
The Minutes of Annual General Meeting of Unitholders 2023  
CPN Commercial Growth Leasehold Property Fund 

The meeting was held on 21 April 2023, 2.00 p.m., from Ladprao Suite meeting room, Centara Grand at Central 
Plaza Ladprao Bangkok hotel. 

Before the meeting starts, the meeting moderator provides preliminary information about the Annual General 
Meeting for the year 2023, held on April 21, 2023, from 2.00 p.m. onwards from Ladprao Suite meeting room, 
Centara Grand at Central Plaza Ladprao Bangkok Hotel, Phaholyothin Road, Chatuchak, Bangkok. The meeting 
will be concise in order to reduce the risk of spreading germs. In this meeting Video will be recorded for the 
minutes of the unitholders' meeting. This will contain recorded information such as photos, video of the meeting. 
including content voting, questions, answers and opinions from the meeting attendees. The management 
company has arranged an area for unitholders who do not wish to record personal information during the meeting 
in the seats row behind the video camera. Unitholders can read the details of the personal data rights as notified 
in Attachment 7 of the meeting invitation letter. 

Next, the moderator introduced the persons involved to the meeting as follows. 

The Management Team 

1) Mrs.Tipaphan Puttarawigorm Executive Director, Property and Infrastructure Investment Group 
 SCB Asset Management Company Limited  
The Chairman of the Meeting 

2) Mr. Navabool Thongongarj Associate Director, Property and Infrastructure Investment Group 
 SCB Asset Management Company Limited  
The Moderator 

3) Ms. Pirinee Pringsakula  Executive Vice President, Finance  
Central Pattana Co.ltd 
as a Property Manager 

Fund Supervisor 

1) Mr.Nattapat Angsupornvipa Assistant Vice President, Securities Services Department 
2) Ms. Sukatorn Thongchai  Manager, Securities Services Department 

 
Auditor 

1) Ms. Chanarat Chanwa  Partner, Auditor from KPMG 
2) Ms. Nichanun Mondvijit   Manager, Auditor from KPMG 



Meeting Start 
The Chairman of the meeting welcomed unitholders and notify the quorum of the meeting for acknowledgment as 
follows. As 1 March 2023, the record date to determine the unitholders list who are entitled to attend the 2023 
Annual General Meeting, the total number of unitholders was 9,532 persons with the issued and sold units totaling 
of 426,639,000 units. The number of unitholders attending the Meeting in person and by proxy was 72 and 88 
persons respectively, total of 160 person, altogether 184,171,961 units, equivalent to 43.1681% of the total issued 
units. This thus formed a quorum as required by the CPNCG’s management structure. 
At 2.05 pm, Mrs. Tipaphan Puttarawigorm of SCB Asset Management Company Limited chaired the meeting, 
(“Chairman of the Meeting”) announcing the 2023 CPNCG Annual General Meeting (AGM) opened.  

Before proceeding according to the meeting agendas, the Moderator inform the meeting of the invitation to 
proposed agendas, question prior to the meeting from 17 January to 8 February 2023, which none of the agenda 
proposed to the meeting, and inform the meeting of the dissemination of the invitation to the 2023 Annual General 
Meeting and related documents via SET website from 31 March 2023, for unitholders to consider the information in 
advance. Also explained the process of asking or giving an opinion as follows.  

1. In each agenda, there will be an opportunity for attendees to ask questions or express opinion on issued 
related to that agenda as appropriate. 

2. The Fund reserved rights to consider exclude any impolite questions and comments, defamation of others 
or violation and laws or interference the meeting. 

3. In case many questions have been sent, in order to maintain the meeting time under the Covid 19 pandemic 
situation, the fund will consider the select question as appropriate.   

Inquiries can be made through the method of typing and speaking. In case there are any outstanding questions, 
the management company will clarify and disseminated the answer including the minute of the meeting via SET 
website within 14 days from the meeting date or within 3 May 2023. 

The Chair of the meeting proceeded with the meeting according to the agendas as follows. 

  



Agenda 1: To acknowledge the Minutes of the 2022 Annual General Meeting 
The Chair of the meeting informed the unitholders about the minutes of the 2022 Annual General Meeting together 
with the invitation letter of 2023 Annual General Meeting which has been disseminated via website of SET and 
Management company, on 31 March 2023 and delivered to unitholders via postage. 

Opinion of Management Company 
The Management Company is of the view that the Minutes of the 2022 Annual General Meeting, is deemed 
appreciated state the matter to unitholders for acknowledgment. 

The Chairman of the meeting offered the opportunity to unitholders to raise any inquiries and express opinions on 
various matters.  
There were unitholders asking questions as follows. 

Meeting resolution 
This agenda was for acknowledgment only, there was no need to adopt a resolution.  
➢ The meeting acknowledged the Minutes of the 2022 Annual General Meeting 

Before proceeding to Agenda, the moderator provided information about important matter to manage the fund, 
apart from maintenance asset to be ready to generate income and collecting rental income from tenants. In the past 
year, the management company did the renovation project of the building which currently has been completed. 
Details of renovation are improved security of building access, improve the common area and bathroom, adding 
more shops, storage room and meeting room, resulting in increasing of Net lettable area. In the future, the fund will 
focus on service to tenants to create satisfaction and lead to renewal of lease agreements or expansion of lease 
area.   
The overview of Office Building Industry. 
The total supply of the office space in the market as of year ended 2022 was around 9.71 million sq.m which was 
in the CBD area or the Central business district of 4.72 million sq.m. Specifically, Grade A office building in the CBD 
was approximate 1.77 sq.m. and the office building under construction around 0.98 million sq.m is expected to be 
complete within 2025 which can be divided into 0.5 million sq.m 0.5 million sq.m and the rest in the year 2023, 2024 
and 2025 accordingly. 

For the total demand of the office rental space as of year ended 2021 was approximately 8.27 sq.m. or an 
occupancy rate of 85% similar to the occupancy rate for office space in CBD. For the Grade A building in CBD, the 
occupancy rate is 81%. The trend in the future will be more competitive in term of rental price, building quality, 
location, facilities, and rental model, due to the fact that new supply will be added to the market.  



While, as of year ended 2022, the Average rental rate (ARR) in CBD, for grade A office space, is around 1,040 
Baht/sq.m and 721 Baht/sq.m for grade B office space. For non-CBD area, grade A office ARR is around 834 
Baht/sq.m and 614 Baht/sq.m for grade B office.  

The asset that the fund invest is 45 storey Grade A office building named “Central world Offices” with gross area of 
121,989 sqm and net lettable area of 82,335 sqm (as 31 December 2022). Type of investment was leasehold ending 
on 22 December 2032 or remaining lease around 10 years. Total investment unit is 426.64 million units at Par price 
10.30 Baht/unit. Outstanding loan as of 31 December 2022 is 124.45 million Baht. The major tenants are CPN, 
Nestle, Agoda. The relevant parties are SCBAM as a management company, CPN as a Property manager, Kbank 
as a trustee and SCB as a registrar. 

For the appraisal value of the building as of 31 December 2022 are 4,839 million Baht from CBRE as an appraiser 
at 10% discount rate. The fund has forecasted the appraisal value by based on CBRE’s assumptions and decrease 
the remaining lease period which result in the appraisal value reduction trend to  zero. At the end of year 2022, 
retained earnings is 533 million Baht. Once there is no retained earnings the cash payment will be distribute as 
Capital reduction.   

The occupancy rate of the Central World Offices building as of 31 December 2022 was at 99% increase from the 
previous year due to the expansion lease area of tenants. The growth of the average rental rate in 2022 was 3%. In 
year 2023, the lease expiry approximates around 30%, some contract has been renewed.  

Next, the Property Manager provided the renovation details by increasing security, improving access system at the 
entrance of the building by setup the turnstile, renovate lobby to be more modernize, using various system for 
service. Increase the shop area to facilitate tenants. This is aimed to maintain the occupancy rate and increase 
competitiveness with the new supply in the future. Also, the building is under the process of applying LEED to reflect 
that the building is the modern standard. A common meeting area has been built for rent to serve both in building 
tenant and off building, to support the change to customer behavior since sometime the companies may not need 
a meeting room inside their offices.  

   



Agenda 2:  To acknowledge the Fund’s 2022 operating performance. 
The moderator proposed details as follows. 
The Management Company has summarized the operating performance of the Fund and significant incidents 
arising from 1 January 2022 to 31 December 2022, as per details appear in the Annual Report 2022. Therefore, it 
is deemed appreciated to state the operating results to the 2023 Annual General Meeting for acknowledgment 
which can be summarized as follows: 

 
 
Opinion of Management Company 
The Management Company is of the view that the operating result of the Fund as shown in the Financial Statements 
for the year ended 2022 are accurate, proper, and in accordance with the provisions specified in the prospectus. 

The Chairman of the meeting offered the opportunity to unitholders to raise any inquiries and express opinions on 
various matters.  
There were unitholders asking questions as follows. 
Question 1 Mr. Wanlop unitholder, The policy for increase/decrease rental and doubtful account in 2022? 
Answer Ms. Pirinee informed that the fund has raised the rental in each year which result in 3% growth in 

2022, to increase the rental has to consider the rental rate at surrounding also. How the location 
of the Centralworld Offices is at the central of the city and close to BTS and it is in the mixed used 
project which resulted in the more competitive of the building 

 Mr. Navabool informed that there is no doubtful account in 2022, only the discount that was 
occurred during 2021 to help some tenants in the event of Covid -19 



Question 2 Ms. Wallaskul, unitholder, proposed to convert the fund to trust in order to extend the period of 
the fund. Also, suggestion to change the time and place of the meeting and recommend about 
the variety of snack. 

Answer Mrs. Tipaphan informed that currently the property fund is unable to raise additional funds for 
investment. Therefore, the extension of the leasehold rights requires the conversion into a REIT. 
At present, CPNCG Property Fund subleases assets from The Thai Turakij Fund 4, the tenant of 
the land and buildings from the Crown Property Bureau. The condition is that the lessor must 
consult with the owner of the land and building and agree to let the fund sublease further. If the 
fund considers that it is beneficial to the unitholders, management company will present to the 
unitholders for further consideration. The CPNCG is a closed-end mutual fund. Considering the 
maturity of the fund, must be determined from the period of assets that the fund has invested in. 
If the asset is freehold, the fund will be able to generate income continuously. For the meeting 
time and place suggestions, the fund would accept for consideration and apologized if there are 
any inconvenient.  

Question 3 Mr. Panu, unitholder, ask following 
3.1 How many dividends payment of the fund from the beginning. 
3.2 The difference between gross is of 121,898 sqm and Net lettable area of 82,335 sqm.? 
3.3 The difference in average rental rate of grade A office building in CBD of 1,040 Baht and the 

average rental price of the building at 751 Baht?  
Answer Mr. Navabool informed that the total dividend payment of the fund is 9.4398 Baht/unit 

Ms. Pirinee informed that the different are the common area such as corridor are, lobby area, 
elevator hall, the bathrooms on each floor which are the area that are not rented. Also, the area 
that did not invest by the fund such as retails area. However, some of the area that are renovated 
are overlapping both CPN and the fund, therefore income is allocated.  
Mr. Navabol informed that the market rental rate of 1,040 baht/sqm is an average. The fund has a 
wide range of customers, both large and small. However, some tenants of the Fund are able to 
charge rental rates at similar market rates. In case large tenants, there will be some discount from 
renting  large area. Ms. Pirinee also added that the market rental fee is collected for only small 
area. Compared to the fund's tenants, which are both large and small. Therefore, the average 
rental rate is less. 

Question 4 Mr. Songchai, unitholder, ask as following 
4.1 Where is the budget for renovate cost of 223 million bath from? and will there be impact to 

dividend payment?  



4.2 After the leasehold of 10 years has matured, unitholder will receive capital reduction of Par 
10.30 Baht/unit or not? 

4.3 Can Retained earnings of 533 million Baht, be able to distribute to unitholder or not?  
4.4 Do the shops in the building are the tenant of the fund or not and why there only a small 

number? 
Answer Mrs. Tipaphan informed that that Part of the renovation budget comes from the funds.which 

collected all along and from fund’s performance reserved in the year 2022 for the renovation of 
the building. There is no provision for major improvements in year 2023, so if the operating results 
are as present. There will be a chance that the dividend payout rate will be higher. 

 For the capital reduction, it cannot be specific that will be received in full amount or not because 
to consideration of dividend payment/capital reduction, the fund has to consider the remaining 
retained earnings. By the last day of the leasehold, the fund will return the leasehold to the property 
owner and the property value of the fund will be zero. The fund may not return the lump sum to 
the unitholder, however the dividend payment from the fund setup paid along the project are part 
of capital reduction each year.  

 The retained earnings balance of 533 million baht consists of retained earnings that earned each 
year and non-cash retained earnings from the appraisal value. In this regard, the Fund considers 
paying dividends of not less than 90 percent of the adjusted net profit each year. Reserve for 
CAPEX improvement or repayment of loan principal. Although the remaining retained earnings is 
533 million baht, the cash portion is not that much. 

 Ms. Pirinee informed that most of the fund’s area are office area, only few areas are retails. After 
the renovation, there are some overlap area of CPN and the fund. Currently the retails area is 
suitable for the retail in office space.  

Meeting resolution 
This agenda was for acknowledgment only, there was no need to adopt a resolution.  
➢ The meeting acknowledged the Fund’s 2022 operating performance. 

 
  



Agenda 3: To acknowledge the Fund’s balance sheet and the profit and loss statements for the year ended 31 
December 2022 

The moderator proposed details as follows. 
It is proposed to the meeting to acknowledge the balance sheet and the profit and loss statements for the year 
ended December 31, 2022, of the Fund. The Fund has prepared and approved the balance sheet and the profit 
and loss statements for the year ended December 31, 2022, which have been completely audited and certified by 
KPMG Poomchai Audit Co., Ltd. Therefore, it is deemed appreciated to state the matter to unitholders for 
acknowledgment, details of which are as follow. 
 

 

 
The Key Audit Matter from Auditor described in financial statements about the fair value of the investment of 

leasehold properties which classify as a significant item. The fair value can be estimated using the income 

approach, which is calculated from discounted future cash flow, appraised by an independent appraiser whom the 

Fund has appointed. The income approach depends on opinion on the major assumptions. The Auditors' audit 

methods are an understanding of the appraisal method, an assessment of both qualifications and abilities of the 

appraisers, hired experts to determine the reasonableness of the assumptions, comparing keys assumptions with 

actual data, testing the calculation, and considering the sufficiency to disclose the information in accordance with 

financial standards. 



Opinion of Management Company 
The Management Company is of the view that the balance sheet and the profit and loss statements for the year 
ended December 31, 2022, of the Fund are accurate proper. 

The Chairman of the meeting offered the opportunity to unitholders to raise any inquiries and express opinions on 
various matters.  
There were unitholders asking questions as follows. 
Question 1 A unitholder ask as following. 

1.1 Does the total renovation cost of 223 million Baht included in expenses in 2022?   
1.2 Why income and expenses change inconsistent? 
1.3 What is Net realized loss on investment? 

Answer Mr. Navabool informs that the renovation cost amount 223 million Baht will not be included in profit 
and loss statement. This item is major renovation which will be included in Balance sheet and the 
cost is the amount that been proportionate between the fund and CPN. The fund will use cash 
from the fund’s reservation.  

 Income and expenses did not change related to other since an increase of income are from the 
higher occupancy rate while increased of expenses are mainly from the Property tax in 2022 were 
not get discount by the government. 

 For the Net realized loss on investment was the write off asset according to renovation. 
Question 2 A unitholder ask, who responsible to hire appraiser and the cost of appraisal?  
Answer Mr. Navabool informs that the duty of hiring an appraiser belongs to the fund which has the 

process. by selecting from Appraisers certified by the SEC, and  has been comparing suitable 
service and fee. The expenses will be responsible by the fund. However, the auditors will have 
additional audit methods by hiring experts to recheck. Such expenses are already included in the 
audit fee. 

Question 3 A unitholder ask, what are the factor that impact the appraisal value?  
Answer Mr. Navabool inform that the valuation uses income approach method to appraise the asset which 

major factors are occupancy rate, rental rate and the discount rate. Also the renovation is one of 
the factor that may affect valuation.  

Question 4 A unitholder ask, does the discount rate that is using is the market standard?   
Answer Mr. Navabool inform that the discount rate is the market standard of office market  
 Mrs. Tipaphan inform that if the remaining lease period is shorter, the discount rate will be higher 

which resulting in a decrease of appraisal value. 



Meeting resolution 
This agenda was for acknowledgment only, there was no need to adopt a resolution.  
➢ The meeting acknowledged the Fund’s balance sheet and the profit and loss statements for the year 

ended 31 December 2022 

Agenda 4: To acknowledge the dividend payment for the year 2022 
The moderator proposed details as follows. 

According to the dividend payment policy of the Fund as specified in the prospectus. The Fund Manager shall 

distribute not less than 90% of the adjusted net profit for each fiscal year, and the dividend payment shall be made 

not less than twice a year. For the year 2022, the fund considered the dividend payment for the operating results 

and retained earnings, details are as follows. 

 
For the calculation of adjusted net profit for operating results from 2022, the Fund has an additional policy to reserve 
cash for debt repayment before calculating the adjusted net profit regarding dividend payment to unitholders. In 
2022, the fund has reserved a debt repayment amount of not more than THB 46.25 million and reserve CAPEX for 
renovation amount of 100 million Baht, resulting in the fund paid dividend payment of 113% of adjusted net profit. 

For the calculation of adjusted net profit for operating results from 2023, the fund has reserved a debt repayment 
amount THB 18 million which the fund has already specified in the 56-REIT Form and Annual Report. 

 

 



Opinion of Management Company 
The Management Company is of the view that the dividend payment for the year 2022 of the Fund based on the 
operating result of the Fund between 1 January 2022 and 31 December 2022 is accurate, proper, and in 
accordance with the provisions specified in the agreement. It is deemed appreciated state the matter to unitholders 
for acknowledgment. 

The Chairman of the meeting offered the opportunity to unitholders to raise any inquiries and express opinions on 
various matters.  
There were unitholders asking questions as follows. 
Question 1 A unitholder ask as following. 

1.1 What are the differences of reservation for loan repayment of 18 million Baht and 46.25 million 
Baht?   

1.2 The renovation cost of 100 million Baht is the amount that is proportionate will CPN or not? 
Answer Mr. Navabool inform that the reserve for loan repayment of 46.25 is reserve for the year 2022 while 

the reservation for loan repayment of 18 million Baht are for the year 2023  
 For the renovation cost that the fund responsible is 223 million Baht which the fund has cash from 

fund reserve and amount 100 million Baht reserve from operation in year 2022 .  
Question 2 A unitholder ask that the renovation cost of 223 is the amount that proportionate with CPN or not? 
Answer Ms. Pirinee inform that the amount is already proportionate, the total renovation cost is around 300 

million Baht 
 
Meeting resolution 
This agenda was for acknowledgment only, there was no need to adopt a resolution.  
➢ The meeting acknowledged the dividend payment for the year 2022 

  



Agenda 5: To acknowledge the appointment of auditors and the determination of the audit fee for the year 
2023 

The moderator proposed details as follows. 
The Management Company has considered and proposed that the auditors from KPMG Poomchai Audit Co., Ltd. 
be appointed as the auditors of the Fund for the year 2023 with the remuneration of Baht 358,000 The names of the 
auditors are as follow 

 
 

Year 2023 Year 2022 Change 
THB 358,000 THB 350,000  - 

Remark: Excluding out of pocket expenses (if any) 

Opinion of Management Company 
The Management Company is of the view that the auditor from KPMG Co., Ltd. Has duly preformed their duties 
and have no relationship or conflict of interest with the Fund which can independently perform the duties and the 
audit fee is the market rate. Therefore, It is deemed appreciated to appoint the auditors from KPMG Co., Ltd as 
the auditor of the fund.  

The Chairman of the meeting offered the opportunity to unitholders to raise any inquiries and express opinions on 
various matters.  
There were no questions from unitholders. 

Meeting resolution 
This agenda was for acknowledgment only, there was no need to adopt a resolution.  
➢ The meeting acknowledged the appointment of auditors and the determination of the audit fee for the 

year 2023 

  



Agenda 6: To consider other matters (if any) 

The Chairman of the meeting offered the opportunity to unitholders to raise any inquiries and express opinions on 
various matters.  
Question 1 A unitholder ask, how much area lease by CPN as an anchor tenant? 
Answer Ms. Pirinee inform that CPN lease around 10% of net leasable area and CPN intended to use 

Centralworld as a head office.  
 Mrs. Tipaphan inform that apart from being tenants, CPN also facilitated in case there are tenant 

wish to expand the area and CPN has to relocate area. In the past 2 years, there was a tenant 
wish to expand are, CPN help relocation to satisfy the tenant. 

Question 2 A unitholder ask, there is a new building under construction near by, how can the fund make sure 
that our building can be compete with? 

Answer Ms. Pirinee informed that property manager is prepared for the situation by renovating the building 
in order to compete with the new supply. The fund’s building is in the good location for traveling 
both by car, or train and located in the mix-use building project that include hotels and department 
store which meet the customer demand. These make the building manager confidents Central 
World Officesare able to compete in the market.  

Question 3 Mr. Panu, unitholder ask, has the fund negotiated a lease agreement with the Crown property or 
not? What is the schedule sine the current remaining is only 10 years?  

Answer Ms. Pirinee inform that renewal of the lease agreement will be negotiation about 2 years before 
the contract ended.  

Question 4 Mr. Panu, unitholder ask, as the dividend payment will consider having part of the capital 
reduction, can the fund clarify how much dividend was paid and how much was the capital 
reduction?  

Answer Mrs. Tipaphan informed that to distribute cash to unitholder as capital reduction, in financial 
statement must not have retained earnings. In case there are both dividend payment and capital 
reduction, it means that in the financial statement has some retained earnings which called 
dividend while others will be capital reduction.  

Question 5 Mr. Panu, unitholder ask, for the remaining 10 years, how will the fund distribute cash to 
unitholders? 

Answer Mrs. Tipaphan informed that the fund has a criterion to pay at least 90% of dividend payment of 
adjusted net profit. The remaining is to reserve for property maintenance and loans repayment. 



On the last day, if there is cash remaining, after reserve the expenses for liquidation, cash will be 
distributed to unitholders and dissolution of the fund.  

Question 6 Mr. Panu, unitholder ask, what is the conversion process? 
Answer Mrs. Tipaphan informed that if CPN is able to negotiate to renew the contract and asset owner 

allows to sublease, CPNCG must seek a resolution from unitholders for conversion to REIT and 
additional investment. Currently the fund has restriction on additional investment according to 
rules of the SEC.  

Question 7 A unitholder ask, in the future, is there an opportunity to pay as capital reduction? 
Answer Mrs. Tipaphan informed that the appraisal value have trend to decrease to zero in the final year. 

The decrease in value will account as loss on valuation, resulting in a decrease of retained 
earnings. Therefore, in the future, the retained earnings will run out and the fund will have to 
consider paying out cash as capital reduction.  

Question 8 Mr. Kiat, unitholder ask, will the capital reduction be paid in full amount equal to par price at 10.30 
Baht/unit or not? 

Answer Mrs. Tipaphan informed that in the future, how much the fund can earn, the fund will pay to the 
unitholders as the criteria mentioned before, but it cannot be confirmed that the payment as capital 
reduction could be paid in full amount. After the investment has matured, the fund will be 
liquidated and closed. 

Question 9 A unitholder ask, if there is a net loss in retained earnings in the last year, what kind of payment 
the fund will pay to unitholders? 

Answer Mrs. Tipaphan informed that if there are loss in retained earnings, the fund will pay unitholders as 
the capital reduction. 

 

Since there was no further question or expression, The Chairman expressed appreciation to all unitholders and 
related parties attending the AGM. The meeting was closed at 3.57 p.m. 

The meeting close at 3.57 p.m. 

 ____________________________________   
 (Mrs.Tipaphan Puttarawigorm) 
 The Chairman of the Meeting 


