato’ Ghazali Mohd Ali and Sharudin 
Jaffar are as follows: 

 
Y.Bhg. Dato’ Ghazali Mohd Ali 

 
Y. Bhg. Dato’ Ghazali Mohd Ali is the Executive Director of Boustead Properties. He also 
serves as the Divisional Director of Boustead Holdings Berhad's Property Division.  

 
He graduated from the Western Australian Institute of Technology in Perth in Town and 
Regional Planning in 1970 and is a Fellow of the Malaysian Institute of Planners.Y Bhg. Dato’ 
Ghazali was a member of the Town Planning Board of Malaysia and is a Board member of 
Perumahan Kinrara Berhad. Prior to joining Boustead Holdings, he was the Managing 
Director of Syarikat Perumahan Pegawai Kerajaan Sdn Bhd and Deputy Director General of 
the Urban Development Authority. 

 
In 1984, Y.Bhg.Dato’ Ghazali joined Arkitek MAA as a partner, and was involved in various 
planning projects which included  Bukit Jelutong (Kumpulan Guthrie Berhad), Taman Kinrara 
(I&P Berhad), Hicom Glenmarie (Hicom Berhad) and Bandar Nusajaya (Prolink  Development 
Sdn Bhd), amongst others. His planning of Taman Kinrara for Island & Peninsular Berhad 
also won the prestigious ‘Excellence in Planning Award for ‘Best Planning Scheme’ awarded 
by the Malaysian Institute of Planners in 1990 and 1999. Prior to joining Arkitek MAA, 
Y.Bhg.Dato’ Ghazali was the General Manager (Property Division) of Island & Peninsular 
Berhad. 

 
Sharudin Jaffar 

 
Sharudin Jaffar holds a Master of Science in Plantation Management from University Putra 
Malaysia. He joined BEA in 1980 as Assistant Manager on Eldred Estate. He served on 
various estates within the BEA before reaching the position of Senior Manager.He is currently 
the Visiting Agent of BEA. He currently serves on the Negotiation Committee of Malaysian 
Agricultural Producers Association “(MAPA)”. He is also a key member of a team of 
consultants in BEA advising potential investors in the plantation industry. 

 

(The rest of this page has been intentionally left blank) 
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8.5 OPERATIONAL STRUCTURE OF THE MANAGER 
 
As Manager of the Fund, Boustead REIT Managers shall, subject to the provisions of the 
Deed and REIT Guidelines, carry out all activities that may be deemed necessary for the 
management of the Fund and its business. 
 
The following diagram sets out the operational structure of Boustead REIT Managers: 
 

Support Staff 

Chief Executive Officer

Mohd Mokhtar bin Ghazali 

Strategic Planning and 
Investor Relationship 

Manager 
 

Fahmy bin Ismail 

Finance Manager

Ng Foong Khen 

INVESTMENT COMMITTEE 
OF THE FUND 

 
Y. Bhg. Tan Sri Dato’ Lodin 
Wok Kamaruddin 
Daniel Ebinesan 
Y.Bhg. Dato’ Ghazali Mohd Ali 
Sharudin Jaffar 

BOARD OF DIRECTORS

Y. Bhg. Tan Sri Dato’ Lodin Wok  Kamaruddin 
Daniel Ebinesan 
Abdul Aziz Ismail 
Kamaludin Abdul Kadir 
David Loo Kean Beng 
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The profiles of the above management team of Boustead REIT Managers are set out in 
Section 8.6 of this Prospectus and the functions of the management team of Boustead REIT 
Managers are summarised below: 

 
Chief Executive Officer 

 
The CEO of Boustead REIT Managers is responsible for the day-to-day operations of 
Boustead REIT Managers and together with the Board of Directors and Investment 
Committee shall determine the strategy of Al-Hadharah Boustead REIT.  
 
The key roles of the CEO include, amongst others, the following: 
 
• Formulating an overall business strategy for Al-Hadharah Boustead REIT, incorporating a 

strategy for continual growth; 
• Spearheading the implementation of the overall business strategy; 
• Operating and managing Al-Hadharah Boustead REIT in achieving the Fund’s objectives 

in accordance with the Deed, SCA and REIT Guidelines; 
• Planning the future strategic development and growth of Al-Hadharah Boustead REIT; 
• Maintaining continuous disclosure and communication to Unitholders, public and potential 

investors;  
• Together with the officers of Boustead REIT Managers, promote and market Al-Hadharah 

Boustead REIT to investors and the media through regular communications and road 
show; 

• Focusing on the management of the Fund’s investment in plantation assets and non-
plantation assets; 

• Develop a business plan for assets of the Fund in the short, medium and long term with a 
view to maximising the income of the Fund;  

• Overseeing and supervising the performance of the Plantation Adviser in meeting the 
operational objectives and yield targets set out under the overall strategy; and  

• Monitoring and controlling the operating expenses incurred in the course of managing 
and operating the plantation estates owned by Al-Hadharah Boustead REIT. 
 

Strategic Planning and Investor Relationship Manager 
 

The key responsibility of the Strategic Planning and Investor Relationship Manager is to 
identify and evaluate potential acquisitions with a view to enhancing Al-Hadharah Boustead 
REIT’s portfolio or divestments where a plantation estate is no longer strategic or fails to 
enhance the Fund’s portfolio and yield attractiveness. 
 
The key roles of the Strategic Planning and Investor Relationship Manager are, amongst 
others, the following: 

 
• Assist in focusing on the management of the Fund’s investment in plantation assets and 

non-plantation assets; 
• Assist in developing a business plan for assets of the Fund in the short, medium and long 

term with a view to maximise the income of the Fund;  
• Assist in overseeing and supervising the performance of the Plantation Adviser in 

meeting the operational objectives and yield targets set out under the overall strategy;  
• Assist in monitoring and controlling the operating expenses incurred in the course of 

managing and operating the plantation estates owned by Al-Hadharah Boustead REIT;  
• Determining the investment strategies of Al-Hadharah Boustead REIT such as identifying 

future acquisition opportunities in the plantation sector to ensure sustainable growth of 
the Fund to maximise the capital growth of the Fund’s assets; 

• Purchase, transfer, acquire, hire, rental, license, exchange, dispose of, convey, surrender 
or otherwise deal with any authorised investment in furtherance of the investment policy 
and prevailing investment strategy of the Fund; 
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• Attending to all land and legal matters including title transfers, compliance with statutory 
requirements and other related matters; and 

• Determining whether it is appropriate for Al-Hadharah Boustead REIT to institute, defend, 
conduct, settle, discontinue or compromise legal proceedings.  

 
There is no immediate need to appoint a separate individual as Investment Manager at this 
stage and the role of Investment Manager will be performed by the Strategic Planning and 
Investor Relationship Manager. 
 
Upon listing, Al-Hadharah Boustead REIT will only own oil palm estates and mills. In the 
event that Al-Hadharah Boustead REIT invests in real estate-related and non-real estate-
related assets, the Manager will appoint a fund manager approved by the Trustee and 
licensed under the Securities Industry Act, 1983. 
 
Finance Manager 

 
The Finance Manager is mainly responsible for financial matters relating to Al-Hadharah 
Boustead REIT, in particular the financial performance and indicators of the investments of 
Al-Hadharah Boustead REIT. 
 
The key roles of the Finance Manager include, amongst others, the following: 
 
• Preparing annual budgets for the Fund and the management and operation of the Fund; 
• Projection of rental returns, accounting for rental collections and the operating expenses 

incurred in the course of managing and operating all the investments of Al-Hadharah 
Boustead REIT; 

• Monitoring any outstanding rents/rentals; 
• Managing all tax affairs of Al-Hadharah Boustead REIT; 
• Account preparation, capital management, performance analysis and reporting and 

corporate treasury functions and ongoing financial market analysis; 
• Ensuring regulatory, legal and corporate compliance in relation to the portfolio of 

investments including but not limited to legal support on acquisitions, disposals and 
leasing, due diligence, compliance with the Deed and/or other applicable laws in relation 
to a REIT and maintenance of appropriate licences and regulatory approvals.  

 
8.6 MANAGEMENT TEAM OF THE MANAGER 

 
The management team comprises of the Chief Executive Officer, two (2) managers, and two 
(2) support staff, with diverse backgrounds and expertise in the oil palm sector, 
investment/finance and property industry. Each of the key team members, which include the 
Chief Executive Officer, Strategic Planning and Investor Relationship Manager and Finance 
Manager collectively have more than fifty (50) years of general management and finance 
experience. The profiles of the management team members of the Manager are as follows: 
 
Chief Executive Officer

Mohd Mokhtar bin Ghazali is the Chief Executive Officer of Boustead REIT Managers. He 
graduated from University of Malaya in 1974 with a Bachelor of Economics (Honours) 
degree. Prior to his retirement, he was the Chief Executive Officer/Director of Affin Discount 
Berhad, a position he held from 1985. He was Senior Manager of Malaysia Discounts Berhad 
from 1981 to 1984 and was the Chief Dealer, Money Market of Bank Bumiputra Malaysia 
Berhad and a Corporate Finance Officer in Esso Malaysia Berhad. Encik Mokhtar was an 
officer in Bank Negara Malaysia from 1974 to 1978. Prior to that, he served as a secondary 
school teacher from 1966 to 1971. Mohd. Mokhtar was the Chairman of Affin Futures Sdn 
Bhd from 1995 to 2002 and also sat on the Board of Malaysian Rating Corporation Berhad 
from 1995 to 2000. He sits on the Boards of Affin Discount Berhad, Affin Moneybrokers Sdn 
Bhd, Institut Peniaga Bon Malaysia and JGC Malaysia Sdn Bhd.  
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Strategic Planning and Investor Relationship Manager

Fahmy bin Ismail graduated with a Bachelor of Commerce in Accounting and Finance from 
University of Sydney, Australia. He is a Chartered Accountant under Malaysian Institute of 
Accountants (MIA) and is also a Certified Practicing Accountant under CPA Australia. Prior to 
joining Boustead in January 2006, he was the Assistant Manager, Corporate Finance of 
SapuraCrest Petroleum Berhad from 2004 to 2005 and held the position of Performance 
Reporting and Forecasting Manager of Premier Lubricants (M) Sdn Bhd, part of the BP 
Group. En. Fahmy also held the position of Assistant Manager, Treasury of Crest Petroleum 
Berhad from 2002 to 2004. 
 
Finance Manager

Ng Foong Khen holds a degree in Bachelor of Accountancy with Honours from University 
Utara Malaysia and is a Chartered Accountant under the Malaysian Institute of Accountants 
(MIA).  She was with Southern Bank Berhad prior to joining Boustead Holdings Berhad in 
1995. She was attached to the Boustead Group Finance department, Group Tax department 
and various subsidiaries within the Boustead Group where she was responsible for financial 
and accounting matters, statutory reporting, tax compliance, treasury, budgetary controls and 
forecasting, amongst other responsibilities. She was the Accountant in Boustead Engineering 
Sdn Bhd from 1998 to 2001 and the Finance Manager of The University of Nottingham 
Malaysia Campus from 2002 until May 2006. 
 

8.7 MANAGER’S FEE 
 

(a)  Base Fee 
 

The Manager is entitled to receive a base fee of up to a maximum of 0.30% per 
annum of the NAV of Al-Hadharah Boustead REIT, calculated based on a monthly 
accrual basis and will be paid to the Manager monthly in arrears. There will be no 
payment due to the Manager by way of remuneration for its services upon the 
subscription for or sale of a Unit and upon any distribution of income and capital 
otherwise. 

 
(b) Performance Fee 

 
A performance fee of up to 2.5% of the performance-based profit sharing receivable 
by the Fund pursuant to the Ijarah Arrangement, if any, is payable annually.  

 
Any increase in the maximum permitted level of the Manager’s fees must be approved by the 
Trustee and the Unitholders passed at a Unitholder’s meeting convened in accordance with 
the Deed. 

 
In addition, the Manager will also be entitled to the following fees for any acquisition or 
disposal of the plantation estates and mills by Al-Hadharah Boustead REIT:- 
 
(i) any acquisition of plantation estates and mills (or any single-purpose company whose 

principal assets are plantation estates and mills) by the Fund, an acquisition fee of 
1.0% of the acquisition price is payable by the Fund to the Manager. However, no 
acquisition fee is payable in respect of the acquisition of the Plantation Assets; and 

 
(ii) For any sale or divestment of plantation estates and mills by the Fund, a divestment fee 

of 0.5% of the disposal price is payable by the Fund to the Manager. 
 
Save for the expenses incurred for the general overheads and costs for services which the 
Manager is expected to provide, or falling within the normal expertise of the Manager, the 
Manager has the right to be reimbursed fees, charges, expenses and outgoings incurred 
which are directly related and necessary to the business of the Fund.  
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8.8 ROLES, DUTIES AND OBLIGATIONS OF THE MANAGER  

The Manager shall subject to the provisions of the Deed and REIT Guidelines carry out all 
activities as it may deem necessary for the management of the Fund and its business. The 
Manager shall, in managing the Fund, undertake primary management activities in relation to 
the Fund, including but not limited to overall strategy, new acquisition and disposal analysis, 
marketing and communications, individual asset performance and business planning, market 
performance analysis and other activities as provided under the Deed. 

 
In addition, the Manager covenants with the Trustee and each of the Unitholders, inter-alia, 
the following: 

 
(a) To carry on and conduct its business in a proper, diligent and efficient manner and 

ensure that the Fund is carried on and conducted in a proper, diligent and efficient 
manner and in accordance with the Deed and applicable laws and requirements as 
well as acceptable and efficacious business practices in the real estate investment  
trust industry; 

 
(b) To act with due care, skill, diligence in managing the Fund and effectively employ the 

resources and procedure necessary for the proper performance of the Fund; 
 
(c) Shall take all necessary steps to ensure that the assets of the Fund are adequately 

protected and properly segregated; 
 
(d) To observe high standards of integrity and fair dealing in managing the Fund to the 

best and exclusive interest of the Unitholders; 
 
(e) Not to take on, lease or otherwise acquire, except for the purpose of operating the 

Fund and those entered into in the ordinary course of business, any immovable 
property or any interest therein; and 

 
(f) Any other roles, duties and obligations as provided under the Deed. 

 
8.9 RETIREMENT, REMOVAL OR REPLACEMENT OF MANAGER  

Please refer to Section 16 for details on the retirement, removal or replacement of the 
Manager as provided for in the Deed. 

8.10 POWERS OF THE MANAGER TO REMOVE OR REPLACE THE TRUSTEE  

Please refer to Section 16 for details on the powers of the Manager to remove or replace the 
Trustee as provided for in the Deed. 

 
8.11 CORPORATE GOVERNANCE 
 

The Board and the Manager shall adopt principles of good corporate governance as laid out 
in the Malaysian Code of Corporate Governance, REIT Guidelines and Listing Requirements. 
The Board is ultimately responsible for the stewardship, direction and policies of the Fund. It 
focuses mainly on strategies, financial performance and key business issues. 
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Board composition 
 
The Board currently has five (5) Directors, comprising three (3) Non-Independent Directors 
and two (2) Independent Directors. 
 
Whilst the Directors have fiduciary duties to the Unitholders, the Independent Directors have 
the responsibility to bring independent and objective observations and judgment to bear on 
the Board decisions.       
 
Appointment of new Directors to the Board  
 
The Manager has in place, a transparent process in appointment of new Directors to the 
Board. The entire Board will deliberate on the suitability of the candidate prior to any 
appointment of new Directors.   
 
Board meetings 
 
Board meetings shall be held formally once every quarter and more frequently should 
circumstances require. 
 
Directors’ Remunerations 
 
In line with the commitment to develop a dynamic performance culture, the Manager has 
adopted a remuneration policy that will attract and retain people of the quality necessary to 
ensure the management of Al-Hadharah Boustead REIT is carried out in an efficient, effective 
and conscientious manner.  
 
In essence, the remuneration policy for Directors is designated to align rewards with business 
performance and commensurate with the relevant industry insight and experience being 
brought to the Board. 
 
Internal Control 
 
The Board has the overall responsibility for the system of internal control. The system aims to 
safeguard Unitholders’ investment and Al-Hadharah Boustead REIT’s assets, ensure that 
financial statements are prepared in accordance with Malaysia’s approved accounting 
standards and that the financial reporting is presented in a balanced manner to reflect a true 
and fair view of the financial position of Al-Hadharah Boustead REIT. 
 
The system is also designated to provide reasonable assurance of effective operations and 
compliance with laws and regulations. However, any system of internal control can only 
provide reasonable, not absolute, assurance against material misstatement or loss. 

 



8.12 POLICY ON REBATES AND SOFT COMMISSION 
 

The Manager may channel all rebates, if any, received from stockbrokers/ dealers to Al-
Hadharah Boustead REIT. However, goods and services (“Soft Commission”) from any 
broker are retained by the Manager, where the Soft Commissions are of demonstrable 
benefit to the Unitholders such as fundamental databases, financial wire services, technical 
analysis software and stock quotation incidental to investment management of Al-Hadharah 
Boustead REIT. 

8.13 PLANTATION ADVISER 
 
The Manager has appointed Mohd Jani Hashim as the Plantation Adviser to be responsible 
to monitor the overall state and condition of all aspects of the Plantations Assets. He has 
more than thirty (30) years experience in managing oil palms estates and/or mills for 
Boustead Group which includes the management of Batu Pekaka Estate, Lepan Kabu Estate, 
Bukit Mertajam Estate and Bekoh Estate.  

 
He retired from the Boustead Group in 2006 and is independent adviser for various groups 
including Kumpulan Guthrie Berhad in relation to which he is the external plantation adviser 
on a part-time basis. 
 
For more details of the Plantation Adviser, please refer to the profile of Mohd Jani Hashim as 
set out in Section 8.13.2 of the Prospectus. 
 

8.13.1 Responsibilities and Duties of Plantation Adviser 
 

The Plantation Adviser is mainly responsible for monitoring the overall state and condition of 
all aspects of the Plantation Assets. 
 
The key role of the Plantation Adviser includes, amongst others, the following:- 
 
(a) Monitoring the implementation of the replanting programme for the Plantation Assets;  

 
(b) Reviewing plantation and mill performance; 

 
(c) Visiting and inspecting the Plantation Assets located on the various plantation 

estates at intervals as required and specified by the Manager and submitting a 
written report after the visit detailing the state and conditions of all aspects of the 
Plantation Assets together with the necessary recommendations considered 
desirable; 

 
(d) Reviewing quarterly reports pertaining to the status of the Plantation Assets including 

the yield performance of the oil palms and condition of the palm oil mills;  
 
(e) Reviewing a programme for the improvement of the plantation estates and palm oil 

mills for continuous yield performance and upgrading; and 
 

(f) Monitor all agronomic and agricultural practices adopted by the Tenants vis-a-vis the 
best market agronomic practices in the plantation industry. For the avoidance of 
doubt, the Plantation Adviser’s role is primarily to advise the Manager on the above 
matter. 
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8.13.2  Profile of the Plantation Adviser 
 

Mohd Jani Hashim graduated from Institute Technology Malaysia in 1973 with a Diploma in 
Planting Industry Management. In July 1973, he started his career as a Junior Assistant at 
Malakoff Estate with BEA and was promoted to Senior Assistant in 1978. From 1983 to 2000, 
he took over the management of Bekoh Estate, Bukit Bujang Estate, Ladang Ketengah 
Perwira, Batu Pekaka Estate, Kuala Muda Estate, Nak Estate and Rimba Nilai Estate (as a 
Project Coordinator) over the 17 years.  He was promoted to Senior Manager in 1998 and the 
Visiting Agent in 2000 before retiring in 2006. 

 
8.13.3 Plantation Adviser’s Fee 
 

The Plantation Adviser shall be entitled to be paid by Al-Hadharah Boustead REIT, the fees 
and charges (if any) as set out in the appointment letter between the Manager and Plantation 
Adviser or any variation in such fees and charges as may from time to time be agreed upon 
between the parties.  

8.13.4 Unitholdings of the Plantation Adviser in Al-Hadharah Boustead REIT 
 

Presently, Mohd Jani Hashim does not hold any Units in Al-Hadharah Boustead REIT.  
 
8.14 REGISTRAR 
 

The Manager will appoint and delegate the unit registration function to PFA as the Registrar 
for the Fund, subject to the approval of the SC. The application for the delegation of the unit 
registration function to the Registrar has been made to the SC and is currently pending its 
approval. 
 
PFA was incorporated in Malaysia under the Act on 2 July 1974 as a private limited company 
under the name of Projects For Asia (Management) Sdn Bhd.  It  resumed its current name 
on 31 March 1987. The present authorised share capital of PFA is RM600,000 comprising 
600,000 ordinary shares of RM1.00 each of which 349,000 have been issued and fully paid-
up. PFA is principally involved in the provision of share registration services. 

 
The Registrar for Al-Hadharah Boustead REIT will be managing certain administrative and 
depository compliance related matters for Al-Hadharah Boustead REIT. The Registrar has 
provided share registration services to more than 100 clients comprising public-listed and 
private companies.  

 
8.15 RELATIONSHIP BETWEEN BOUSTEAD REIT MANAGERS (AND ITS RELATED 

CORPORATIONS AND ASSOCIATED PERSONS) AND THE VENDORS 
 

LTAT and Boustead Holdings, both deemed related corporations/associated person (as 
defined in the REIT Guidelines) of the Manager, are substantial shareholders of the Vendors, 
namely Boustead Properties, Boustead Heah Joo Seang Sdn Bhd and Boustead Plantations 
Berhad.  
 
Y.Bhg.Tan Sri Dato’ Lodin Wok Kamaruddin, who is a Director of the Manager, also sits on 
the Boards of Boustead Holdings, Boustead Properties and Boustead Plantations Berhad. He 
is also the Chief Executive of LTAT. 
 
Save as disclosed above, there is no other relationship between the Manager, its related 
corporation and/or associated persons (as defined in the REIT Guidelines) and the Vendors. 

 



8.16 POTENTIAL CONFLICTS OF INTERESTS 
 

In accordance to the Deed, the prior approval of the Trustee is required for all acquisitions 
and disposals of the Plantation Assets by the Fund, including related party transactions. For 
related party transactions, a valuation has to be undertaken by an independent qualified 
valuer and the valuation is to be given to the Trustee.  
 
Unitholders’ approval is also required for related party transactions which involves acquisition 
at prices higher than the market value assessed or disposals at prices lesser than 90% of the 
market value assessed or for disposals exceeding 5% of the Funds' total assets value, where 
the Manager, its related corporations and associated persons (as defined in the REIT 
Guidelines) are not allowed to vote on such transactions.  
 
Further, the Deed also provides that the Manager and any of its delegates should avoid 
conflicts of interest arising or if conflicts of interest arise, the Manager should ensure that 
such transactions are on terms that are not more favourable than to independent parties and 
at arm’s length basis to such related parties.  
 

(The rest of this page is intentionally left blank)
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9.0 BACKGROUND INFORMATION OF THE TRUSTEE 

9.1 HISTORY AND BUSINESS 
 

CIMB Trustee acts as trustee for eleven (11) unit trust funds namely ASM First Public Fund, 
Amanah Saham Pekerja-Pekerja TNB, Amanah Saham Darul Iman, Pacific Dana Aman, 
RHB Mudharabah Fund, RHB Malaysia Recovery Fund, RHB Islamic Bond Fund, RHB 
Islamic Growth Fund, Dow Jones-RHB Islamic Malaysia Index Fund, Amanah Raya Syariah 
Trust Fund and AmanahRaya Unit Trust Fund and two (2) real estate investment trust funds, 
namely Amanah Harta Tanah PNB 2 and AmanahRaya REIT.  

 
CIMB Trustee was incorporated on 19 January 1988 with an authorised capital of 
RM1,000,000 and issued and paid-up capital of RM500,000. Its shares are held by the 
following members:- 
 

9.2 EXPERIENCE IN THE TRUSTEE BUSINESS 
 

CIMB Trustee has been acting as trustee to REIT and unit trust funds for the past 14 years 
and 12 years respectively. As at the Latest Practicable Date, CIMB Trustee acts as trustee 
for two (2) REIT and eleven (11) unit trust funds. 

 
In addition to overseeing these funds, CIMB Trustee also acts as trustee for various loans 
and private debt securities issues like bonds and notes. Other than being the administrator of 
deceased’s estates, executor of wills, trustee for minors or incapacitated persons, CIMB 
Trustee also acts as trustee for public, charitable, staff retirement and pension/ gratuity fund 
scheme, custodian trustee for associations, clubs and others. It also acts as attorney for 
executors or administrators residing abroad. 

 
As at the Latest Practicable Date, the Trustee has total staff force of sixteen (16) employees, 
comprising ten (10) executives and six (6) non-executives. 

9.3 FINANCIAL HIGHLIGHTS 
 

The following is a summary of CIMB Trustee’s past audited financial performance for the FYE 
31 December 2003, 2004 and 2005: 

 
Financial Highlights 

Year Ended 31 December 
2005 
RM 

2004 
RM 

2003 
RM 

Paid-up Capital 500,000 500,000 500,000
Shareholders' Funds 1,954,788 2,178,329 2,672,451
Turnover 1,734,703 2,037,386 1,637,826
(Loss)/Profit Before Taxation (213,734) 22,095 134,468
(Loss)/Profit After Taxation (223,541) 5,878 66,900

Shareholders  % 
CIMB Bank Berhad (formerly known as Bumiputra-Commerce Bank 
Berhad)  

20% 

BBMB Securities (Holdings) Sdn Bhd 20% 
BBMB Properties Sendirian Berhad 20% 
Bumiputra-Commerce Finance Berhad 20% 
Bumiputra-Commerce Nominees Sdn Bhd 20% 
Total 100% 
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9.4 BOARD OF DIRECTORS 

The details of the Directors of CIMB Trustee as at the Latest Practicable Date are as follows: 
 

Name Directorship 

Y.Bhg. Tan Sri Dato’ Seri Haidar bin 
Mohamed Noor  

(Independent Director & Chairman) 

Loh Shai Weng  (Non-Independent Director) 
Norhayati binti Hashim  (Non-Independent Director) 

9.5 KEY MANAGEMENT TEAM 
 

The profiles of the key management team of CIMB Trustee are as follows: 
 

Khoo Leng Kee (Chief Operating Officer) 
 

She joined CIMB Trustee on 12 August 2005 as the Chief Operating Officer. She has more 
than twenty (20) years of working experience in capital markets, corporate and retail banking, 
and securities services. Prior to her appointment with CIMB Trustee, she headed the 
Corporate Agency and Securities Services team of a leading investment bank in Malaysia. 
She is a Senior Associate Member of Institut Bank-Bank Malaysia. 

 
Wong Siak Nyen (Manager, Corporate Trust) 

 
He joined CIMB Trustee, in February 2005 as the Manager for the Corporate Trust. He has 
more than twenty five (25) years of experience in the banking/financial and trustee industry. 
He also is a Senior Associate Member of Institut Bank-Bank Malaysia and a Licensed 
Secretary. 

 
Tan Ping Ying (Manager, Corporate Trust) 
 
She holds a LLB (Honours) from University of Wolverhampton, United Kingdom and M.A. in 
Legal Studies from University of Hertfordshire, United Kingdom. She was admitted to the 
Inner Temple as a Barrister-at-Law in 1996 and was called to the Malaysian Bar in 1997. She 
was in private practice in Kuala Lumpur for five (5) years and thereafter attached to various 
established trust companies prior joining CIMB Trustee.   
 
Linda Ong Gaik Bee (Legal and Compliance, Assistant Manager) 

 
She joined CIMB Trustee, in December 2003 as Legal and Compliance Executive. She holds 
a degree in Bachelor of Law from University of Buckingham, England, United Kingdom and 
was called to the Malaysian Bar in 2003. Prior to joining CIMB Trustee, she was in private 
practice in Kuala Lumpur. She has more than four (4) years of experience in the trustee 
industry. 
 

9.6 TRUSTEE’S FEES 
 

In accordance with the Deed, the Trustee is entitled to receive a fee of 0.03% per annum of 
the NAV of the Al-Hadharah Boustead REIT calculated based on a monthly accrual basis and 
to be paid to the Trustee monthly in arrears.  

 
For avoidance of doubt and in accordance with REIT Guidelines, for the purpose of 
computing the annual management fee and the annual trusteeship fee, the NAV of the Al-
Hadharah Boustead REIT should be inclusive of the management fee and the trustee fee for 
the relevant day. The Trustee's fee may only be varied upwards with the prior approval of the 
Unitholders by way of an ordinary resolution. 
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There will be no payment due to the Trustee by way of remuneration for its services upon the 
subscription for or sale of a Unit and upon any distribution of income and capital otherwise. 
Save for the expenses incurred for the general overheads and costs for services which the 
Trustee is expected to provide, or falling within the normal expertise of the Trustee, the 
Trustee has the right to be reimbursed for fees, charges, expenses and outgoings incurred by 
it that are directly related and necessary to the business of the Fund.  

 
9.7 FUNCTIONS, DUTIES AND OBLIGATIONS OF TRUSTEE 
 

The Trustee’s functions, duties and responsibilities are set out in the Deed. The general 
function, duties and responsibility of the Trustee include, but are not limited to, the following:- 

 
(a) acting as trustee of Al-Hadharah Boustead REIT and, therefore, safeguarding the 

rights and interests of the Unitholders; 
 

(b) holding the assets of Al-Hadharah Boustead REIT on trust for the benefit of the 
Unitholders; and 

 
(c) exercising all the powers of a trustee and the powers that are incidental to the 

ownership of the assets of Al-Hadharah Boustead REIT. 
 

The Trustee has covenanted in the Deed that it will exercise all due diligence and vigilance in 
carrying out its functions and duties, and in safeguarding the rights and interests of 
Unitholders. 

 
9.8 RETIREMENT/REMOVAL OF THE TRUSTEE 
 

Please refer to Section 16 for details on the retirement/removal of the Trustee as provided for 
in the Deed. 

 
9.9 POWERS OF TRUSTEE TO REMOVE/REPLACE THE MANAGER 
 

Please refer to Section 16 for details on the powers of the Trustee to remove or replace the 
Manager as provided for in the Deed. 

 
9.10 TRUSTEE’S STATEMENT OF RESPONSIBILITY 
 

The Trustee has stated its willingness to assume: 
 

(a) the position as trustee of Al-Hadharah Boustead REIT; and 
 

(b) all the obligations in accordance with the Deed and all relevant laws, regulations and 
rules. 

 

(The rest of this page has been intentionally left blank) 
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10. BACKGROUND INFORMATION ON THE SHARIAH ADVISER OF THE FUND 

Al-Hadharah Boustead REIT has appointed Islamic Banking and Finance Institute Malaysia 
Sdn. Bhd. as its Shariah Adviser to advise on all Shariah matters and to ensure full 
compliance with the REIT Guidelines (in relation to an Islamic REIT). 
 
IBFIM has been approved by the SC to act in the capacity of a Shariah Adviser, pursuant to 
the SC's List of Registered Shariah Advisers. 

 
10.1 HISTORY AND BUSINESS 
 

IBFIM was incorporated as a private limited liability company in Malaysia under the Act on 13 
April 1995 and commenced operations on 1 August 1995. As at the Latest Practicable Date, 
its authorised capital stood at RM25,000,000.00 comprising 25,000,000 ordinary shares of 
RM1.00 each, of which 10,000,001 ordinary shares of RM1.00 each have been issued and 
fully paid-up.  
 
IBFIM’s establishment is in line with Malaysia’s target to become a regional and international 
centre of Islamic finance. IBFIM promotes and facilitates the understanding and appreciation 
of the philosophy and principles of Islamic financial system. 
 
As at the Latest Practicable Date, IBFIM is the Shariah Adviser for 48 Shariah-based unit 
trust funds managed by 17 unit trust and investment management companies. 
 

10.2 SHAREHOLDERS 
 
The shareholders of IBFIM as at the Latest Practicable Date are as follows:- 
 
Bank Negara Malaysia (Special Shareholder) 
BIMB Holdings Berhad 
AmInvestment Bank Berhad 
Malayan Banking Berhad 
Alliance Bank Malaysia Berhad 
Affin Bank Berhad 
Bank Muamalat Malaysia Berhad 
EON Bank Berhad 
Hong Leong Islamic Bank Berhad 
Public Bank Berhad 
RHB Islamic Bank Berhad 
Southern Bank Berhad 
Takaful Nasional Sdn. Bhd. 
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10.3 BOARD OF DIRECTORS 
 

The Directors of IBFIM as at the Latest Practicable Date are as follows: 
 

Tan Sri Dato’ Sri Dr. Zeti Akhtar Aziz - Chairman 
Tan Sri Dato’ Azman Hashim   - Director 
Datuk Amirsham A. Aziz   - Director 
En. Bakarudin Ishak    - Director 
En. Abdullah Arshad    - Director 
En. Md Azmi Abu Bakar   - Director 
En. Aminuddin Md Desa   - Director 
En. Mustapha Hamat    - Director / Chief Executive Officer 

 
10.4 ROLE, FUNCTIONS, DUTIES AND RESPONSIBILITIES OF THE SHARIAH ADVISER  
 

IBFIM is the Shariah Adviser to Al-Hadharah Boustead REIT. As the Shariah Adviser, the role 
of IBFIM is to ensure that the operations and investments made on behalf of Al-Hadharah 
Boustead REIT are in compliance with Shariah requirements. IBFIM shall provide the 
following Shariah advisory services: 

 
1. Ensuring that Al-Hadharah Boustead REIT is managed and administered in accordance 

with Shariah requirements; 
 
2. Providing expertise and guidance for Al-Hadharah Boustead REIT in all matters relating 

to Shariah requirements, including on Al-Hadharah Boustead REIT’s deed and 
prospectus, its structure and investment process, and other operational and 
administrative matters; 

 
3. Assessing any property to be acquired by Al-Hadharah Boustead REIT; 
 
4. Preparing a report to be included in Al-Hadharah Boustead REIT’s interim and annual 

report certifying whether Al-Hadharah Boustead REIT’s have been managed in 
accordance with applicable guideline, ruling or decision issued by the SC pertaining to 
Shariah matters;  

 
5. Scrutinising Al-Hadharah Boustead REIT’s compliance report, transaction report and any 

other report deemed necessary for the purpose of ensuring that Al-Hadharah Boustead 
REIT’s investments are in line with Shariah requirements; 

 
6. Consulting the SC who may consult the Shariah Advisory Council where there is any 

ambiguity or uncertainty as to an investment, instrument, system, procedure and/or 
process; and 

 
7. Assisting and attending to any ad-hoc meeting called by the SC and/or any other 

relevant authority. 
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10.5 PROFILE OF THE DESIGNATED PERSONS RESPONSIBLE FOR SHARIAH MATTERS 
RELATING TO AL-HADHARAH BOUSTEAD REIT  

 
The designated persons responsible for Shariah matters relating to Al-Hadharah Boustead 
REIT are:  
 
1. Mohd Bakir Haji Mansor  

Distinguished Shariah Fellow 
 
Mohd Bakir Haji Mansor is a member of the Shariah Supervisory Councils of Bank 
Islam Malaysia Berhad (BIMB), Syarikat Takaful Malaysia Berhad and ASEAN Retakaful 
International (L) Ltd.   
 
Prior to joining IBFIM, Mohd Bakir was the Shariah Coordinator at BIMB, a post he held 
since 1984. Previously, he served at the National Council for Islamic Religious Affairs in 
the Prime Minister's Department for 10 years from 1971. He was also one of the Chief 
Assistant Directors at the Islamic Research Centre for 4 years from 1980. He holds a 
Cambridge Oversea School Certificate and Shahadah Ulya from Kolej Islam Malaya. 

 
2. Mohd Nasir Ismail  

Senior Shariah Fellow 
 
Mohd Nasir Ismail is currently in charge of programme development and management 
for Shariah related courses under Training and Development Department. Before joining 
IBFIM, he was with Institut Pengajian Ilmu-Ilmu Islam, Kelantan.  
 
Mohd Nasir graduated with a Bachelor of Shariah (Honours) from the University of 
Malaya in 1998. 

 
3. Mohamad Nabil Mohamad Shukri  

Senior Shariah Fellow 

Mohamad Nabil Mohamad Shukri graduated with a Bachelor of Islamic Revealed 
Knowledge and Heritage (Fiqh and Usul Fiqh) and a Post Graduate Diploma in 
Administration of Islamic Judiciary from the International Islamic University Malaysia. 
 
Prior to joining IBFIM, he served Institut Pengajian Ilmu-Ilmu Islam Kelantan as a 
Lecturer of Islamic Studies and Islamic Psychology.  He is currently attached with 
Business Advisory Department. 
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4. Ahmad Tarmidzi Al-Muttaqi Mahmood  
Senior Shariah Fellow 

Ahmad Tarmidzi Al-Muttaqi Mahmood obtained a Diploma in Islamic Studies 
(Shariah) from Kolej Ugama Sultan Zainal Abidin, Kuala Terengganu and later a 
Bachelor of Shariah Islamiyyah (Honours) from Al-Azhar University, Cairo, Egypt.   

 
Ahmad Tarmidzi joined the Institute in October 2004 and currently attached with 
Business Advisory Department. Prior to that, he served as an Editor at Pustaka Salam 
Sdn. Bhd. and has edited a few translation books on Shariah. He is responsible in 
providing Shariah input on the advisory and consultancy work of the department. 

 
10.6 SHARIAH COMPLIANCE CRITERIA  
 

In order to ensure compliance with the REIT Guidelines (in relation to an Islamic REIT), the 
underlying plantation estates and mills under Al-Hadharah Boustead REIT's portfolio of 
investments shall adhere to the following: 
 
(a) the tenants of the plantation assets of Al-Hadharah Boustead REIT operate 

permissible activities according to the Shariah, in this case related to plantation 
activities; 

 
(b) the rental income of Al-Hadharah Boustead REIT are derived from Shariah 

permissible activities, including the oil palm cultivation and processing of palm oil and 
shall remain guided by the 20% benchmark as determined by the SC's Shariah 
Advisory Council for the criteria on rental from non-permissible activities; 

 
(c) Al-Hadharah Boustead REIT will not own any real estate (including plantation assets) 

in which all the tenants operate non-permissible activities. The current tenants of all 
the Plantation Assets are involved in oil palm cultivation and processing of palm oil, 
which are permissible activities in accordance with the Shariah; 

 
(d) Al-Hadharah Boustead REIT will ensure that all forms of investment, deposit and 

financing instruments comply with Shariah requirements; 
 
(e) The Manager will obtain and maintain Takaful scheme coverage on the assets of Al-

Hadharah Boustead REIT against fire and public liability, which are statutory Takaful 
requirements as well as loss of rental coverage. Only if the Takaful schemes are 
unable to provide the coverage, Al-Hadharah Boustead REIT is permitted to use 
conventional insurance schemes; and 

 
(f) any other requirements as stipulated under the REIT Guidelines (in relation to an 

Islamic REIT). 
 

147 



11. RELATED PARTY TRANSACTIONS/CONFLICT OF INTEREST 

11.1 EXISTING AND PROPOSED RELATED-PARTY TRANSACTION AND CONFLICT OF 
INTEREST 

 
Save as disclosed below, there are no other existing and/or proposed related party 
transaction or conflict of interest situations or other subsisting contracts of arrangements, 
involving Al-Hadharah  Boustead REIT, the Promoters, the Manager, the Vendors and/or 
persons connected to them. 

 

Related  
Party 

Party with 
whom the 
transaction was 
carried out 

 

Nature of 
Transaction 

 

Relationship 
 

Boustead Holdings 
 
LTAT 
 
Y.Bhg.Tan Sri Dato’ 
Lodin Wok 
Kamaruddin 
 

Y.Bhg Gen. (R) Tan 
Sri Dato' Mohd 
Ghazali Hj. Che Mat 

Boustead 
Holdings 
 
LTAT 
 
IPSB 
 
YWP 

Subscription of 
999,998 new 
ordinary shares of 
RM1.00 each in 
Boustead REIT 
Managers 

LTAT is the substantial shareholder of 
Boustead Holdings and IPSB. 
Y.Bhg.Tan Sri Dato’ Lodin Wok 
Kamaruddin sits on the Boards of 
Boustead Holdings and Boustead 
REIT Managers. He is also a member 
of the Board of Trustee of YWP and 
the Chief Executive of LTAT.  As at the 
Latest Practicable Date, LTAT, 
Boustead Holdings, IPSB and YWP 
respectively hold 30%, 19%, 21% and 
30% equity interest in Boustead REIT 
Managers.  
 
Y. Bhg. Gen. (R) Tan Sri Dato’ Mohd 
Ghazali Hj. Che Mat is a common 
Director of Boustead Holdings and 
Boustead Properties. He is also the 
chairman of LTAT and a member of 
the Board of Trustees of YWP which in 
turn owns 30% of Boustead REIT 
Managers.  
 

Boustead Holdings 
 
LTAT 
 
Y.Bhg.Tan Sri Dato’ 
Lodin Wok 
Kamaruddin 
 

Boustead Heah 
Joo Seang Sdn 
Bhd 
 
Boustead 
Plantations 
Berhad 
 
Boustead 
Properties 
 

Acquisition of the 
Plantation Assets 
pursuant to the 
SPAs dated 14 
December 2006 
entered into 
between the Trustee 
and the Vendors and 
the Ijarah 
Arrangement 
pursuant to the 
Ijarah Agreements 
entered into 
between the 
Tenants and the 
Trustee. 
 

LTAT and Boustead Holdings are the 
substantial shareholders of Boustead 
Heah Joo Seang Sdn Bhd, Boustead 
Plantations Berhad and Boustead 
Properties.  
 
Y.Bhg. Tan Sri Dato’ Lodin Wok 
Kamaruddin sits on the Boards of 
Boustead Holdings, Boustead 
Properties, Boustead Plantations 
Berhad. He is also the Chief Executive 
of LTAT.   
 

Boustead Holdings 
 
LTAT 
 
Y.Bhg.Tan Sri Dato’ 
Lodin Wok 
Kamaruddin 

BEA Plantation estate 
and mill 
management 
services provided by 
BEA  

LTAT and Boustead Holdings are the 
substantial shareholders of BEA.  
 
Y.Bhg.Tan Sri Dato’ Lodin Wok 
Kamaruddin sits on the Boards of 
Boustead Holdings and BEA. He is 
also the Chief Executive of LTAT.   
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Related  
Party 

Party with 
whom the 
transaction was 
carried out 

 

Nature of 
Transaction 

 

Relationship 
 

Boustead Holdings 
 
LTAT 
 
Y.Bhg.Tan Sri Dato’ 
Lodin Wok 
Kamaruddin 
 

Affin Bank  
 
Affin Investment 
Bank 

Financial Advisory 
services, 
underwriting and 
placement services 
in relation to the 
listing of the Fund 

LTAT is the ultimate  substantial 
shareholder of Affin Bank and Affin 
Investment Bank.  
 
Affin Investment Bank is 100% owned 
by Affin Holdings Berhad. Boustead 
Holdings is a substantial shareholder 
of Affin Holdings Berhad. 
 
Y.Bhg.Tan Sri Dato’ Lodin Wok 
Kamaruddin sits on the Boards of Affin 
Bank, Affin Holdings Berhad and Affin 
Investment Bank and he is also the 
Chief Executive of LTAT.   
 

Boustead Holdings 
 
LTAT 
 

Boustead REIT 
Managers 
 

Provision of 
management and 
administration 
services to the Fund 

LTAT and Boustead Holdings are the 
substantial shareholders of Boustead 
REIT Managers.  They are also 
deemed as the substantial unitholders 
of the Fund via the Units held through 
the Vendors. 
 

Pursuant to the SPAs, the Vendors, Boustead Holdings or any of its subsidiaries have a first 
right of refusal to purchase of any of the Plantation Assets at the prevailing market price in 
the event of a sale by the Fund.  Hence, there could be potential conflict of interest arising 
from such transactions. However, such conflict of interest situation is mitigated as a valuation 
must be undertaken on the Plantation Assets by an independent qualified valuer and the 
valuation report must be submitted to the Trustee for their approval, as provided in the Deed 
and the REIT Guidelines. 

 
In addition, in the transactions where approval of Unitholders is required, as provided in the 
Deed and the REIT Guidelines, neither the Manager nor its related companies or associated 
persons will be able to vote at the meetings of Unitholders to approve the said transactions, 
hence mitigating the conflict-of-interest situation. 
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