
NOTICE ACCOMPANYING THE ELECTRONIC PROSPECTUS OF IGB COMMERCIAL REAL ESTATE 
INVESTMENT TRUST (“IGB COMMERCIAL REIT”) DATED 10 JUNE 2021 (“ELECTRONIC 
PROSPECTUS”) 
 
(Unless otherwise indicated, specified or defined in this notice, the definitions in the Electronic Prospectus 
shall apply throughout this notice.) 
 
Website 
 
The Electronic Prospectus can be viewed or downloaded from the website of Bursa Malaysia Securities 
Berhad (“Bursa Securities”) at www.bursamalaysia.com (“Website”). 
 
Availability and Location of Printed Prospectus 
 
Any investor in doubt concerning the validity or integrity of the Electronic Prospectus should immediately 
request a paper/printed copy of the Prospectus directly from IGB REIT Management Sdn Bhd, Hong Leong 
Investment Bank Berhad (“HLIB”) or Boardroom Share Registrars Sdn Bhd.  

 
Prospective investors should note that the Offer Acceptance Form is not available in electronic format. 
 
Jurisdictional Disclaimer 
 
This distribution of the Electronic Prospectus and the sale of the units are subject to Malaysian law. Bursa 
Securities, HLIB and the Manager take no responsibility for the distribution of the Electronic Prospectus 
and/or the sale of the units outside Malaysia, which may be restricted by law in other jurisdictions. The 
Electronic Prospectus does not constitute and may not be used for the purpose of an offer to sell or an 
invitation of an offer to buy any units, to any person outside Malaysia or in any jurisdiction in which such 
offer or invitation is not authorised or lawful or to any person to whom it is unlawful to make such offer or 
invitation. 
 
Close of Application 
 
Applications will be accepted from 10.00 a.m. on 10 June 2021 and will close at 5.00 p.m. on 6 July 2021 
or for such further period or periods as the Directors of the Manager and IGB in their absolute discretion 
may decide. 
 
The Electronic Prospectus made available on the Website after the closing of the application period is made 
available solely for informational and archiving purposes. No Units will be allotted or issued on the basis of 
the Electronic Prospectus after the closing of the application period. 
 
Persons Responsible for the Internet Site in which the Electronic Prospectus is Posted 
 
The Electronic Prospectus which is accessible at the Website is owned by Bursa Securities. Users’ access 
to the Website and the use of the contents of the Website and/or any information in whatsoever form arising 
from the Website shall be conditional upon acceptance of the terms and conditions of use as contained in 
the Website. 
 
The contents of the Electronic Prospectus are for informational and archiving purposes only and are not 
intended to provide investment advice of any form or kind, and shall not at any time be relied upon as such. 
 

http://www.bursamalaysia.com/
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Managed by:
IGB REIT MANAGEMENT SDN BHD 201201006785 (908168-A)

Level 32, The Gardens South Tower, Mid Valley City, Lingkaran Syed Putra, 59200 Kuala Lumpur. Tel: (603) 2289 8989  Fax: (603) 2289 8802

Manager 

 
(REGISTRATION NUMBER: 201201006785 (908168-A)) 

Principal Adviser

Joint Bookrunners (in alphabetical order)

(REGISTRATION NUMBER: 198701004362 (163032-V))

MTRUSTEE BERHAD
SINCE 1987

Trustee

NO UNITS WILL BE ALLOTTED OR ISSUED BASED ON THIS PROSPECTUS AFTER 12 MONTHS FROM THE DATE OF THIS PROSPECTUS.

THE SC HAS APPROVED THE ESTABLISHMENT AND LISTING OF IGB COMMERCIAL REIT ON THE MAIN MARKET OF BURSA SECURITIES UNDER SECTION 
214(1) OF THE CAPITAL MARKETS AND SERVICES ACT 2007 AND THE RESULTANT UNITHOLDING STRUCTURE OF IGB COMMERCIAL REIT UNDER THE 
EQUITY REQUIREMENT FOR PUBLIC LISTED COMPANIES PURSUANT TO THE LISTING, AND A COPY OF THIS PROSPECTUS HAS BEEN REGISTERED BY AND 
LODGED WITH THE SC.

THE APPROVAL, AND REGISTRATION OF THIS PROSPECTUS, SHOULD NOT BE TAKEN TO INDICATE THAT THE SC RECOMMENDS IGB COMMERCIAL REIT 
OR ASSUMES RESPONSIBILITY FOR THE CORRECTNESS OF ANY STATEMENT MADE, OPINION EXPRESSED OR REPORT CONTAINED IN THIS PROSPECTUS. 
THE SC HAS NOT, IN ANY WAY, CONSIDERED THE MERITS OF THE UNITS BEING OFFERED FOR INVESTMENT.

THE SC IS NOT LIABLE FOR ANY NON-DISCLOSURE ON THE PART OF THE MANAGER RESPONSIBLE FOR IGB COMMERCIAL REIT AND TAKES
NO RESPONSIBILITY FOR THE CONTENTS OF THIS PROSPECTUS, MAKES NO REPRESENTATION AS TO ITS ACCURACY OR COMPLETENESS, 
AND EXPRESSLY DISCLAIMS ANY LIABILITY FOR ANY LOSS YOU MAY SUFFER ARISING FROM OR IN RELIANCE UPON THE WHOLE OR ANY PART
OF THE CONTENTS OF THIS PROSPECTUS.

THE VALUATION UTILISED FOR THE PURPOSE OF THE PROPOSALS, IN RELATION TO THE LISTING OF IGB COMMERCIAL REIT, SUBMITTED TO THE SC, 
SHALL NOT BE CONSTRUED AS AN ENDORSEMENT BY THE SC ON THE VALUE OF THE SUBJECT PROPERTIES FOR ANY OTHER PURPOSE.

ADMISSION TO THE OFFICIAL LIST OF BURSA SECURITIES IS NOT TO BE TAKEN AS AN INDICATION OF THE MERITS OF THE OFFERING, IGB COMMERCIAL 
REIT OR OF ITS UNITS.

INVESTORS ARE ADVISED TO READ AND UNDERSTAND THE CONTENTS OF THIS PROSPECTUS. IF IN DOUBT, PLEASE CONSULT A PROFESSIONAL ADVISER.

FOR INFORMATION CONCERNING RISK FACTORS WHICH SHOULD BE CONSIDERED BY PROSPECTIVE INVESTORS, SEE SECTION 5 “RISK FACTORS” 
COMMENCING ON PAGE 186 OF THIS PROSPECTUS.

IGB COMMERCIAL REAL ESTATE INVESTMENT TRUST (“IGB COMMERCIAL REIT”) 
(A REAL ESTATE INVESTMENT TRUST CONSTITUTED IN MALAYSIA UNDER THE DEED DATED 31 MARCH 2021 AND REGISTERED WITH THE SECURITIES COMMISSION MALAYSIA 
(“SC”) ON 31 MARCH 2021, ENTERED INTO BETWEEN IGB REIT MANAGEMENT SDN BHD (REGISTRATION NUMBER: 201201006785 (908168-A)) (“MANAGER”) AND MTRUSTEE 
BERHAD (REGISTRATION NUMBER: 198701004362 (163032-V)) (“TRUSTEE”), BOTH COMPANIES INCORPORATED IN MALAYSIA UNDER THE COMPANIES ACT 2016)

(I) RESTRICTED OFFERING OF UP TO 945,000,132 UNITS IN IGB
 COMMERCIAL REIT (“UNITS”) COMPRISING: 
 (A)  RESTRICTED OFFER FOR SALE OF UP TO 378,000,053 UNITS
  (“ROFS UNITS”) ON A NON-RENOUNCEABLE BASIS TO
  ENTITLED SHAREHOLDERS OF IGB BERHAD (“IGB”) (“ENTITLED
  SHAREHOLDERS”) ON THE BASIS OF TWO (2) ROFS UNITS FOR
  EVERY FIVE (5) ORDINARY SHARES IN IGB HELD ON THE
  ENTITLEMENT DATE AT THE PRICE OF RM1.00 PER ROFS UNIT
  (“ROFS PRICE”); AND
 (B)  DISTRIBUTION-IN-SPECIE OF UP TO 567,000,079 UNITS (“DIS
  UNITS”) TO BE DISTRIBUTED ONLY TO ENTITLED
  SHAREHOLDERS WHO HAVE SUBSCRIBED FOR THEIR
  ENTITLEMENTS TO THE ROFS UNITS ON THE BASIS OF THREE
  (3) DIS UNITS FOR EVERY TWO (2) ROFS UNITS SUBSCRIBED; 
  AND

(II) INSTITUTIONAL OFFERING OF AT LEAST 282,000,000 UNITS
 COMPRISING: 
 (A) OFFER FOR SALE OF 282,000,000 UNITS BY CERTAIN
  SHAREHOLDERS OF IGB WHOM HAVE UNDERTAKEN TO OFFER
  FOR SALE (“SELLING SHAREHOLDERS”); AND 
 (B) OFFER FOR SALE OF ALL UNSUBSCRIBED ROFS UNITS
  TOGETHER WITH THE CORRESPONDING DIS UNITS,
 TO INSTITUTIONAL INVESTORS AND SELECTED INVESTORS AT THE 

INSTITUTIONAL PRICE BEING THE PRICE PER OFFER UNIT TO BE PAID 
BY THE INVESTORS WHICH WILL BE DETERMINED BY WAY OF 
BOOKBUILDING (“INSTITUTIONAL PRICE”); 

IN CONNECTION WITH THE LISTING OF AND QUOTATION FOR 
2,307,300,000 UNITS ON THE MAIN MARKET OF BURSA MALAYSIA 
SECURITIES BERHAD (“BURSA SECURITIES”).
THE ROFS PRICE IS PAYABLE IN FULL UPON APPLICATION.

This Prospectus is dated 10 June 2021 and will expire on 9 June 2022.

Net lettable area: 515,501 sq ft
MID VALLEY CITY

Southpoint Properties

Net lettable area: 232,237 sq ft
MID VALLEY CITY

Net lettable area: 232,051 sq ft
MID VALLEY CITY

Net lettable area: 53,715 sq ft
MID VALLEY CITY

Boulevard Properties

Net lettable area: 339,385 sq ft
KL CITY

Net lettable area: 653,164 sq ft
KL CITY

Net lettable area: 239,253 sq ft
KL CITY

Net lettable area: 261,993 sq ft
MID VALLEY CITY

Net lettable area: 422,381 sq ft
MID VALLEY CITY

Centrepoint South

Centrepoint North

GTower

Menara Tan & TanHampshire Place Office

Menara IGB & IGB Annexe

Gardens South Tower

Gardens North Tower
Net lettable area: 425,612 sq ft

MID VALLEY CITY

RHB Investment Bank Berhad
(Registration No. 197401002639)(19663-P)

(A Participating Organisation of Bursa Malaysia Securities Berhad)

Maybank Investment Bank Berhad
(Registration No. 197301002412 (15938-H))

(A Participating Organisation of Bursa Malaysia Securities Berhad)

Centrepoint
South

Boulevard
Properties

Gardens
South Tower

Gardens
North Tower

Centrepoint
North

Southpoint
Properties

Menara IGB
& IGB Annexe



All terms used are defined under “Definitions” and “Presentation of Financial, Market, Industry and Other 
Information” commencing on pages x and xxiii of this Prospectus respectively. 
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(Pejabat Pengarah Tanah dan Galian Wilayah Persekutuan Kuala Lumpur)
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This section is only a summary of the salient information on the Offering and IGB Commercial REIT, 
as extracted from the full text of this Prospectus. The following section is qualified in its entirety 
by, and is subject to, the more detailed information contained or referred to elsewhere in this 
Prospectus and investors should read and understand this Prospectus in its entirety prior to 
making investment decisions. If necessary, investors should consult their stockbroker, bank 
manager, solicitor, accountant or other professional advisers as to the legal, business, financial, 
tax and related aspects of an investment in the Units. 

There are fees involved and investors are advised to consider them before investing in IGB 
Commercial REIT. Investors should be aware that the rental yields of the Subject Properties as well 
as other Real Estate that IGB Commercial REIT may invest in the future are not equivalent to the 
yields of the Units and the current rental receipts and yields of the Subject Properties may not be 
sustainable. Investors should also note that the value of the Subject Properties (including other 
investments that IGB Commercial REIT may have in the future), Unit prices and distributions 
payable, if any, may fluctuate. For information concerning certain risk factors which should be 
considered by prospective investors, please refer to Section 5 “Risk Factors” of this Prospectus. 

Statements contained in this section that are not historical facts may be forward-looking statements or are 
historical statements reconstituted on a pro forma basis. Such statements are based on certain 
assumptions and are subject to certain risks and uncertainties which could cause actual results of IGB 
Commercial REIT to differ materially from the forecast. Please refer to the section on “Forward-looking 
Statements” for further details. Under no circumstances should the inclusion of such information herein be 
regarded as a representation, warranty or prediction with respect to the accuracy of the underlying 
assumptions by IGB Commercial REIT, the Manager, the Sponsor, the Selling Shareholders, the Trustee, 
the Principal Adviser and the Joint Bookrunners or any other person or that these results will be achieved 
or are likely to be achieved. Investing in the Units involves risks. 
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 Source: Independent Property Market Report 
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Largest standalone office REIT by market capitalisation

Largest standalone office REIT by NLA 

Largest standalone office REIT by asset - 

Unique opportunity to invest in two (2) distinct commercial submarkets in Greater Kuala 
Lumpur -

An integrated development 

Source: IGB  
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Self-sustaining and cohesive ecosystem with superior ancillary amenities

Superior connectivity and accessibility 

Located in the heart of Kuala Lumpur 

Well-connected via major arterial roads 



(Cont’d)

Excellent connectivity via public transportation 

Preferred office address for the oil and gas, financial services as well as 
government, agency and embassy tenants 

Ongoing refurbishment to boost appeal of Menara IGB & IGB Annexe, Centrepoint 
South, Centrepoint North, Gardens South Tower and Gardens North Tower, 
Menara Tan & Tan and GTower 
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Newly completed Southpoint Properties 

Ongoing refurbishment to boost appeal of Menara Tan & Tan and GTower

Early engagement of expiring tenancies 

Committed to forging strong and long-term relationships with tenants 

Dedicated management team

Asset enhancement initiatives

Right of first refusal (“ROFR”) from Sponsor 

Acquisition from third parties 

Prudent selection of future acquisitions 



(Cont’d)

Reputable and committed Sponsor with strong branding and proven track record in the 
property industry

Proven ability to enhance value of real estate assets 

Experienced management team

The Sponsor and the Manager played a pivotal role in the success of IGB REIT since its 
establishment 

Strong alignment of the Sponsor’s and Manager’s interests with the other Unitholders 

(The rest of this page is intentionally left blank)
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Resilient Occupancy Rates
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Visible and well-spread tenancy terms providing stable cash flows - 

Diversified income streams  

Geographical diversification 

Diversification across assets 

Limited concentration risk in tenants 

Trade sector diversification 
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Renowned anchor tenants 

Tenants in growth sectors 

Large and established tenants 

Conservative gearing level with ample debt headroom 

Proven track record in balance sheet management

Prudent debt profile

Focused in optimising capital structure
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The following is an extract from Section 4.2 “Pro Forma Consolidated Statement of Financial Position” of 
this Prospectus. 

As at the date of its establishment, IGB Commercial REIT will not have any assets and liabilities. The 
following table presents the Pro Forma Consolidated Statement of Financial Position of IGB Commercial 
REIT and its subsidiary (“Group”) as at the date of establishment, prepared for illustrative purposes only, 
to show the effects of the Acquisitions based on the assumption that such events had been effected on the 
date of establishment of IGB Commercial REIT and are not represented as being necessarily indicative of 
IGB Commercial REIT’s view of its future financial position. 

The Pro Forma Consolidated Statement of Financial Information of the Group should be read in conjunction 
with Section 4.2 “Pro Forma Consolidated Statement of Financial Position”, Section 4.4 “Management’s 
Discussion and Analysis of Financial Condition and Results of Operations” and the “Reporting Accountants’ 
Letter on the Pro Forma Consolidated Statement of Financial Position” in Appendix D and the related notes 
in this Prospectus.  

The Pro Forma Statement of Financial Position of the Group has been prepared for illustrative purposes in 
the manner consistent with the format of the financial statements and the accounting policies to be adopted 
by the Group as set out in Section 4.4.4 “Significant Accounting Policies” of this Prospectus.
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The following is an extract from Section 4.5 “Profit Forecast” of this Prospectus. Statements contained in 
this “Profit Forecast” section that are not historical facts may be forward-looking statements. Such 
statements are based on the assumptions set forth in this section of the Prospectus and are subject to 
certain risks and uncertainties which could cause actual results to differ materially from the forecast. Under 
no circumstances should the inclusion of such information herein be regarded as a representation, warranty 
or prediction by any of IGB Commercial REIT, the Manager, the Offeror, the Sponsor, the Selling 
Shareholders, the Trustee, the Principal Adviser, the Joint Bookrunners or any other person that the 
underlying assumptions will materialise, or that these results will be achieved or are likely to be achieved. 
See the Section on “Forward-looking Statements” and Section 5 “Risk Factors” of this Prospectus for further 
details. Investors in the Units are cautioned not to place undue reliance on these forward-looking statements 
which are made only as of the date of this Prospectus. 

None of IGB Commercial REIT, the Manager, the Sponsor, the Selling Shareholders, the Trustee, 
the Principal Adviser or the Joint Bookrunners guarantees the performance of the Grroup, the 
repayment of capital or the payment of any distributions, or any particular return on the Units. The 
forecast yields stated in the following table are calculated based on the ROFS Price of RM1.00. 

Such yields will vary accordingly for investors who purchase Units at a price that differs from the 
ROFS Price. 

Investors are cautioned that rental yield on the Subject Properties to be held by IGB Commercial 
REIT is not equivalent to the yield of the Units. Current rental receipts and yields may not be 
sustained. The values of the Subject Properties may rise as well as fall. 

(The rest of this page is intentionally left blank) 
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(payable to the Manager)
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(payable to 
the Trustee) 

(payable to the 
Property Manager)
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Improving rental rates while maintaining high occupancy rates 



Delivering quality services to tenants 

Improving operational efficiency  



Continuous asset enhancement initiatives 

Investment criteria 













Unless otherwise specified, all information relating to the Subject Properties in this Prospectus are as at 31 
December 2020. 
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Large size and free float to enhance visibility -

Ability to raise significant amounts of capital -
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Balanced geographical mix

Distinguished occupier profiles

Mutually complementary

An integrated development
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Anchored by two (2) flagship malls

Self-sustaining and cohesive ecosystem with superior ancillary amenities

Unique proposition of each of the MVC Subject Property caters to a wide range of 
office tenants

Continuous enhancement to improve the appeal of Mid Valley City
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Close proximity to other key business districts and suburbs

Superior connectivity and accessibility
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Employee acquisition

Located in the heart of Kuala Lumpur

Well-connected via major arterial roads
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Excellent connectivity via public transportation

Employee recruitment

Preferred office address for the oil and gas, financial services as well as government, 
agency and embassy tenants

Ongoing refurbishment to boost appeal of Menara IGB & IGB Annexe -

Ongoing refurbishment to boost appeal of Centrepoint South -

Ongoing refurbishment to boost appeal of Centrepoint North -

Ongoing refurbishment to boost appeal of Gardens South Tower and Gardens North 
Tower -
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Newly completed Southpoint Properties -

Ongoing refurbishment to boost appeal of Menara Tan & Tan -

Ongoing refurbishment to boost appeal of GTower -

Background on GTower 
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Maximising shareholders’ value via active asset management -

Early engagement of expiring tenancies -
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Committed to forging strong and long-term relationships with tenants
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Dedicated management team

ROFR from Sponsor

Acquisition from third parties

Prudent selection of future acquisitions
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The Sponsor as the single largest Unitholder

Performance-based Management Fees to align Manager’s interest
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Geographical diversification

Diversification across assets
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Limited concentration risk in tenants

Trade sector diversification

Renowned anchor tenants
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Tenants in growth sectors

Large and established tenants

(The rest of this page is intentionally left blank) 
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Conservative gearing level with ample debt headroom
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Proven track record in balance sheet management

Focused in optimising capital structure
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Leases 



(Cont’d)



(Cont’d)



(Cont’d)



(Cont’d)



(Cont’d)

Rental rates 



(Cont’d)

Occupancy Rates 

Property Operating Expenses 

Finance costs 



(Cont’d)

Fair value of the subject properties 

General economic and property market conditions 

Financial impact of COVID-19 pandemic 



(Cont’d)

Basis of preparation 

Consolidation 

Investment properties 



(Cont’d)

Financial assets 



(Cont’d)

Simplified approach for trade receivables and intercompany balances 



(Cont’d)

General 3-stage approach for other receivables, deposits and non-trade intercompany 
balances 

Significant increase in credit risk 

Definition of default and credit-impaired financial assets 



(Cont’d)

Write-off trade receivables and intercompany balances  

Write-off other receivables, deposits and non-trade intercompany balance 

Offsetting financial instruments 

Trade and other receivables 



(Cont’d)

Impairment of non-financial assets 

Cash and cash equivalents 

Trade and other payables 

Unitholders’ capital

Borrowings and finance costs 



(Cont’d)

Revenue/Income recognition 



(Cont’d)

Management Fees 

Income tax 



(Cont’d)

Leases 



(Cont’d)



(Cont’d)



(Cont’d)

Functional and presentation currency 

Distribution of income 

Gross rental income 

Revenue from contracts with customers 



(Cont’d)

Total Revenue by Subject Properties 

Total Revenue by components 

Service charges 54,755 53,596 55,088 
Car park income 4,691 6,177 4,700 
Utilities recoverable and other 
income 

7,859 10,281 9,067 

Gross rental income by Subject Properties 



(Cont’d)

Average NLA 



(Cont’d)

Assessment and quit rent 

Utilities expenses 

Maintenance expenses 

Reimbursement costs and other property operating expenses 

Property management reimbursables 

Insurance expenses 



(Cont’d)

Property management fee 

General and administrative expenses 



(Cont’d)

Total Revenue 

Gross rental income 



(Cont’d)

Revenue from contracts with customers 



(Cont’d)

Property Operating Expenses 

Utilities expenses 

Assessment and quit rent 

Maintenance expenses 

Reimbursement costs and other property operating expenses 

NPI 

Management Fees 

Trustee’s fee

Other trust expenses 

Finance costs 



(Cont’d)

Changes in fair value of investment properties 

Profit before tax 

Distributable Income 

Total Revenue 

Gross rental income 



(Cont’d)

Revenue from contracts with customers 

Property Operating Expenses 



(Cont’d)

Utilities expenses 

Assessment and quit rent 

Maintenance expenses 

Reimbursement costs and other property operating expenses 

NPI 

Management Fees  



(Cont’d)

Trustee’s fee 

Other trust expenses 

Finance costs 

Changes in fair value of investment properties 

Profit before tax / Loss before tax 

Distributable Income 



(Cont’d)
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(Cont’d)

None of IGB Commercial REIT, the Manager, the Sponsor, the Selling Shareholders, the 
Trustee, the Principal Adviser or the Joint Bookrunners guarantees the performance of the 
Group, the repayment of capital or the payment of any distributions, or any particular return 
on the Units. The forecast yields stated in the following table are calculated based on the 
ROFS Price of RM1.00 per ROFS Unit. 

Such yields will vary accordingly for investors who purchase Units at a price that differs 
from the ROFS Price. 

Investors are cautioned that rental yield on the Subject Properties to be held by IGB 
Commercial REIT is not equivalent to the yield of the Units. Current rental receipts and 
yields may not be sustained. The values of the Subject Properties may rise as well as fall. 
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Gross rental income 



(Cont’d)

Revenue from contracts with customers 

Service charge 



(Cont’d)

Car park income 

Utilities recoverable and other income 

Assessment and quit rent 

Utilities expenses 



(Cont’d)

Maintenance expenses 

Reimbursement costs and other property operating expenses 
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(Cont’d)
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