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44.	 Fair values (cont’d.)

Description of valuation techniques used and key inputs to valuation on investment properties are as below:

Valuation techniques Significant unobservable inputs Range

Offices

Investment approach 
Capitalisation rate 4.3% to 5.7%

Average rent AUD1,000 – AUD4,800

Comparison approach
Adjustment factors to prices of 
comparable properties

-10.0% to 5.0%

Car parks

Comparison approach
Adjustment factors to prices of 
comparable properties

-55.0% to 20.0%

Income approach
Market yield 6.0% to 7.5%

Average rent per carpark bay RM4,943

Retail

Income approach
Market yield 4.5% to 5.5%

Average rent per square metre AUD769 – AUD2,800

Comparison approach
Adjustment factors to prices of 
comparable properties

-31.0% to 12.0%

Depreciation replacement 
cost approach

Construction cost psf RM40 to RM430

Ferry terminal
Comparison approach

Adjustment factors to prices of 
comparable properties

-20.0% to 20.0%

Cost approach Construction cost psf RM120 to RM250

Plant and equipment
– Cooling plant Depreciation replacement 

cost approach
Depreciation rate 5.0%

– Building Comparison approach
Adjustment factors to prices of 
comparable properties

2.5% to 25.0%

45.	 Capital management

	 The primary objective of the Group’s capital management is to ensure that it maintains a strong credit rating and acceptable 
capital ratios in order to support its business and maximise shareholder value.

	 The Group manages its capital structure and makes adjustments to it, in light of changes in economic conditions or 
expansion plans of the Group. The Group may adjust the capital structure by issuing new shares, returning capital to 
shareholders or adjusting dividend payment policies.

	 There are no externally imposed capital requirements.

46.	 Subsidiaries

Name of subsidiaries Principal activities
Country of

incorporation

Effective interest

2024
%

2023
%

Nusajaya Five O Sdn. Bhd. Ceased operations Malaysia 100 100

Nusajaya Resort Sdn. Bhd.
Operator of clubhouse and 

restaurant
Malaysia 100 100

Sunrise Berhad
Property development and 

investment holding
Malaysia 100 100

UEM Land Berhad

Property development, property 
investment, project 

procurement and management, 
and strategic investment 

holding

Malaysia 100 100

UEM Sunrise (Australia) Sdn. Bhd. Investment holding Malaysia 100 100

UEM Sunrise (Canada) Sdn. Bhd.^^
Investment holding, Malaysia 
property development and 

general trading
Malaysia – 100

UEM Sunrise Management 
Services Sdn. Bhd.

Investment holding Malaysia 100 100

UEM Sunrise Properties Sdn. Bhd.
Investment holding,

property development and
general trading

Malaysia 100 100

Subsidiaries of Sunrise Berhad

Arcoris Sdn. Bhd.
Property investment and 

development 
Malaysia 100 100

Ascot Assets Sdn. Bhd. Property development Malaysia 100 100

Allevia Sdn. Bhd.
Property investment,

development and
construction

Malaysia 100 100

Aurora Tower at KLCC Sdn. Bhd. Property development Malaysia 100 100

Ibarat Duta Sdn. Bhd. Property development Malaysia 100 100

Laser Tower Sdn. Bhd. Property development Malaysia 100 100

Lembah Suria Sdn. Bhd. Property development Malaysia 100 100

Lucky Bright Star Sdn. Bhd.
Property investment and 

development
Malaysia 100 100

Mega Legacy (M) Sdn. Bhd.^
Property development and 

investment
Malaysia 50 50

Milik Harta Sdn. Bhd. Property development Malaysia 100 100

New Planet Trading Sdn. Bhd.
Property investment and 

development
Malaysia 100 100

Prinsip Eramaju Sdn. Bhd. Property development Malaysia 100 100
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46.	 Subsidiaries (cont’d.)

Name of subsidiaries Principal activities
Country of

incorporation

Effective interest

2024
%

2023
%

Subsidiaries of Sunrise Berhad (cont’d.)

Solid Performance Sdn. Bhd. Property development Malaysia 100 100

Summer Suites Sdn. Bhd. Property development Malaysia 100 100

Sunrise Alliance Sdn. Bhd. Property development Malaysia 100 100

Sunrise Benchmark Sdn. Bhd. Property development Malaysia 100 100

Sunrise Century Sdn. Bhd. Property development Malaysia 100 100

Sunrise Innovations Sdn. Bhd. Property development Malaysia 100 100

Sunrise International Development 
Ltd.*^^^

Dissolved
The Cayman

Islands
– 100

Sunrise Landmark Sdn. Bhd. Property development Malaysia 100 100

Sunrise Mersing Sdn. Bhd. Property development Malaysia 100 100

Sunrise Oscar Sdn. Bhd. Investment holding Malaysia 100 100

Sunrise Overseas Corporation  
Sdn. Bhd.

Investment holding and 
provision of management 

services
Malaysia 100 100

Sunrise Paradigm Sdn. Bhd. Property development Malaysia 100 100

Sunrise Pioneer Sdn. Bhd. Property development Malaysia 100 100

Sunrise Project Services Sdn. Bhd.
Property development and 

project management for 
property development projects

Malaysia 100 100

Sunrise Quality Sdn. Bhd. Property development Malaysia 100 100

Sunrise Region Sdn. Bhd. Property development Malaysia 100 100

Sunrise Sovereign Sdn. Bhd.
Property development and 

investment holding
Malaysia 100 100

Sun Victory Sdn. Bhd.
Property investment and 
development, and hotel 

operation
Malaysia 100 100

Sunrise MS Pte. Ltd.

Provision of consultancy, 
advisory and technical services 

in relation to project 
development

Singapore 100 100

Sunrise Overseas (S) Pte. Ltd.
Promotion and management 

services relating to the Group’s 
properties in Malaysia

Singapore 100 100

Subsidiary of Sunrise Oscar Sdn. Bhd.

Sunrise DCS Sdn. Bhd.
Provision of cooling plant 

facility services
Malaysia 100 100

46.	 Subsidiaries (cont’d.)

Name of subsidiaries Principal activities
Country of

incorporation

Effective interest

2024
%

2023
%

Subsidiaries of UEM Land Berhad

Bandar Nusajaya Development  
Sdn. Bhd.

Investment holding,
property development, land
trading and an agent for its

subsidiary companies

Malaysia 100 100

Finwares Sdn. Bhd. Investment holding Malaysia 100 100

Fleet Group Sdn. Bhd. Investment holding Malaysia 100 100

Mahisa Sdn. Bhd.

Property development
and undertaking

construction and turnkey
development contracts

Malaysia 100 100

Marak Unggul Sdn. Bhd. Dormant Malaysia 50.1 50.1

Marina Management Sdn. Bhd. Property management Malaysia 100 100

Nusajaya Development Sdn. Bhd. Property development Malaysia 100 100

Nusajaya Medical Park Sdn. Bhd.*

Construct, manage and/or
operate specialised

buildings for long–term
lease and property

development

Malaysia 100 100

UEM Sunrise Overseas 
Corporation Sdn. Bhd.

Investment holding Malaysia 100 100

Hatibudi Nominees (Tempatan) 
Sdn. Bhd.*

In Member’s Voluntary
Winding Up

Malaysia 100 100

UEM Sunrise Nusantara Sdn. Bhd.*
In Member’s Voluntary

Winding Up
Malaysia 100 100

Subsidiaries of Bandar Nusajaya Development Sdn. Bhd.

Nusajaya Gardens Sdn. Bhd.
Land trading and

investment holding
Malaysia 100 100

Nusajaya Greens Sdn. Bhd.
Property development,

land trading and
investment holding

Malaysia 100 100

Nusajaya Heights Sdn. Bhd.
Property development,

land trading and
investment holding

Malaysia 100 100

Nusajaya Industrial Park Sdn. Bhd. Property development Malaysia 100 100

Nusajaya Land Sdn. Bhd. Property development Malaysia 100 100
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Name of subsidiaries Principal activities
Country of

incorporation

Effective interest

2024
%

2023
%

Subsidiaries of Bandar Nusajaya Development Sdn. Bhd. (cont’d.)

Nusajaya Rise Sdn. Bhd.

Property development,
land trading, investment

holding and licensed money
lending activity

Malaysia 100 100

Nusajaya Seaview Sdn. Bhd.
Land trading and

investment holding
Malaysia 100 100

Symphony Hills Sdn. Bhd.
Property development,

land trading and
investment holding

Malaysia 100 100

Subsidiary of UEM Sunrise Nusantara Sdn. Bhd. (In Member’s Voluntary Winding Up)

P.T. Bias Permata* Investment holding Indonesia 100 100

Subsidiary of UEM Sunrise Overseas Corporation Sdn. Bhd.

UEM Sunrise South Africa (Pty) Ltd.* Property development South Africa 100 100

Subsidiary of UEM Sunrise South Africa (Pty) Ltd.

Roc–Union (Proprietary) Ltd.* Investment holding South Africa 80.4 80.4

Subsidiary of Roc–Union (Proprietary) Ltd.

Rocpoint (Proprietary) Ltd.* Property development South Africa 80.4 80.4

Subsidiaries of UEM Sunrise (Australia) Sdn. Bhd.

UEM Sunrise (Land) Pty. Ltd. Holding and financing company Australia 100 100

UEM Sunrise (Developments) Pty. Ltd. Holding and financing company Australia 100 100

Subsidiaries of UEM Sunrise (Land) Pty. Ltd.

UEM Sunrise (La Trobe Street) Pty. Ltd. Trustee company Australia 100 100

UEM Sunrise (Mackenzie Street)  
Pty. Ltd.

Trustee company Australia 100 100

UEM Sunrise (Collingwood) Pty. Ltd. Trustee company Australia 100 100

UEM Sunrise (Subiaco East) Pty. Ltd. Trustee company Australia 100 100

UEM Sunrise (La Trobe Street)  
Unit Trust#

Landowning entity Australia 100 100

UEM Sunrise (Mackenzie Street)  
Unit Trust#

Landowning entity Australia 100 100

UEM Sunrise (Collingwood) Unit Trust# Land holding entity Australia 100 100

UEM Sunrise (Subiaco East) Unit Trust# Land holding entity Australia 100 100

46.	 Subsidiaries (cont’d.) 46.	 Subsidiaries (cont’d.)

Name of subsidiaries Principal activities
Country of

incorporation

Effective interest

2024
%

2023
%

Subsidiaries of UEM Sunrise (Developments) Pty. Ltd.

UEM Sunrise (La Trobe Street 
Development) Pty. Ltd.#

Development company Australia 100 100

UEM Sunrise (Mackenzie Street 
Development) Pty. Ltd.#

Development company Australia 100 100

UEM Sunrise (Collingwood 
Development) Pty. Ltd.#

Project development Australia 100 100

UEM Sunrise (Subiaco East 
Development) Pty. Ltd.#

Project development Australia 100 100

UEM Sunrise (Aurora Melbourne 
Central Property Management)  
Pty. Ltd.#

Property management
services

Australia 100 100

UEM Sunrise (Conservatory 
Melbourne Property Management) 
Pty. Ltd.#

Property management
services

Australia 100 100

Subsidiaries of UEM Sunrise Management Services Sdn. Bhd.

UEM Sunrise Project Services  
Sdn. Bhd.

Project management for
property development

Malaysia 100 100

Rise Digital Sdn. Bhd. Provision of digital services Malaysia 100 100

Subsidiaries of UEM Sunrise Properties Sdn. Bhd.

UEM Sunrise Nusajaya Properties  
Sdn. Bhd.

Property investment Malaysia 100 100

Nusajaya DCS Sdn. Bhd
Provision of cooling plant

facility services
Malaysia 100 100

Opera Retreat Sdn. Bhd. Property investment Malaysia 100 100

Puteri Harbour Convention  
Centre Sdn. Bhd.

Own and operate a
convention centre

Malaysia 100 100

Note:
* 	 Subsidiaries not audited by Ernst & Young PLT or Ernst & Young.
#	 The financial statements of these subsidiary companies are audited for consolidation purposes.
^	 The company indirectly owned 50% + 1 share in the subsidiary.
^^	 Dissolved on 13 June 2024.
^^^	 Dissolved on 28 June 2024.
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