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DATUK IR. ANNIES MD ARIFF
Chairman

Dear Stakeholders

2025 was a challenging year for 
many, marked by continued 
volatility and change. Against that 
backdrop, KLCCP Stapled Group 
stayed the course and delivered.

RM848.5 
million
Total dividends  
declared in 2025

47.00 sen
Distribution per 
stapled security

12.4%
Annual Total Return

Letter from 
the Chairman
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Kuala Lumpur Convention Centre and 
other KLCC Precinct partners, positioning 
itself as the preferred choice for events 
of every scale and significance.The 
ultimate validation came in October, the 
ASEAN Summit, which brought together 
10 ASEAN leaders plus 11 heads of state 
from Australia, Brazil, Canada, China, 
Finland, Japan, New Zealand, Russia, 
South Africa, South Korea and the US. 
Over three days the Summit tested our 
event management capabilities at a 
national scale and we delivered flawlessly. 
Mandarin Oriental, Kuala Lumpur was 
the primary beneficiary, which saw its 
room revenue spiking nearly RM10.0 
mil l ion from hosting the foreign 
delegates. More than revenue, the 
Summit showcased our ability to execute 
on the world stage. 

Management Services, which covers 
facilities management and car parking 
management, continues to underpin the 
operational resilience of the entire 
portfolio. Challenged by ageing assets 
and operational risks, the team remained 
disciplined in carrying out its operations 
including system upgrades to ensure 
resilience across the portfolio. Customer 
focus was a clear priority, with faster 
issue resolution and more proactive 

service delivery. In turn, our customer satisfaction score across our office, hotel and 
car park customers reached 89%, a testament to the team’s commitment to 
operational excellence.

DISCIPLINED EXECUTION WITH PURPOSE

While our business segments performed well individually, their true strength lies in 
integration. As part of a strategically located KLCC ecosystem, office, retail, hospitality 
and events don’t just coexist, they actively amplify each other. Connectivity enables 
demand spillovers across segments, allowing the Group to navigate volatility while 
remaining well-positioned to capture opportunities as they arise. At the heart of this 
ecosystem is the 50-acre KLCC Park, the living, breathing connector that interlinks 
and energises each asset. 

We collaborate continuously with our Precinct partners to develop innovative 
programmes that leverage the Park to offer unparalleled experiences. Throughout 
2025, the Park came alive with a mix of wellness programmes, arts and cultural 
showcases, as well as national and community celebrations bringing together people 
from all walks of life. Beyond the ASEAN Summit, we hosted the Kuala Lumpur 
Fashion Week 2025, KLCC Pulse Festival, our signature Picnic in the Park and even 
Malaysia’s first outdoor festive skating rink during the Christmas season. The year 
ended with a bang when a record-breaking crowd of approximately 120,000 visitors 
joined our spectacular New Year celebrations. A powerful reminder that KLCC is not 
just a business district, it’s where people gather, a place of celebration, energy and 
activity.

At the core of our placemaking events is a desire to offer visitors unique opportunities 
to connect with the soul of KLCC. A vibrant hub where work, life and leisure come 
together seamlessly. Whether it’s sitting in the Park watching the fountain or the twin 
towers being lit, these are experiences that go beyond dollars and cents. They are 
the heartbeat of KLCC The Place.
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literacy score in a Digital Proficiency 
Assessment. Concurrently, employees 
are provided clear career pathways 
supported by continuous learning to 
develop other critical competencies.

While structures and policies matter, it is 
the everyday connections between our 
people that truly shape our culture. In 
this regard, I have made it a personal 
priority to spend time on the ground, 
engaging directly with our teams. Over 
the year,  I  conducted nine CEO 
Engagement Series sessions, reaching 
84% of our workforce, and met with our 
emerging talent through the Hello Future 
platform. I’m happy to share that our 
efforts to provide a stimulating and 
cohesive workspace have not just helped 
in capacity building but also reinforced 
teamwork and a sense of belonging. In 
our latest Organisational Culture Survey  
Pulse 2025, KLCCP Stapled Group 
recorded a score of 78, at par with the 
industry average of 79.

Sustainability remains integral to our 
operations, business planning and risk 
management. As of 2025, all our offices 
have achieved at least 3-star Energy 
Efficiency Rating under Malaysia’s Energy 

Technology alone will 
not future-proof the 
Group. Our people 
must be equipped to 
leverage it.

The year ended  
with a bang when a  
record-breaking crowd 
of approximately  
120,000 visitors joined 
our spectacular New 
Year celebrations.

Efficiency and Conservation Act (EECA) 
2024, with PETRONAS Twin Towers and 
Menara 3 PETRONAS attaining the 
highest 5-star rating. But we are pushing 
further. Climate action can’t stop at our 
portfolio, it must extend to our supply 
chain. We are now actively targeting our 
supply chain by identifying our Scope 3 
emissions, tackling the carbon footprint 
embedded in our operations and beyond 
our direct control. We are also moving 
from mitigation to adaptation, identifying 
climate risks to our operations and 
putting in place systems to protect our 
assets and people. I am very proud  
of the team’s achievements and urge 
you to read our Sustainability Report  
for more details on our sustainability 
performance.

DATA DRIVEN & FUTURE READY

The future belongs to organisations that 
invest in long-term capability, not short-
term fixes. This is not a new lesson for 
KLCCP Stapled Group, but a principle 
that has guided us over the years. It has 
seen us identify our needs and channel 
our resources accordingly. Our focus in 
recent years has centred on three key 
imperatives: accelerating digitalisation, 
deepening our sustainability platform, 
and building our people’s capabilities. 

We have deployed digital dashboards for 
early issue detection and productivity 
tools that enable faster, more informed 
execution across operations. Our  
5-year Data & Analytics roadmap will 
establish AI-driven enterprise-grade data 
foundations, empowering our managers 
with self-service analytics and the 
capability of turning data into decisions 
at speed. We are also improving  
our procurement effectiveness and 
governance via upgrades to our supplier 
registration portal enabling quicker 
onboarding, improved data quality, and 
increased control and compliance. To 
date, over 300 suppliers have been 
successfully onboarded, streamlining our 
supply chain operations.

Technology alone won’t future proof the 
Group. Our people must be equipped to 
leverage it. Recognising the need to 
build the digital capabilities of our people 
so they can fully leverage our digital 
systems, we provide intense training in 
identified areas to narrow any skills gaps. 
In May 2025, we achieved an 80% digital 
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From the Desk of the CEO





Loyalty

Loyal to corporation

Integrity

Honest and upright

Professionalism

Strive for excellence

Cohesiveness

United, trust and respect for each other

Shared Values

Menara 3 
PETRONAS

Kompleks 
Dayabumi

Mandarin 
Oriental,  

Kuala  
Lumpur

PETRONAS 
Twin Towers

Located beyond the
KLCC Precinct

Property Value

RM16.7
billion

Market Capitalisation

RM15.7
billion

No. of Properties

7

Suria 
KLCC

We Are KLCCP Stapled Group

	�To read more, please refer to Business Review
	 on pages 94 to 117

	�To read more, please refer to How We Are Structured: 
Group Corporate Structure on pages 34 to 35

Malaysia’s largest REIT and only Stapled Security in the 
country, comprising KLCCP and KLCC REIT. KLCC REIT 
focuses on active asset management and acquisition 
growth strategies, whilst KLCCP is the development arm 
of the Stapled Group. At the forefront of Malaysia’s real 
estate industry, our unique structure allows us to 
maximise the value we create for all our stakeholders.

We own, manage, develop and invest in a portfolio of 
premium assets comprising office, retail and hotel properties 
in the heart of Kuala Lumpur. This is complemented by our 
award-winning asset management services provided by 
KLCC Urusharta Sdn Bhd (KLCCUH) and KLCC Parking 
Management Sdn Bhd (KPM). This synergy of property 
investment and asset management strengthens the earning 
potential of our stable of iconic properties.

Who We Are What We Do
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We analyse our operating environment and identify market trends, risks and 
opportunities which have the greatest impact on our ability to create value in 
the short, medium and long terms. These include global and local economic 
activity, property trends, market volatilities, geopolitical tensions, competition, 
changing customer expectations, as well as increasing social, regulatory and 
environmental requirements.

Proactive engagement with key stakeholders allows us to understand 
their needs and be responsive to their expectations, prioritising what each 
stakeholder group values the most. In the process of delivering sustained 
value to all our stakeholders, we develop quality relationships with them 
which contribute to the continued growth and sustainability of our business.

Our ability to create value is impacted by risks that could derail the attainment 
of our goals; and opportunities that could accelerate or accentuate positive 
outcomes. We have in place a comprehensive risk management framework 
that allows us to identify these risks and opportunities, and manage them as 
we pursue our strategic and business objectives.

S1 S5

S2 S6

S3 S7

S4

Shareholders, Investors and 
Business Partners

Suppliers and 
Service Providers

Employees Community

Government, Local Authorities 
and Regulators

Media

Tenants, Customers and Guests

Financial RiskR1

Security RiskR5

Market RiskR2

Asset Management RiskR6

Human Capital RiskR3

Facility Management RiskR7

Cybersecurity RiskR9Health, Safety and 
Environment Risk

R4

Supplier RiskR8

Sustainability RiskR10

Evaluate Our Operating Environment

Strengthen Stakeholder Engagement

Identify Risks & Opportunities

 ���Refer to pages 78 to 80

 ���Refer to pages 42 to 48

Material sustainability matters are those that could 
impact our ability to deliver value in the short, 
medium and long term. These are identified 
through an analysis of the macro-environment, our 
operating context, the resources we rely on, as well 
as feedback from our stakeholders. Our 13 material 
sustainability matters inform our strategy to manage 
our risks and leverage our opportunities.

Climate Change 
and Energy 
Management

Environment 
ManagementM1 M2

Planet

Human Capital 
Development

Human Rights
Health, Safety 
and Security

Labour Standard 
and Practices

M3

M4 M6

M5

People

Corporate 
Governance

Business Ethics

Cybersecurity and 
Data Privacy

M7

M8

M9

Peace

Financial 
Sustainability

Corporate Social 
Responsibility

Supply Chain 
ManagementM10

M13

M12

Prosperity

Customer and 
Tenant Management

M11

Identify Our Material 
Sustainability Matters

Reinforce Our ESG Commitments

We integrate sustainability into our business by aligning operations with key ESG factors. By analysing trends, regulatory shifts, and 
stakeholder expectations, we identify risks and opportunities that enhance resilience and resource efficiency. Our risk management 
and governance frameworks enable proactive responses, while our Sustainability Plan 2030 focuses on contributing to a sustainable 
world across the four pillars: Planet, People, Peace, and Prosperity, underpinned by clear ESG goals and performance indicators.

Assessing Our Context Identify and Prioritise Our Material Issues

At KLCCP Stapled Group, value creation is embedded in how we operate. We continuously assess various elements that might 
impact our ability to create value for the Group and our stakeholders in the short, medium, and long term. By evaluating our 
operating environment and understanding the needs of our stakeholders, we develop strategies to achieve our goals.

 ���Refer to pages 81 to 87

 ���Refer to pages 50 to 58
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Our Integrated Approach to Value Creation

























M8 M9M1 M2 M6 M7

S7  MEDIA

Media engagement supports transparent communication of our messages to the public.

Why We Engage Engagement Platforms

The media  shapes market 

perception and is a key multiplier 

of information to the public 

helping to build positive dialogue 

with our organisation

•	 Press releases	 R

•	 Emails	 R

•	 Press conferences	 R

•	 Interviews	 R

•	 Media events	 R

•	 Events at KLCC Precinct	 R

•	 Media luncheons	 A

•	 Advertorials	 R

•	 Press advertisements	 R

Stakeholder Expectations Risks

•	 Financial performance, growth strategy and plans

•	 Timely and transparent disclosure

•	 Media investment, i.e., media buy, subscription of media services

•	 Poor visibility due to insufficient media coverage

•	 Occurrence of inaccurate or false information

Value Created

Value for our Stakeholders
•	 Access to timely and accurate updates on financial performance, 

growth strategies, and business plans to support informed 

reporting

•	 Support for media initiatives through advertising, advertorials, and 

subscriptions

•	 Strengthened relationships and collaboration through regular 

engagements, interviews, and media events such as media 

luncheons

Value for KLCCP Stapled Group
•	 Enhanced reputation and credibility through fair and balanced 

media coverage

•	 Strengthened relationships with top-level media stakeholders

•	 Expanded network of media friends ensuring effective information 

dissemination

•	 Increased brand equity and public confidence through positive 

media exposure

•	 Raised visibility of KLCC Group’s reputation, credibility, and brand

•	 Strengthened trust in the KLCC Group’s brand among stakeholders

Our Strategic Response

•	 Issued timely press releases on quarterly results, events, and responded to media queries

•	 Actively participated in media events eg. Awards events organised by media, and media interviews

•	 Held press conferences in conjunction with KLCCP Stapled Group Annual General Meetings

•	 Collaborated on press advertorials and media coverage to highlight corporate events, milestones and achievements

Value Creation Indicators & Achievements

Links Capitals: UN SDGs:Material Sustainability Matters:

HC NCIC SR

Achieved RM506 million Advertising 
Value Equivalent (AVE) from coverage 
in conventional media

Garnered over RM500 million 
in PR value from media 
coverage

Hosted 2 media luncheons 
for editors and journalists

Frequency of Engagement:

D Daily W Weekly M Monthly

T Every two months B Bi-Annually

Q Quarterly A Annually R As required
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Stakeholder Engagement and Value Creation





At KLCCP Stapled Group, sustainability is deeply embedded within our strategic planning, risk management, and is a fundamental 
aspect across all facets of our business and value chain. As a diversified entity engaged in property development, investment, 
and management, we identify opportunities to generate enduring value while mitigating external trade-offs associated with our 
operations and value chain.

We formulate our sustainability agenda to tackle issues that hold significance for both our internal and external stakeholders. 
Consequently, obtaining input and addressing sustainability matters considered material to our key stakeholders is an essential 
component of our sustainability management strategy. 

 �To read more, please refer to pages 36 to 48 

APPROACH

KLCCP Stapled Group's approach in identifying and prioritising material sustainability matters comprises four key steps:

•	 The process starts with a horizon scanning exercise, benchmarking against industry 
standards and identifying key risks and opportunities, resulting in the identification of 
material sustainability matters for the company.

•	 Subsequently, the identified material sustainability matters are aligned with Bursa 
Malaysia's Prescribed Common Sustainability Matters and consolidated. A total of 13 
material matters were identified for the Group.

•	 Both the process and outcome of the materiality assessment undertaken were 
reviewed and approved by the KLCCP Stapled Group Sustainability Steering Committee 
and the Board.

•	 The Group reviewed the identified material sustainability matters considering:

–	 Impact – The economic, environmental, or social significance, aligned with KLCC 
Enterprise Risk Management guidelines.

–	 Stakeholder Influence – Insights from a targeted stakeholder survey to gauge their 
assessments and decisions.

•	 Additionally, stakeholder prioritisation was conducted based on their influence and 
dependence on KLCCP Stapled Group’s business, in line with Bursa Malaysia guidelines.

•	 The results of all prior processes culminated in the Materiality Matrix for KLCCP 
Stapled Group.

Identification

Validation

Prioritisation

Matrix

S
T

E
P

 1
S

T
E

P
 3

S
T

E
P

 2
S

T
E

P
 4
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Material Sustainability Matters















































Key Trends

Evolving Mall Strategies

The retail landscape in the Klang Valley continues to transform 
as malls respond to persistently high vacancy rates. In 2025, 
there was a clear shift toward mixed-use and experiential 
strategies, with landlords integrating co-working spaces, 
educational facilities, and recreational amenities to enhance 
footfall and long-term viability.

Several redeveloped malls illustrate this trend. At 3 Damansara, 
the Idea Live Arena now provides a high-tech venue for 
corporate and entertainment events, while Alamanda Putrajaya 
has expanded its entertainment offerings with attractions such 
as Escape Putrajaya, TGV, and U-Bowl X. New developments 
are also raising the standard for integrated urban lifestyle 
experiences. Tuah 1895 in Bukit Bintang City Centre combines 
popular dining options with Malaysia’s largest HYROX training 
facility, while The Labs features immersive entertainment 
experiences, including a multi-dimensional media art gallery 
and a 2,500-seat concert hall.

Strategic Effectiveness

For prime, well-located malls, placemaking initiatives, tenant 
diversification, and lifestyle-driven experiences have proven 
effective in sustaining high occupancy rates and stable rentals. 
However, among ageing or underperforming malls, success is 
more variable. While mixed-use conversions and experiential 
offerings can increase footfall, outcomes depend on 

demographics, accessibility, and investment scale. Without 
strong anchor tenants or operational management, some 
initiatives face long lead times, high costs, and uncertain returns.

Overall, the trends highlight that malls are increasingly evolving 
into multifunctional lifestyle destinations. The long-term 
effectiveness of these strategies will rely on careful execution, 
alignment with consumer preferences, and adaptability to 
shifting market dynamics.

Market Outlook

KLCCP Stapled Group’s purpose-built retail performance is 
expected to remain resilient, supported by a well-optimised 
asset strategy and the sustained competitiveness of Suria KLCC 
as a prime urban retail destination, alongside Menara 3 
PETRONAS. Operating conditions across the retail portfolio 
remain stable, characterised by consistently high occupancy 
and steady shopper traffic.

The mall’s performance is further supported by ongoing asset 
enhancement initiatives, including selective tenant reconfiguration 
and a continued focus on refreshing its retail offering. Leasing 
strategies emphasise maintaining a well-balanced tenant mix, 
complemented by experiential and lifestyle-oriented activations 
aimed at sustaining shopper engagement. These initiatives have 
enabled the mall to adapt to evolving consumer preferences 
while maintaining its relevance to retailers and shoppers.

Building Name Seller Buyer
Estimated 
Net Lettable 
Area

Consideration

Bukit Tinggi Shopping Centre, Klang
(Retail mall comprising three levels of 
retail area with a mezzanine floor and car 
park facilities)

Gemilang Waras 
Sdn Bhd, indirect 
wholly-owned 
subsidiary, held 
through WCT Land 
Sdn Bhd

Paradigm Real Estate 
Investment Trust

Gross Lettable 
Area: 1,000,950
sq. ft.

RM680.0 million
(RM679
per sq. ft.)

KIP Mall Desa Coalfields, Sungai Buloh
(Two-and-a-half-storey retail centre 
together with a single-storey drive-thru 
building)

Senz Yang Realty 
Sdn Bhd

KIP Real Estate 
Investment Trust 

153,282 sq. ft. RM62.0 million

Plaza Pelangi Astana, Petaling Jaya
(Two-storey retail mall and basement 
carpark)

Empire Benefit Sdn 
Bhd

NSK Grocer (KL) Sdn 
Bhd, a 51%-owned 
subsidiary of Versatile 
Creative Bhd

Undisclosed RM25.9 million

Abbreviations: NLA – net lettable area; sq. ft. – square feet; NA – Not Available
Source: Data extracted from multiple publications such as Bursa Malaysia and Jabatan Penilaian dan Perkhidmatan Harta; compiled by CBRE | WTW 
Research and Consulting
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Enduring Nature,
Thriving 

Communities



Our park forms a vital green lung within the urban landscape, supporting biodiversity while giving the 
community space to gather and unwind. Through dedicated stewardship, they sustain connection 
between people and nature, strengthening the city for generations to come.











CFO’s
Financial
Performance
Review

AHMAD HAKIMI 
MUHAMMAD RADZI
Chief Financial Officer

I joined the Group as Chief 
Financial Officer in November 
2025, during the final stretch 
of a strong financial year. With 
just two months in the role 
during FY2025, it would be 
easy to view this year as a 
handover footnote. I see it 
differently. My first responsibility 
is stewardship, to honour the 
work done throughout the 
year, to understand the true 
drivers behind the numbers, 
a n d  t o  b e  c l e a r  w i t h 
stakeholders about how we 
w i l l  p r o t e c t  v a l u e  a n d 
distributions going forward.

2025 was not a straightforward year 
financially. Global trade tensions and 
policy uncertainty kept capital markets 
on edge for much of the year, and 
investor sentiment faced real headwinds. 
Despite that, Malaysia held its ground 
well, recording GDP growth of 5.2%, 
ahead of the Government’s forecast of 
4.0% to 4.8%, with domestic demand 
and the labour market remaining stable 
throughout.

Nevertheless, the course of action for 
the Group was straightforward. Protect 
the balance sheet, manage liquidity 
carefully and ensure our financial 
position remained strong enough to 
weather uncertainty and deliver on our 
commitments to stakeholders. The 
approach proved its worth. We closed 
the year in a position of strength, and 
the numbers reflect it.

Revenue Profit before tax
(excluding fair value adjustments)

RM970.3
million
(2024: RM967.1 million)

RM1,739.8 
million
(2024: RM1,710.9 million)
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	 TOP ACHIEVEMENTS FOR THE YEAR

•	 Achieved an all-time high revenue of RM1,739.8 million, the strongest performance since listing in 2013, driven by 
resilient growth across all segments.

•	 Declared a record Distribution per Stapled Security of 47.00 sen, reflecting sustained value creation for unitholders.
•	 Delivered record profit despite full-year Sukuk Wakalah impact, underscoring disciplined execution and financial 

resilience.
•	 Property value increased to RM16.7 billion, reaffirming the strength and durability of the Group’s asset portfolio.

2024
RM’mil

2025
RM’mil

Variance
%

Revenue 1,710.9  1,739.8 1.7
Operating profit 1,067.3  1,076.8 0.9
Profit before tax* 967.1  970.3 0.3
Profit for the year* 830.8  833.8 0.4
Profit attributable to equity holders* 790.1  831.3 5.2

Operating profit margin* (%) 62.4 61.9 (0.8)
Profit before tax margin* (%) 56.5 55.8 (1.3)
Earnings per stapled security* (sen) 43.33 45.44 4.9
Distribution per stapled security (sen) 44.50 47.00 5.6
Payout ratio (%) 92% 90% (2.5)

*	 excluding fair value adjustments

Revenue (RM’mil)

239.8

336.5

2024

1,710.9

583.4

551.2

 223.7 

 375.1 

2025

 1,739.8 

 583.1 

 557.9 

Office Retail Hotel

Management Services & Others

Profit before tax* 
(RM’mil)

2024

967.1

531.2

(5.4)

429.1

12.2

2025

 970.3 

534.6 

(18.3)

440.0 

14.0 

Record-high financial performance

KLCCP Stapled Group delivered a record-high performance in 
2025, demonstrating resilience amid a challenging operating 
environment. Revenue increased to RM1,739.8 million (2024: 
RM1,710.9 million), while profit before tax (PBT) excluding fair 
value adjustments remained robust at RM970.3 million (2024: 
RM967.1 million). This underscores the Group’s ability to sustain 
earnings strength alongside topline growth.

This achievement was delivered despite the full-year impact of 
the sukuk issuance in April 2024 and refinancing matured 
borrowings during the year, demonstrating the resilience of the 
Group’s financial performance. Results were underpinned by 
the inherent strength of our portfolio, disciplined cost 
management and continued focus on capital efficiency.

In addition, the Group recorded a 5.2% year-on-year increase in 
profit attributable to equity holders (excluding fair value 
adjustments) supported by growth across all segments and the 
full-year contribution from the acquisition of the remaining 40% 
stake in Suria KLCC in the previous financial year.

Reflecting on the strong performance and cash flow strength, 
the Group declared a total distribution of 47.00 sen per Stapled 
Security for the year representing a 90% payout of distributable 
profit and realised income. This marks the highest distribution 
since listing in 2013 and translates into a dividend yield of 
5.4%, reflecting the resilience and sustainability of the Group’s 
portfolio and cash flows.
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SEGMENTAL FINANCIAL PERFORMANCE

Performance across all four operating segments remained resilient during the year, reflecting disciplined execution and the 
underlying strength of the Group’s diversified portfolio.

OFFICE

Property

REVENUE
PROFIT BEFORE TAX

(excluding fair value adjustments)
PBT

contribution 

2024
RM’mil

2025
RM’mil

Variance 
%

2024
RM’mil

2025
RM’mil

Variance 
%

2025
%

PETRONAS Twin Towers 401.5 401.7  0.0 357.0  358.1  0.3  67 

Menara 3 PETRONAS 92.8 92.8  – 91.7  91.8  0.1  17 

Menara ExxonMobil 47.7 47.2 (1.0) 31.8  31.7 (0.3)  6 

Menara Dayabumi 41.4 41.4 – 35.9  37.0  3.1  7 

Menara Maxis* –  –  – 14.8  16.0  8.1  3 

Sub–total 583.4 583.1 (1.0) 531.2  534.6  0.6  100 

Citypoint Development –  –  – –  –  –  – 

Total Office Segment 583.4 583.1 (1.0) 531.2  534.6  0.6  100 

*	 share of profit of an associate

The Office segment remained the Group’s largest revenue contributor generating RM583.1 million which accounted for 33.5% of 
total revenue. Performance was underpinned by the stability of the Triple Net Lease (TNL) for PETRONAS Twin Towers, Menara 
3 PETRONAS, and Menara Dayabumi and further strengthened by the long-term leases in Menara ExxonMobil.

PETRONAS Twin Towers contributed the largest share at 68.9% (RM401.7 million), followed by Menara 3 PETRONAS at 15.9% 
(RM92.8 million). Backed by the Triple Net Lease (TNL) arrangement, under which the tenant bears all property outgoings, the 
Group is largely insulated from softer market conditions, resulting in minimal impact on earnings and safeguarding overall PBT. 

RETAIL

Property

REVENUE
PROFIT BEFORE TAX

(excluding fair value adjustments)
PBT

contribution 

2024
RM’mil

2025
RM’mil

Variance 
%

2024
RM’mil

2025
RM’mil

Variance 
%

2025
%

Suria KLCC 515.1 522.2  1.4 409.8  421.2 2.8 96

Menara 3 PETRONAS  
  (Retail Podium) 36.1 35.7 (1.1) 19.3  18.8 (2.6)  4 

Total Retail Segment 551.2 557.9  1.2 429.1  440.0 2.5 100

The Retail segment accounted for 32.1% of the Group’s total revenue. Revenue grew by 1.2% and PBT (excluding fair value 
adjustments) increased by 2.5%, supported by improved rental rates and sustained high occupancy of 98% throughout the year. 
This performance reflects the Group’s continued focus on enhancing the retail experience while maintaining operational discipline 
and driving sustainable growth.
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HOTEL

Property

REVENUE PROFIT BEFORE TAX

2024
RM’mil

2025
RM’mil

Variance 
%

2024
RM’mil

2025
RM’mil

Variance 
%

Mandarin Oriental, Kuala Lumpur 239.8 223.7 (6.7) 12.2 14.0 14.8

The Hotel segment recorded revenue of RM223.7 million, representing a decline of 6.7% primarily due to lower banqueting 
income from the F&B segment during the refurbishment of the Grand Ballroom, which reopened in the second quarter of 2025. 
Despite this temporary impact, PBT increased by 14.8% to RM14.0 million, supported by lower financing cost during the year.

This strong performance reflects various progressive enhancements implemented to elevate the guest experience, successful 
group bookings, and effective room rate optimisation, which collectively contributed to improved overall yield.

MANAGEMENT SERVICES & OTHERS

Property

REVENUE
PROFIT BEFORE TAX

(excluding fair value adjustments)
PBT

contribution 

2024
RM’mil

2025
RM’mil

Variance 
%

2024
RM’mil

2025
RM’mil

Variance 
%

2025
%

Facilities Management 244.7 277.7 13.5 20.9 23.5 12.0 41
Car Park Management 70.3 75.3 7.1 30.4 34.1 12.4 59

Management Services 
Segment 315.0 353.0 12.1 51.3 57.6 12.3 100
Others 21.5 22.1 2.8 (56.7) (75.9) (33.9)

Total Management Services 
& Others Segment 336.5 375.1 11.5 (5.4) (18.3) >100

Management Services and Others generated a total revenue of RM375.1 million, an increase of 11.5% from 2024, and contributed 
21.6% of the Group’s total revenue.

Facilities Management recorded a 13.5% increase in revenue driven by expanded scope of services and additional works carried 
out during the year across managed facilities. This growth demonstrates the segment’s strong operational discipline and its ability 
to scale services in line with customers’ evolving requirements.

Car Park Management reported a revenue increase of 7.1%, attributed to additional car park locations, higher footfall, and as well 
as an increase in seasonal parking rates during the year.

Others mainly represents general management services provided by the Company to the entire KLCC Group of Companies, 
interest/profit income earned, and financing costs of Sukuk Wakalah. The decrease in PBT was due to the full-year impact of 
Sukuk Wakalah which was issued in the previous financial year. 

The Group’s Management Services segment includes providing management services to KLCC REIT under KLCC REIT Management 
Sdn Bhd. The stapled structure of the Group ensures no leakage of management fees, as all management fees charged as part 
of KLCC REIT’s expenses are recycled back into the Group’s income stream, hence not impacting profitability. Income earned 
by KLCC REIT Management continues to be directed towards dividends for holders of Stapled Securities.
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FINANCIAL POSITION 

2024
RM’mil

2025
RM’mil

Variance 
%

ASSETS

Investment properties 16,200.5 16,681.5 3.0

Property, plant and equipment 542.4 547.6 1.0

Receivables 291.0 225.8 (22.4)

Cash and bank balances 1,360.9 1,514.7 11.3

Others 268.5 268.2 (0.1)

 18,663.3 19,237.8 3.1

LIABILITIES

Payables 445.7 537.3 20.5

Financings 4,317.5 4,318.0 0.0

Others 195.5 207.4 6.1

 4,958.7 5,062.7 2.1

Total equity attributable to equity holders of KLCCP and KLCC REIT 13,671.6 14,139.5 3.4

Net asset value (NAV) per stapled security (RM) 7.57 7.83 3.4

The Group maintained a robust financial position during the year, supported by a well-balanced and prudent asset-based capital 
management and strong equity fundamentals.  Total assets increased by 3.1% to RM19.2 billion (2024: RM18.7 billion), reflecting 
property value appreciation and disciplined balance sheet management.

Total equity attributable to equity holders of KLCCP and KLCC REIT  strengthened by 3.4% to RM14.1 billion (2024: RM13.7 
billion), supported by property value appreciation and retained earnings. Consequently, net asset value (NAV) per stapled security 
improved from RM7.57 to RM7.83, reflecting continued strengthening of the Group’s balance sheet.

The Group’s property, plant and equipment (PPE) mainly comprises book value of the MOKUL Hotel building. During the year, 
the Group recorded total additions of PPE amounting to RM31.5 million which was invested primarily in hotel asset enhancement 
initiatives, including refurbishment of the ballroom, upgrades to the Club floor, and improvements to guest rooms. This capital 
expenditure was partially offset by depreciation charges and write-offs on the disposals of assets that were no longer in use.

The Group’s receivables decreased by 22.4% in 2025, amounting to RM225.8 million compared to RM291.0 million in 2024, 
mainly due to lower accrued rental revenue arising from the straight-lining impact of leases under MFRS 16 in KLCC REIT and 
Suria KLCC.

Total liabilities was marginally higher by 2.1% compared to last year, largely driven by higher trade and other payables.  Payables 
rose by 20.5% to RM537.3 million, mainly reflecting timing differences in operational expenditures towards the end of the year.
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Investment Properties and Fair Value Adjustments

Property

Market Value Carrying Value

31 Dec 
2024

RM’mil

31 Dec 
2025

RM’mil

31 Dec 
2024

RM’mil

31 Dec 
2025

RM’mil

KLCC REIT Assets 9,530.0  9,536.0 9,353.7  9,469.7 

Suria KLCC 5,800.0  6,160.0 5,780.1  6,138.0 

Kompleks Dayabumi* 639.0  644.0 754.0  759.0 

Lot D1* 290.0  292.0 312.7  314.8 

Total 16,259.0  16,632.0 16,200.5  16,681.5 

*	 The carrying value of Kompleks Dayabumi and Lot D1 includes the IPUC, which was valued at cost. 

The Group’s investment properties of KLCCP Stapled Group portfolio remains a key pillar of our balance sheet, accounting for 
86.7% of total assets and comprising some of the most prestigious and premium assets in Kuala Lumpur. These assets encompass 
PETRONAS Twin Towers, Menara 3 PETRONAS, and Menara ExxonMobil within KLCC REIT, as well as Suria KLCC, Menara 
Dayabumi, City Point land, and the vacant land of Lot D1 owned by KLCCP.

As of 31 December 2025, the market value of these properties increased by 2.3% to RM16.6 billion, primarily driven by the retail 
segment’s value appreciation. This growth underscores the robustness of the Group’s assets despite competitive market 
conditions.

In accordance with MFRS 140 Investment Properties, accounting adjustments were made to exclude accrued operating lease 
income and capital expenditure incurred during the year to avoid double counting of assets. Consequently, a fair value adjustment 
amounting to RM463.9 million was recognised in 2025.

CASHFLOW REVIEW 

2024
RM’mil

2025
RM’mil

Operating activities  1,136.1  1,171.5 

Investing activities  (2,001.3)  (51.8)

Financing activities  1,006.5  (982.1)

Change in cash and cash equivalent  141.3  137.6 

Breakdown of Cash and Bank Balances

Cash with PETRONAS IFSSC  924.4  1,010.8 

Deposits with licensed banks  419.6 492.9

Cash and bank balances  16.9 11.0

Operating Activities

The Group generated strong net cash from operating activities of RM1,171.5 million in 2025 (2024: RM1,136.1 million), reflecting 
improved operating performance across all segments, coupled with higher interest and profit income received from fund 
placements.
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As set out in the KLCC Group Corporate Financial Policy, the Group’s objective in managing capital is to maintain an optimal 
capital structure and ensure the availability of funds for businesses and operations whilst maximising shareholder value. 

During the year, the Group remained disciplined in managing our capital structure to provide a solid foundation to withstand 
near-term uncertainties while preserving financial flexibility over the long term. 

2021 2022 2023 2024 2025

Total financing (RM million) 2,370 2,375 2,362 4,316 4,317

Average cost of debt (%) 4.3 4.6 4.6 4.0 3.9

Fixed: Floating ratio 83 83 83 91 100

Average maturity period (years) 4.3 3.3 2.3 4.6 4.2

Gearing ratio (%)

– Gross 18.2 18.1 17.7 31.6 30.5

– Net 10.8 9.7 8.8 21.6 19.8

(Note: Total financing excludes arrangements accounted for as leases under MFRS 16)

CAPITAL MANAGEMENT

Investing Activities

In the previous financial year, higher spending was recorded due to cost of acquisition of the remaining shares in Suria KLCC. 
Investing activities during the year were largely related to asset enhancement initiatives, including ballroom refurbishment, 
building system improvements, and other enhancement works.

Financing Activities

The financing activities of the Group consist of servicing the interest/profit for the Sukuk programmes and the hotel’s term loan.

In the previous financial year, higher cash generated mainly from the new issuance of Sukuk Wakalah for the acquisition of 
remaining shares in Suria KLCC Sdn Bhd and refinancing of existing Sukuk Murabahah for both KLCC REIT and Suria KLCC.

The Group continuously manages the available cash with prudence through placement in fixed deposits or with PETRONAS 
Integrated Financial Services Centre (IFSSC) whereby the balance is interest/profit bearing. 

	 HIGHLIGHTS

•	 Successfully refinanced RM388.0 million term loan into Sukuk Wakalah at a fixed profit rate of 3.77%
•	 The refinancing resulted in 100% fixed-rate financing, strengthening cash flow stability
•	 Reduced the Group’s average cost of debt to 3.9% (2024: 4.0%)
•	 Sukuk Murabahah of KLCC REIT & Suria KLCC and Sukuk Wakalah of KLCCP rated AAA by RAM Services Berhad

124 Driven By Committed 
Leadership

About KLCCP Stapled 
Group

Together Towards a 
Sustainable Future

Management Discussion 
and Analysis

Value Creation @ KLCC

Integrated Report 2025

CFO’s Financial Performance Review



Debt Maturity Profile as of 31 December 2025 (RM’mil)

2,357

1,961

Total Financing
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400
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450
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600
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900

2030 2032-
2033

388

Sukuk Murabahah Sukuk Wakalah

 To read more, please refer to Notes to the Financial Statements – Capital Management on page 322

Capital Expenditure

The Group’s capital expenditure during the year totalled RM48.8 million, with a significant portion directed towards building 
improvement systems and hotel asset enhancement initiatives, including refurbishment works for ballroom and other enhancement 
projects. These investments support asset quality, operational efficiency and long-term value preservation across the portfolios.

FINANCIAL RISK MANAGEMENT

Guided by the PETRONAS Integrated Financial Risk Management (IFRM) Guideline, the Group is cognisant of the financial risk 
inherent in the course of its day-to-day business. 

As part of prudent financial risks management, the Group has reviewed, appraised and deliberated identified financial risks to an 
acceptable level, taking into consideration the current economic factors. All identified risks will be continuously monitored and 
regulated with proper mitigation plans in accordance with the Group’s view of the balance between risk and reward.

Credit Risk 

Credit risk is the possibility of default in payments owing to us, which could adversely impact the Group’s financial performance. 
Although the credit risk appetite differs from one business segment to another, the Group strives to minimise our overall credit 
risk by entering into contracts with high credit-rated counterparties also requiring collaterals or other forms of credit 
enhancements. 

During the year, the Group reduced the allowance for impairment losses on trade receivables to RM3.4 million (2024: RM4.5 
million), reflecting the current credit risk profile and prevailing economic conditions.

100% 
Financings 

on Fixed Cost
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The Group’s Trade Receivables as of 31 December 2025 stood at RM7.0 million. 

Trade Receivables’ Ageing RM’000

Not past due 3,950

Past due 1 to 30 days 1,071

Past due 31 to 60 days 855

Past due 61 to 90 days 158

Past due more than 90 days 4,336

10,370

Less: Allowance for impairment losses (3,386)

6,984 

 To read more, please refer to Notes to the Financial Statements - Credit Risk on pages 318 to 319

Liquidity Risk

Liquidity risk is the possibility of the Group encountering difficulties in meeting financial commitments in a timely manner. 

The Group maintains adequate cash and bank balances to meet its working capital requirement as part of its overall liquidity 
management. Periodic cash flow forecasts are undertaken to determine optimal cash requirements, taking into consideration all 
receivables, payment of suppliers and other capital and financial obligations. 

 To read more, please refer to Notes to the Financial Statements – Liquidity Risk on pages 315 to 317

Foreign Currency Risk

Foreign currency risk is the risk of fluctuation in fair value or future cash flows of financial instruments because of changes in 
foreign exchange rates. As KLCCP Stapled Group operates predominantly in Malaysia and transacts mainly in Malaysian Ringgit, 
it is not exposed to any significant foreign currency risk.

OUTLOOK

Malaysia enters 2026 on a steady economic footing, with Visit Malaysia 2026 expected to drive higher international arrivals and 
boost tourism and retail activity nationwide. While the outlook is encouraging, the operating environment continues to evolve 
with new developments entering the Klang Valley, fiscal reforms and shifting consumer sentiment requiring continued vigilance. 
The Group is well-positioned to navigate these dynamics supported by the strength and resilience of our portfolio.

On the financial front, two matters warrant attention. The long-standing withholding tax concession on REIT distributions expired 
on 31 December 2025. As a result, effective Year of Assessment 2026, the impacted REIT unitholders will be subjected to tax at 
the prevailing rate on income distributions received from REITs. In addition, one of the financing programmes is due for 
refinancing in 2026. Our priority remains clear, namely to secure competitive funding terms while extending maturity profiles in 
a measured manner. The Group’s financial foundations remain sound and we are well-placed to navigate any outcome.

Financial discipline continues to guide our decisions. We remain focused on protecting margins through cost optimisation, 
maintaining balance sheet strength and ensuring the flexibility to respond to opportunities and challenges alike. We are also 
progressing the digitalisation of our financial systems to enhance forecasting, improve cash flow visibility and sharpen our capital 
allocation decisions. These initiatives are already underway and form part of our ongoing commitment to prudent stewardship. 
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Total Assets (RM’mil) Total Equity and Liabilities (RM’mil)

2021 2022 2023 2024 2025

Key Operating Results (RM’mil)
Revenue  1,171.1  1,459.3  1,619.2  1,710.9  1,739.8 
Operating profit  785.2  958.8  1,020.2  1,067.3  1,076.8 
Profit before tax  565.8  1,018.9  1,187.4  1,201.4  1,430.4 
Profit for the year  534.0  911.6  1,066.4  1,057.2  1,282.9 

Key Statement of Financial Position (RM’mil)
Investment properties  15,586.6  15,722.8  15,953.1  16,200.5  16,681.5 
Total assets  17,937.1  18,109.5  18,333.6  18,663.3  19,237.8 
Total financings  2,375.9  2,378.5  2,364.2  4,317.5  4,318.0 
Total liabilities  2,897.6  2,942.2  2,944.1  4,958.7 5,062.7
Total equity attributable to the equity holders  
  of Stapled Securities  13,009.8  13,131.7  13,339.1  13,671.6  14,139.5 

Stapled Securities Information
Earnings per stapled security – basic/diluted (sen) 27.47 43.35 51.59 56.31 70.92
Net asset value per stapled security (RM) 7.21 7.27 7.39 7.57 7.83
Distribution per stapled security (sen) 33.60 38.00 40.50 44.50 47.00
Stapled securities closing price as at 31 December (RM) 6.55 6.71 7.09 8.15 8.72
Number of stapled securities (mil)  1,805.3  1,805.3  1,805.3  1,805.3  1,805.3 
Market capitalisation (RM'mil)  11,824.9  12,113.8  12,799.8  14,713.5  15,742.5 

Financial Ratios
PBT margin (including fair value adjustments) 48.3% 69.8% 73.3% 70.2% 82.2%
Dividend payout ratio 95% 92% 92% 92% 90%
Gearing (times)  0.18  0.18  0.18  0.32  0.31 

1,360.9291.0

268.5

16,200.5

542.4

2024

1,514.7

268.2

16,681.5

2025

225.8

547.6

13,671.6
195.5

33.0
445.7

4,317.5

2024

14,139.5
207.4

35.6
537.3

4,318.0

2025

  �Investment properties

  �Property, plant and equipment

  Receivables

  �Cash and bank balances

  Other assets

  Payables

  Financings

  Other liabilities

  �Equity attributable to the equity holders of Stapled Securities

  �Other non-controlling interest
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Operating Profit (RM’mil)

Net Asset Value Per Stapled Security (RM)

Earnings Per Stapled Security – Basic/Diluted (sen)

Revenue (RM’mil)

Property Value (RM’mil)

Profit for the Year (RM’mil)

5-Year Financial Highlights

1,459.3 1,619.2 1,710.91,171.1

2021 2022 2023 2024

 1,739.8 

2025

911.6 1,066.4 1,057.2534.0

2021 2022 2023 2024

 1,282.9 

2025

15,722.8 15,953.1 16,200.515,586.6

2021 2022 2023 2024

 16,681.5 

2025

958.8 1,020.2 1,067.3785.2

2021 2022 2023 2024

 1,076.8 

2025

43.35 51.59 56.3127.47

2021 2022 2023 2024

 70.92 

2025

7.27 7.39 7.577.21

2021 2022 2023 2024

 7.83 

2025



Segmental PBT Excluding Fair Value Adjustments (RM’mil)

Segmental Revenue  (RM’mil)
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187.3
146.9

247.4

210.9
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239.8

336.5
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516.1
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580.8
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1,171.1

579.5

357.8

 223.7 

 375.1 

2025

 1,739.8 

 583.1 
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965.5
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18.3
27.5
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3.0

392.9

46.2
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894.5

371.6

518.9

237.6

522.5

712.5 967.1

531.2

(5.4)
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12.2

2025

 970.3 

534.6 

(18.3)

440.0 

14.0 

Office Retail Hotel Management Services & Others

Office Retail Hotel Management Services & Others
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Distribution Per Stapled Security (sen)

Property Value (RM’mil)

8.007.00

7.00

7.00

12.60
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8.00

14.00
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15,953.115,586.6 15,722.8

15,548.5
38.1

15,586.5
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128.7
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8.4

234.7

12.7

221.9

20232021 2022 2024

16,200.5

15,953.1

463.9 

17.1 

2025

 16,681.5 

16,200.5 
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Existing Assets CAPEX Fair Value Gains
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2024
RM’000

2025
RM’000

Revenue  1,710,860  1,739,820 

Interest/profit income  52,313  54,275 

Operating expenses  (457,750)  (485,594)

Value added by the KLCCP Stapled Group  1,305,423  1,308,501 

Share of profit of an associate  14,290  12,237 

Fair value adjustments of investment properties  234,731  463,870 

 1,554,444  1,784,608 

Reconciliation

Profit attributable to holders of Stapled Securities  1,016,533  1,280,366 

Add:

Depreciation & amortisation  30,008  26,206 

Financing costs  167,299  176,753 

Staff costs  155,772  151,226 

Tax expense  144,142  147,525 

Other non-controlling interest  40,690  2,532 

 1,554,444  1,784,608 

Value distributed

Employees

Salaries and other staff costs  155,772  151,226 

Government

Corporate taxation  129,256  132,324 

Providers of capital

Dividends  754,629  812,371 

Financing costs  167,299  176,753 

Other non-controlling interest  40,690  2,532 

Reinvestment and growth

Depreciation & amortisation  30,008  26,206 

Capital reserves*  155,870  349,916 

Income retained by the Group  120,920  133,280 

 1,554,444  1,784,608 

*	 Capital reserves represents the fair valuation gain on properties which is only distributable upon disposal of investment property
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The Group continues to 
strengthen our engagement 
with the investment 
community amid a more 
discerning and evolving market 
environment. Against the 
backdrop of shifting 
macroeconomic market 
conditions and heightened 
investor focus, we maintain 
proactive and transparent 
communication to articulate 
our defensive earnings 
structure, disciplined capital 
management and long-term 
strategic direction. Through 
consistent dialogue, we 
reinforce investor confidence 
in the resilience of our portfolio 
and our commitment to 
delivering sustainable returns.

INVESTOR RELATIONS ACTIVITIES IN 2025

Engagement With Investment Community

The Group maintained structured and consistent engagement with the investment community through analyst briefings and 
targeted meetings with institutional investors and fund managers. These interactions facilitated constructive dialogue on performance 
visibility, capital management and strategic direction, reinforcing transparency and strengthening long-term investor confidence.

    HIGHLIGHTS OF THE YEAR

Engaged 141 institutional investors, analysts and fund 
managers

141

Q1

4Q FY2024 Analyst 
Briefing
5 February

Q2

Nomura Securities Malaysia
– Initiation Coverage Meeting
18 April

UBS Securities Malaysia & 
clients – Investor Meeting
13 May

1Q FY2025 Analysts Briefing
23 May

•	 Timely updates on financial performance, refinancing strategy and growth direction, with emphasis on capital management 
and dividend sustainability

•	 Operational performance across all business segments – office tenancy stability, retail tenant sales trends, and hotel 
performance trajectory

•	 Strategic growth visibility – asset enhancement initiatives, pipeline opportunities and long-term positioning within the 
KLCC Precinct

•	 Sustainability progress and energy management measures supporting efficiency and long-term value creation

Engagements reflected sustained 
investor focus on earnings visibility, 
financial discipline and portfolio 
resilience

The Group’s defensive income 
structure and prudent balance 
sheet management were recognised 
as key strengths amid evolving 
market conditions

Additional coverage has broadened 
our analyst reach and reaffirmed 
institutional interest in the Group’s 
fundamentals

Overview of Discussions

Key Takeaways
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VirtualLegend: Physical Hybrid

Connected with 13 foreign investors, 
analysts and fund managers

Attended two investment 
& industry conferences

Secured one new 
research house coverage

13 2 1

2Q FY2025 
Analyst Briefing
27 August

JP Morgan and 
clients – Investor 
Meeting
28 August

Affin Hwang & 
Sumitomo Mitsui DSAM 
– Investor Meeting
4 September

Maybank x Bursa Malaysia 
Invest ASEAN-Malaysia 
Conference 2025
2-3 July

Maybank Investment & 
Alquity Investment 
– Investor Meeting
24 September

CIMB & client – 
Investor Meeting
29 July

Q3 Q4

3Q FY2025 Analysts Briefing
20 November

CIMB Securities & Employees 
Provident Fund (EPF) – 
Investor Meeting
22 October

Macquarie Capital 
Securities & Public Mutual 
– Investor Meeting
17 October

Key Topics Areas of Interest

INVESTORS’ AREAS OF INTEREST

•	  Impact of refinancing on cost of debt and cash flow flexibility
•	  Dividend payout policy and quarterly distribution profile
•	 Borrowing maturity profile and financing strategy

Financial
Highlights

•	  Tenancy expiry and renewal status for office buildings
•	  Building modernisation and green certification plans for remaining office assets

Office

•	  Contribution of base rent and percentage rent to overall revenue
•	  Tenant mix evolution and first-to-market brand offerings
•	 Luxury segment sales normalisation and impact on tenant performance
• Guidance on rental reversion and competitive positioning to sustain footfall

Retail

• Occupancy and RevPAR trends, and forward booking outlook
•	 Room and non-room revenue, and performance during peak season

•	  Asset enhancements, including Grand Ballroom refurbishment, and impact on performance
•	  Impact of growing tourism and Visit Malaysia 2026 on current and future hotel performance

Hotel

•	  Energy efficiency initiatives and green energy contribution
•	  Alignment of sustainability practices with regulatory developments and market expectations

ESG

Looking
Beyond

•	  Potential asset injection, acquisition opportunities and overall portfolio expansion visibility
• 	 Positioning of Ombak KLCC within the KLCC Precinct
•	  Developments relating to new large-scale projects and potential implications for the Group
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Source: Nasdaq
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+8.3%

+7.0%

+2.3%

1Q

High RM8.59 7 Mar

Low RM7.99 6 Jan

Close RM8.49 28 Jan

Average trading volume   255,672

Dec 2021 - Dec 2025 Dec 2024 - Dec 2025

KLCCSS 38.4% 12.3%

FBMKLCI 7.2% 2.3%

KL REIT 19.2% 8.3%

2Q

High RM8.99 5 Jun

Low RM8.50 2, 8 & 9 Apr

Close RM8.80 30 Jun

Average trading volume   487,920

3Q

High RM8.84 7 & 8 Jul

Low RM8.53 29 Jul

Close RM8.61 30 Sep

Average trading volume   1,152,987

4Q

High RM9.18 2 Dec

Low RM8.46 5 Dec

Close RM8.72 31 Dec

Average trading volume   781,433
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Analyst Coverage and Recommendations

As of 31 December 2025, KLCC Stapled Securities is covered by 10 analysts representing both local and international research 
houses. Our stock’s overall average target price stood at RM9.13, with one Buy and nine Hold recommendations. The analysts’ 
optimistic outlook underscores confidence in the Group’s performance, reflected by 4.7% upside in the share price as of 31 
December 2025.

LOOKING BEYOND

•	 Strengthening investor engagement through timely and transparent communication, while adapting to evolving market 
expectations and integrating feedback from the investment community

•	 Positioning the Group to capture opportunities arising from tourism recovery and national growth initiatives such as Visit 
Malaysia 2026

Announcement of Quarterly Results

Date of Payment of the Interim Dividend

Annual General Meetings

 �Further Investor Information can be accessed on our corporate website at www.klcc.com.my

Target Price as at 31 Dec 2025 (RM) Upside/Downside to Share Price as at 31 Dec 2025 (%)

KLCC Stapled Securities Share Price as at 31 Dec 2025: RM8.72	 Source: Nasdaq

30 Jun 2025
1st Interim 
dividend payment

28 Apr 2026
•	 KLCC REIT 13th Annual General Meeting
•	 KLCCP 23rd Annual General Meeting

27 Aug 2025
2nd quarter
ended 30 June 2025

30 Dec 2025
3rd Interim
dividend payment

23 May 2025
1st quarter
ended 31 March 2025

17 Mar 2026
•	 Notice of KLCCP 23rd Annual 

General Meeting and KLCC 
REIT 13th Annual General 
Meeting

•	 Issuance of Integrated 
Report 2025

17 Mar 2026
4th Interim 
dividend payment

20 Nov 2025
3rd quarter
ended 30 September 2025

30 Sep 2025
2nd Interim
dividend payment

29 Jan 2026
4th quarter
ended 31 December 2025

Financial Calendar

Buy 10%

9.80

12.40

10.00

14.70

9.90

13.50

9.37

7.50

9.18

5.30

8.85

1.50

8.80

0.90

8.60

2.40

8.50 8.32

-4.60

-1.40

Hold 90%

9.80

12.40

10.00

14.70

9.90

13.50

9.37

7.50

9.18

5.30

8.85

1.50

8.80

0.90

8.60

2.40

8.50 8.32

-4.60

-1.40

Average Target Price: RM9.13
 4.7%
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KLCC REIT Management Sdn Bhd (the Manager), 
the Manager of KLCC Real Estate Investment Trust 
(KLCC REIT or the Fund), is pleased to submit the 
Manager's financial and operational review for the 
financial year ended 31 December 2025.

PRINCIPAL ACTIVITY AND INVESTMENT OBJECTIVES

KLCC REIT is an Islamic Real Estate Investment Trust established to own and 
invest primarily in Shariah-compliant office and retail real estate. 

The Fund was constituted by the Trust Deed dated 2 April 2013 and an 
Amended and Restated Trust Deed dated 3 September 2019 entered into 
between the Manager and Maybank Trustees Berhad (the Trustee). The 
Amended and Restated Trust Deed was registered and lodged with the 
Securities Commission (SC) on 16 October 2019 and 17 October 2019 
respectively. The Fund was listed on the Main Board of Bursa Malaysia 
Securities Berhad on 9 May 2013.

The key objective of the Fund is to provide unitholders with stable distribution 
of income supported by KLCC REIT’s strategy of improving returns from its 
property portfolio and capital growth.

INVESTMENT STRATEGIES 

The Manager is focused on active asset management and an acquisition 
growth strategy to provide regular and stable distributions to unitholders while 
ensuring capital growth and improved returns from its property portfolio.

Active asset management strategy

Continue to optimise rental and occupancy rates and the net lettable area 
(NLA) of the properties for enhanced returns from KLCC REIT’s property 
portfolio.

Acquisition growth strategy

Acquire real estate that satisfy the requirements of KLCC REIT’s investment 
policy and strategy to enhance returns to unitholders and capitalise on 
opportunities for future income and net asset value (NAV) growth.
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OVERVIEW OF PROPERTY PORTFOLIO

KLCC REIT is an office-centric, diversified REIT comprising three prime commercial assets with strong and 
stable asset performance – the iconic PETRONAS Twin Towers, Menara ExxonMobil and Menara 3 PETRONAS. 
The retail segment of KLCC REIT is represented by the retail podium of Menara 3 PETRONAS, which capitalises 
on Suria KLCC’s reputation as a premier shopping destination in Malaysia. 

The properties, with a combined NLA of over 4.6 million sq. ft., are located in the prime area of Kuala Lumpur 
City Centre (KLCC), within the 100-acre KLCC development. The internationally renowned integrated 
commercial development within the KLCC Precinct comprises prime Grade A offices, premier retail outlets, 4 
and 5-star hotels, high-end residential towers, M.I.C.E (meeting, incentives, convention and exhibition) facilities 
and world-class entertainment fronting a lush KLCC Park.

Financial Review

Marked another year of 
record-high distribution 
per unit (DPU) of 

29.32 sen, 
supported by stable 
long-term leases

Upward rental revision in

Menara 
ExxonMobil 
supported an increase in 
the property’s market 
value

Occupancy at the 
retail podium of 

Menara 3 
PETRONAS 
surged to 97% 
(2024: 88%), underscoring 
a strong recovery and 
disciplined leasing 
execution

2024
RM’mil

2025
RM’mil

Variance 
(%)

Revenue 579.0  578.0  (0.2)
Net property income 546.0  545.0  (0.2)
Profit for the year* 447.8  447.4  (0.1)
Income available for distribution* 526.3  556.9  5.8 
Income distribution* 500.1  529.3  5.8 
Earnings per unit* (EPU) (sen) 24.80 24.78  (0.1)
Distribution per unit (DPU) (sen) 27.70 29.32  5.8 

*	 Excluding fair value adjustments

For the year 2025, KLCC REIT reported a profit (excluding fair value adjustments) of RM447.4 million on the 
back of revenue of RM578.0 million. The marginal decline in revenue was mainly attributable to lower utility 
recovery following tariff restructuring as well as lower car park income. Despite these factors, profit recorded 
only a marginal decline, supported by higher profit income and resilient underlying performance. 

KLCC REIT continued to account for a significant portion of KLCCP Stapled Group’s revenue, contributing 
33.2% of the total, with a net asset value of RM4.50 per unit as of 31 December 2025. 

For the financial year, KLCC REIT distributed a total of RM529.3 million to unitholders, translating into a DPU 
of 29.32 sen, representing a 5.8% increase year-on-year. This reflects the REIT’s continued focus on delivering 
sustainable and consistent returns to unitholders, amid a more demanding operating environment.

Key Highlights

139Leadership Commitment to Governance Financial Statements Other Information KLCC REIT



Revenue Net Property Income Profit for the Year* 

2024
RM’mil

2025
RM’mil

Variance 
%

2024
RM’mil

2025
RM’mil

Variance 
%

2024
RM’mil

2025
RM’mil

Variance 
%

PETRONAS Twin Towers 401.5 401.7 0.0 400.0 400.5 0.1 324.1  325.2 0.3

Menara ExxonMobil 48.6 47.8 (1.6) 29.2 28.1 (3.5) 24.0  22.8 (4.8)

Menara 3 PETRONAS 92.8 92.8 - 92.6 92.6 (0.0) 82.0  82.2 0.2

Office Segment Total 542.9 542.3 (0.1) 521.8 521.2 (0.1) 430.1  430.2 0.0

Menara 3 PETRONAS 
(Retail Podium) 36.1 35.7 (1.1) 24.2 23.8 (1.8) 17.7  17.2 (2.7)

Retail Segment Total 36.1 35.7 (1.1) 24.2 23.8 (1.8) 17.7  17.2 (2.7)

Total 579.0 578.0 (0.2) 546.0 545.0 (0.2) 447.8  447.4 (0.1)

* Excluding fair value adjustments

As an office-centric REIT, 93.8% of KLCC REIT’s revenue is derived from PETRONAS Twin Towers, Menara ExxonMobil and 
Menara 3 PETRONAS. Collectively, these properties generated a profit for the year of RM430.2 million on the back of RM542.3 
million in revenue, consistent with the previous financial year. 

PETRONAS Twin Towers remained the key contributor, accounting for 69.5% of the total revenue and 73.5% of net property 
income (NPI). Meanwhile, revenue and NPI from Menara 3 PETRONAS declined marginally during the year, reflecting softer tenant 
sales performance. Nevertheless, the retail podium demonstrated underlying stability, underscoring the defensiveness nature of 
the assets amid a more measured consumer environment.

Retail segmentOffice segment

The office portfolio continued to demonstrate resilience in 
2025, supported by strong fundamentals of our landmark 
assets. PETRONAS Twin Towers and Menara 3 PETRONAS 
remained fully occupied under long-term leases, providing 
stable recurring income. Menara ExxonMobil faced margin 
pressures, as higher property maintenance expenses and 
reduced car park income weighed on profitability. While 
navigating these challenges, the asset remained resilient with 
stable occupancy and the Manager continued to focus on 
cost optimisation while enhancing the tenant experience to 
sustain long-term performance.

Looking ahead, the Manager remains focused on 
strengthening operational efficiency, embedding ESG 
practices, and driving long-term value creation for unitholders 
through sustained demand and strong tenant relationships. 

The retail podium recorded a marginal decline in revenue to 
RM35.7 million as percentage rent eased in line with softer 
tenant sales. This was partially offset by higher base rent and 
significant uplift in occupancy to 97% from 88% in the 
previous year, reflecting strong leasing momentum in 2025. 
During the year, the retail podium welcomed several new 
tenants, including Sushiro, Adidas Originals, Benihana, RR by 
Rizman Ruzaini, Smith & Wollensky and Huawei, which 
strengthened the overall tenant mix and supported occupancy 
improvement.

Despite a challenging and increasingly competitive retail 
environment, performance was supported by proactive asset 
management, including a well-curated tenant mix aligned 
with market demand, and targeted promotional activities to 
drive footfall and shopper engagement. Backed by a strong 
brand presence and continued focus on experience-led 
offerings, the retail segment remains well-positioned to sustain 
footfall and tenant sales, even as new retail developments 
expand consumer choice across the Klang Valley.
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Assets and Liabilities

KLCC REIT’s balance sheet remained healthy with RM8.1 billion in unitholders’ funds and net asset per unit of RM4.50.

2024
RM’mil

2025
RM’mil

Variance 
(%)

ASSETS

Investment Properties 9,353.7  9,469.7 1.2

Receivables 180.2  78.6 (56.4)

Cash and Bank Balances 191.9  249.7 30.1

Others 0.2  0.1 (50.0)

 9,726.0  9,798.1 0.7

LIABILITIES
Financings 1,360.5  1,361.1 0.0

Others 258.8  314.2 21.4

 1,619.3  1,675.3 3.5

Unitholders’ Fund 8,106.7  8,122.8 0.2

Net asset value (NAV) per unit (RM) 4.49  4.50 0.2

The receivables balance consists primarily of accrued lease income recognised and varies over the lease term. The accrued 
revenue results from the straight-lining effect in the recognition of the step-up rates in the TNL arrangements, whereby all future 
revenue of the tenancy locked-in period is accounted for in constant amounts across the entire lease period. 

The RM101.6 million decrease in receivables from RM180.2 million in 2024 indicates that rentals received are now higher than 
the revenue recognised during the year, reflecting the unwinding of the accrued lease income accumulated in previous years.

Cash and bank balances increased to RM249.7 million compared to RM191.9 million, mainly due to the full-year impact of the 
step-up rental rate for PETRONAS Twin Towers in October 2024.

NAV per unit increased to RM4.50 during the year, supported by higher property value and increased cash and bank balances.
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MARKET VALUE OF INVESTMENT PROPERTIES

KLCC REIT’s portfolio of investment properties remained resilient throughout the year with the locked in, long-term tenancies. 
The portfolio’s market value increased by RM6.0 million, driven by positive valuation of the office segment. This was attributed 
to the increase in term rental together with favourable rental reversion compared to the previous year. 

The portfolio’s market value as at 31 December 2025 of RM9.5 billion was adjusted under the requirements of MFRS 140 
Investment Property to account for accrued lease income and additions during the year. The unwinding impact of accrued lease 
income on the market value led to an RM110.2 million gain on fair value adjustments recognised in the income statement. 

The market value by property and the changes in value are detailed below: 

Market Value Changes in Value

Property
2024

RM’mil
2025

RM’mil RM’mil %

PETRONAS Twin Towers 6,950.0 6,950.0 – –

Menara ExxonMobil 540.0 546.0 6.0 1.1 

Menara 3 PETRONAS 2,040.0 2,040.0 – –

Total 9,530.0 9,536.0 6.0 0.1

Add: Adjustments* 104.2 

Fair value gain in 2025   110.2 1.2 

* Changes in accrued operating lease income and capital expenditure during the year

OPERATIONAL REVIEW

Asset Management

In 2025, the Manager’s asset management efforts focused on strengthening asset resilience, improving operational efficiency and 
supporting income stability across the portfolio. Key priorities during the year included proactive asset assessments, targeted 
optimisation initiatives and disciplined execution to address cost pressures while maintaining asset performance.

Comprehensive building health and sustainability assessments were completed for all the office assets and the retail podium of 
Menara 3 PETRONAS, providing actionable insights to guide lifecycle planning, asset enhancement and cost optimisation 
initiatives. These were complemented by energy optimisation measures, smart building applications and analytics-driven 
maintenance practices, which enhanced asset reliability and reduced unplanned operational disruptions. In parallel, critical 
infrastructure upgrades progressed, including lift modernisation planning, fire alarm system upgrades and the replacement of 
translucent blinds in PETRONAS Twin Towers.

Beyond operational excellence, the Manager remained focused on enhancing the tenant experience. Digital services were 
upgraded to improve operational responsiveness alongside enhancements to shared spaces to better accommodate evolving 
workplace needs. Sustainability continued to be embedded within asset management practices through green building certification 
renewals and closer collaboration with tenants and service providers.

During the year, the Manager also demonstrated effective incident response capabilities when a fire broke out at a tenant space 
within Menara 3 PETRONAS. The fire was promptly contained through established emergency protocols with no disruption to 
overall operations. It was followed by a comprehensive review to further strengthen safety and operational controls.

The Manager’s disciplined asset stewardship and operational excellence were recognised through industry awards in 2025, 
including the Malaysian Urban Transformation Icon and Anugerah Pencahayaan Bangunan for PETRONAS Twin Towers, marking 
the second consecutive year of recognition for excellence in urban placemaking and building management. The year also marked 
continued recognition for safety standards, with PETRONAS Twin Towers receiving the Anugerah Keselamatan Kebakaran 
Nasional (MAKKNa), reinforcing the Manager’s strong focus on safety, reliability and asset quality. 
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Income Distribution 

The Manager distributed 95.0% of its distributable income for the financial year 2025, demonstrating commitment to enhancing 
unitholder value.

Based on a total income available for distribution of RM556.9 million, the Manager recommended, and the Trustee approved, a 
total income distribution of 29.32 sen for the year ended 31 December 2025.

Income Distribution

Income
 Distribution

 per unit (sen)

Income
 Distribution

(RM'000) Remarks

First Interim Distribution 7.38 133,234 30 June 2025

Second Interim Distribution 7.24 130,706 30 September 2025

Third Interim Distribution 7.39 133,414 30 December 2025
to be paid on 27 February 2026Fourth Interim Distribution 7.31 131,970

Total 29.32 529,324  

2024
RM’mil

2025
RM’mil

Total financings (RM'mil)   1,360.5  1,361.1 
Average cost of debt (%) 4.14 4.14
Fixed to floating ratio 100:0 100:0
Average maturity period (years) 5.5 4.5
Debt service cover ratio (times) 10.0 10.8
Gearing ratio (%) 14.0 14.0
RAM rating of sukuk AAA AAA

Capital Management 

As part of our vision to maximise the value of the investment 
and returns to our unitholders, the Manager maintains a 
strategy of actively monitoring and maintaining an optimal 
capital structure.

KLCC REIT’s borrowing remained at RM1.4 billion, translating 
into a gearing ratio of 14.0%. This provides substantial debt 
headroom to support future growth initiatives and remains 
well below the 50.0% regulatory cap imposed by the Securities 
Commission.
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OUTLOOK

In 2025, the Bursa Malaysia REIT Index rose 8.3%, outperforming FTSE Bursa Malaysia KLCI’s 2.7% 
gain, reflecting the sector’s defensive appeal amid resilient domestic consumption and tourism-led 
demand. Looking ahead, the Malaysian REIT sector is expected to remain resilient, supported by a 
stable macroeconomic environment, a more supportive interest-rate outlook and catalysts such as 
Visit Malaysia 2026. Earnings growth will be driven by positive rental reversions and strong income 
visibility.

Within the sector, the office segment continues to face headwinds from elevated supply levels and 
cautious leasing conditions. The retail segment is expected to benefit from resilient consumer 
demand and tourism-related activity, supported by a strategic tenant mix and income stability. 
These dynamics reinforce the importance of asset quality, tenant profile and portfolio defensiveness 
in sustaining performance.

Against this backdrop, KLCC REIT is expected to remain resilient, underpinned by long-term Triple 
Net Leases with high-quality tenants and strategically located, iconic assets within the KLCC 
Precinct, supported by stable income contribution from the retail podium. These structural strengths 
continue to provide earnings visibility and income stability amid broader market uncertainty.

Looking ahead, the Manager will remain focused on disciplined asset stewardship, cost optimisation 
and proactive lease management to preserve asset performance and support income continuity. 
Priority will continue to be placed on enhancing and optimising existing assets, supported by 
prudent capital management and operational discipline, to sustain stable distributions and long-term 
value for unitholders.

Source:
1.	 The Malaysian Reserve, REITs seen as steady yield play in 2026 amid tourism, industrial tailwinds, 20 January 2026
2.	 Business Today, Visit Malaysia 2026 Boost for REIT, 14 January 2026
3.	 The Star, Stable prospects forecast for REITs, 23 December 2025
4.	 Maybank Investment Bank, Malaysia REITs Outlook 2026, 8 January 2026
5.	 Kenanga Research, REIT Sector Update, 22 January 2026
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MATERIAL LITIGATION

The Manager is not aware of any material litigation since the balance sheet date of 31 December 2025 up to the date of this report.

CIRCUMSTANCES WHICH MATERIALLY AFFECT THE INTERESTS OF UNITHOLDERS

The Manager is not aware of any circumstances that materially affect the interests of unitholders.

DIRECTORS OF THE MANAGER'S BENEFITS

During and at the end of the financial period, no Director of the Manager received or became entitled to receive any benefit by 
reason of a contract made by the Fund or a related corporate with the Director or with a firm of which the Director is a member, 
or with a company in which the Director has substantial financial interest.

There were no arrangements during or at the end of the financial period that aimed to enable Directors of the Manager to 
acquire benefits by means of the acquisition of units in or debentures of the Fund or any other corporate body.

MANAGER'S FEE

For the financial year ended 31 December 2025, the Manager's fee comprised the following:

1.	 Base fee of RM28.7 million, calculated at 0.3% per annum of Total Asset Value.
2.	 Performance fee of RM16.3 million, calculated at 3.0% per annum of Net Property Income.

The Manager's total management fee of RM45.0 million represents 0.6% of KLCC REIT’s net asset value.

Except for expenses incurred for general overheads and services which the Manager is expected to provide, the Manager has 
the right to be reimbursed for any fees, costs, charges, expenses and outgoings incurred that are directly related and necessary 
to the business of KLCC REIT.

SOFT COMMISSION

During the year, the Manager did not receive any soft commission from its broker by virtue of transactions conducted by the Fund.
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Net Property Income (RM’mil)

521.4 521.2
27.3

521.6 521.8
24.2

521.2
23.8

27.9
20.1

548.5 549.5 546.0541.5

2021 2022 2023 2024

545.0

2025

Revenue (RM’mil)

Office Retail Office Retail

Total Portfolio Net Property Income (RM’mil)

Investment Properties (RM’mil)

Total Portfolio Revenue (RM’mil)

Distribution Per Unit (sen)

578.8 582.2 579.0569.7

2021 2022 2023 2024

 578.0

2025

27.29 26.79 27.7025.01

2021 2022 2023 2024

 29.32 

2025

539.6 539.9
38.9

542.0 542.9
36.1

542.3
35.740.2

30.1

578.8 582.2 579.0569.7

2021 2022 2023 2024

578.0

2025

548.5 549.5 546.0541.5

2021 2022 2023 2024

 545.0

2025

9,175.3 9,271.9 9,353.79,113.6

2021 2022 2023 2024

9,469.7

2025
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2024
RM’000

2025
RM’000

Revenue  579,031  578,037 
Profit income  7,291  8,327 
Fair value adjustments of investment properties  78,359  110,192 
Operating and tax expenses  (40,859)  (44,091)

 623,822  652,465 

Reconciliation

Profit for the year  518,319  546,533 
Finance costs  59,920  60,338 
Managers fees  44,983  44,994 
Trustee fees  600  600 

 623,822  652,465 

Value distributed

Trust expenses
Managers fees  44,983  44,994 
Trustee fees  600  600 

Providers of capital
Finance costs  59,920  60,338 
Income distribution  482,565  530,407 

Reinvestment and growth
Undistributed income  (34,769)  (83,047)
Capital reserves  70,523  99,173 

 623,822  652,465 

*	 Capital reserves represent the fair valuation gain on properties which is only distributable upon disposal of investment property
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 STATEMENT OF COMPREHENSIVE INCOME

Key Data & Financial Ratios 2021 2022 2023 2024 2025

Total portfolio revenue (RM’000) 569,728 578,843 582,169 579,031 578,037
Total portfolio net property income (RM’000)  541,475  548,460  549,547  546,008  544,965 
Total comprehensive income: (RM’000)

– Realised  438,677  447,827  450,752  447,796  447,360 
– Unrealised  (69,281)  55,471  83,880  70,523  99,173 
Income available for distribution (realised) (RM’000)  467,654  505,265  508,925  526,337  556,914 
Income distribution1  451,515  492,676  483,648  500,077  529,324 
Distribution per unit (DPU) (sen) 25.01 27.29 26.79  27.70 29.32 
Distribution yield2 (%) 5.1 5.7 5.7 5.5 5.4
Basic earnings per unit (sen) 20.46 27.88 29.61  28.71  30.27 
Management expense ratio3 (%) 0.6 0.6 0.6 0.6 0.6

 STATEMENT OF FINANCIAL POSITION

Key Data & Financial Ratios 2021 2022 2023 2024 2025

Investment properties (RM’000) 9,113,553 9,175,267 9,271,852 9,353,707 9,469,696
Total assets (RM’000)  9,604,975  9,608,338  9,674,577  9,726,067  9,798,100 
Total financings (RM’000)  1,366,310  1,363,874  1,361,423  1,360,537  1,361,053 
Total liabilities (RM’000)  1,587,849  1,589,977  1,603,608  1,619,344  1,675,251 
Total unitholders’ fund (RM’000)  8,017,126  8,018,361  8,070,969  8,106,723  8,122,849 
Total net asset value (NAV) (RM’000) 8,017,126 8,018,361 8,070,969 8,106,723 8,122,849
NAV per unit:

– before distribution (RM)  4.44  4.44  4.47  4.49  4.50 
– after distribution (RM)  4.37  4.38  4.41  4.42  4.43 
Highest NAV per unit (RM)  4.50  4.46  4.47  4.49  4.51 
Lowest NAV per unit (RM)  4.44  4.39  4.40  4.43  4.42 
Gearing ratio (%) 14.2 14.2 14.1 14.0 14.0
Average cost of debt (%) 4.3 4.3 4.3 4.1 4.1
Debt service cover ratio (times) 6.5 9.4 10.1 10.0 10.8

1	 Includes the 2025 fourth income distribution payable on 27 February 2026.
²	 Based on DPU of KLCCP Stapled Group of 47.00 sen (2024: 44.50 sen) and the closing price of KLCC Stapled Securities of RM8.72 (2024: RM8.15) as 

KLCC REIT units are stapled with KLCCP ordinary shares and traded as a single price quotation.
3	 Ratio of total fees and expenses incurred in operating KLCC REIT including Manager’s fee, Trustee’s fee, auditor’s remuneration, tax agent’s fee, valuation 

fees and other trust expenses to the NAV of KLCC REIT.

Past performance is not necessarily an indication of future performance as market conditions may change over time.
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Sustainability
Steering Committee

Chairman’s
Message

2025 has been another successful year for the 
Sustainability Steering Committee (SSC) as we 
continued to strengthen KLCCP Stapled Group’s 
sustainability platform, putting into action the 
Sustainability Plan 2030. In the process, we are seeing 
more positive outcomes from our social and 
environmental endeavours.

At KLCCP Stapled Group, we have always recognised 
the need to operate sustainably in order to protect 
the interests of our stakeholders and society at large. 
This commitment is encompassed by four pillars that 
support our sustainability performance – Planet, 
People, Peace and Prosperity. In 2024, to further 
integrate the four Ps into our strategy and operations, 
we launched our Sustainability Plan 2030. In the 
second year of its implementation, we are making 
very good progress on various initiatives under the 
plan, achieving and in some cases exceeding targets 
set leading towards goals outlined for 2030.

Given the increasing urgency to manage climate 
change and mitigate its associated risks, this continued 
to be one of our topmost priorities. We have 
strengthened our climate governance and data 
management to measure our performance. We have 
also reinforced our climate resilience strategy by 
identifying our most pertinent climate-related risks 
namely f looding and increasing regulatory 
requirements while assessing their financial impact as 
well as the opportunities they present.

Dear Stakeholders

MOHAINEE TAHIR
Senior General Manager, Group Strategy and Sustainability
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	 Current financial effects 
[IFRS S2.16 (a)]

No material flood-related financial impacts were recognised in the current reporting period, as the exposed asset did 
not experience any significant flood incidents during the year. Accordingly, there were no material impacts on the 
Group’s revenue, operating costs, asset carrying values or cash flows attributable to flood events in the current period.

	 Anticipated financial effects 
[IFRS S2.16(c), (d), IFRS S2.29(e), IFRS S2.16(a), (c), (d)]

The anticipated financial effects of flooding for the exposed asset primarily relate to:

•	� Temporary disruption to non-core income-generating areas

•	� Clean-up and restoration activities following a flood event

•	� Repair of physical damage to affected areas

•	� Ongoing maintenance costs associated with existing flood mitigation infrastructure, including pumps and 
drainage systems

The Group does not currently expect material rental revenue losses from office tenants in the short term, as the 
majority of leases are structured under Triple Net Lease (TNL) arrangements, which limit direct exposure to tenant 
rental interruption. However, the Group notes that the lease profile for the exposed asset includes expiries around 
2030, which may increase sensitivity to physical climate risk considerations in future leasing and asset positioning.

Due to the absence of historical flood incidents affecting this asset during the reporting period, the Group has 
used proxy cost information derived from a comparable flood event affecting a similar asset outside the reporting 
boundary. The proxy event has been used to estimate indicative financial effects on a per-event basis, adjusted for 
the expected duration of disruption and the proportion of the asset affected.

Based on the Group’s scenario analysis, the severity of flood-related impacts is not expected to materially change 
across the short, medium and long-term. Accordingly, the per-event financial effects are expected to remain broadly 
consistent across time horizons. The differentiation across time horizons reflects the persistence and potential 
recurrence of exposure rather than an escalation in the magnitude of impact per event.

Item Current financial effects Short-term Medium-term Long-term

Office rental 
revenue loss

Nil Nil Nil to low1 Nil to low1

Car park and 
ancillary income 
disruption

Nil
RM0.003 mil per 
day of downtime2

RM0.003 mil per 
day of downtime2

RM0.003 mil per 
day of downtime2

Clean-up and 
physical damage 
restoration costs3

Nil
RM1.8 mil – 
RM2.4 mil per 
event2

RM1.8 mil – 
RM2.4 mil per 
event2

RM1.8 mil – 
RM2.4 mil per 
event2

1 � Quantification is subject to lease renewal sensitivity post-2030, which may include other factors beyond flood risk effect. Hence 
quantification at this moment is highly uncertain and could not be determined.

2 � Total number of days that may arise from single flood event follows the basis set in the Group’s TCFD aligned disclosure in FY2024. 
Refer note 7.1 (d).

3 � Quantification involves proxy cost information derived from a comparable flood event affecting a similar asset outside the reporting 
boundary.
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Board of Directors of KLCCP and The Manager 

Board Audit Committees of KLCCP 
and The Manager

Board Nomination and 
Remuneration Committees of 
KLCCP and The Manager

Board Risk Committees of KLCCP  
and The Manager 

Datuk Ir. Annies Md Ariff
(Chairman/Non-Independent 
Non-Executive Director)

Datuk Sr Mohd.Salem Kailany
(Executive Director/Chief Executive 
Officer)

Puan Liza Mustapha
(Non-Independent Non-Executive 
Director)

Puan Farina Farikhullah Khan
(Senior Independent Non-Executive 
Director)

Dato’ Jamaludin Osman
(Independent Non-Executive Director)

Puan Chong Chye Neo 
(Independent Non-Executive Director)

Dato’ Sr Mazuki A Aziz
(Independent Non-Executive Director)

Puan Freida Amat
(Non-Independent Non-Executive 
Director)

Puan Farina Farikhullah Khan
(Chairperson)

Puan Chong Chye Neo

Dato’ Sr Mazuki  A Aziz

Puan Chong Chye Neo
(Chairperson)

Puan Farina Farikhullah Khan

Dato’ Jamaludin Osman

Dato’ Jamaludin Osman
(Chairman)

Puan Farina Farikhullah Khan

Puan Freida Amat

COMPANY SECRETARY OF KLCCP AND THE MANAGER
Puan Masharum Abdul Wahab
(SSM PC No. 202308000615) 
(MAICSA 7041619)

KLCC PROPERTY 
HOLDINGS BERHAD

(KLCCP)
[Reg. no. (200401003073) 

(641576-U)]

KLCC REAL ESTATE 
INVESTMENT TRUST

(KLCC REIT)

Managed by:
KLCC REIT 

Management Sdn Bhd
(Reg. no. (201201042293)

(1026769-H))
(THE MANAGER)
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Independent Non-Executive Director

DATO’ SR MAZUKI A AZIZ

•	 Involved in a few committees with the 
Board of Quantity Surveyors Malaysia:
–	 Chairman, Professional Practice 

Committee of the Board
–	 Member of Registration Committee of 

the Board
–	 Member of Ethics Committee of the 

Board

BOARD SKILLS MATRIX

•	 Construction
•	 Business Management
•	 Strategic Planning
•	 Quantity Survey
•	 Project Management

INDUSTRY EXPERIENCE

•	 Engineering 
•	 Real Estate

ACADEMIC/PROFESSIONAL 
QUALIFICATIONS

•	 Fellow, Royal Institute of Surveyors 
Malaysia

•	 Registered with Board of Quantity 
Surveyors Malaysia

•	 Bachelor of Quantity Surveying, Universiti 
Teknologi Malaysia

WORKING EXPERIENCE

Present Appointments
•	 Managing Director, Perunding DMA Sdn 

Bhd
•	 Non-Executive Chairman, Integrated 

Project Information Management Sdn Bhd

Past Experience
•	 Head of General Buildings Unit, Cawangan 

Kontrak dan Ukur Bahan, Jabatan Kerja 
Raya Malaysia

•	 Held several positions in UDA Holding 
Berhad:
–	 Independent Director of Board of 

Directors
–	 Chairman of Audit and Risk Committee 

of the Board
–	 Member of Tender Committee of the 

Board

Age
70

Gender
Male

Nationality
Malaysian

Date of Appointment
•	 9 December 2021 

(KLCCP) 
•	 9 December 2021 

(KLCCRM)

Board Committees 
•	 Member of the Board 

Audit Committee of 
KLCCP and KLCCRM 
(Appointed on  
29 April 2022)

Other Directorships
Listed Issuers:
•	 NIL

Public Company:
•	 NIL

198 Driven By Committed 
Leadership

About KLCCP Stapled 
Group

Together Towards a 
Sustainable Future

Management Discussion 
and Analysis

Value Creation @ KLCC

Integrated Report 2025

Profiles of the Board of Directors























Chairman’s Introduction 
to Our Governance

Dear Stakeholders

On behalf of the Board of Directors, 
I am pleased to present the Group’s 
Corporate Governance Overview 
Statement for the financial year ended 
31 December 2025. The Statement 
outlines the Board’s overarching 
governance philosophy and stewardship 
approach and highlights the key 
matters deliberated by the Board and 
its Committees throughout the year. 
The Board remains committed to 
upholding strong corporate governance 
as the foundation of our leadership, 
oversight and long‑term value creation. 

DATUK IR. ANNIES MD ARIFF
Chairman
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i)	 Board Audit Committee (“BAC”)

The Board is responsible for ensuring that the Group’s 
audited financial statements comply with the relevant 
financial reporting standards and any other applicable 
legislations and regulations. The Statement by the 
Directors, the Manager’s Report, and the Statement by the 
Manager in relation to the preparation of the financial 
statements of the KLCCP Stapled Group are set out in this 
Integrated Report.

In this respect, the Board has established the BAC for 
KLCCP and KLCCRM with the objective of assisting the 
Board in fulfilling its responsibilities primarily relating to 
financial management, financial accounting and internal 
control systems of the Group. The Board is assisted by 
the BAC to provide independent scrutiny of the processes 
in place to monitor the Group’s financial and non-
financial reporting, and the quality of the same. The BAC 
is entrusted with reviewing the integrity and reliability of 
the Group’s financial statements and ensuring these 
financial statements comply with the relevant accounting 
and  regu la tory  requ i rements  be fore  mak ing 
recommendations to the Board for approval. 

The Chairperson of the BAC as well as its members are 
professionals. Collectively, they have vast experience and 
skills in accounting and finance as well as other fields of 
expertise. 

For the year under review, no accounting irregularities 
were recorded by either the internal or External Auditors.

KLCCP and KLCCRM adopted the Framework on External 
Auditors and established a formal policy and procedure to 
assess the suitability, objectivity and independence of the 
external auditors in tandem with the practice of the 
MCCG.

The Group has in place a process to consider the 
appointment/reappointment of External Auditors. The 
process requires assessment of the External Auditors’ 
compliance with the qualification criteria including 
evaluating the independence, objectivity and performance 
of the External Auditors. As part of its remit, the BAC must 
ensure that the objectivity, independence and effectiveness 
of the External Auditors are maintained.

The BAC meets with the External Auditors to discuss their 
audit plans, fees, audit findings and their reviews of the 
Group’s financial statements. The meetings are held in the 
presence of the CEO and relevant Management staff.

From time to time, the External Auditors will highlight 
matters that require further attention of the BAC and the 
Board. The Board has obtained assurance from the 
External Auditors on their independence in discharging 
their duties throughout the conduct of the audit 
engagement.

During the year under review, the BAC also met with the 
External Auditors twice without the presence of the CEO 
and Management. In addition, the External Auditors were 
also present at the AGM to provide their professional and 
independent clarification on issues and concerns raised by 
the holders of Stapled Securities.

In respect of the Internal Audit function, the BAC is 
responsible to authorise the appointment of the Head of 
Group Internal Audit (“GIA”). The Head of GIA has 
unrestricted access to all organisational areas, records, 
data, personnel and physical properties relevant to the 
Internal Audit function. The Head of GIA reports directly 
to the BAC to support the BAC in discharging its oversight 
responsibilities.

The BAC is also responsible for reviewing the internal 
audit programmes, processes, audit plans and investigations 
as well as the results of the same that were undertaken, 
and whether or not appropriate actions have been taken 
based on the recommendations of the internal auditors.

During the year under review, the BAC met formally with 
internal auditors five (5) times to review the findings and 
recommendations arising from internal control reviews 
conducted by the internal auditors. In addition, a 
declaration of organisational independence of the internal 
audit activity and private session(s) with the BAC without 
the presence of the CEO and Management were also 
conducted regularly during the year under review.

The Board, through its BAC, ensures that robust processes 
and measures are in place to effectively manage conflicts 
of interest.

Effective Audit and Risk ManagementPrinciple B

To read more on the BAC and a summary of its work, please 
refer to the BAC Report on pages 235 to 239
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The agenda and a set of meeting papers encompassing information relevant to the business of the meetings were distributed to 
the members of the BACs via a secured board meeting automation system no less than six (6) days from the date of the 
respective meetings.

All the proceedings and resolutions of the meetings were recorded by the Company Secretary. Minutes of the meetings were 
circulated to all members of the BACs and tabled for confirmation at the next meeting of the BACs, after which the said minutes 
were circulated to the Board for notation.

The Chief Executive Officer (“CEO”), Chief Financial Officer, Group Internal Audit of KLCC (Holdings) Sdn Bhd (“KLCCH”), 
representatives from the external auditors, and other representatives of the Group were also invited by the BACs to attend and 
deliberate on specific matters which required their input or advice.

BOARD AUDIT COMMITTEES (“BACs”)

The Board Audit Committees (“BACs”) of KLCCP and KLCCRM were established on 9 July 2004 and 12 December 2012 
respectively. 

Terms of Reference

The Terms of Reference (“TOR”) describing the roles and functions of the respective BACs of KLCCP and KLCCRM are available for 
public access, especially by holders of the Stapled Securities on KLCCP Stapled Group’s corporate website at www.klcc.com.my.

Composition

The BACs consist of three members each, all of whom are Independent Non-Executive Directors. Members of the BACs 
possess sound judgement, objectivity, management experience, professionalism, integrity and knowledge of the industry.

Meetings and Attendance

During the year under review, five (5) meetings of the BAC of KLCCP and KLCCRM were held respectively. The details of 
attendance are set out below:

Meeting Attendance

Committee Members KLCCP KLCCRM

Chairperson

Farina Farikhullah Khan
(Senior Independent Non-Executive Director)

5/5 5/5

Members

Chong Chye Neo
(Independent Non-Executive Director)

5/5 5/5

Dato’ Sr Mazuki A Aziz
(Independent Non-Executive Director)

5/5 5/5
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(b)	 Business Activities

Shariah Non-Compliant Activities Remarks

Group

2025
RM’000

2024
RM’000

Liquor/alcoholic beverages and related products and activities 5,559 6,807 
Food and beverages without halal certification from JAKIM or 
any certification bodies recognised by JAKIM 12,987 15,921 
Cosmetics/healthcare/beauty care/personal care and related 
products 2,296 2,356 
Rental income received from tenant involved in Shariah non-
compliant activities Note 1 50,265 45,361
Interest income 8,372 14,114 

Total 79,479 84,559

(c)	 Component of Financial Position

(i)	 Cash Component

Remarks

Group

2025
RM’000

2024
RM’000

Islamic Account/Instruments
Cash and bank balances (exclude cash in hand) 832,842 780,636
Deposits with licensed bank 457,657 383,603

Total Cash 1,290,499 1,164,239

Conventional Account/Instruments
Cash and bank balances (exclude cash in hand) 224,031 196,290

Total Cash 224,031 196,290

(ii)	 Debt Component

Remarks

Group

2025
RM’000

2024
RM’000

Islamic Financing

Current
Medium term notes Sukuk Murabahah 506,054 5,537
Medium term notes Sukuk Wakalah 18,873 17,197

Non-Current
Medium term notes Sukuk Murabahah 1,454,743 1,954,672
Medium term notes Sukuk Wakalah 2,337,458 1,949,597

Total Financing 4,317,128 3,927,003

Conventional Borrowing

Current
Term loans – 388,451

Non-Current
Term loans – –

Total Borrowing – 388,451

Note 1: 
The rental income relates to rental received from non‑Shariah activities conducted by tenants in the retail malls & hotel, including:
(a)	 Cosmetics, healthcare, beauty care, personal care and related products;
(b)	Banking and financial services;
(c)	 Cinema operations;
(d)	F&B tenants that sell liquor, alcoholic beverages and related products;
(e)	 Shariah non-compliant entertainment; and
(f)	 Tobacco, cigarette, electronic cigarettes and their related products and activities.
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OTHER STATUTORY INFORMATION

Before the financial statements of the Group and of the Company were made out, the Directors took reasonable steps to 
ascertain that:

(i)	 necessary actions had been taken in relation to the writing off of bad debts and the provisioning of doubtful debts and 
satisfied themselves that all known bad debts have been written off and adequate provision made for doubtful debts, and

(ii)	 any current assets which were unlikely to be realised in the ordinary course of business, their values as shown in the 
accounting records of the Group and of the Company, had been written down to an amount which they might be expected 
so to realise.

At the date of this report, the Directors are not aware of any circumstances:

(i)	 that would render the amount written off for bad debts, or the amount of the provision for doubtful debts, in the Group 
and in the Company inadequate to any substantial extent, or

(ii)	 that would render the value attributed to the current assets in the financial statements of the Group and of the Company 
misleading, or

(iii)	 which have arisen which render adherence to the existing method of valuation of assets or liabilities of the Group and of 
the Company misleading or inappropriate, or

(iv)	 not otherwise dealt with in this report or the financial statements, that would render any amount stated in the financial 
statements of the Group and of the Company misleading.

At the date of this report, there does not exist:

(i)	 any charge on the assets of the Group and of the Company that has arisen since the end of the financial year and which 
secures the liabilities of any other person, or

(ii)	 any material contingent liability in respect of the Group or of the Company that has arisen since the end of the financial 
year.

No material contingent liability or other liability of any company in the Group has become enforceable, or is likely to become 
enforceable within the period of twelve months after the end of the financial year which, in the opinion of the Directors, will or 
may substantially affect the ability of the Group and of the Company to meet their obligations as and when they fall due.

In the opinion of the Directors, the financial performance of the Group and of the Company for the financial year ended  
31 December 2025 have not been substantially affected by any item, transaction or event of a material and unusual nature nor 
has any such item, transaction or event occurred in the interval between the end of that financial year and the date of this report.
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AUDITORS

The auditors, Ernst & Young PLT, have indicated their willingness to accept reappointment.

The auditors’ remuneration paid or payable to Ernst & Young PLT for the financial year ended 31 December 2025 are as follows:

Group
RM’000

Company
RM’000

Audit fees 785 277

Non-audit service fees 90 90

Signed on behalf of the Board of Directors
in accordance with a resolution of the Directors:

	

Datuk Ir. Annies Bin Md Ariff	 Datuk Sr Mohd.Salem Bin Kailany
Chairman	 Director

Kuala Lumpur, Malaysia
Date: 29 January 2026
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In the opinion of the Directors, the financial statements set out on pages 256 to 328, are drawn up in accordance with MFRS 
Accounting Standards as issued by the Malaysian Accounting Standards Board, IFRS Accounting Standards as issued by the 
International Accounting Standards Board and the requirements of the Companies Act, 2016 in Malaysia so as to give a true and 
fair view of the financial position of the Group and of the Company as of 31 December 2025 and of their financial performance 
and cash flows for the financial year then ended on that date.

Signed on behalf of the Board of Directors
in accordance with a resolution of the Directors:

	

Datuk Ir. Annies Bin Md Ariff	 Datuk Sr Mohd.Salem Bin Kailany
Chairman	 Director

Kuala Lumpur, Malaysia
Date: 29 January 2026

I, Ahmad Hakimi Bin Muhammad Radzi, the officer primarily responsible for the financial management of KLCC Property 
Holdings Berhad, do solemnly and sincerely declare that the financial statements set out on pages 256 to 328 are, to the best 
of my knowledge and belief, correct and I make this solemn declaration conscientiously believing the same to be true, and by 
virtue of provisions of the Statutory Declarations Act, 1960.

Subscribed and solemnly declared by the abovenamed
Ahmad Hakimi Bin Muhammad Radzi,
NRIC: 730706-14-5127
at Kuala Lumpur in Wilayah Persekutuan
on 29 January 2026

Ahmad Hakimi Bin Muhammad Radzi

BEFORE ME:
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Note
2025

RM’000
2024

RM’000

ASSETS
Property, plant and equipment 3 547,597 542,417

Investment properties 4 16,681,510 16,200,530

Investments in an associate 6 268,134 268,437

Trade and other receivables 7 88,258 196,238

Deferred tax assets 8 2,887 2,791

TOTAL NON-CURRENT ASSETS 17,588,386 17,210,413

Inventories 9 2,032 2,089

Trade and other receivables 7 132,521 86,671

Tax recoverable 112 3,225

Cash and bank balances 10 1,514,728 1,360,879

TOTAL CURRENT ASSETS 1,649,393 1,452,864

TOTAL ASSETS 19,237,779 18,663,277

EQUITY
Share capital 11 1,823,386 1,823,386

Capital reserve 12 3,514,652 3,164,736

Retained profits 12 678,661 576,708

Total equity attributable to equity holders of the Company 6,016,699 5,564,830

Non-controlling interests (“NCI”) relating to KLCC REIT 5 8,122,849 8,106,723

Stapled Securities holders interests in the Group 14,139,548 13,671,553

Other NCI 5 35,563 33,031

TOTAL EQUITY 14,175,111 13,704,584
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Note
2025

RM’000
2024

RM’000

LIABILITIES
Trade and other payables 14 160,927 167,042

Deferred revenue 15 72,476 77,730

Financings 13 3,792,499 3,905,165

Deferred tax liabilities 8 94,311 79,014

TOTAL NON-CURRENT LIABILITIES 4,120,213 4,228,951

Trade and other payables 14 376,344 278,646

Deferred revenue 15 6,698 7,809

Financings 13 525,525 412,302

Taxation 33,888 30,985

TOTAL CURRENT LIABILITIES 942,455 729,742

TOTAL LIABILITIES 5,062,668 4,958,693

TOTAL EQUITY AND LIABILITIES 19,237,779 18,663,277

Net asset value (“NAV”) 14,139,548 13,671,553

Less: Fourth interim distribution (344,819) (308,682)

Net NAV after distribution 13,794,729 13,362,871

Number of stapled securities/shares in circulation (‘000) 1,805,333 1,805,333

NAV per stapled security/share (RM)
– before distribution 7.83 7.57

– after distribution 7.64 7.40

The notes set out on pages 267 to 328 are an integral part of these financial statements.
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Note
2025

RM’000
2024

RM’000

Revenue 16 1,739,820 1,710,860  

Operating profit 16 1,076,794 1,067,330

Interest/profit income 19 54,275 52,313

Financing costs 20 (176,753) (167,299)

Share of profit of an associate 6 12,237 14,290

Fair value adjustments of investment properties 4 463,870 234,731

Profit before taxation 17 1,430,423 1,201,365

Tax expense 21 (147,525) (144,142)

PROFIT FOR THE YEAR, REPRESENTING TOTAL COMPREHENSIVE INCOME  
FOR THE YEAR  1,282,898 1,057,223 

Profit attributable to:
Equity holders of the Company 733,833 498,214

NCI relating to KLCC REIT 5 546,533 518,319

1,280,366 1,016,533

Other NCI 5 2,532 40,690

1,282,898 1,057,223 

Earnings per share attributable to equity holders of the Company (sen):
Basic/diluted 22 40.65 27.60

Earnings per stapled security (sen):
Basic/diluted 22 70.92 56.31

The notes set out on pages 267 to 328 are an integral part of these financial statements.
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Consolidated Statement of Comprehensive Income
For The Year Ended 31 December 2025













Note
2025

RM’000
2024

RM’000

Revenue 16 438,687 399,712

Operating profit 16 386,047 348,863

Interest/profit income 19 27,376 26,227

Financing costs 20 (74,075) (54,792)

Profit before taxation 339,348 320,298

Tax expense 21 (6,473) (5,150)

PROFIT FOR THE YEAR, REPRESENTING TOTAL COMPREHENSIVE INCOME  
FOR THE YEAR 332,875 315,148
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The notes set out on pages 267 to 328 are an integral part of these financial statements.

Statement of Comprehensive Income
For The Year Ended 31 December 2025



Note

Non- 
Distributable 

Share 
Capital
RM’000

Distributable
Retained 

Profits 
RM’000

Total 
Equity 

RM’000

Balance at 1 January 2025 1,823,386 376,596 2,199,982
Total comprehensive income for the year – 332,875 332,875
Dividends 23 – (281,964) (281,964)

Balance at 31 December 2025 1,823,386 427,507 2,250,893

Balance at 1 January 2024 1,823,386 333,512 2,156,898

Total comprehensive income for the year – 315,148 315,148

Dividends 23 – (272,064) (272,064)

Balance at 31 December 2024 1,823,386 376,596 2,199,982

The notes set out on pages 267 to 328 are an integral part of these financial statements.
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Note
2025

RM’000
2024

RM’000

CASH FLOWS FROM OPERATING ACTIVITIES

Profit before taxation 339,348 320,298

Adjustments for:

Interest/profit income 19 (27,376) (26,227)

Financing costs 20 73,954 54,701

Amortisation of attributable transaction cost 20 121 91

Depreciation of property, plant and equipment 3 13 60

Dividend income (409,040) (371,107)

Operating profit before changes in working capital (22,980) (22,184)

Changes in working capital:

Trade and other receivables (643) 4,584

Amount due from subsidiaries 271 (96)

Amount due from related companies (65) 1,848

Amount due from immediate holding company 829 (3,309)

Amount due to ultimate holding company 226 (933)

Trade and other payables 441 2,822

Cash used in operations (21,921) (17,268)

Interest/profit received 27,376 26,227

Taxation paid (5,903) (6,529)

Taxation refunded 4,522 –

Net cash generated from operating activities 4,074 2,430

CASH FLOWS FROM INVESTING ACTIVITIES

Dividends received from subsidiaries and an associate 409,040 371,107

Purchase of property, plant and equipment (18) (11)

Acquisition of other NCI – (1,950,000)

Cost incidental to acquisition of other NCI – (6,031)

Advances to a subsidiary (32) (9)

Net cash generated from/(used in) investing activities 408,990 (1,584,944)

CASH FLOWS FROM FINANCING ACTIVITIES
Dividends paid (281,964) (272,064)

Drawdown of Sukuk Wakalah – 1,950,000

Transaction cost incidental to the drawdown of Sukuk Wakalah – (615)

Profit expenses paid (73,553) (37,383)

Net cash (used in)/generated from financing activities (355,517) 1,639,938

NET INCREASE IN CASH AND CASH EQUIVALENTS 57,547 57,424

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE YEAR 742,127 684,703

CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 10 799,674 742,127

The notes set out on pages 267 to 328 are an integral part of these financial statements.

266 Driven By Committed 
Leadership

About KLCCP Stapled 
Group

Together Towards a 
Sustainable Future

Management Discussion 
and Analysis

Value Creation @ KLCC

Integrated Report 2025

Statement of Cash Flows
For The Year Ended 31 December 2025



1.	 BASIS OF PREPARATION

1.1	 Statement of compliance

	 The financial statements of the Group and of the Company have been prepared in accordance with MFRS Accounting 
Standards as issued by Malaysian Accounting Standards Board (“MFRS”), IFRS Accounting Standards as issued by the 
International Accounting Standards Board and the requirements of the Companies Act, 2016 in Malaysia.

	 As of 1 January 2025, the Group and the Company had adopted Amendments to MFRSs (“pronouncements”) that have 
been issued by the Malaysian Accounting Standards Board (“MASB”) as described fully in Note 29.

	 MASB has also issued new and revised pronouncements which are not yet effective for the Group and the Company 
and therefore, have not been adopted in these financial statements. These pronouncements including their impact on 
the financial statements in the period of initial application are set out in Note 30. Revised pronouncements that are not 
relevant to the operations of the Group and of the Company are set out in Note 31.

	 These financial statements were approved and authorised for issue by the Board of Directors on 29 January 2026.

	 These financial statements also comply with the applicable disclosure provisions of the Listing Requirements of the 
Bursa Malaysia Securities Berhad.

1.2	 Basis of measurement

	 The financial statements of the Group and of the Company have been prepared on historical cost basis except for 
certain items which are measured at fair value, as disclosed in the accounting policies below.

1.3	 Functional and presentation currency

	 These financial statements are presented in Ringgit Malaysia (“RM”), which is the Company’s functional currency.

	 All financial information has been rounded to the nearest thousand, unless otherwise stated.

1.4	 Use of estimates and judgments

	 The preparation of financial statements in conformity with MFRS requires management to make judgments, estimates 
and assumptions that affect the application of accounting policies and the reported amounts of assets, liabilities, 
income and expenses. Actual results may differ from these estimates.

(i)	 Critical judgments made in applying accounting policies

	 There are no critical judgments made by management in the process of applying the Group’s and the Company’s 
accounting policies that have a significant effect on the amounts recognised in the financial statements.

(ii)	 Key sources of estimation uncertainty

	 The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, 
that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within 
the next financial year is discussed below:

	 Fair value of investment properties

	 The Group carries its investment properties at fair value, with changes in fair values being recognised in profit or 
loss. The Group had engaged independent professional valuers to determine the fair values and there are no 
material events that affect the valuation between the valuation date and financial year end.

	 The fair values of the investment properties derived by the independent professional valuers is most sensitive to 
the estimated reversion and term yield rate and discount rate. The range of the reversion and term yield rate and 
the discount rate used in the valuation is described in Note 4.
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1.	 BASIS OF PREPARATION (continued)

1.4	 Use of estimates and judgments (continued)

(ii)	 Key sources of estimation uncertainty (continued)

	 The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, 
that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within 
the next financial year is discussed below: (continued)

	 Fair value of investment properties (continued)

	 The following table demonstrates the sensitivity of the fair value measurement to changes in estimated reversion 
and term yield rate and discount rate:

Fair value
(Decrease)/increase

2025
RM’000

2024
RM’000

Reversion and term yield rate
+ 0.25% (464,000) (441,000)

– 0.25% 473,000 454,000

Discount rate
+ 0.25% (149,000) (178,000)

– 0.25% 151,000 173,000

	 The other key assumptions used to determine the fair value of the investment properties are further explained in  
Note 4.

2.	 MATERIAL ACCOUNTING POLICIES

	 The accounting policies set out below have been applied consistently to all periods presented in these financial statements 
by the Group and the Company, unless otherwise stated. The Group and the Company continuously assess the application 
of material accounting policies to be disclosed in the financial statements.

2.1	 Basis of consolidation

Subsidiaries

	 Investments in subsidiaries are measured in the Company’s statement of financial position at cost less any impairment 
losses, unless the investment is classified as held for sale or distribution. The cost of investment includes transaction costs.

	 Subsidiaries are entities, including structured entities, controlled by the Company. The Group controls an entity when 
it is exposed to, or has rights to, variable returns from its involvement with the entity and has the ability to affect those 
returns through its power over the entity. Potential voting rights are considered when assessing control only when such 
rights are substantive. The Group considers it has de facto power over an investee when, despite not having the 
majority of voting rights, it has the current ability to direct the activities of the investee that significantly affect the 
investee’s return.

	 The financial statements of subsidiaries are included in the consolidated financial statements of the Group from the 
date that control commences until the date that control ceases.

	 All inter-company transactions are eliminated on consolidation and revenue and profits relate to external transactions 
only. Unrealised losses resulting from inter-company transactions are also eliminated unless cost cannot be recovered.

Notes to the Financial Statements
31 December 2025
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26.	 FINANCIAL INSTRUMENTS

Categories of financial instruments

	 The table below provides an analysis of financial instruments categorised as amortised cost:

Group Company

2025
RM’000

2024
RM’000

2025
RM’000

2024
RM’000

Financial assets
Trade and other receivables (exclude prepayment)  124,384  89,139  5,812  6,214 

Cash and bank balances  1,514,728  1,360,879  799,674  742,127 

 1,639,112  1,450,018  805,486  748,341 

Financial liabilities
Financings  4,318,024  4,317,467  1,967,316  1,966,794 

Trade and other payables (exclude prepaid rental)  515,533  423,950  13,690  13,023 

 4,833,557  4,741,417  1,981,006  1,979,817 

Financial risk management objectives and policies

	 As the Group and the Company own a diverse property portfolio, the Group and the Company are exposed to various risks 
that are particular to its various businesses. These risks arise in the normal course of the Group’s and the Company’s business.

	 The Group has a Risk Management Framework and Guidelines that set the foundation for the establishment of effective risk 
management across the Group.

	 Risk taking activities are undertaken within acceptable level of risk or risk appetite, whereby the risk appetite level reflects 
business considerations and capacity to assume such risks. The risk appetite is established at Board level, where relevant, 
based on defined methodology and translated into operational thresholds.

	 The Group’s and the Company’s goal in risk management are to ensure that the management understands, measures, 
monitors and reports the financial risks that arise in connection with their operations. The policies, standards and guidelines 
have been developed to identify, analyse, appraise, monitor and report the dynamic risks facing the Group and the Company. 
Based on this assessment, each business unit adopts appropriate measures to mitigate these risks in accordance with the 
business unit’s view of the balance between risk and reward.

(a)	 Market risk

	 Market risk is the risk or uncertainty arising from change in market prices and their impact on the performance of the 
business. The market price changes that the Group and the Company are exposed to include interest rates, foreign 
currency exchange rates, commodity prices, equity prices and other indices that could affect the value of the Group’s 
and the Company’s financial assets, liabilities or expected future cash flows.

	 Financial instruments affected by market risk include loans and financings and deposits.

	 Interest/profit rate risk

	 Interest/profit rate risk is the risk that the future cash flows of a financial instrument will fluctuate because of changes in 
market interest/profit rates. Fair value interest/profit rate risk is the risk that the value of a financial instrument will fluctuate 
due to changes in market interest/profit rates. As the Group and the Company have no significant interest/profit-bearing 
financial assets, the Group’s and the Company’s income and operating cash flows are substantially independent of changes 
in market interest/profit rates. The Group’s and the Company’s interest/profit-bearing financial assets are mainly short term 
in nature and have been mostly placed in fixed deposits.

	 The Group’s and the Company’s interest/profit rate risk arises primarily from profit-bearing financings. Financings at floating 
rates expose the Group and the Company to cash flow interest/profit rate risk. Financings obtained at fixed rates expose 
the Group and the Company to fair value interest/profit rate risk. The Group and the Company manage its interest/profit 
rate exposure by maintaining a mix of fixed and floating rate financings.

Notes to the Financial Statements
31 December 2025
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26.	 FINANCIAL INSTRUMENTS (continued)

(a)	 Market risk (continued)

	 Interest/profit rate risk (continued)

	 The carrying amount of the Group’s and the Company’s interest/profit-bearing financial instruments as at reporting date 
is as follows:

Group Company

2025
RM’000

2024
RM’000

2025
RM’000

2024
RM’000

Fixed rate instruments
Financial assets  492,919 419,592  4,036 –

Financial liabilities  (4,317,128) (3,927,003)  (1,967,316) (1,966,794)

Floating rate instruments
Financial assets  1,018,767  937,801  795,532 742,122

Financial liabilities – (388,451) – –

Cash flow sensitivity analysis for floating rate instruments

	 The following table demonstrates the indicative pre-tax effects on the profit or loss of applying reasonably foreseeable 
market movements in the interest/profit rates of floating rate instruments:

Increase/
(decrease)

in interest/
profit rate 

rate b.p.s

Group
Profit

or loss
RM’000

Company
Profit

or loss
RM’000

2025

KLIBOR -40  (4,075)  (3,182)
KLIBOR +40  4,075  3,182 

2024

KLIBOR -40  (2,175)  (2,968)

KLIBOR +40  2,175  2,968 

	 A decrease/increase in interest/profit rate above would have had equal but opposite effect, on the basis that all other 
variables remain constant.

(b)	 Liquidity Risk

	 Liquidity risk is the risk that the Group and the Company will have insufficient funds to meet financial commitments in 
a timely manner. The Group’s and the Company’s exposure to liquidity risk arises principally from its trade and other 
payables, and  financings. In managing its liquidity risk, the Group and the Company maintain sufficient cash and liquid 
marketable assets. The Group’s and Company’s current credit rating enables it to access banking facilities in excess of 
current and immediate future requirements of the Group and the Company. 
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26.	 FINANCIAL INSTRUMENTS (continued)

(b)	 Liquidity Risk (continued)

	 Maturity analysis

	 The table below summarises the maturity profile of the Group’s and the Company’s financial liabilities as at the 
reporting date based on undiscounted contractual payments:

Group

Carrying
amount
RM’000

Contractual
 interest/

profit rate
Contractual

cash flow*
RM’000

Within
1 year

RM’000

2025

Financial Liabilities
Sukuk Murabahah  1,960,797  4.00% – 4.20%  2,443,309  569,311 
Sukuk Wakalah  2,356,331  3.73% – 3.85%  2,601,051  88,261 
Trade and other payables (excluding prepaid 

rental)  515,533  4.00% – 4.73%  527,889  286,130 
Lease liabilities  896  4.30% – 5.49%  963  622 

2024

Financial Liabilities
Sukuk Murabahah  1,960,209  4.00% – 4.20%  2,523,593  80,111 

Sukuk Wakalah  1,966,794  3.73% – 3.85%  2,191,503  73,553 

Term loans  388,451  4.70%  402,690  402,690 

Trade and other payables (excluding prepaid 
rental)  423,950  4.31% – 4.73%  526,188  278,646 

Lease liabilities  2,013  4.30% – 5.49%  2,158  1,195 

Company

Carrying
amount
RM’000

Contractual
 interest/

profit rate
Contractual

cash flow*
RM’000

Within
1 year

RM’000

2025

Financial Liabilities
Sukuk Wakalah  1,967,316  3.73% – 3.85%  2,117,950  73,553 
Trade and other payables  13,690 –  13,690  13,690 

2024

Financial Liabilities
Sukuk Wakalah  1,966,794  3.73% – 3.85%  2,191,503  73,553 

Trade and other payables  13,023 –  13,023  13,023 

Notes to the Financial Statements
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26.	 FINANCIAL INSTRUMENTS (continued)

(b)	 Liquidity Risk (continued)

	 Maturity analysis (continued)

	 The table below summarises the maturity profile of the Group’s and the Company’s financial liabilities as at the 
reporting date based on undiscounted contractual payments: (continued)

Group

1-2
years

RM’000

2-5
years

RM’000

More than
5 years
RM’000

2025

Financial Liabilities
Sukuk Murabahah  59,100  177,267  1,637,631 
Sukuk Wakalah  971,512  1,131,357  409,921 
Trade and other payables (excluding prepaid rental)  40,626  36,308  164,825 
Lease liabilities  49  156  136 

2024

Financial Liabilities
Sukuk Murabahah  569,484  177,303  1,696,695 

Sukuk Wakalah  73,553  2,044,397  – 

Trade and other payables (excluding prepaid rental)  54,707  38,457  154,378 

Lease liabilities  622  151  190 

Company

1-2
years

RM’000

2-5
years

RM’000

More than
5 years
RM’000

2025

Financial Liabilities
Sukuk Wakalah  956,924  1,087,473 –
Trade and other payables – – –

2024

Financial Liabilities
Sukuk Wakalah  73,553  2,044,397 –

Trade and other payables – – –

*	 The contractual cash flow is inclusive of the principal and interest/profit but excluding interest/profit accretion due to MFRS 9 measurement.
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26.	 FINANCIAL INSTRUMENTS (continued)

(c)	 Credit risk

	 Credit risk is the risk of potential exposure of the Group and of the Company to losses in the event of non-performance 
by counterparties. The Group and the Company’s exposures to credit risk arise principally from customers and 
placement in financial institutions. Credit risks are controlled by individual subsidiaries in line with Group’s Risk 
Management Framework and Guideline.

	 Receivables

Risk management objectives, policies and processes for managing the risk

	 The Group and the Company minimise credit risk by entering into contracts with highly credit rated counterparty and 
through credit approval, financial limits and monitoring procedures. Counterparty credit evaluations are done 
systematically using quantitative and qualitative criteria on credit risks as specified by individual operating units.

	 Management has taken reasonable steps to ensure that receivables that are neither past due nor impaired are stated 
at their realisable values. A significant portion of these receivables are regular customers that have been transacting 
with the Group and the Company.

	 At each reporting date, the Group and the Company assess whether any of the trade receivables and contract assets 
are credit impaired.

	 The gross carrying amounts of credit impaired trade receivables and contract assets are written off (either partially or 
full) when there is no realistic prospect of recovery. This is generally the case when the Group or the Company 
determines that the debtor does not have assets or sources of income that could generate sufficient cash flows to 
repay the amounts subject to the write-off. Nevertheless, trade receivables and contract assets that are written off could 
still be subject to enforcement activities.

Exposure to credit risk

	 As at the end of the reporting period, the maximum exposure to credit risk arising from trade receivables and contract 
assets are represented by the carrying amounts in the statement of financial position.

Concentration of credit risk

	 Exposure to losses increases with concentrations of credit risk which may exist when a number of counterparties are 
involved in similar activities or operate in the same industry sector or geographical area, which may result in their ability 
to meet contractual obligations being impacted by changes in economic, political or other conditions. The Group’s and 
the Company’s have no significant concentration of credit risk at reporting date.

Recognition and measurement of impairment loss

	 As at the end of the reporting period, the maximum exposure to credit risk arising from trade receivables and contract 
assets are represented by the carrying amounts in the statement of financial position.

	 In managing credit risk of trade receivables and contract assets, the Group manages its debtors and takes appropriate 
actions (including but not limited to legal actions) to recover long overdue balances.

	 The Group and the Company perform credit rating assessment of all its counterparties in order to measure ECL of 
trade receivables for all segments using the PETRONAS Credit Risk Rating system. This credit rating assessment 
considers quantitative assessment using the counterparties’ financial statements or a qualitative assessment of the 
counterparties which includes but is not limited to their reputation, competitive position, industry and geopolitical 
outlook.

	 In determining the ECL, the probability of default assigned to each counterparty is based on their individual credit rating. 
This probability of default is derived by benchmarking against available third party and market information, which also 
incorporates forward looking information.

Notes to the Financial Statements
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Report on the audit of the financial statements

Opinion

We have audited the financial statements of KLCC Property Holdings Berhad, which comprise the statements of financial position 
as at 31 December 2025 of the Group and of the Company, and statements of comprehensive income, statements of changes 
in equity and statements of cash flows of the Group and of the Company for the year then ended, and notes to the financial 
statements, including a material accounting policy information and other explanatory information, as set out on pages 256 to 
328.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the Group and of the 
Company as at 31 December 2025, and of their financial performance and their cash flows for the year then ended in accordance 
with MFRS Accounting Standards, IFRS Accounting Standards and the requirements of the Companies Act 2016 in Malaysia.

Basis for opinion

We conducted our audit in accordance with approved standards on auditing in Malaysia and International Standards on Auditing. 
Our responsibilities under those standards are further described in the Auditors’ responsibilities for the audit of the financial 
statements section of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide 
a basis for our opinion. 

Independence and other ethical responsibilities

We are independent of the Group and of the Company in accordance with the By-Laws (on Professional Ethics, Conduct and 
Practice) of the Malaysian Institute of Accountants (“By-Laws”) and the International Code of Ethics for Professional Accountants 
(including International Independence Standards) (“IESBA Code”), as applicable to audits of financial statements of public interest 
entities and we have fulfilled our other ethical responsibilities in accordance with the By-Laws and the IESBA Code.

Key audit matters

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the financial 
statements of the Group and of the Company for the current year. We have determined that there are no key audit matters to 
communicate in our report on the financial statements of the Company. The key audit matters for the audit of the financial 
statements of the Group are described below. These matters were addressed in the context of our audit of the financial 
statements of the Group as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these 
matters. For each matter below, our description of how our audit addressed the matter is provided in that context.

We have fulfilled the responsibilities described in the Auditors’ responsibilities for the audit of the financial statements section of 
our report, including in relation to these matters. Accordingly, our audit included the performance of procedures designed to 
respond to our assessment of the risks of material misstatement of the financial statements. The results of our audit procedures, 
including the procedures performed to address the matters below, provide the basis of our audit opinion on the accompanying 
financial statements.

Valuation of investment properties

As at 31 December 2025, the carrying value of the Group’s investment properties carried at fair value amounted to 
RM16,543,742,000 which represents 86% of the Group’s total assets. The Group adopts the fair value model for its investment 
properties. The valuation of completed investment properties carried at fair value is significant to our audit due to their magnitude, 
complex valuation method and high dependency on a range of estimates (amongst others, rental income data, yield rate and 
discount rate) which are based on current and future market or economic conditions. The Group has engaged external valuers 
to determine the fair value of the investment properties carried at fair value at the reporting date and a fair value gain of 
RM463,870,000 has been recognised during the year.

Our audit procedures focused on the valuations performed by firms of independent valuers, which included, amongst others, the 
following procedures:

•	 We considered the objectivity, independence and expertise of the firms of independent valuers;

•	 We obtained an understanding of the methodology adopted by the independent valuers in estimating the fair value of the 
investment properties and assessed whether such methodology is consistent with those used in the industry;

•	 We had discussions with the independent valuers to obtain an understanding of the property related data used as input to 
the valuation models which included, amongst others, rental income data and yield rate;

329Leadership Commitment to Governance Financial Statements Other Information KLCCP STAPLED GROUP

Independent Auditors’ Report
To The Members of KLCC Property Holdings Berhad (Incorporated in Malaysia)



Valuation of investment properties (continued)

•	 We assessed the reasonableness of the property related data by corroborating those data used in the valuation to available 
market data;

•	 We tested the accuracy of rental income data applied in the valuation by comparing them with lease agreements and 
challenged the yield rate by comparing them with available industry data, taking into consideration comparability and market 
factors. Where the rates were outside the expected range, we undertook further procedures to understand the effect of 
additional factors and held further discussions with the valuers; 

•	 We assessed whether the discount rate used to determine the present value of the cash flows reflects the estimated market 
rate of return for comparable assets with similar profile; and

•	 We also evaluated the Group’s disclosures on those assumptions to which the outcome of the valuation is most sensitive. 
The Group’s disclosures on the valuation sensitivity and significant assumptions used, including relationships between key 
unobservable inputs and fair values, are included in Notes 1.4 and 4 to the financial statements respectively. 

Information other than the financial statements and auditors’ report thereon

The directors of the Company are responsible for the other information. The other information comprises the annual report, but 
does not include the financial statements of the Group and of the Company and our auditors’ report thereon, which we obtained 
prior to the date of this auditors’ report, and the annual report, which is expected to be made available to us after the date of 
this auditors’ report.

Our opinion on the financial statements of the Group and of the Company does not cover the other information and we do 
not express any form of assurance conclusion thereon. 

In connection with our audit of the financial statements of the Group and of the Company, our responsibility is to read the other 
information identified above and, in doing so, consider whether the other information is materially inconsistent with the financial 
statements of the Group and of the Company or our knowledge obtained in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed on the other information that we obtained prior to the date of this auditors’ report, 
we conclude that there is a material misstatement of this other information, we are required to report that fact. We have nothing 
to report in this regard.

When we read the annual report, if we conclude that there is a material misstatement therein, we are required to communicate 
the matter to the directors of the Company and take appropriate action.

Responsibilities of the directors for the financial statements

The directors of the Company are responsible for the preparation of financial statements of the Group and of the Company that 
give a true and fair view in accordance with MFRS Accounting Standards, IFRS Accounting Standards and the requirements of 
the Companies Act 2016 in Malaysia. The directors are also responsible for such internal control as the directors determine is 
necessary to enable the preparation of financial statements of the Group and of the Company that are free from material 
misstatement, whether due to fraud or error. 

In preparing the financial statements of the Group and of the Company, the directors are responsible for assessing the Group’s 
and the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using 
the going concern basis of accounting unless the directors either intend to liquidate the Group or the Company or to cease 
operations, or have no realistic alternative to do so.  

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements of the Group and of the Company, 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with 
approved standards on auditing in Malaysia and International Standards on Auditing will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they 
could reasonably be expected to influence the economic decisions of users taken on the basis of these financial statements.
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Auditors’ responsibilities for the audit of the financial statements (continued)

As part of an audit in accordance with approved standards on auditing in Malaysia and International Standards on Auditing, we 
exercise professional judgement and maintain professional skepticism throughout the audit. We also:

•	 Identify and assess the risks of material misstatement of the financial statements of the Group and of the Company, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.

•	 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in 
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Group’s and the Company’s 
internal control.

•	 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 
disclosures made by the directors.

•	 Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and, based on the audit 
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on 
the Group’s or the Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we 
are required to draw attention in our auditors’ report to the related disclosures in the financial statements of the Group and 
of the Company or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditors’ report. However, future events or conditions may cause the Group or the 
Company to cease to continue as a going concern.

•	 Evaluate the overall presentation, structure and content of the financial statements of the Group and of the Company, 
including the disclosures, and whether the financial statements of the Group and of the Company represent the underlying 
transactions and events in a manner that achieves fair presentation.

•	 Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial information of the 
entities or business unites within the Group as a basis for forming an opinion on the financial statements of the Group. We 
are responsible for the direction, supervision and review of the audit work performed for purposes of the group audit. We 
remain solely responsible for our audit opinion.

We communicate with the directors regarding, among other matters, the planned scope and timing of the audit and significant 
audit findings, including any significant deficiencies in internal control that we identify during our audit.

We also provide the directors with a statement that we have complied with relevant ethical requirements regarding independence, 
and to communicate with them all relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, actions taken to eliminate threats or safeguards applied.

From the matters communicated with the directors, we determine those matters that were of most significance in the audit of 
the financial statements of the Group and of the Company for the current year and are therefore the key audit matters. We 
describe these matters in our auditors’ report unless law or regulation precludes public disclosure about the matter or when, in 
extremely rare circumstances, we determine that a matter should not be communicated in our report because the adverse 
consequences of doing so would reasonably be expected to outweigh the public interest benefits of such communication.

Other matters

This report is made solely to the members of the Company, as a body, in accordance with Section 266 of the Companies Act 
2016 and for no other purpose. We do not assume responsibility to any other person for the content of this report.

Ernst & Young PLT	 Muhammad Syarizal Bin Abdul Rahim
202006000003 (LLP0022760-LCA) & AF 0039	 No. 03157/01/2027 J
Chartered Accountants	 Chartered Accountant

Kuala Lumpur, Malaysia
29 January 2026
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The Manager of KLCC Real Estate Investment Trust (“KLCC REIT” or “the Fund”), KLCC REIT Management Sdn. Bhd. (“the 
Manager”), has pleasure in submitting their report and the audited financial statements of the Group and of the Fund for the 
financial year ended 31 December 2025.

PRINCIPAL ACTIVITIES

The principal activities of the Fund in the course of the financial year remained unchanged and consist of investing directly and 
indirectly, in a Shariah-compliant portfolio of income producing real estate used primarily for office and retail purposes as well 
as real estate related assets.

The principal activity of its subsidiary is stated in Note 5 to the financial statements.

CORPORATE INFORMATION

The Fund is a Malaysia-domiciled real estate investment trust constituted pursuant to the Trust Deed dated 2 April 2013 (as 
amended and restated by the Amended and Restated Trust Deed dated 3 September 2019) (the “Amended and Restated Trust 
Deed”) entered into between the Manager and Maybank Trustees Berhad (the “Trustee”). The Amended and Restated Trust Deed 
was registered with the Securities Commission Malaysia on 16 October 2019. The Fund was listed on the Main Market of Bursa 
Malaysia Securities Berhad on 9 May 2013. The registered office of the Manager is located at Level 82, Tower 2, PETRONAS Twin 
Towers, Kuala Lumpur City Centre, 50088 Kuala Lumpur.

HOLDING COMPANIES

The immediate holding, penultimate holding and ultimate holding companies are KLCC Property Holdings Berhad, KLCC 
(Holdings) Sdn. Bhd. and Petroliam Nasional Berhad (“PETRONAS”) respectively, all of which are incorporated in Malaysia.

SUBSIDIARY

The details of the Fund’s subsidiary is disclosed in Note 5 to the financial statements.

RESULTS

Group
RM’000

Fund
RM’000

Profit for the yearProfit for the year 546,533 546,540

DISTRIBUTION OF INCOME

During the financial year, the amount of income distributions paid by the Fund were as follows:

RM’000

In respect of the financial year ended 31 December 2024 as reported in the Manager’s Report of that year:

  Fourth interim income distribution of 7.37% on 1,805,333,083 units, declared
    on 5 February 2025 and paid on 28 February 2025

133,053  

In respect of the financial year ended 31 December 2025:

  First interim income distribution of 7.38% on 1,805,333,083 units, declared
    on 23 May 2025 and paid on 30 June 2025

133,234

  Second interim income distribution of 7.24% on 1,805,333,083 units, declared
    on 27 August 2025 and paid on 30 September 2025

130,706

  Third interim income distribution of 7.39% on 1,805,333,083 units, declared
    on 20 November 2025 and paid on 30 December 2025

133,414  

530,407
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DISTRIBUTION OF INCOME (continued)

A fourth interim income distribution in respect of the financial year ended 31 December 2025 of 7.31% on 1,805,333,083 units, 
declared on 29 January 2026, amounting to an income distribution payable of RM131,969,848 will be payable on 27 February 
2026.

The financial statements for the current year do not reflect this fourth interim income distribution. Such income distribution will 
be accounted for in equity as an appropriation of profits in the financial year ending 31 December 2026.

RESERVES AND PROVISIONS

There were no material movements to or from reserves and provisions during the year other than as disclosed in the financial 
statements.

DIRECTORS

Directors who served on the Board of the Manager during the financial year until the date of this report are:

Datuk Ir. Annies Bin Md Ariff (Chairman) 
Datuk Sr Mohd.Salem Bin Kailany 
Farina Binti Farikhullah Khan
Dato’ Jamaludin Bin Osman 
Liza Binti Mustapha
Chong Chye Neo
Dato’ Sr Mazuki Bin A Aziz 
Freida Binti Amat
Datin Noor Lily Zuriati Binti Abdullah (retired on 29 April 2025)

DIRECTORS OF MANAGER’S INTERESTS

The Directors in office at the end of the year who have interests and deemed interests in the units of the Fund and of its related 
corporations other than wholly-owned subsidiaries as recorded in the Register of Directors’ Shareholdings are as follows:

Number of ordinary shares in 
PETRONAS Chemicals Group Berhad

Name
Balance as 

at 1.1.2025 Bought Sold
Balance as 

at 31.12.2025

Freida Binti AmatFreida Binti Amat 6,000 – – 6,0006,000

None of the other Directors holding office at 31 December 2025 had any interest in the ordinary units of the Fund and of its 
related corporations during the financial year.

DIRECTORS OF MANAGER’S BENEFITS

Since the end of the previous financial year, no Director of the Manager has received nor become entitled to receive any benefit 
(other than the benefit included in the aggregate amount of emoluments received or due and receivable by the Directors from 
certain related corporations) by reason of a contract made by the Fund or a related corporation with the Director or with a firm 
of which the Director is a member, or with a company in which the Director has a substantial financial interest.

There were no arrangements during and at the end of the financial year which had the object of enabling Directors of the 
Manager to acquire benefits by means of the acquisition of units in or debentures of the Fund or any other body corporate.

ISSUE OF UNITS

There were no changes in the issued and paid up units of the Fund during the financial year.
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OPTIONS GRANTED OVER UNISSUED UNITS

No options were granted to any person to take up unissued units of the Fund during the financial year.

SOFT COMMISSION

There was no soft commission received by the Manager during the financial year from broker or dealer by virtue of transactions 
conducted for the Fund. 

OTHER STATUTORY INFORMATION

Before the financial statements of the Group and of the Fund were made out, the Manager took reasonable steps to ascertain 
that:

(i)	 necessary actions had been taken in relation to the writing off of bad debts and the provisioning of doubtful debts and 
satisfied themselves that there are no bad debts to be written off and no provision that need to be made for doubtful debts; 
and

(ii)	 any current assets which were unlikely to be realised in the ordinary course of business, their values as shown in the 
accounting records of the Group and of the Fund, had been written down to an amount which they might be expected so 
to realise.

At the date of this report, the Manager is not aware of any circumstances:

(i)	 that would render it necessary to write off any bad debts, or provide for any doubtful debts; or

(ii)	 that would render the value attributed to the current assets in the financial statements of the Group and of the Fund 
misleading; or

(iii)	 which have arisen which render adherence to the existing method of valuation of assets or liabilities of the Group and of 
the Fund misleading or inappropriate; or

(iv)	 not otherwise dealt with in this report or the financial statements, that would render any amount stated in the financial 
statements of the Group and of the Fund misleading.

At the date of this report, there does not exist:

(i)	 any charge on the assets of the Group or of the Fund that has arisen since the end of the financial year and which secures 
the liabilities of any other person; or

(ii)	 any material contingent liability in respect of the Group or of the Fund that has arisen since the end of the financial year.

No material contingent liability or other liability of the Group has become enforceable, or is likely to become enforceable within 
the period of twelve months after the end of the financial year which, in the opinion of the Manager, will or may substantially 
affect the ability of the Group and of the Fund to meet their obligations as and when they fall due.

In the opinion of the Manager, the financial performance of the Group and of the Fund for the financial year ended 31 December 
2025 have not been substantially affected by any item, transaction or event of a material and unusual nature nor has any such 
item, transaction or event occurred in the interval between the end of that financial year and the date of this report.
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AUDITORS

The auditors, Ernst & Young PLT, have indicated their willingness to accept reappointment.

The auditors’ remuneration paid or payable to Ernst & Young PLT for the financial year ended 31 December 2025 are as follow:

Group
RM’000

Fund
RM’000

Audit fees
Ernst & Young PLT 115 110

Signed on behalf of the Board of the Manager
in accordance with a resolution of the Directors of the Manager:

Datuk Ir. Annies Bin Md Ariff
Chairman

Datuk Sr Mohd.Salem Bin Kailany
Director

Kuala Lumpur, Malaysia
Date: 29 January 2026
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In the opinion of the Directors of the Manager, the financial statements set out on pages 340 to 382 are drawn up in accordance 
with the provision of the Trust Deed dated 2 April 2013 and an Amended and Restated Trust Deed dated 3 September 2019 
(collectively referred to as the “Deed”), the Securities Commission’s Guidelines on Listed Real Estate Investment Trusts in Malaysia, 
MFRS Accounting Standards and IFRS Accounting Standards so as to give a true and fair view of the financial position of the 
Group and of the Fund as at 31 December 2025 and of their financial performance and cash flows for the financial year then 
ended on that date.

For and on behalf of the Manager,
KLCC REIT MANAGEMENT SDN. BHD.

Signed on behalf of the Board of the Manager 
in accordance with a resolution of the Directors of the Manager:

	

Datuk Ir. Annies Bin Md Ariff	 Datuk Sr Mohd.Salem Bin Kailany
Chairman	 Director

Kuala Lumpur, Malaysia
Date: 29 January 2026

I, Ahmad Hakimi Bin Muhammad Radzi, the officer of the Manager primarily responsible for the financial management of KLCC 
Real Estate Investment Trust, do solemnly and sincerely declare that the financial statements set out on pages 340 to 382 are, 
to the best of my knowledge and belief, correct and I make this solemn declaration conscientiously believing the same to be 
true, and by virtue of provisions of the Statutory Declarations Act, 1960.

Subscribed and solemnly declared by the abovenamed
Ahmad Hakimi Bin Muhammad Radzi,
NRIC: 730706-14-5127
at Kuala Lumpur in Wilayah Persekutuan
on 29 January 2026

Ahmad Hakimi Bin Muhammad Radzi 
BEFORE ME:

Y.M. Tengku Nur Athiya Tengku Fariddudin 
Commisioner for Oaths
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To the unitholders of KLCC REAL ESTATE INVESTMENT TRUST

We have acted as Trustee of KLCC Real Estate Investment Trust (“KLCC REIT”) for the financial year ended 31 December 2025. 
To the best of our knowledge, KLCC REIT Management Sdn. Bhd. (“the Manager”) has managed KLCC REIT in the financial year 
under review in accordance to the following:

(a)	 the limitation imposed on the investment powers of the Manager and the Trustee under the Deed, other applicable 
provisions of the Deed, the Securities Commission’s Guidelines on Listed Real Estate Investment Trusts, the Capital Markets 
& Services Act 2007 and other applicable laws; and

(b)	 the valuation of KLCC REIT is carried out in accordance with the Deed and other regulatory requirements.

There are four (4) income distributions to the unitholders of KLCC REIT in the financial year under review, details of which are 
stated below:

(i)	 First interim income distribution of 7.38 sen per unit distributed on 30 June 2025;
(ii)	 Second interim income distribution of 7.24 sen per unit distributed on 30 September 2025;
(iii)	 Third interim income distribution of 7.39 sen per unit distributed on 30 December 2025;
(iv)	 Fourth interim income distribution of 7.31 sen per unit for year ended 31 December 2025 declared and will be payable on 

27 February 2026.

We are of the view that the distributions are consistent with the objectives of KLCC REIT.

For and on behalf of
MAYBANK TRUSTEES BERHAD
[Registration No.: 196301000109 (5004-P)]

Noradilah Binti Nordin
Head, Corporate Trust 

Kuala Lumpur, Malaysia
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To the unitholders of KLCC REIT

We have acted as the Shariah Adviser of KLCC REIT. Our responsibility is to ensure that the procedures and processes employed 
by KLCC REIT Management Sdn. Bhd. and that the provisions of the Trust Deed are in accordance with Shariah principles.

In our opinion, KLCC REIT Management Sdn. Bhd. has managed and administered KLCC REIT in accordance with Shariah 
principles and complied with the applicable guidelines, rulings and decisions issued by the Securities Commission Malaysia 
pertaining to Shariah matters for the financial year ended 31 December 2025.

In addition, we also confirm that the investment portfolio of KLCC REIT:

(a)	 Comprises investment properties and rental income which complied with the Securities Commission’s Guidelines on Islamic 
Capital Market Products and Services and Guidelines on Listed Real Estate Investment Trusts. The percentage ratio of Shariah 
Non-Compliant Rental for the financial year ended 31 December 2025 is 1.62%;

(b)	 KLCCP Stapled Securities is listed on Bursa Malaysia Securities Berhad which have been classified as Shariah-compliant by 
Shariah Advisory Council of the Securities Commission;

(c)	 Cash placement and liquid assets, which are placed in Shariah-compliant investments and/or instruments;

(d)	 There is no acquisition of real estate during the financial year; and

(e)	 The percentage of Shariah Non-Compliant Rental by the end of 10th financial year post listing or establishment has been 
complied with.

For and on behalf of Shariah Adviser
CIMB Islamic Bank Berhad

Ahmad Suhaimi Yahya
Regional Head, Shariah Advisory & Governance, Group Islamic Banking 
Designated Person Responsible for Shariah Advisory

Kuala Lumpur, Malaysia
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Note 2025
RM’000

2024
RM’000

ASSETS
Non-Current Assets
Property, plant and equipment 3 122 250

Investment properties 4 9,469,696 9,353,707

Trade and other receivables 6 66,304 176,293

9,536,122 9,530,250

Current Assets
Trade and other receivables 6 12,327 3,945

Cash and bank balances 7 249,650 191,872

261,977 195,817

TOTAL ASSETS 9,798,099 9,726,067

TOTAL UNITHOLDERS’ FUND AND LIABILITIES
Unitholders' Fund
Unitholders' capital 8 7,212,684 7,212,684

Merger reserve 9 6,212 6,212

Capital reserve 10 627,556 528,383

Retained profits 276,397 359,444

Total Unitholders' Fund 8,122,849 8,106,723

Non-Current Liabilities
Other long term liabilities 11 84,836 80,458

Financing 13 855,000 1,355,000

Deferred tax liability 14 69,728 58,709

Other payables 15 66,610 71,047

1,076,174 1,565,214

Current Liabilities
Other payables 15 93,023 48,593

Financing 13 506,053 5,537

599,076 54,130

Total Liabilities 1,675,250 1,619,344

TOTAL UNITHOLDERS’ FUND AND LIABILITIES 9,798,099 9,726,067

Number of units in circulation (‘000 units) 1,805,333 1,805,333

Net asset value ("NAV")
– before income distribution 8,122,849 8,106,723

– after income distribution 7,990,879 7,973,670

NAV per unit (RM)
– before income distribution 4.50 4.49

– after income distribution 4.43 4.42

The notes set out on pages 348 to 382 are an integral part of these financial statements.
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The notes set out on pages 348 to 382 are an integral part of these financial statements.

In RM’000 Note 2025
RM’000

2024
RM’000

Revenue 16 578,037 579,031

Property operating expenses 17 (33,072) (33,023)

Net property income 544,965 546,008

Fair value adjustments of investment properties 4 110,192 78,359

Profit income 8,327 7,291

663,484 631,658

Management fees 18 (44,994) (44,983)

Trustee’s fee 19 (600) (600)

Financing costs 20 (60,338) (59,920)

Profit before taxation 21 557,552 526,155

Tax expense 22 (11,019) (7,836)

PROFIT FOR THE YEAR, REPRESENTING TOTAL COMPREHENSIVE INCOME FOR 
THE YEAR 546,533 518,319

Basic earnings per unit (sen) 23 30.27 28.71

Income Distribution

Total comprehensive income for the financial year 546,533 518,319

Add/(less) adjustments:

  Accrued rental income 109,989 79,855

  Amortisation of deferred revenue (4,639) (4,394)

  Accretion of discount/(amortisation of premium) for Sukuk Murabahah 478 (321)

  Deferred tax expense 11,019 7,836

  Depreciation of property, plant and equipment 188 205

  Accretion of financial instruments 3,538 3,196

  Fair value adjustments of investment properties (110,192) (78,359)

10,381 8,018

Total income available for distribution 556,914 526,337

Distribution to unitholders in respect of financial year 2025/2024:

First interim income distribution of 7.38% (2024: 6.80%) on 1,805,333,083 units (133,234) (122,763)

Second interim income distribution of 7.24% (2024: 6.74%) on 1,805,333,083 units (130,706) (121,679)

Third interim income distribution of 7.39% (2024: 6.79%) on 1,805,333,083 units (133,414) (122,582)

Fourth interim income distribution of 7.31% (2024: 7.37%) on 1,805,333,083 units (131,970) (133,053)

Balance undistributed 27,590 26,260
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Note  Non-distributable  Distributable 

Total
Group

RM’000

Unitholders'
Capital
RM’000
(Note 8)

Merger
Reserve
RM’000
(Note 9)

Capital
Reserve
RM’000

(Note 10)

Retained
Profits

RM’000

As at 1 January 2025 7,212,684 6,212 528,383 359,444 8,106,723
Total comprehensive income 
  for the year – – – 546,533 546,533
Transfer of fair value adjustments
  net of tax – – 99,173 (99,173) –
Income distribution 24 – – – (530,407) (530,407)
Net total comprehensive income
  for the year attributable to
  unitholders – – 99,173 (83,047) 16,126

As at 31 December 2025 7,212,684 6,212 627,556 276,397 8,122,849

As at 1 January 2024 7,212,684 6,212 457,860 394,213 8,070,969

Total comprehensive income 
  for the year – – – 518,319 518,319

Transfer of fair value adjustments
  net of tax – – 70,523 (70,523) –

Income distribution 24 – – – (482,565) (482,565)

Net total comprehensive income
  for the year attributable to
  unitholders – – 70,523 (34,769) 35,754

As at 31 December 2024 7,212,684 6,212 528,383 359,444 8,106,723

The notes set out on pages 348 to 382 are an integral part of these financial statements.
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In RM’000 Note 2025
RM’000

2024
RM’000

CASH FLOWS FROM OPERATING ACTIVITIES

Profit before taxation 557,552 526,155
Adjustments for:

  Profit income (8,327) (7,291)
  Financing costs 20 60,338 59,920
  Accrued rental income and amortisation of deferred revenue 105,350 75,461
  Depreciation of property, plant and equipment 3 188 205
  Fair value adjustments on investment properties 4 (110,192) (78,359)

Operating profits before changes in working capital 604,909 576,091

Changes in working capital:

  Trade and other receivables (8,615) 579
  Other payables including other long term liabilities 43,853 11,592

Cash generated from operations 640,147 588,262
Profit income received 8,561 7,066

Net cash generated from operating activities 648,708 595,328

CASH FLOWS FROM INVESTING ACTIVITIES

Additions for investment properties 4 (4,063) (5,295)
Purchase of property, plant and equipment 3 (60) (10)
Increase in deposits with tenure of more than 3 months (13,811) (52,001)

Net cash used in investing activities (17,934) (57,306)

CASH FLOWS FROM FINANCING ACTIVITIES

Income distributions paid (530,523) (482,525)
Financing cost paid (56,284) (57,610)
Proceed from issuance of Sukuk Murabahah – 455,000
Payment of Sukuk Murabahah – (455,000)

Net cash used in financing activities (586,807) (540,135)

NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS 43,967 (2,113)
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE YEAR 139,832 141,945

CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 7 183,799 139,832

The notes set out on pages 348 to 382 are an integral part of these financial statements.
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The notes set out on pages 348 to 382 are an integral part of these financial statements.

Note 2025
RM’000

2024
RM’000

ASSETS
Non-Current Assets

Property, plant and equipment 3 122 250

Investment properties 4 9,469,696 9,353,707

Investment in a subsidiary 5 * *

Trade and other receivables 6 66,304 176,293

9,536,122 9,530,250

Current Assets

Trade and other receivables 6 12,327 3,945

Cash and bank balances 7 249,282 191,597

261,609 195,542

TOTAL ASSETS 9,797,731 9,725,792

TOTAL UNITHOLDERS’ FUND AND LIABILITIES

Unitholders’ Fund

Unitholders’ capital 8 7,212,684 7,212,684

Merger reserve 9 6,212 6,212

Capital reserve 10 627,556 528,383

Retained profits 276,476 359,516

Total Unitholders’ Fund 8,122,928 8,106,795

Non-Current Liabilities

Other long term liabilities 11 84,836 80,458

Amount due to a subsidiary 12 855,000 1,355,000

Deferred tax liability 14 69,728 58,709

Other payables 15 66,610 71,047

1,076,174 1,565,214

Current Liabilities
Other payables 15 93,016 48,584

Amount due to a subsidiary 12 505,613 5,199

598,629 53,783

Total Liabilities 1,674,803 1,618,997

TOTAL UNITHOLDERS’ FUND AND LIABILITIES 9,797,731 9,725,792

Number of units in circulation (‘000 units) 1,805,333 1,805,333

Net asset value (“NAV”)
– before income distribution 8,122,928 8,106,795

– after income distribution 7,990,958 7,973,742

NAV per unit (RM)
– before income distribution 4.50 4.49

– after income distribution 4.43 4.42

*	 Represents RM2 in Midciti Sukuk Berhad
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In RM’000 Note 2025
RM’000

2024
RM’000

Revenue 16 578,037 579,031

Property operating expenses 17 (33,065) (33,019)

Net property income 544,972 546,012

Fair value adjustments of investment properties 4 110,192 78,359

Profit income 8,327 7,291 

663,491 631,662

Management fees 18 (44,994) (44,983)

Trustee’s fee 19 (600) (600)

Financing costs 20 (60,338) (59,920)

Profit before taxation 21 557,559 526,159

Tax expense 22 (11,019) (7,836)

PROFIT FOR THE YEAR, REPRESENTING TOTAL COMPREHENSIVE INCOME FOR
  THE YEAR 546,540 518,323

Basic earnings per unit (sen) 23 30.27 28.71

Income Distribution

Total comprehensive income for the year 546,540 518,323

Add/(less) adjustments:

  Accrued rental income 109,989 79,855

  Amortisation of deferred revenue (4,639) (4,394)

  Accretion of discount/(amortisation of premium) for Sukuk Murabahah 478 (321)

  Deferred tax liabilities 11,019 7,836

  Depreciation of property, plant and equipment 188 205

  Accretion of financial instruments 3,538 3,196

  Fair value adjustments of investment properties (110,192) (78,359)

10,381 8,018

Total income available for distribution 556,921 526,341

Distribution to unitholders in respect of financial year 2025/2024:

First interim income distribution of 7.38% (2024: 6.80%) on 1,805,333,083 units (133,234) (122,763)

Second interim income distribution of 7.24% (2024: 6.74%) on 1,805,333,083 units (130,706) (121,679)

Third interim income distribution of 7.39% (2024: 6.79%) on 1,805,333,083 units (133,414) (122,582)

Fourth interim income distribution of 7.31% (2024: 7.37%) on 1,805,333,083 units (131,970) (133,053)

Balance undistributed 27,597 26,264
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Statement of Comprehensive Income
For The Year Ended 31 December 2025

The notes set out on pages 348 to 382 are an integral part of these financial statements.



Note  Non-distributable  Distributable 

Total
Funds

RM’000

Unitholders'
Capital
RM’000
(Note 8)

Merger
Reserve
RM’000
(Note 9)

Capital
Reserve
RM’000

(Note 10)

Retained
Profits

RM’000

As at 1 January 2025 7,212,684 6,212 528,383 359,516 8,106,795
Total comprehensive income 
  for the year – – – 546,540 546,540
Transfer of fair value
  adjustments net of tax – – 99,173 (99,173) –
Income distribution 24 – – – (530,407) (530,407)
Net total comprehensive income
  for the year attributable to 
  unitholders – – 99,173 (83,040) 16,133

As at 31 December 2025 7,212,684 6,212 627,556 276,476 8,122,928

As at 1 January 2024 7,212,684 6,212 457,860 394,281 8,071,037

Total comprehensive income 
  for the year – – – 518,323 518,323

Transfer of fair value
  adjustments net of tax – – 70,523 (70,523) –

Income distribution 24 – – – (482,565) (482,565)

Net total comprehensive income
  for the year attributable to
  unitholders – – 70,523 (34,765) 35,758

As at 31 December 2024 7,212,684 6,212 528,383 359,516 8,106,795

The notes set out on pages 348 to 382 are an integral part of these financial statements.
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The notes set out on pages 348 to 382 are an integral part of these financial statements.

In RM’000 Note 2025
RM’000

2024
RM’000

CASH FLOWS FROM OPERATING ACTIVITIES

Profit before taxation 557,559 526,159

Adjustments for:

  Profit income (8,327) (7,291)

  Financing costs 20 60,338 59,920

  Accrued rental income and amortisation of deferred revenue 105,350 75,461

  Depreciation of property, plant and equipment 3 188 205

  Fair value adjustments on investment properties 4 (110,192) (78,359)

Operating cash flows before changes in working capital 604,916 576,095

Changes in working capital:

  Trade and other receivables (8,615) 579

  Other payables including other long term liabilities 43,753 11,489

Cash generated from operations 640,054 588,163

Profit income received 8,561 7,066

Net cash generated from operating activities 648,615 595,229

CASH FLOWS FROM INVESTING ACTIVITIES
Additions for investment properties 4 (4,063) (5,295)

Purchase of property, plant and equipment 3 (60) (10)

Increase in deposits with tenure of more than 3 months (13,810) (52,000)

Net cash used in investing activities (17,933) (57,305)

CASH FLOWS FROM FINANCING ACTIVITIES

Income distributions paid (530,523) (482,525)

Financing cost paid (56,284) (57,610)

Proceed received from a subsidiary – 455,000

Payment of amount due to a subsidiary – (455,000)

Net cash used in financing activities (586,807) (540,135)

NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS 43,875 (2,211)

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE YEAR 139,597 141,808

CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 7 183,472 139,597
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1.	 BASIS OF PREPARATION

1.1	 Statement of compliance

	 The financial statements of the Group and of the Fund have been prepared in accordance with MFRS Accounting 
Standards as issued by Malaysian Accounting Standards Board (“MFRS”), IFRS Accounting Standards as issued by the 
International Accounting Standards Board, applicable provisions of the Trust Deed and the Securities Commission’s 
Guidelines on Listed Real Estate Investment Trusts in Malaysia. These financial statements also comply with the 
applicable disclosure provisions of the Listing Requirements of Bursa Malaysia Securities Berhad.

As of 1 January 2025, the Group and the Fund had adopted Amendments to MFRS (“pronouncements”) that have been 
issued by the Malaysian Accounting Standards Board (“MASB”) as described fully in Note 31.

MASB has also issued new and revised pronouncements which are not yet effective for the Group and the Fund and 
therefore, have not been adopted in these financial statements. These pronouncements including their impact on the 
financial statements in the period of initial application are set out in Note 32. New and revised pronouncements that 
are not relevant to the operations of the Group and of the Fund are set out in Note 33.

These financial statements were approved and authorised for issue by the Board of Directors of the Manager in 
accordance with a resolution of the Directors of the Manager on 29 January 2026.

1.2	 Basis of measurement

	 The financial statements of the Group and of the Fund have been prepared on historical cost basis except for certain 
items which are measured at fair value, as disclosed in the accounting policies below.

As at 31 December 2025, the current liabilities of the Group and the Fund exceeded the current assets by RM337,099,000 
and RM337,020,000 respectively. The net current liabilities positions are due to the maturity of their RM500,000,000 
Sukuk Murabahah on 24 April 2026. The Manager has plans in place for the repayment of the Sukuk Murabahah upon 
its maturity as disclosed in Note 28. Hence, the Manager continues to prepare the financial statements of the group 
and the Fund on a going concern basis.

1.3	 Functional and presentation currency

These financial statements are presented in Ringgit Malaysia (“RM”), which is the Fund’s functional currency.

All financial information is presented in RM and has been rounded to the nearest thousand, unless otherwise stated.

1.4	 Use of estimates and judgements

	 The preparation of financial statements in conformity with MFRS requires management to make judgements, estimates 
and assumptions that affect the application of accounting policies and the reported amounts of assets, liabilities, 
income and expenses. Actual results may differ from these estimates.

(i)	 Critical judgement made in applying accounting policies

	 There are no critical judgements made by management in the process of applying the Group’s and the Fund’s 
accounting policies that have a significant effect on the amounts recognised in the financial statements.

(ii)	 Key sources of estimation uncertainty

	 The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, 
that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within 
the next financial year is discussed below:

348 Driven By Committed 
Leadership

About KLCCP Stapled 
Group

Together Towards a 
Sustainable Future

Management Discussion 
and Analysis

Value Creation @ KLCC

Integrated Report 2025

Notes to the Financial Statements 
31 December 2025







































































Report on the audit of the financial statements

Opinion

We have audited the financial statements of KLCC Real Estate Investment Trust (“KLCC REIT” or the “Fund”), which comprise the 
statements of financial position as at 31 December 2025 of the Group and of the Fund, and statements of comprehensive 
income, statements of changes in net asset value and statements of cash flows of the Group and of the Fund for the year then 
ended, and notes to the financial statements, including a summary of material accounting policy information, as set out on pages 
340 to 382.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the Group and of the 
Fund as at 31 December 2025, and of their financial performance and their cash flows for the year then ended in accordance 
with MFRS Accounting Standards, IFRS Accounting Standards and the requirements of the Securities Commission’s Guidelines on 
Real Estate Investment Trusts in Malaysia.

Basis for opinion

We conducted our audit in accordance with approved standards on auditing in Malaysia and International Standards on Auditing. 
Our responsibilities under those standards are further described in the Auditors’ responsibilities for the audit of the financial 
statements section of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide 
a basis for our audit opinion. 

Independence and other ethical responsibilities

We are independent of the Group and of the Fund in accordance with the By-Laws (on Professional Ethics, Conduct and 
Practice) of the Malaysian Institute of Accountants (“By-Laws”) and the International Code of Ethics for Professional Accountants 
(including International Independence Standards) (“IESBA Code”) as applicable to audits of financial statements of public interest 
entities, and we have fulfilled our other ethical responsibilities in accordance with the By-Laws and the IESBA Code.

Key audit matters

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the financial 
statements of the Group and of the Fund for the current year. These matters were addressed in the context of our audit of the 
financial statements of the Group and of the Fund as a whole, and in forming our opinion thereon, and we do not provide a 
separate opinion on these matters. For each matter below, our description of how our audit addressed the matter is provided 
in that context.

We have fulfilled the responsibilities described in the Auditors’ responsibilities for the audit of the financial statements section of 
our report, including in relation to these matters. Accordingly, our audit included the performance of procedures designed to 
respond to our assessment of the risks of material misstatement of the financial statements. The results of our audit procedures, 
including the procedures performed to address the matters below, provide the basis of our audit opinion on the accompanying 
financial statements.

Valuation of investment properties

As at 31 December 2025, the carrying value of the Group and of the Fund’s investment properties carried at fair value amounted 
to RM9,469,696,000 which represents 97% of the Group and of the Fund’s total assets. The Group and the Fund adopt the fair 
value model for its investment properties. The valuation of investment properties carried at fair value is significant to our audit 
due to their magnitude, complex valuation method and high dependency on a range of estimates (amongst others, rental income 
data, yield rate and discount rate) which are based on current and future market or economic conditions. The Group and the 
Fund have engaged an external valuer to determine the fair value of the investment properties at the reporting date and a fair 
value gain of RM110,192,000 has been recognised during the year. 

Our audit procedures focused on the valuations performed by the independent valuer, which included, amongst others, the 
following procedures:

•	 We considered the objectivity, independence and expertise of the independent valuer;

•	 We obtained an understanding of the methodology adopted by the independent valuer in estimating the fair value of the 
investment properties and assessed whether such methodology is consistent with those used in the industry; 

•	 We had discussions with the independent valuer to obtain an understanding of the property related data used as input to the 
valuation models which included, amongst others, rental income data and yield rate;
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For the purpose of Main Market Listing Requirements of Bursa Malaysia Securities Berhad, both KLCC Property Holdings Berhad 
(“KLCCP”) and KLCC Real Estate Investment Trust (“KLCC REIT”) are classified as “listed issuers”. 

Listed Issuer KLCC Property Holdings Berhad 

Issued Share Capital 1,805,333,083 Ordinary Shares 

No. of Shareholders 9,601

Voting Rights One vote for each share

Listed Issuer KLCC Real Estate Investment Trust 

Approved Fund Size 1,805,333,085 Units

Total Issued Units 1,805,333,083 Units

No. of Unitholders 9,601

Voting Rights One vote for each unit

Under the “stapled” structure, all ordinary shares of KLCCP are stapled together with all units of KLCC REIT (“Stapled Securities”). 
Therefore, the information on Distribution of the Stapled Securities Holdings, Directors’ Interest in Listed Issuers, Substantial 
Stapled Securities Holders of the Listed Issuers and Thirty Largest Stapled Securities Holders stated below is based on Stapled 
Securities structure.

DISTRIBUTION OF STAPLED SECURITIES HOLDINGS

Size of Stapled Securities Holdings
No. of Stapled

Securities Holders (%)
No. of Stapled

Securities Held (%)

Less than 100 2,235 23.278 14,316 0.000
100 to 1,000 4,560 47.495 2,242,765 0.124
1,001 to 10,000 2,323 24.195 8,413,722 0.466
10,001 to 100,000 341 3.551 10,647,500 0.589
100,001 to less than 5% of issued Stapled Securities 139 1.447 464,271,307 25.716
5% and above of issued Stapled Securities 3 0.031 1,319,743,473 73.102

Total 9,601 100 1,805,333,083 100

DIRECTORS’ INTERESTS IN THE LISTED ISSUERS

None of the Directors of the Listed Issuers have any interest in the Stapled Securities.

DIRECTORS’ INTERESTS IN RELATED CORPORATIONS

No. Name

PETRONAS Chemicals Group Berhad

Direct Indirect

No. of Shares (%) No. of Shares (%)

1. Freida Amat 6,000 0.000 – –
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THIRTY LARGEST STAPLED SECURITIES HOLDERS (CONT’D.)

No. Name
No. of Stapled

Securities (%)

10. Amanahraya Trustees Berhad
(Amanah Saham Malaysia 3)

16,875,300 0.934

11. Citigroup Nominees (Tempatan) Sdn Bhd  
(Employees Provident Fund Board (AsianIslamic))

16,440,400 0.910

12. Kumpulan Wang Persaraan (Diperbadankan) 15,063,331 0.834

13. Maybank Nominees (Tempatan) Sdn Bhd  
(Maybank Trustees Berhad For Public Ittikal Fund (N14011970240))

15,027,000 0.832

14. Permodalan Nasional Berhad 14,942,600 0.827

15. Amanahraya Trustees Berhad
(Amanah Saham Bumiputera 3 – Didik)

11,000,000 0.609

16. Amanahraya Trustees Berhad
(Amanah Saham Malaysia 2 – Wawasan)

10,737,900 0.594

17. Pertubuhan Keselamatan Sosial 8,000,000 0.443

18. Amanahraya Trustees Berhad
(Public Islamic Dividend Fund)

7,177,000 0.397

19. HSBC Nominees (Tempatan) Sdn Bhd 
(HSBC (M) Trustee Bhd For Zurich Life Insurance Malaysia Berhad (NP-Other-REITS)

6,237,500 0.345

20. Cartaban Nominees (Tempatan) Sdn Bhd 
PBTB For Takafulink Dana Ekuiti

5,047,200 0.279

21. Citigroup Nominees (Tempatan) Sdn Bhd  
(Great Eastern Life Assurance (Malaysia) Berhad (Non Par 16))

5,000,000 0.276

22. Amanahraya Trustees Berhad
(Amanah Saham Bumiputera 2)

4,895,000 0.271

23. HSBC Nominees (Tempatan) Sdn Bhd 
HSBC (M) Trustee Bhd For Zurich Life Insurance Malaysia Berhad (Life Par)

4,264,400 0.236

24. Amanahraya Trustees Berhad
(Public Islamic Equity Fund)

4,033,800 0.223

25. Citigroup Nominees (Tempatan) Sdn Bhd  
(Employees Provident Fund Board (RHB INV))

3,835,100 0.212

26. Cartaban Nominees (Tempatan) Sdn Bhd 
PAMB For Prulink Equity Income Fund

3,490,000 0.193

27. Citigroup Nominees (Tempatan) Sdn Bhd  
(Employees Provident Fund Board (BNP Najmah EQ))

3,383,000 0.187

28. Maybank Nominees (Tempatan) Sdn Bhd 
Etiqa Family Takaful Berhad (Family)

2,988,000 0.165

29. Cartaban Nominees (Tempatan) Sdn Bhd  
Prudential Assurance Malaysia Berhad For Prulink Strategic Fund

2,786,200 0.154

30. HSBC Nominees (Tempatan) Sdn Bhd 
HSBC (M) Trustee Bhd For Zurich General Insurance Malaysia Berhad (GI-REITS)

2,707,200 0.149
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https://parking.klcc.com.my/


















7.	 RECORDING OR PHOTOGRAPHY 

By participating at the AGMs, you agree that no part of the AGMs proceedings may be recorded, photographed, stored in 
any retrieve systems, reproduced, transmitted or uploaded in any form, platform or social media or by any means whether 
it is mechanical, electronical, photocopying, recording or otherwise without the prior written consent of the Company. The 
Company reserves the rights to take appropriate legal actions against anyone who violates this rule.

8.	 AGMs ENQUIRY

For enquiry prior to the KLCC REIT 13th AGM and KLCCP 23rd AGM, please contact the following during office hours from 
9.00 a.m. to 5.30 p.m., Monday to Friday (excluding public holidays):

(a)	 Investor Relations and Business Development Department, KLCCP
	 General Line 03-2783 6000

(b)	 Share Registrar – Tricor Investor & Issuing House Services Sdn Bhd
	 General Line: 03-2783 9299
	 Email: is.enquiry@vistra.com 

	 Contact Persons
	 Muhamad Asyraf: 03-2783 9244
	 Nur Athirah: 03-2783 9257
	 Jake Too: 03-2783 9285
	 Muhamad Aiman: 03-2783 9262

9.	 INTEGRATED REPORT 2025

The KLCCP STAPLED GROUP Integrated Report 2025 is available on Bursa Malaysia’s website at www.bursamalaysia.com 
under Company Announcements and also at the KLCC website at www.klcc.com.my. You may request for a printed copy 
of the Integrated Report 2025 via The Portal at https://srmy.vistra.com by selecting “Request Annual Report/Circular” under 
“Investor Services”. In line with Group’s sustainability commitment, we advise all holders of the Stapled Securities to access 
the documents online.

10	 ADDITIONAL INFORMATION FOR PHYSICAL ATTENDANCE

a.	 Car Park and Parking Redemption Counter

After registration for physical attendance of the KLCC REIT 13th AGM and the KLCCP 23rd AGM, Stapled Securities 
holders are advised to approach the Parking Redemption Counter to exchange your parking ticket for free parking 
provided by the Company for cars parked only at the following locations in KLCC:

Locations Enquiry Contact

Mandarin Oriental, Kuala Lumpur 03-2179 8898

KLCC Basement Car Park 03-2392 8585

Kuala Lumpur Convention Centre Car Park 03-2333 2945

Lot D1 Open Car Park
(adjacent to Mandarin Oriental, Kuala Lumpur)

03-2392 8585

b.	 Meeting Refreshment

Light Refreshment will be served at the Main Venue.
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No. of Stapled Securities held
CDS Account No.

(For Nominee Account Only)

KLCC PROPERTY HOLDINGS BERHAD
200401003073 (641576-U) (Incorporated in Malaysia)

KLCC REAL ESTATE INVESTMENT TRUST
(a real estate investment trust constituted under the laws of Malaysia)

* I/We 
(Full Name as per NRIC/Certificate of Incorporation)

Company No./NRIC No. (new)  (old) 

of 

(Full Address)

being a *holder/holders of the Stapled Securities of KLCC PROPERTY HOLDINGS BERHAD (the “Company” or “KLCCP”) and 
KLCC REAL ESTATE INVESTMENT TRUST (“KLCC REIT”), hereby appoint: 

1.	 PROXY “A”

Full Name 

(in block letters)
Proportion of shareholdings

NRIC/Passport No. No. of Stapled Securities %

Address

* and/or failing him (* delete as appropriate)

2.	 PROXY “B”

Full Name 

(in block letters)
Proportion of shareholdings

NRIC/Passport No. No. of Stapled Securities %

Address

or failing him/them, the CHAIRMAN OF THE MEETINGS as *my/our *proxy/proxies to vote for *me/us and on *my/our behalf at 
the Thirteenth Annual General Meeting (13th AGM”) of KLCC REIT and the Twenty-Third Annual General Meeting (“23rd AGM”) of 
the Company to be held concurrently at the Grand Ballroom, Level 1, Mandarin Oriental, Kuala Lumpur, Kuala Lumpur City 
Centre, 50088 Kuala Lumpur, Malaysia (“Main Venue”) and virtually by way of electronic means via the Vistra Share Registry and 
IPO (MY) portal (“The Portal”) at https://srmy.vistra.com (“Online Platform”) on Tuesday, 28 April 2026 at 10.30 a.m. and at any 
adjournment thereof.

Please indicate with an “X” in the appropriate box against each resolution how you wish your vote to be cast. If you do not 
indicate how you wish your proxy to vote on any resolution, the proxy shall vote as he/she thinks fit, or at his/her discretion, 
abstain from voting.

Resolution
PROXY “A” PROXY “B”

For Against For Against

KLCCP

Re-election of Puan Farina binti Farikhullah Khan I

Re-election of Dato’ Jamaludin bin Osman II

Re-election of Puan Liza binti Mustapha III

Directors’ fees and benefits payable to Non-Executive Directors for the 
period commencing on the date immediately after the date of the 
23rd AGM up to the date of the next Annual General Meeting to be held 
in 2027 of the Company

IV

Re-appointment of Ernst & Young PLT as Auditors and to authorise the 
Directors to fix the Auditors’ remuneration

V

	
	 Contact Number	 Signature of holder(s) of the 
		  Stapled Securities or Common Seal

	 Dated

*	 Strike out whichever is not desired.

Proxy Form



Share Registrar

Tricor Investor & Issuing House Services Sdn Bhd 197101000970 (11324-H)

Unit 32-01, Level 32,

Tower A, Vertical Business Suite, 

Avenue 3, Bangsar South,

No. 8, Jalan Kerinchi, 

59200 Kuala Lumpur

Fold here

Fold here

Affix Stamp 
Here

NOTES:

1.	 A holder of the Stapled Securities who is entitled to attend and vote at the meetings is entitled to appoint not more than 
2 proxies to attend and, to vote in his/her stead. A proxy may but need not be a holder of the Stapled Securities. There 
shall be no restriction as to the qualification of the proxy.

2.	 Where a holder of the Stapled Securities is an authorised nominee, it may appoint at least one proxy but not more than 
2 proxies in respect of each securities account it holds with ordinary shares of the Company and units of KLCC REIT 
standing to the credit of the said securities account.

3.	 Where a holder of the Stapled Securities is an exempt authorised nominee who holds Stapled Securities for multiple 
beneficial owners in one securities account (“omnibus account”), there is no limit to the number of proxies which the 
exempt authorised nominee may appoint in respect of each omnibus account it holds. An exempt authorised nominee 
refers to an authorised nominee defined under the Securities Industry (Central Depositories) Act 1991 (“SICDA”) which is 
exempted from compliance with the provisions of subsection 25A(1) of SICDA.

4.	 Where a holder of the Stapled Securities or the authorised nominee appoints 2 proxies, or where an exempt authorised 
nominee appoints 2 or more proxies, the appointment shall be invalid unless he specifies the proportions of his/her 
holdings to be represented by each proxy.

5.	 The appointment of a proxy may be made in a hard copy form or by electronic means in the following manner and must 
be received by the Company and KLCC REIT not less than forty-eight (48) hours before the time appointed for holding 
the AGMs or adjourned general meetings at which the person named in the appointment proposes to vote:

(i)	 In hard copy form

In the case of an appointment made in hard copy form, the proxy form must be deposited with the Share Registrar 
of the Company and KLCC REIT at Tricor Investor & Issuing House Services Sdn Bhd, Unit 32-01, Level 32, Tower 
A, Vertical Business Suite, Avenue 3, Bangsar South, No. 8, Jalan Kerinchi, 59200 Kuala Lumpur, Malaysia or 
alternatively, the drop box located at Unit G-3, Ground Floor, Vertical Podium, Avenue 3, Bangsar South, No. 8, Jalan 
Kerinchi, 59200 Kuala Lumpur, Malaysia.

(ii)	 By electronic form

The proxy form can be electronically lodged with the Share Registrar of the Company and KLCC REIT via The Portal 
at https://srmy.vistra.com. Kindly refer to Administrative Details on the procedures for electronic lodgement of proxy 
form via The Portal.

6.	 Please ensure ALL the particulars as required in the proxy form are completed, signed and dated accordingly.

7.	 Last date and time for lodging the proxy form is Sunday, 26 April 2026 at 10.30 a.m.

8.	 Any authority pursuant to which such an appointment is made by a power of attorney must be deposited with the Share 
Registrar of the Company and KLCC REIT at Tricor Investor & Issuing House Services Sdn Bhd, Unit 32-01, Level 32, 
Tower A, Vertical Business Suite, Avenue 3, Bangsar South, No. 8, Jalan Kerinchi, 59200 Kuala Lumpur, Malaysia or 
alternatively, the drop box located at Unit G-3, Ground Floor, Vertical Podium, Avenue 3, Bangsar South, No. 8, Jalan 
Kerinchi, 59200 Kuala Lumpur, Malaysia not less than forty-eight (48) hours before the time appointed for holding the 
AGMs or adjourned general meeting at which the person named in the appointment proposes to vote. A copy of the 
power of attorney may be accepted provided that it is certified notarially and/or in accordance with the applicable legal 
requirements in the relevant jurisdiction in which it is executed.

9.	 A corporate which is a holder of the Stapled Securities who has appointed a representative, please deposit the ORIGINAL 
certificate of appointment with the Share Registrar of the Company and KLCC REIT at Tricor Investor & Issuing House 
Services Sdn Bhd, Unit 32-01, Level 32, Tower A, Vertical Business Suite, Avenue 3, Bangsar South, No. 8, Jalan Kerinchi, 
59200 Kuala Lumpur, Malaysia or alternatively, the drop box located at Unit G-3, Ground Floor, Vertical Podium, Avenue 
3, Bangsar South, No. 8, Jalan Kerinchi, 59200 Kuala Lumpur, Malaysia. The certificate of appointment should be executed 
in the following manner:

(i)	 If the corporate holder of the Stapled Securities has a common seal, the certificate of appointment should be 
executed under seal in accordance with the constitution of the corporate holder of the Stapled Securities.

(ii)	 If the corporate holder of the Stapled Securities does not have a common seal, the certificate of appointment should 
be affixed with the rubber stamp of the corporate holder (if any) and executed by:

(a)	 at least two (2) authorised officers, of whom one shall be a director; or

(b)	 any director and/or authorised officers in accordance with the laws of the country under which the corporate 
holder is incorporated.

10.	 For the purpose of determining a holder of the Stapled Securities who shall be entitled to attend the 13th AGM of KLCC 
REIT and the 23rd AGM of KLCCP (“AGMs”), KLCC REIT Management Sdn Bhd (the “Manager”) and/or Maybank Trustees 
Berhad (the “Trustee”) and KLCCP shall be requesting Bursa Malaysia Depository Sdn Bhd, in accordance with Paragraph 
17 of Schedule 1 of the Amended and Restated Trust Deed dated 3 September 2019 entered into between the Manager 
and the Trustee, Articles 76(1) and 76(2) of KLCCP’s Constitution and Section 34(1) of the Securities Industry (Central 
Depositories) Act, 1991, to issue a General Meeting Record of Depositors as at 20 April 2026 and only a Depositor whose 
name appears on such Record of Depositors shall be entitled to attend, speak and vote at the said meetings.
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