Symphony Life sells land to partly expand its development activities
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Symphony Life Bhd (SymLife) will utilise part of the proceeds from selling six parcels
of industrial land in Hulu Langat, Selangor to expand its property development
activities.

Its subsidiary, Prestige Capital Sdn Bhd, had on December 3, 2020, entered into two
conditional sales and purchase agreements with Fantastic Starhill Sdn Bhd (FSSB)

for the proposed disposal of land parcels measuring about 397.30 acres, for a total
amount of RM250 million.

The lands are located within Sungai Long, off the Cheras-Kajang Highway, it said in a
recent filing with Bursa Malaysia.

SymLife said that the disposal consideration of RM250 million represents a premium
of RM10 million or about 4.17 per cent to the market value of the lands as appraised
by an independent valuer.

It said that the net proceeds from the land sale is estimated at RM61.36 million, after
paying off RM173.74 million for bank borrowings, and RM14.4 million for estimated
taxation.

SymLife plans to utilise RM30 million for its property development projects and
RM31.4 million for working capital purposes.

The projects include Union Suites @ Bandar Sunway, U10 in Shah Alam, Illi @ Cheras,
service apartments in Mont' Kiara, and a property development project along Jalan
Lapangan Terbang Subang.

SymlLife said the proposed disposal provides an opportunity for the group to realise
and unlock the value of its investment in the lands at a reasonable valuation.

"The proceeds from the proposed disposal will provide additional cash flow of
RM61.36 million for property development projects and working capital,” it said.

SymlLife said that the Covid-19 pandemic had subdued the group's business
activities, especially during the first half of 2020.

It said demand for properties waned as the country went into a lockdown under the
Movement Control Order (MCO) imposed by the government as an effort to curb the
spread of the disease.
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