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The photograph depicted on the cover of this Prospectus shows 
Pavilion Kuala Lumpur Mall which forms part of the initial portfolio 
of Pavilion Real Estate Investment Trust as well as two blocks of 
luxury serviced apartments known as Pavilion Residences, which 
will not be acquired by Pavilion Real Estate Investment Trust.



This photograph shows Pavilion Kuala Lumpur Mall and Pavilion Tower which form part of the initial portfolio of Pavilion Real Estate Investment Trust as 
well as two blocks of luxury serviced apartments known as Pavilion Residences, which will not be acquired by Pavilion Real Estate Investment Trust.



INITIAL PUBLIC OFFERING OF 790,000,000 NEW UNITS IN PAVILION REAL ESTATE INVESTMENT TRUST (“UNITS”) 
COMPRISING ISSUANCE OF:

(I)  755,000,000 NEW UNITS MADE AVAILABLE FOR APPLICATION BY MALAYSIAN AND FOREIGN INSTITUTIONAL 
INVESTORS AND SELECTED INVESTORS, AT THE INSTITUTIONAL PRICE BEING THE PRICE PER UNIT TO BE 
PAID BY THE INVESTORS (OTHER THAN CORNERSTONE INVESTORS) WHICH WILL BE DETERMINED BY WAY OF 
BOOKBUILDING (“INSTITUTIONAL PRICE”); AND

(II)  35,000,000 NEW UNITS MADE AVAILABLE FOR APPLICATION BY THE MALAYSIAN PUBLIC, THE ELIGIBLE TENANTS 
OF THE SUBJECT PROPERTIES (AS DEFINED HEREIN), THE DIRECTORS OF PAVILION REIT MANAGEMENT SDN 
BHD AND THE ELIGIBLE EMPLOYEES OF PAVILION REIT MANAGEMENT SDN BHD, URUSHARTA CEMERLANG 
SDN BHD, CAPITAL FLAGSHIP SDN BHD AND KUALA LUMPUR PAVILION SDN BHD AT THE RETAIL PRICE BEING 
THE INITIAL PRICE PAYABLE BY APPLICANTS (“RETAIL PRICE”),

SUBJECT TO THE CLAWBACK AND REALLOCATION PROVISION IN CONNECTION WITH THE LISTING OF AND  
QUOTATION FOR 3,000,000,000 UNITS ON THE MAIN MARKET OF BURSA MALAYSIA SECURITIES BERHAD.

THE RETAIL PRICE IS PAYABLE IN FULL UPON APPLICATION AND SUBJECT TO REFUND OF THE DIFFERENCE, IN THE 
EVENT THAT THE FINAL RETAIL PRICE IS LESS THAN THE RETAIL PRICE. THE FINAL RETAIL PRICE WILL BE EQUAL 
TO THE LOWER OF:

(I)  THE RETAIL PRICE OF RM0.88 PER UNIT; AND

(II) THE INSTITUTIONAL PRICE.

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

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

(A REAL ESTATE INVESTMENT TRUST CONSTITUTED IN MALAYSIA UNDER A DEED DATED 13 OCTOBER 2011 AND REGISTERED WITH THE SECURITIES COMMISSION 
MALAYSIA ON 18 OCTOBER 2011, ENTERED INTO BETWEEN PAVILION REIT MANAGEMENT SDN BHD AND AMTRUSTEE BERHAD, BOTH COMPANIES INCORPORATED IN MALAYSIA 
UNDER THE COMPANIES ACT, 1965)

This Prospectus is dated 14 November 2011 and expires on 13 November 2012
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Trustee
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Pavilion REIT’s initial portfolio

CENTRE COURT

This overview section is qualified in its entirety by, and should be read in conjunction with, the full text of this Prospectus. Words and expressions not defined herein have the same meaning as in 
the main body of this Prospectus unless the context otherwise requires. Meanings of capitalised terms may be found in the “Definitions” section of this Prospectus.

Notes:
(1) As appraised by the Independent Property Valuer.
(2) Including tenancies which have been committed but yet to commence as at 1 June 2011, the Occupancy Rate for Pavilion Kuala Lumpur Mall and Pavilion 

Tower as at 1 June 2011 would have been 98.0%  and 64.5% respectively.

Stable income stream from the Subject Properties

Net Property Income

165
186 203

112

220

FY2008 FY2009 FY2010 6-months 
ended 30 
June 2011

Forecast 
Year 2012

(RM millions)

2 Year CAGR* of 10.9%

Note: *CAGR - Compounded annual growth rate

Rental Income Other income

231 242 257

133

280

16
23

34

21

34

FY2008 FY2009 FY2010 6-months 
ended 30 
June 2011

Forecast 
Year 2012

247
265

291

154

314

Total Revenue

(RM millions)

2 Year CAGR* of 8.5%

Pavilion Tower

NLA (sq ft) 167,407

GFA (sq ft)(excluding car park) 243,288

Appraised Value as at 1 June 2011 (1) RM128,000,000

Occupancy Rate as at 1 June 2011 (2) 41.4%

Contribution of the Subject Properties by Appraised Value 3.6%

Pavilion Kuala Lumpur Mall

NLA (sq ft) 1,335,119

GFA (sq ft)(excluding car park) 2,202,557

Appraised Value as at 1 June 2011 (1) RM3,415,000,000

Occupancy Rate as at 1 June 2011 (2) 97.7%

Contribution of the Subject Properties by Appraised Value 96.4%

CENTRE COURT



Pavilion REIT’s Structure and Strategies

COUTURE PAVILION

Qatar Holding LLC

Pavilion REIT
Trustee 

AmTrustee
Berhad

Property Manager 
Henry Butcher Malaysia 

Sdn Bhd  

Trustee’s 
fees

Acts on behalf 
of Unitholders Management 

Fee

Management 
services

Property 
management fees

Property 
management 

services

Ownership of 
Deposited Property 
(vested in Trustee)

Income

Subject Properties 
and other 

Authorised
Investments

on behalf

Distributions Investment in 
Pavilion REIT

Manager
Pavilion REIT
Management

Sdn Bhd

Datuk Lim Siew
Choon and Datin
Tan Kewi Yong

Other Unitholders

Major Unitholders

26.3%36.1%37.6%

Structure of Pavilion REIT

Pavilion REIT Management Sdn Bhd is 
the manager of Pavilion REIT. The Manager  
undertakes primary management activities 
in relation to Pavilion REIT.

AmTrustee Berhad is the trustee of Pavilion 
REIT. The Trustee provides corporate 
trusteeship services for Pavilion REIT.

Henry Butcher Malaysia Sdn Bhd is the  
property manager of Pavilion REIT. The 
Property Manager is responsible for 
providing property management services for 
the properties in Pavilion REIT’s portfolio.

Proactively managing the 
Subject Properties and 

implementing asset 
enhancement strategies

Pursuing an efficient capital 
management strategy to 
maximise Distributable 

Income and to maintain
financial flexibility for 

acquisition opportunities 

Actively pursuing 
acquisition opportunities in 

accordance with the 
Authorised Investments of 

Pavilion REIT

Investment Objective, Policy and Strategies of 
Pavilion REIT

Investing directly and indirectly, in a 
diversified portfolio of income 

producing real estate used solely or 
predominantly for retail purposes 

(including mixed-used developments
with a retail component) in Malaysia 
and other countries within the Asia-
Pacific region as well as Real Estate-

Related Assets

To provide Unitholders with 
regular and stable distributions 

in NAV per Unit, while 
maintaining an appropriate 

capital structure

Investment 
ObjectiveInvestment Policy

Key Investment Strategies

and achieve long-term ¹  growth(  )

COUTURE PAVILION

Note: 
(1)         Long-term in this context refers to a period of five years or more.



TOKYO STREET

1.  The largest exposure to the retail sector of any listed Malaysian REIT and one of the largest listed Malaysian 
REITs overall

Source: According to the latest publicly available financial statements of the respective REITs as at the Latest Practicable Date and in RM millions.
* Based on the Appraised Value as at 1 June 2011.

Competitive Strengths and Investment Highlights

121212444 1212128888 161644 194

2,891
3,415

1,029 1,052 1,105 1,126 785 861
615

1,488

121288

Amanah
Harta
Tanah
PNB

Atrium Starhill Tower UOA Al-
Hadharah
Boustead

Al-Aqar
KPJ

Axis Amanah-
Raya

AmFIRST QCT Hektar CMMT Sunway Pavilion*

Retail assets Non-retail assets

3,543

4,379

2,430

752809
604

10521,029 1,105 1,250
913 1,026

495
151 163

REITs without retail exposure 
(ranked by total appraised value)

REITs with retail exposure
(ranked by appraised value of retail properties)

2. Strategically located in the Golden Triangle of Kuala Lumpur

• Destination for both local as well as international tourists and business travellers

• Accessible through a network of major roads and multiple modes of public transport, with an upcoming MRT station 
planned at Bukit Bintang with future connectivity with Kuala Lumpur Convention Centre via a covered sky bridge that 
is curently under construction

• 12 four and five-star hotels within 500 metres and near a host of international companies

Source: Independent Property Market Report

Shopper traffic of Pavilion Kuala Lumpur
Mall has risen over the years 

Source:  Independent Property Market Report
Note :  *CAGR - Compounded annual growth rate

2008 2009 2010

23
25

31
(millions of shoppers)

CAGR* 2008 - 2010: 16%

TOKYO STREET



GOURMET EMPORIUM

3.  Benefiting from Malaysia’s economic growth 
and rising consumer spending

 
 •  Strong forecasted GDP growth of  

5.0% – 5.5% in 2011 and 5.0% – 6.0%  in 
2012

 
 •  Gross monthly income in Malaysia grew by 

a compounded annual growth rate of 5.0% 
from 1999 to 2009

 
 •  Retail sales value increased by 9.9% in 2010 

compared to 2009
 
 •  Tourist arrivals and tourist receipts in  

Malaysia reached a new high in 2010 with 
a total of 24.6 million visitors, along with  
total receipts of RM56.5 billion, a key driver 
of retail sales

Competitive Strengths and Investment Highlights (cont’d)
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Source: Independent Property Market Report

• Highly experienced professionals in the Malaysian retail property market and has been actively involved in the 
marketing and on-going management of Pavilion Kuala Lumpur Mall

• The Sponsor and Pavilion REIT’s management team has built up the “Pavilion” brand name as one of the  
premier shopping centres in Malaysia

4. Strong management team and brand image

GOURMET EMPORIUM



CONNECTION

Competitive Strengths and Investment Highlights (cont’d)

5.  Diverse tenant base, consistent occupancy rates and rising rental rates with a unique tenant mix focused on  
maximising NLA Income of Pavilion Kuala Lumpur Mall

High proportion of specialty tenants as at 1 June 2011

58.9% of 
Occupied NLA 

Specialty Tenant
(<10,000 sq ft of 

NLA) 23.3% of Occupied NLA 
Specialty Anchor Tenant 

(10,000 - 70,000 sq ft of NLA) 

17.8% of Occupied NLA 
Anchor Tenant 

(>70,000 sq ft of NLA) 

Diverse tenant base based on % of Occupied NLA as at 1 June 2011

Fashion
25.3%

Gifts and souvenirs
1.5%

Property
showroom

1.6%

Home decorations
and furnishings

1.7%
Shoes, bags and
leather products

2.3%

IT and digital
2.5%

Jewellery,
timepieces and

writing instruments
3.1%

Beauty and
personal care

4.1%
Office
5.1%

Urban leisure
6.8%

Food and
beverage

17.6%

Department Store / 
Supermarket

24.6%

Others ¹
3.8%

Note: 

(1)  Including trade sectors such as services, storage, auto gallery, health and fitness as well as optical and eye care.

Consistent occupancy rates and rising rental rates

Notes:
(1)  Calculated based on the average monthly NLA Income (excluding 

Management Space) for the relevant FPE/FY divided by Occupied 
NLA (excluding Management Space) as at the end of the relevant 
FPE/FY. 

(2)  Including tenancies which have been committed but yet to commence 
as at 30 June 2011, the Occupancy Rate for Pavilion Kuala Lumpur 
Mall as at 30 June 2011 would have been 98.5%.

15.08
15.58

16.36 16.76

98.5% 98.7%

96.5%

97.9% ²

2008 2009 2010 6-months ended 
30 June 2011

Average monthly rental (RM per sq ft) Occupancy Rate (%)¹(   )

(  )

CONNECTION



SEVENTH HEAVEN

Competitive Strengths and Investment Highlights (cont’d)

6. Opportunities for future growth

7. Strong balance sheet and conservative capital structure

Via Existing Portfolio Through Acquisition

Based on Pavilion REIT’s Consolidated Pro Forma Statement of Financial Position, Pavilion REIT’s debt to asset ratio 
upon Listing will be 20.1%.

Note:

(1) Based on the latest publicly available financial statements of various listed Malaysian REITs as at the Latest Practicable Date.

• Reconfiguration of existing NLA to increase rental 
rates and variety of offerings

• Recent examples are the creation of “Tokyo 
Street” and reconfiguration of the Connection

• The following ROFRs were granted:
 
 fahrenheit88 ROFR – five levels of retail space 

with three levels of basement car parks located at 
Bukit Bintang opposite Pavilion Kuala Lumpur Mall 

 
 Pavilion Extension ROFR – a potential  

expansion to Pavilion Kuala Lumpur Mall, which  
would comprise up to approximately 300,000 sq ft 
of retail NLA 

 
 USJ ROFR – six-storey retail mall to be developed 

at Subang Jaya
 
 General ROFR – Sponsor’s future development in 

Malaysia

Pavillion REIT Malaysian REIT
average

Maximum per REIT
guidelines

20.1%

29.8%

50.0%

(  )1(  )1

SEVENTH HEAVEN



8. Award-winning building design enables efficient use of space and positions Pavilion Kuala Lumpur Mall as an attractive  
destination for shoppers

Winner of more than 20 international and local awards, giving Pavilion Kuala Lumpur Mall recognition for its cutting-edge retail design and 
innovative marketing campaigns

Competitive Strengths and Investment Highlights (cont’d)

Best Retail Development
–  International Real Estate 

Federation Malaysia 
Property Awards (2008)

2011 VIVA
Best-of-the-Best Award Honoree 
(Design and Development)
– International Council Shopping 

Centre Viva Best-of-the-Best 
Awards

Best Retail
Development Malaysia
– International Property 

Awards (2010)

The Architecture 
Award - Asia Pacific
– International Property 

Awards (2010)

World’s Best Retail Centre
-  International Real Estate 

Federation Prix d’Excellence 
Awards (2009)

World’s Best Retail Centre
- 

Innovative Design &
Development of a  
New Retail Project 
– International Council of 

Shopping Centres in Asia, 
Shopping Centre Awards (2010)

Innovative Design &
Development of a 
New Retail Project
– International Council of 

Shopping Centres in Asia,
Shopping Centre Awards (2010)

Innovative Shopping
Complex
– Malaysia Tourism  

Awards (2008 - 2009)

Innovative Shopping
Complex
–

Marketing 
– International Council 
of Shopping Centres in 
Asia, Shopping Centre 
Awards (2010)

– International Council 

Asia, Shopping Centre 
Awards (2010)



























































































































































































































































































































































































































































































































































































































































































































































































































































































This photograph shows Pavilion Kuala Lumpur Mall and Pavilion Tower which form part of the initial portfolio of Pavilion Real Estate Investment Trust as 
well as two blocks of luxury serviced apartments known as Pavilion Residences, which will not be acquired by Pavilion Real Estate Investment Trust.
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The photograph depicted on the cover of this Prospectus shows 
Pavilion Kuala Lumpur Mall which forms part of the initial portfolio 
of Pavilion Real Estate Investment Trust as well as two blocks of 
luxury serviced apartments known as Pavilion Residences, which 
will not be acquired by Pavilion Real Estate Investment Trust.




