
Minutes of the 2023 Annual General Meeting of Unitholders  
Digital Telecommunications Infrastructure Fund (DIF) 

Convened on 18 April 2023 at 9.30 a.m. at Vibhavadee Ballroom   

Centara Grand at Central Plaza Ladprao Bangkok 

  

Prior to the commencement of the Meeting, the Moderator provided basic information about the Meeting by 
clarifying that this 2023 Annual General Meeting of Unitholders of the Digital Telecommunications Infrastructure 
Fund was organized at Vibhavadee Ballroom, Centara Grand at Central Plaza Ladprao Bangkok. The Meeting will 
be proceeded in a concise manner in order to reduce the risk of contagion. In this regard, the Moderator informed 
about the video recording which will be recorded during the meeting to record the information for preparing the 
minutes of the unitholders' meeting. This will contain recorded information such as photos or motions from video 
recordings of the meeting including content, votes, questions, answers and comments from attendees. 

In this regard, the Management Company has arranged an area for unitholders who do not wish to record their 
personal data during the meeting in the row of seats behind the video camera. Unitholders can find the details of 
the Privacy Notice on regarding the Unitholders' Meeting as notified in Attachment 7 of the invitation letter. 
 
The Moderator introduced the related parties’ representative who attended the meeting, as follows:  

The Management Team and Telecom Asset Manager 
1) Mrs.Tipaphan Puttarawigorm Executive Director, Property and Infrastructure Investment Group 

 SCB Asset Management Company Limited (the “Management Company”) 
   The Chairman of the Meeting 

2) Miss Siraya Srikasemwong   Associate Director, Property and Infrastructure Investment Group 
 SCB Asset Management Company Limited 
 The Moderator 

3) Mr.Pongsakorn Vattanasirivibul Deputy Director  
 Telecom Asset Management Company Limited 
 As a Telecom Asset Manager 

4) Mrs. Tithima Punyawan Assistant Director 
 Telecom Asset Management Company Limited 
 As a Telecom Asset Manager 

 



Fund Supervisor, representative from Kasikornbank Public Company Limited 

1) Miss Alisa Wangjit   Assistant Vice President, Securities Services Department  
2) Mr.Nattapat Angsupornvipa  Assistant Vice President, Securities Services Department 
 

Auditors from PricewaterhouseCoopers ABAS Ltd.  

1) Mr. Pisit Thangtanagul Partner  
2) Miss Chalisa Hoonhiransai Manager 
 
The Meeting started 

 The meeting started at 9.30 a.m., Mrs.Tipaphan Puttarawigorm acts as the Chairman of the meeting  
(the “Chairman”) welcomed and expresses her appreciation to all unitholders and informed the Meeting regarding 
the quorum of the meeting for acknowledgment as follows, as of March 1, 2023 was scheduled as the date to record 
the names of the unitholders who were entitled to attend the 2022 Annual General Meeting of Unitholders. There 
were 68,492 unitholders, representing a total of 10,631,653,745 issued units. The Chairman informed the Meeting 
that there was a total of 713 unitholders attending the Meeting, divided into 265 unitholders attending the meeting 
in person and 448 proxies which holding 3,971,791,288 units which is equivalent to 37.3582% of the total issued 
units. A quorum was thus constituted in accordance with the Fund scheme which there must be at least 25 
unitholders in total and must have at least one-third of the total investment units distribution. The Chairman, 
therefore, declared the 2023 Annual General Meeting of Unitholders of Digital Telecommunications Infrastructure 
Fund (the “ Fund” )  to be duly convened and authorized Miss Siraya Srikasemwong to act as the Moderator  
(the “Moderator”) of the Meeting to inform the rules and procedures of the meeting for acknowledgement.  

 The Moderator informed the Meeting that in order to promote good corporate governance principles and 
to achieve equality in the treatment of unitholders, prior to this 2023 Annual General Meeting of Unitholders 
conducted through electronic meeting, the Management Company had given the unitholders an opportunity to 
propose agenda items to be discussed in this Meeting via the Stock Exchange of Thailand’s website and the 
Management Company’s website during the period from 17 January 2023 to 8 February 2023. However, there were 
no unitholders proposing any agenda items. The Management Company also informed the Meeting regarding the 
dissemination of the invitation to the 2023 Annual General Meeting of Unitholders and related documents via Stock 
Exchange of Thailand’s website from 28 March 2023 onwards in order to the unitholders able to consider the details 
with respect to the 2023 Annual General Meeting of Unitholders beforehand.  



The Moderator then clarified the meeting rules and procedures to the Meeting as follows: 

1. In each agenda, the attendees will be given an opportunity to inquire or share their opinions on issues 
relevant to such agenda as appropriate; 

2. The Fund reserves the right to consider eliminating any questions or comments which are impolite, 
defaming others, violating any law, or interfering with the Meeting, and causing trouble to other 
attendees; and 

3. In case of a large number of questions related to that agenda being asked, the Fund shall consider and 
select questions as appropriate in order to maintain the meeting period under the COVID-19 pandemic 
situation. 

In case of any outstanding questions, the Management Company shall explain and disseminate answers 
through the website of the Stock Exchange of Thailand and its website along with the dissemination of the minutes 
of this Meeting, which will be notified through the information disclosure system of the Stock Exchange of Thailand 
within 14 days from the Meeting date or within 2 May 2023.  
 
The Chairman proceeded the meeting according to the agendas of the Meeting as follows. 

Agenda 1: To acknowledge the Minutes of the 2022 Annual General Meeting of Unitholders 

The Chairman proposed that the Meeting acknowledge the Minutes of the 2022 Annual General Meeting 
of Unitholders together with the invitation letter of the 2023 Annual General Meeting of Unitholders which has been 
disseminated via Stock Exchange of Thailand’s website as well as the Management Company’s website, on 28 
March 2023 and also 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 of 

Unitholders, is deemed appreciated state the matter to unitholders for acknowledgment. 

The Chairman then allowed the Unitholders to raise any questions which were as follows 
Question 1 from the Thai Shareholders/Investors Association, as a proxy, inquired that as the only ballot 

received is for Agenda 6 - To consider other matters (if any), what should the Unitholders do in 
case they disagree or abstain from voting in Agenda 2, Agenda 3, Agenda 4 and Agenda 5? 

Answer The Chairman clarified that all agendas of the Annual General Meeting of Unitholders held today 
are for acknowledgment i.e., a report on the operation performance, the dividend payment for the 
year 2022, and the appointment of the Fund’s auditor for the year 2023, while Agenda 6 - Any 



Other Business is open for any proposal by the Unitholders. In case of a proposal, the 
Management Company will consider whether the agenda may be proceeded at the Meeting as 
proposed. The Chairman further clarified that the Office of the SEC’s requirement to convene an 
Annual General Meeting of Unitholders is different from the Annual General Meeting of 
Shareholders of a listed company, as a general meeting of a property fund, an infrastructure fund 
or a REITs would be held to present the performance report and there will be no voting in each 
agenda, including the agenda for the appointment of auditors. The objective of the SEC is merely 
to create an opportunity for the Fund or REITs to meet and answer questions from unitholders at 
least once a year, therefore, a general meeting shall be held for acknowledgment of performance 
report. 

Question 2 from a Unitholder attended in person asked regarding DTAC's towers if the merger between True 
and DTAC would have any impact on DIF's business. 

Answer Mr. Pongsakorn clarified that the merger’s synergy purpose is to reduce costs and the Fund's 
infrastructure assets are mainly from True Group. The Fund would not be affected because it still 
receives revenue from the primary lessee, namely True Group, as usual. Even though the 
additional rental revenue from DTAC’s towers may be affected, there is still a chance that DTAC's 
assets may be able to be injected into the Fund as well. 

Question 3 from a Unitholder attended in person asked whether there is a possibility of an impact on the 
revenue structure of DIF following the cost reduction after the synergy, and any possibility of 
network sharing between True and DTAC, which would result in fewer amount of leasing from 
the Fund, decreased earning and less dividend payment thereby. 

Answer The Chairman further clarified that currently, True is the primary lessee of the Fund with a 
proportion of revenue generated from True amounting to approximately 97 percent based on the 
long-term lease agreements with True Group which still has a remaining term of 10 years and will 
expire in 2033. Therefore, the 97 percent proportion of revenue remains unchanged and can also 
be increased according to the terms of the lease agreements. For DTAC and other lessees, the 
current lease of the Fund’s towers is equivalent to 3 percent of the Fund’s total revenue. 
Consequently, in terms of both companies' strategies in the event of a merger between True and 
DTAC, there may be cost reductions, and if DTAC uses True’s sites that are leasing from DIF, 
where the capacity of which is not fully utilized and the rental payable by True is higher than the 
actual use, there is a chance that DTAC will turn to use True’s remaining capacity. Nevertheless, 



the Fund has calculated for the case of DTAC’s lease termination of the Fund’s towers by 
assuming that the lease will reach zero percent, the Fund will be impacted, and the Unitholders 
will receive about 0.03 Baht less dividend per year. These are the impacts of the merger to reduce 
costs and create efficiency for the new group of companies between True and DTAC. In any case, 
from the Fund’s point of view, as DTAC has its own telecommunications towers, there is a chance 
that the new company after the merger may consider raising funds from the towers through the 
Fund as previously invested in the past by True. The Fund has made a total of  
4 additional investments, and there is an opportunity for the Fund to invest in additional assets of 
DTAC because the management teams of both companies will be merged into the same 
management team. 

Question 4 from a Unitholder attended in person asked whether the satellite internet technology would affect 
the Fund soon or in the period of 5-10 years. 

Answer Mr. Pongsakorn clarified that the upcoming satellite internet has a limitation of (1) capacity, that 
is, the transmission of data into the air to the satellite takes time and is problematic, including 
having a short lifetime and a limited capacity; (2) the license requirement of the satellite internet 
service provider, that is, any service provider who will broadcast to any area in Thailand must 
possess a license to provide the service, which may be in a form of cooperation with any local 
operators in Thailand because the satellite would need leverage or synergy in order to provide  
a total service as the speed of satellite transmission may be in the range of only 50-100 Mbps, 
which is significantly different from the current home broadband internet service’s speed at about 
1 Gbps. However, the advantage of the satellite service is its suitability for remote areas access 
such as the forest and the middle of the sea where the cable cannot be laid. Therefore,  
it can be seen that the satellite service would only help to fulfill a total service provision rather than 
competing with each other. 

 Ms. Thitima added that the use of internet services depends on consumer behavior, including 
mobile internet usage, for example, the internet is also being used from mobile phones even at 
home because the signal of mobile phone can penetrate through the house while the satellite 
signal could not penetrate in our home. Therefore, it can be seen that the current mobile signal is 
more familiar and easier to use, and the satellite’s total 100 percent replacement will take a long 
time, so the satellite is only being used to support the area without access such as the middle of 



the sea or border areas. In other words, satellite technology is only a supporting technology rather 
than a replacement. 

Question 5 from a Unitholder attended in person inquired whether the signal transmission of satellite internet 
still requires any towers and asked about the dividend payment policy after the expiration of tax 
benefits. 

Answer Mr. Pongsakorn clarified that the satellite transmission is broadcasted directly from the satellite in 
the sky down to the end user, so it is not required to use any towers. However, the satellite 
technology’s capacity is limited i.e., it will not be able to provide services to a large number of 
users at the same time. Therefore, it is only suitable for remote areas where cables cannot be laid 
as described earlier. In addition, for current mobile phone technology of 4G or 5G, or even 6G 
technology in the future, there are currently many users in Thailand, so the satellite capacity is not 
sufficient, and the satellite will only support or be leveraged to provide total service coverage. 

 The Chairman also clarified regarding the tax benefits that as the Fund has been established since 
2013, the tax privileges of 10 percent withholding tax exemption granted by the government for 
retail investors or an individual ended in the dividend payment cycle for the operating results of 
the 3rd quarter in 2022. Therefore, the tax benefits of DIF are now the same as those of property 
funds or REITs that are subject to the withholding tax. After the tax privileges received from the 
government for the past 10 years, the Fund will declare its dividend payment on a cash basis 
receivable from the leasing of its assets. The net amount payable to the Unitholders, therefore, will 
be subject to the 10 percent tax, and the amount of dividend so received shall be deducted by 
10 percent because this exemption from the tax privileges has expired.  

Question 6 from a Unitholder attended in person inquired about the net asset value per unit as evaluated by 
the Fund after the merger between True and DTAC. 

Answer The Chairman clarified in terms of the Fund that has invested in the assets of True Group and 
made 4 additional investments that the Fund’s total asset as of the end of 2022 was about 217 
billion Baht. The merger of True and DTAC would not affect the value of the investment assets of 
the Fund, but the Fund’s revenue may be impacted only if DTAC turns to use True’s leased towers 
as both True and DTAC are operators that are also the Fund’s lessees. As for the indirect effect 
on the Fund’s asset value in terms of asset appraisal, if there is a decrease in the use of 
DTAC’s towers, the revenue stream received by the Fund from DTAC will also decrease which 



may affect the appraisal value made by the appraiser because the rental income received by the 
Fund may be slightly declined. 

Question 7 from a Unitholder attended in person inquired about the material conditions between the Fund 
and True Group and whether the Fund is leasehold or freehold. 

Answer The Moderator clarified that the assets invested by the Fund are telecommunication towers and 
Fiber Optic Cables (FOC), whereby the lease for the towers will expire in 2033, while the lease of 
Fiber Optic Cables will preliminarily expire in 2033 as well. The FOC is subject to the  
2 conditions that the Fund has agreed with True Group, namely (1) True Group's broadband 
market share exceeds 33 percent or (2) True Group's broadband revenue exceeds the amount 
agreed upon between the Fund and True Group, wherein any one of the foregoing condition, True 
Group is obliged to lease the Fund’s FOC for another maximum period of not more than 10 years, 
subject to a renewal of operator license granted to True Group. In any one of the foregoing 
conditions and True Group’s license is renewed for another 15 years, True Group shall be obliged 
to lease the Fund’s FOC for another maximum period of 10 years; however, if True Group’s license 
is renewed for only 8 years, True Group will have to lease the Fund's FOC for another 8 years. 
Therefore, it is possible that the existing lease will be extended until 2043. 

The Moderator further explained the investment structure of the Fund's assets, which consists of 
3 structures, namely: 

(1) The rights to receive net revenue as TRUE has entered into the lease agreement with CAT, 
which has subsequently merged with TOT into the National Telecom Public Company Limited 
or NT. The revenue stream acquisition agreement will expire in 2025, and the Fund is entitled 
to make a purchase in the amount of 10 million Baht to acquire the ownership of these assets 
into the Fund’s title. 

(2) Freehold structure, whereby this portion of assets is already under the Fund’s title; and 

(3) Long-term lease agreements for 20 years and 30 years, whereby the Fund will be entitled to 
make a purchase of this portion of assets and acquire the ownership into the Fund’s title as 
well.  Therefore, overall, the Fund’s assets are considered freehold. 

The Chairman then further clarified based on the current factors that our country still uses the 
internet continuously, the substitution technology that is considered only a complementary 



technology rather than a 100 percent replacement, and there would be only 2 remaining major 
players in the market after True and DTAC merger; even in such case that True will leave the 
business, although very difficult, it is believed that other service providers will enter into the market 
and they must look for and use the Fund’s towers and cable lines. If True is still in this business, 
the Fund will negotiate with True before 2033 in terms of the tendency of future rental and will try 
to reach the best results based on the then current market price and usage volume to decide what 
are the structures of lease agreement that the Fund can be concluded with True, for which the 
Fund would have to obtain approval from the Unitholders again. 

Question 8  from a Unitholder attended in person asked if the Fund has looked for other lessees in the case 
DTAC does not rent the towers, which accounted for approximately 3 percent of the revenue; 
and inquire about freehold and leasehold status that every time the Fund acquires more assets, 
will it increase the Fund’s freehold percentage and what is the current freehold percentage? 

Answer Mr. Pongsakorn clarified that there are other lessees to the Fund such as NT, although for a small 
proportion. In addition, the Fund has periodically talked to other operators. 

Regarding the freehold and leasehold status, the Chairman further clarified that there will be  
completeness in terms of legal status, whereby the Fund has made a reserve for exercising the 
right to acquire assets, and has forecasted as of the date of investment made by the Fund that 
the Fund may utilize this reserve to acquire assets i.e. if it is worthwhile to acquire the tower 
ownership into the Fund’s title in the future, the Fund expects to utilize this reserve to acquire the 
full ownership. 

The Moderator further explained that the structure of investment under the Fund’s title or freehold 
currently accounted for 56 percent, long-term lease accounted for 26 percent and the acquisition 
of revenue stream accounted for 18 percent. The Fund intends to exercise its entitlement to 
acquire the revenue stream in the amount of approximately 10 million Baht in 2025, and the Fund 
will also acquire the ownership of these assets which will increase the Fund’s freehold proportion 
accordingly. 

 

 



Question 9 from a Unitholder additionally inquired about the Fund’s possibility to regain a 100 percent 
proportion of revenue if DTAC returns the tower lease for this 3 percent proportion of revenue 
and asked if the Fund would issue more investment units if DTAC wishes to add the towers to 
the Fund. 

Answer The Chairman further clarified that DTAC is a current lessee by installing its equipment onto the 
Fund’s towers. Therefore, if DTAC reduces its tower usage, there is a possibility that the tower 
capacity will be available, and the Fund may lease out to other telecom operators. As for the 
question of DTAC’s wish to add towers to the Fund, the Chairman further explained that it would 
be considered a fundraising transaction that the Fund is required to propose for approval from 
the Unitholders. 

Question 10  from a Unitholder attended in person inquired about the number of years that the Fund will 
negotiate with True Group in advance before the expiration of the lease agreement between the 
Fund and True Group and the current percentage of True Group's tower and cable leases. 

Answer The Chairman clarified that the renewal of a long-term lease is usually negotiated approximately 
2 years in advance. 

The Moderator clarified that there is a capacity of 4 slots for 1 tower, and the primary lessee 
namely, True Group, currently rents about 2.3 slots, so the remaining slots are available and the 
Fund may procure for benefits by leasing them out to other tenants. There are also other current 
tenants to the Fund such as DTAC, NT, Things on Net, etc. 

Question 11 from a Unitholder attended in person inquired about the impact on the dividend from the interest 
rate increase by every 25 basis points as the Fund's loan structure is a floating rate and BOT 
has adjusted the interest rate by 1.25 percent since the last year. 

Answer The Moderator explained that an increase in the interest rate by every 25 basis points will affect 
the Fund’s interest payment burden by approximately 70 million Baht, which would affect the 
dividend by 0.0066 Baht per year. 

 

 

 



Question 12 from a Unitholder attended in person inquired about the amount of revenue of DTAC’s  
3 percent proportion of revenue, the expiration date of the lease agreement and the form of prior 
notice to be made to the Fund. 

Answer The Moderator clarified that the revenue proportion of DTAC is 3 percent, equivalent to 
approximately 300 million Baht in rental per year, and the Chairman further clarified that DTAC's 
lease agreement will expire in March 2024, until then, if DTAC wishes to exercise its right to reduce 
the usage and jointly use True’s current portion that is not fully utilized, DTAC may proceed in 
accordance with the procedure specified in the lease agreement, in which at least 30 days prior 
notice from DTAC must be provided in the case of a request to reduce the usage. 

Question 13 Unitholders additionally asked about the impact, advantages, and disadvantages of the merger 
between True and DTAC. 

Answer The Chairman clarified the positive impact after the merger that there will be more unoccupied 
telecommunication towers that have yet to be invested by both True and DTAC. Therefore, there 
is an opportunity that the fundraising may be made through the sale of assets to DIF, and the 
operator or the new company after the merger between True and DTAC also intends to become 
a telecom operator. Therefore, there must be a need to expand the signal network to cover 
nationwide, and there is an opportunity to rent additional towers from the Fund in accordance with 
the demand for 5G that has been used increasingly. Consequently, if True and DTAC wish to use 
more towers but do not want to construct their own towers, there is a possibility that they will lease 
more towers from the Fund. 

Mr. Pongsakorn further clarified the possibility of negative impact in the case DTAC does not rent 
the Fund’s towers, the revenue generated from DTAC will decrease by about 300 million Baht, 
which would decrease the dividend by about 0.03 Baht per year. 

Question 14 from a Unitholder attended in person inquired whether the Fund is required to exercise the right 
to purchase the portion of 20-year and 30-year long-term leases of the Fund’s investment 
structure. 

Answer The Moderator explained that the Fund will have to pay for the purchase price of this portion of 
assets in the total amount of approximately 2,000 million Baht as well, which may be divided into 
2 periods: (1) approximately 500 million Baht in 2035 and (2) approximately 1,500 million Baht in 
total in 2048. 



Question 15 from a Unitholder attended in person inquired whether the utilization rate would be increased if 
the technology changes to 6G. 

Answer Mr. Pongsakorn clarified that it is uncertain whether the equipment would be smaller or larger in 
the next 5-10 years. If the equipment is larger, there is a chance that the demand will be increased, 
but if the technical equipment is smaller, the utilization will be the same. 

Question 16 from a proxy asked regarding the utilization rate that why the FOC lease hasn't changed as it 
should, and what are the Fund’s plans to procure other lessees or income to compensate the 
DTAC portion that will be reduced. In addition, will the equipment need to be changed for 5G 
technology and what are the Fund’s sources of fund for the acquisition of ownership in the 
investment structure that is a long-term lease of 2,000 million Baht? 

Answer Mr. Pongsakorn clarified that the Fund's business operation will be in accordance with the 
regulations of the Office of the SEC while the telecommunications service provided by operators 

must also be licensed by the NBTC. Therefore, the Fund's assets must only be leased to those 
who possess a license from the NBTC; and TAM, as the Fund’s Telecommunication Asset 
Manager, regularly attempts to meet with various licensed operators and try to negotiate the lease 
of both towers and FOC to generate more income to compensate the DTAC’s portion. However, 
this still needs some time because in the case of DTAC, it has taken more than 8 years to gradually 
increased the lease of the Fund’s towers until the revenue can be reached about 300 million Baht. 
In the early stages, only a small number of the Fund's towers were leased by DTAC and it was 
gradually increased up until now. As for other operators that met earlier, TAM and the Fund expect 
a trial usage which can be developed into a lease for use in the future because the application 
thereof cannot be implemented in large quantities over a short period of time and it takes time.  

For 5G deployment, operators will usually install equipment, either 4G or 5G technology, on the 
Fund’s towers. Therefore, in order to provide services, it is possible that these devices will need 
to be changed. Regardless of 5G, 6G, or 7G technology in the future, the device must be installed 
on the towers, this means that the Fund may continue to provide the tower rental service to install 
equipment to any operators, provided that they must possess a license from the NBTC. 

The Moderator explained regarding the utilization rate of the Fund's FOC and the reason why the 
utilization rate in 2022 has not changed considerably from 2021 that since the initial investment 
period from the Fund’s establishment in 2013, the IPO to the additional investment no.4, True 



Group's FOC utilization rate will only be increased slightly in each year according to the Lease 
Agreement. While during the additional investments No. 2, No. 3 and No. 4, the FOC utilization 
rate remained stable at 80 percent, this is why the FOC utilization rate has not changed 
significantly in the overview. 

Question 17 from a Unitholder attended in person inquired if the Fund currently has a plan for additional 
investments in towers and FOC.  

Answer The Chairman clarified that at present, the Fund does not have a plan to make any additional 
investment in assets because, if the transaction size is significant, a resolution from the Unitholders 
is required and the details of which must be proposed to the Unitholders, including the matters of 
what kind of assets the Fund will invest in and what are the revenue and return from the investment, 
and the approval for which from the Unitholders must be obtained. 

Question 18 from a Unitholder attended in person inquired if the remaining 20 percent of the FOC's capacity 
would be considered a waste and unoccupied. 

Answer The Chairman clarified that the since the establishment date of DIF, the Fund intends to be an 
intermediary lessor of assets namely, the towers and FOC, to various operators, either major or 
small operators, as such, the investments were made in accordance with the guidelines of the 
government and the NBTC of infrastructure sharing. Originally, each operator had to build its own 
towers and cables, which was why it could be seen that each operator had its own towers and 
cables without any sharing. As this policy was not seriously promoted in the past, each operator 
had to build and use its own assets. After the establishment of DIF, the Fund has tried to approach 
operators and explained that the Fund is neutral and is not a business unit of the original owner 
of the assets that the Fund invested in. For the past 8 years, DTAC has been more interested in 
leasing the towers from the Fund and the Fund also sees it as an advantage in not creating 
redundant towers. However, the image of today’s telecommunication business has changed due 
to the merger of 2 major operators resulting in the Fund having fewer lessees, and the lease of 
the Fund's towers may be reduced following the True and DTAC merger to create a synergy. 
Nevertheless, the Fund still aims to introduce the lease of the Fund's assets, so the Fund has met 
with both major and small operators to discuss the leasing of the remaining capacity. 

 



Question 19 from a Unitholder inquired further about the license renewal for the internet business operation 
whether it is not directly related to the telecommunications spectrum auction. 

Answer Mr. Pongsakorn clarified that the licenses are divided into 2 types: (1) licenses for services not 
using any radio frequency, such as the Internet whereby True Internet may apply for a license 
from the NBTC without any auction; and (2) licenses for services concerning the use of radio 
frequency which subject to an auction, for example, the auction of 5G spectrum or the auction of 
700 MHz or 2600 MHz spectrum etc. In addition, Mr. Pongsakorn further explained concerning 
the broadband internet business that the service providers must obtain a license, and a license 
renewal application is usually submitted close to the expiration thereof, otherwise, the revocation 
of the license would be considered a service interruption to the existing customers, which is 
theoretically unlikely as the license must be maintained to continue the service provision. 

Resolution of the Meeting 
There was no voting as this agenda was for acknowledgment. The Meeting, therefore, acknowledged the Minutes 
of the 2022 Annual General Meeting of Unitholders.  

Before proceeding with the Agenda No. 2, the Chairman asked Mr. Pongsakorn, in his capacity as the 
Fund’s Telecommunication Asset Manager, to present details about telecommunication assets invested by the 
Fund, which are the Fund's main investment assets namely, telecommunication towers and Fiber Optic Cable 
(FOC), as well as those concerning the asset management by the Fund in the past year and future management. 

Mr. Pongsakorn presented information about the Fund’s assets by explaining the landscape of 
telecommunication towers, which consists of those towers placed on the rooftop or on the building structure, and 
the towers located on the ground, namely the ‘Ground Base Tower’. The Ground Base Tower consists of (1) Self-
Support Tower, which is a tower with a height of approximately 37- 60 meters erected above the ground without 
anything attached; (2) Guyed Mast Tower, a tower erected above the ground with slings connected for support; (3) 
Stub Tower, which is a medium-height tower of approximately 22-37 meters similar to the Self-Support Tower without 
any slings connected.  

Then, Mr. Pongsakorn, explained about the towers placed on the building structure, namely the Rooftop 
Tower, which consists of (1) Mounting Pole, a pole with an approximate height of 9 meters placed in the corner of 
buildings; (2) Guyed Pole, a pole with an approximate height of 14 meters with slings connected; (3) Mono Pole, an 
erected pole installed on the building with an approximate height of 6-9 meters or higher; (4) Auto Stable, a beam 



with supports for stability at an approximate height of 3-6 meters; and finally (5) Wall Mount, with the appearance 
as mounting attached to the building. 

Mr. Pongsakorn explained the characteristics of Fiber Optic Cable (FOC) as shown by the photo demonstrating that 
provides various broadband internet service. The cables are laid on the utility poles which are divided into 2 
separate layers: the lower layer being communication cables and the upper layer being electrical cables. The next 
asset was the Upcountry Broadband System, which currently provides service for 1.2 million ports by allowing 
tenants to bring active equipment to attach to the cable.  

Mr. Pongsakorn provided information regarding the management of the Fund's assets by starting with a marketing 
strategy that the Fund can provide services and generate some level of revenue from its customers including DTAC, 
NT, Things on Net, and Aeronautical Radio etc. by employing the marketing strategies of organic growth, strategic 
partnership, and acquisition opportunities. In terms of current potential, the Fund focuses on the current service of 
mobile internet by negotiating with major operators to seek the opportunity of disassembling their towers and turning 
to lease the Fund’s tower for use instead. In addition, there is also the issue of renewable energy that more and 
more operators have currently started to install solar cells onto the towers, thus there is an opportunity that the tower 
leasing may be increased. The subsequent issue is about satellites, which are limited in capacity. Therefore, the 
service provision via satellite itself requires a license, and the utilization of which needs transmission of the signal 
down to the satellite gateway and connecting to the mobile internet or broadband internet in order to provide a 
wide-ranging service. Mr. Pongsakorn presented additional information about the limitations of satellites in terms of 
capacity by giving an example that Starlink can provide services of 50-150 Mbs or not more than 200 Mbs, while 
broadband internet in general in Thailand can provide services of 1-2 Gbs. Considering the difference between 100 
Mbs versus 1,000 - 2,000 Mbs, it is about 10-20 times different, therefore, they have to be connected for leverage 
to each other. Additionally, the satellite’s certain limitations in latency were informed by illustrating the transmission 
of the signal from the Earth onto the satellite, then from the satellite down. There will be a lack of time or a delay, 
which takes about 1 second or 50 to 100 times in the speed difference compared to the current internet which takes 
about 20 milliseconds. In summary, the provision of satellite services will be more supporting service. 

The Moderator then, provided an overview of the telecommunication. According to SCB EIC’s analysis, it’s projected 
that the service revenues in 2023 have a tendency of 2% YoY growth, which is fewer than the growth rate of 5.0% 
CAGR during the pre-COVID-19. Meanwhile, EIC forecasts that the service revenue is expected to expand at a 
CAGR of 2.8% in the mid-term between 2024-2026.  

 



The growth of Telecommunication operators’ revenue is driven by 3 parts as follows, 

1) The revenue growth from mobile phone business especially the widespread use of mobile data 

through 5G technology. 5G usage market share is expected to be around 18% in 2023 and will 

increase to more than 60% in 2026 or in the next three years.  

2) Growth of Fixed Broadband Internet from the expansion of service areas for both service providers 

and government internet projects. 

3) Revenue growth from other related businesses which has been continuously popular, such as 

entertainment services or video streaming.  

For an overview of Fixed Broadband Internet, EIC forecasts that in 2023, the number of users is likely to grow by 
6% from the previous year. The factors that affect the number of users as follows: 

1) Expansion of the service provider's internet network service area especially the outside city area which 

have potential to grow including the expansion of the government's Internet project; and  

2) Offering a various package, such as a starter package at a reasonable price or entertainment package 

including video streaming and Gaming in order to serve the needs of different customers. 

The market share of mobile business are as follows; 

• In 2022, AIS ranked No. 1 in the mobile market share with a market share of 46%, followed by TRUE 

and DTAC respectively. 

• EIC forecasts that in 2023, the market share will remain at the same level as 2022. After the successful 

amalgamation between TRUE and DTAC, the overall market share will be approximately 54%. 

The market share of broadband business are as follows; 

• TRUE still ranked No. 1 market share in the broadband business with a 36% market share in 2022, 

followed by 3BB AIS and NT respectively. 

• EIC forecasts that in 2023, the overall broadband market share will be similar to 2022. 

• After the acquisition of 3BB by AIS, the overall market share increased to 43%. 

 



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 of Unitholders 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. 
Therefore, it is deemed appreciate to state the operating results to unitholders for acknowledgement.  

The Chairman then allowed the Unitholders to raise any questions, which were as follows: 

Question 1 from a Unitholder attended in person inquired about the reduced revenue from the contract 
expiration in 2021 whether this part of the contract has previously been discussed with True that 
True would not renew the lease, and whether will there be any other contracts that will expire 
afterward. 

Answer The Moderator explained that this equipment lease would have originally expired in 2018, but 
during the additional investments No. 2 and No.3 made by the Fund, the Fund has negotiated with 
True Group to consider extending the lease of this portion, and True Group agreed to extend the 



lease term for another 3 years i.e., extended from 2018 until 2021. In addition, the reason why 
True Group, the primary lessee, did not extend the lease of this portion was that this type of 
equipment is easily obsolete, and the lease contract for which was ended in 2021. From now on, 
there will be no other agreements between the Fund and True Group, the primary lessee, that will 
expire. 

Question 2  from a Unitholder attended in person inquired about the Management Company’s action plan to 
handle the Fund’s decreasing trend of profit and the amount of total return since the Fund’s 
establishment. 

Answer  The Chairman clarified about the possibility of a decline in the Fund’s revenue that in terms of the 
Fund's business operation from the contracts made with True Group, the tower rental in the 
contract shall be increased by 2.7 percent per annum every year, while the rental for other parts 
is concluded in a different manner, including based on the inflation rate, etc.  As for the cable, 
there is an agreement to increase the number of utilization and the Fund has tried to negotiate an 
agreement to increase the main income. Secondly, for the expense of the Fund, it has tried to 
maintain the expenses to be fixed as much as possible, including the cable connection fee 
payable to the Electricity Authority, the Fund has agreed with True Group that a fixed expense 
shall be payable therefor, and the land rental for installation of the Fund’s towers nationwide, the 
Fund has entered into lease agreements with individuals throughout the country or even in the 
case that the towers have to be relocated nearby as the land owner no longer want the Fund’s 
towers erected on their plots of land, the Fund has already agreed on the rate of expense with 
True Group so that the Fund’s expenses could be predictable. The Fund’s revenue growth is also 
predictable as well. As for the recent impact of financial costs from the tendency of interest rate 
hike, because the Fund's long-term loan agreements are a floating interest rate, so if the 
government announces an increase in interest rates, it will affect the Fund or companies that have 
borrowings at floating interest rates. The second impact is the synergy derived from the merger 
of the Fund’s two primary lessees which may result in the decreasing utilization of the Fund's 
towers. These are the two factors that are unforeseeable by the Fund. The amount of the Fund’s 
current borrowing is more than approximately 20,000 million Baht, which subject to a refinance 
with the financial institution lender every 5 years. During the additional investment No. 1, the Fund 
decided to hedge on the interest rate risk, in which the direction of interest rate increase was 
slower than expected and the financial cost was relatively higher at the time. Currently, the Fund 
has discussed with the investment business unit within the Management Company who analyzes 



and makes decisions on entering into transactions to hedge interest rate risks, and the result of 
the analysis as of the end of last year was that the interest rates in the United States of America 
and in Thailand were both at an upward trend, resulting in a spread between the two countries' 
interest rates. In addition, an increase in interest rates was also expected in the market, therefore, 
the cost of hedging the interest rate risk was quite high and the hedging may not be worthwhile 
at present. However, the Fund has been monitoring the timing to hedge the interest rate risk which 
would create a more fixed interest rate in the appropriate proportion by following the direction of 
the market. 

The Moderator provided additional information about the Fund’s dividend payment that the Fund 
has made a total dividend payment of 8.9859 Baht per unit from its establishment.  

Question 3  from a Unitholder attended in person inquired about the costs incurred to the Fund from the 
government's policy on moving the cable underground, and whether it has already been paid for. 
In addition, upon the due date of the borrowing, what are the Fund’s sources of repayment funds 
and whether a capital increase would be made for the repayment? 

Answer   The Moderator clarified regarding the government's policy to move the cable underground that 
the Fund has made an agreement with True Group for this matter that True Group would bear all 
costs in the event that the cable must be moved underground and the Fund shall not bear any 
additional costs. 

The Chairman additionally clarified about the Fund’s borrowing of approximately 20,000 million 
that it is a 5-year loan and the Fund has gradually repaid the principal each year. In the latest 

round of negotiations at the end of 2022, the Fund would gradually repay the principal amounting 
to 20 percent of the outstanding loan amount. This loan is the Fund’s obligation to repay, which 
may be divided into 2 choices. The first choice is for the Fund to repay from the cash flow 
generated from the rent, considering the Fund's performance presented during this Meeting, the 
Fund has operating profits of about 12,000 million Baht in 1 year. Therefore, the Fund will try to 
negotiate for extending the loan term in the same manner upon the due of 5-year term and 
gradually makes repayment of the principal. However, in the event that a negotiation with the 
financial institution could not be concluded, the Fund may need to utilize the revenue generated 
for repayment, and after the Fund’s repayment obligation is performed, the Fund would not have 
any obligation to repay in the following years. For the second choice, as the Unitholder inquired 



whether a capital increase is needed for the repayment, there are two factors to be considered 
for the capital increase i.e., the costs of the Unitholders and the costs that the Fund will be able 
to save in exchange for the capital increase made by the Unitholders for the repayment. In such 
case, the Fund would need to obtain a resolution from the Unitholders and propose to the Office 
of the SEC regarding the offering of additional investment units. 

Question 4 from a Unitholder inquired further from Question No. 3 whether the dividend would be decreased 
in the event that the Fund’s revenue is utilized for the repayment in the year or the period that 
the repayment is made. 

Answer The Chairman indicated that the Unitholder understood correctly. As explained earlier regarding 
the loan agreement that the Fund has recently refinanced and an agreement was made with the 
lender to make a gradual repayment of the principal of approximately 20 percent over a period of 
5 years, therefore, a provision for loan repayment will be reserved by the Fund in each year and 
the amount thereof shall be announced to the Unitholders for acknowledgement. 

Question 5 from a Unitholder attended in person inquired in overview if the Fund has any good news to 
generate revenue to compensate expenses, including the obligation to repay the principal and 
whether the dividend payout rate would be stable or declined. 

Answer The Chairman clarified that there are two factors considered as the good news for the Fund namely 
the interest rates in the short-term, which is the issue of every fund or company with the capital 
structure of debt leverage, the Fund will find a timing to mitigate the impact by making a hedge 
against interest rate risks; and for the medium-long term, the Fund still has confidence in its 
primary lessees that would gain more strength after the merger and has an increasing market 
share. As the fixed lease agreement is made with the Fund, the Fund has always received full and 
timely rental payments from the primary lessees. Therefore, the Unitholders can be confident that 
the primary lessee will remain with the Fund until 2033. In addition, regarding the 5G matter, there 
will be more operators entering the market, which could allow the Fund to utilize the remaining 
capacity more. However, Mr. Pongsakorn informed that according to the analysis of SCB EIC, the 
widespread use of 5G would occur in the next 2-3 years, so the Fund’s action during this period 
is to try to manage the expenses at its best. 

 



Question 6  from a Unitholder attended in person asked about the likelihood to generate revenue from other 
channels in the future, including from investors who invest in the government's EEC which 
supports their investment in EV or robotic production projects and might need the use of signal 
towers in the area of industrial estates. In addition, a question is raised whether the Fund has 
negotiated with the government sector for the benefit of the Unitholders regarding the traffic 
system or the autopilot system that might use more signal towers.  

Answer Mr. Pongsakorn clarified that the Fund's service business operations will not be available directly 
to users, therefore, the Fund's assets are only leased out to operators licensed from the NBTC, 
then such operators would provide their services to users directly. Even though it is the Fund’s 
limitation, the Fund has attempted to negotiate with major and small operators in order to lease 
the Fund's assets, while the provision of services to end users is the role of the operators. 

Question 7  from a Unitholder attended in person inquired about the impact on the dividend payment from its 
repayment of the loan at 20 percent over a period of 5 years. 

Answer  The Chairman clarified that at present, the Fund has announced its provision reserved for the 
repayment of the principal in 2023, and the portion that the Fund has recently refinanced will affect 
the dividend payout ratio by about 7 percent from the dividend payout last year. It is also 
depending on whether the trend of interest rates will increase, which has an impact on the 
dividend payment as well. 

Question 8  from a proxy asked for the reason why the income tax in 2022 increased while the net investment 
income decreased. 

Answer The Moderator clarified that the income tax incurred from the tax burden from interest on deposits, 
which the Fund has a higher amount of deposits in 2022, and this income tax burden amounted 
to 15 percent on interest. 

The Chairman further clarified that the interest tax burden of property funds and infrastructure 
funds has just come into effect in 2021, and the reason for the increase in income tax in 2022 is 
that the Fund has a higher amount of deposits compared to 2021. As the Fund’s interest income 
and other revenues in 2022 increased from 2021, a 15 percent tax burden was withheld and 
remitted in 2022 as a result.   
 



Question 9  from a Unitholder asked if the Fund was aware of the NBTC's plans for granting additional 
licenses to others. 

Answer  Mr. Pongsakorn clarified that operators can immediately submit proposals to obtain licenses for 
services not using any radio frequency such as broadband internet, whereas for the licenses for 
services concerning the use of radio frequency, the NBTC has recently organized the last round 
of auction, including the 700 MHz, 2600 MHz or 26 GHz frequency bands to support 5G use. The 
spectrum of frequencies that may be offered in an auction again in the future will be the existing 
frequencies that the concession for which has expired such as 800 MHz, 900 MHz, 1800 MHz, or 
2100 MHz frequencies, etc. as the spectrum of frequencies is a limited resource for the auction. 

Question 10  from a Unitholder attended in person inquired how many G technologies that the Fund’s towers 
may support. 

Answer  Mr. Pongsakorn clarified that it depends on the operators themselves who will install their 
equipment to support the technology, while the Fund's towers are passive devices. Therefore, all 
equipment can be installed on the Fund's towers to support the technology, whether it is 3G, 4G, 
5G, or 6G in the future. 

Question 11 from a Unitholder inquired whether the Fund's loan repayment plan will be made in the form of a 
sinking fund or the revenue generated in that year would be utilized for the repayment directly. 

Answer   The Chairman clarified that the Fund will announce its provision reserved for the repayment of 
principal each year, and the Fund will have to negotiate with the lender for the remaining amount 
of the last year. The Fund intends to refinance the contract i.e. a proposal to extend the loan period 
upon the expiration of the original term so that the principal to be repaid each year is not too high 
in any year. If an agreement can be reached with the lender, the Fund will make a provision for 
reserve and gradually makes a repayment therefrom each year. If in the event that the interest 
rate is very high during the negotiation period in the future and the Fund wishes to make repayment 
as much as possible, the Fund must make repayment to the bank by utilizing the cash generated 
from its revenue in the year that the loan agreement is due. 

 

 



Question 12 from a Unitholder inquired further whether the decrease in dividend payment is likely the result 
of the decrease in the Fund's revenue. 

Answer   The Chairman clarified in terms of the Fund’s performance that after the DTAC’s matter can be 
concluded, the revenue generated from the primary lessee remains unchanged, while there is 
also a slight increase each year; the main impact factor would be the repayment of the loan 
obligation, which is an obligation that the Fund shall make repayment throughout the 5-year loan 
agreement, and would affect the profit receivable by the Fund each year. 

Question 13 from a Unitholder inquired about the land leased for the erection of towers whether the Fund is 
responsible for the rental or True has entered into the lease agreement by itself. 

Answer  The Chairman clarified that the payment of land rental is the Fund’s responsibility, whereby the 
Fund has made a prior agreement with True Group on the payment of land rental that the rental 
rate will be subject to an increase of about 2.2 percent per annum. However, True Group would 
bear the risks in negotiations with the landowner whether they would ask for an increase in the 
land rental, and True will be responsible for the difference in case the increase is required. This 
arrangement is to mitigate the Fund’s risk from the unpredictable increase amount in the land 
rental, however, the rental will always be increased in a normal course of business. 

Question 14 from a Unitholder inquired whether True is responsible for the payment of land rental on behalf 
of the Fund as the documents relating to the payment thereof that was seen belonged to True. 

Answer  The Chairman clarified that if it is related to the Fund’s towers directly, the issuer of the withholding 
tax certificates would be the Fund as the Fund is a party to the contracts with the land lessors. 
However, there are some towers that the Fund has yet to invest in and are still owned by True, for 
which the withholding tax certificates would be issued by True. 

Question 15 from a Unitholder attended in person inquired further about the Debt-to-Equity Ratio of the Fund's 
covenants. 

Answer  The Moderator explained that according to the terms between the Fund and the group of financial 
institution lenders, the Debt to EBITDA shall not exceed 4 times, and the Fund’s current ratio is 
2.4 times, which is considered within the scope of the requirement. 

 



Question 16 from a Unitholder attended in person inquired whether the dividend payment of the fund had 
been steadily decreasing or not. 

Answer  The Moderator explained regarding the dividend payment for the past five years as follows;  
  2018 = 1.0155 THB/unit 
  2019 = 1.0335 THB/unit 
  2020 = 1.0440 THB/unit 
  2021 = 1.0440 THB/unit 
  2022 = 1.0335 THB/unit 
 

It can be seen that in the past the fund has always paid dividends at an increasing rate, however 
in 2022 the fund paid dividends decreased by 1 percent compared to 2021 due to a higher 
interest rate expense.  

 
In this regard, there were unitholders who expressed their opinions on Loan repayment plan such as disclosure of  
loan repayment reserve. In addition, unitholder also would like the Fund to additional tenants as investors expect 
the stable of dividend payment.  

The chairman accepted for consideration. However, for the disclosure of the loan repayment plan, is it possible to 
disclose more than what is specified in the loan agreement.  
 
Resolution of the Meeting 
There was no voting as this agenda was for acknowledgment. The Meeting, therefore, 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 which 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 
PricewaterhouseCoopers ABAS Ltd. Therefore, it is deemed appreciate to state the matter to unitholders for 
acknowledgement as follows 

 



 
 

 
 
The Moderator explained the Key Audit Matter as follows 

Key Audit Matter 
• The fair value of investments in telecommunication infrastructure assets was considered as a significant 

item which can be appraised by discounted cash flow method.  
• The Fund’s management engaged an independent external valuer to evaluate the fair value of the 

investments in telecommunication infrastructure assets and the appraisal was conducted yearly. In 
determining a valuation, the valuer took into accounts of the telecommunication infrastructure business, 
specific current information such as current tenancy agreements and rental income earned by the assets.  
 

The auditor’s procedures 
• Evaluating the independent external valuer’s competence, capabilities, independence and objectivity; 
• Assessing the method used and appropriateness of the key assumptions as well as involved its firm’s 

valuation experts to assess these assumptions and to check the formula of valuation model; 



• Testing on a sample basis, the accuracy and relevance of the input data used such as tenancy 
agreements; and 

• Testing an accuracy of a reconciliation items relating to accounting records. 
 

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 then allowed the Unitholders to raise any questions, which were as follows; 
 
Question 1 from a Unitholder attended in person inquired about other liabilities of about 17,000 million Baht. 

Answer The Moderator explained that the total other liabilities of approximately 17,000 million Baht mainly 
consisted of main expenses related to the Fund’s assets, namely the land leased charge and the 
right of way cost for the FOC for the remaining term of the lease agreement, which is a form of 
accounting record according to the accounting standards. 

The Chairman further explained that this burden is not the cost payable by the Fund each year 
but rather an accounting method that the obligation for which will be reduced after the payment 
has been made each year because the contracts have been successfully performed. 

 
Question 2 from a Unitholder attended in person inquired about the reason for the loss from the appraisal. 
Answer The Moderator explained that the valuation of the Fund’s assets will be conducted by using the 

discounted cash flow method from the Fund's rental revenue, then its present value will be 
calculated by using the discount rate. The Fund's discount rate consists of 2 main parts i.e., the 
loan interest rate and the Fund's rate of return, whereby in 2022, both the Fund's loan interest rate 
and the rate of return increased. As a result, the discount rate used for the calculation was higher 
compared to 2021, and the appraisal value of the Fund's assets was decreased thereby. 

 The Chairman further clarified that the Fund's discount rate consists of 2 parts i.e. the rate of return 
made in the form of dividend payment to the Fund’s Unitholders at market price at that time, and 
the cost of loan interest. During the past year, the Fund's loan interest rate increased, and the rate 
of return has increased as well. As a result, the denominator, which is the discount rate, was 
increased, while the Fund's total asset value decreased. This is merely an accounting entry, not 



a real cash outflow. If the interest rate on loans tends to decline in the future, the discount rate will 
decrease accordingly. Therefore, the Fund’s asset value at that time is likely to increase. 

 
Question 3 from a Unitholder attended in person inquired about the current loan interest rate and the rate of 

the previous year. 

Answer The Moderator explained that the current loan agreements of the Fund consist of 2 contracts, 
whereby the Fund's loan interest rate of the first loan agreement is about 3.3 percent, while the 
second loan agreement that the Fund has just refinanced was around 3.7 percent. On average, 
the blended loan interest rate was 3.5 percent. However, as the loan interest rate has increased 
this year and the Fund’s current interest rate will be approximately 5 percent. The cause of the 
increase in the loan interest rate is partly due to the interest rate of the latest loan agreement that 
the Fund has just refinanced, which is based on THOR + 3.25 percent for the first 2 years, while 
the interest rate of the prior loan agreement was 6MTHBFIX + 2.75 percent. At present, the 
reference interest rate THOR = 1.75 percent, and the Fund's current loan interest rate (on the date 
of the Meeting) was approximately 5 percent. However, as the Fund's loan interest rate is a floating 
rate, it depends on the length of the interest rate increase tendency in the future as well. 

 The Chairman further clarified that the reference interest rate THOR used will be the rate 
announced by the Bank of Thailand. 

 
Question 4 from a Unitholder attended in person inquired about the details of the accounting reconciliation 

transactions and changes in accounting estimates.  

Answer The Moderator explained that the loss on investment was about 4,800 million Baht, mainly from 
the loss on the appraisal value of about 4,000 million Baht, while another part was concerning the 
accounting record in accordance with the TFRS 16 accounting standard regarding lease 
agreements. Normally, the Fund has to bear expenses related to the Fund's assets, namely the 
land rental and the right of way for the FOC, which were previously recorded as expenses in the 
income statement. However, due to the TFRS 16 accounting standard, these expenses must be 
recorded in the form of the reduced value of the right-of-use property. 

 The Chairman further clarified that this part of expenses was recorded separately according to 
the revised accounting standards, whereby a part of which is recorded as expenses in the income 



statement above and another part was separately shown below, which is only a method of 
accounting record. 

 
Question 5 from a Unitholder attended in person inquired for additional details of the dividend tax exemption 

for a natural person for a period of 10 years. 

Answer The Chairman clarified that the tax privileges for individuals who are exempt from withholding tax 
on dividends according to the Notification of the Revenue Department were clearly provided that 
the tax benefit is granted for 10 years from the date of the Fund’s establishment and because DIF 
was established in 2013, the tax benefits have expired in the past year 2022 in accordance with 
the calendar year. 

Question 6 from a Unitholder attended in person inquired whether DIF is an open-ended fund or not. 

Answer The Chairman clarified that there are 3 types of funds, namely property funds, infrastructure funds, 
and REITs, all of which are closed-end funds. Because it is an offering of a limited number of 
investment units, then the offering was closed, and those securities would be traded on the 
exchange accordingly. They are different from the open-end funds of the Management Company, 
that most of which are not listed on the exchange, and the Management Company may offer 
additional investment units for sale at any time i.e., the number of investment units can also be 
increased at any time. The above 3 types of funds are all closed-end funds according to the rules 
of the Office of the SEC. The Unitholders are advised to see additional details on which types of 
assets the 3 types of funds invest in. If it is a fixed term type, such as a leasehold right of 30 years, 
then such fund will be terminated upon the expiration of the lease agreement. However, if that 
fund invests in freehold assets such as an investment in ownership of land and buildings, the fund 
can continue to procure benefits therefrom until the fund sells those assets and terminates its 
status. The remark for unitholders is to look at the investment contract whether it is a long-term 
leasehold contract or a freehold investment in real estate. 

 
Resolution of the Meeting 
There was no voting as this agenda was for acknowledgment. The Meeting, therefore, 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 Management Company 
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.  
 

 
 
The Fund has considered for adjusted net profit calculation in accordance with the guidance of The Securities and 
Exchange Commission of Thailand. 

In 2022, there was an item adjustment regarding the cash reserve for loan repayment totaling THB 155 million. 
Therefore, the Fund has distributed the dividend equivalent to 150.4% of adjusted net profit.  

In 2021, There were three additional adjustments due to preserve cashflow of the Fund following the guidance of 
The Securities and Exchange Commission of Thailand. Therefore, there were 3 adjustment items which were 1. 
Unrealized gain on the valuation of the Fund 2. The difference between the rental income recognized in the income 
statement and the actual rental income received under the Master Lease Agreement and 3. Other items which do 
not align with cash status totaling THB 1,233.14 million. Therefore, the Fund has distributed the dividend equivalent 
to 95.2% of adjusted net profit.  



Regarding the calculation of adjusted net profit for operating results in 2023, the Fund has the policy to reserve 
cash for loan repayment totaling THB 1,091 million which the Fund has already specified in the Fund operation 
information (56-REIT1 Form).  
 
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 and retained earnings is accurate, 
proper, and in accordance with the provisions specified in the fund prospectus. It is deemed appreciate state the 
matter to unitholders for acknowledgment.  

The Chairman then allowed the Unitholders to raise any questions, but there were no Unitholders who raised any 
questions. 

 

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 PricewaterhouseCoopers ABAS 
Ltd. be appointed as the auditors of DIF for the year 2023 with the remuneration of THB 1,995,000. The names of 
auditors are as follows: 

 
 
 



Opinion of Management Company 

The Management Company is of the view that the auditor from PricewaterhouseCoopers ABAS Ltd. have duly 
preformed their duties and have no relationship or conflict of interest with DIF which can independently perform the 
duties and the annual fee is as market rate. Therefore, it is deemed appreciate to appoint the auditors from 
PricewaterhouseCoopers ABAS Ltd., be the auditors of the Fund. 
 
The Chairman then allowed the Unitholders to raise any questions, but there were no Unitholders who raised any 
questions. 
 
Resolution of the Meeting 
There was no voting as this agenda was for acknowledgment. The Meeting, therefore, 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 allowed the Unitholders to raise any questions, or share their opinions or suggestions. However, there 
were no Unitholders who raised any questions, or shared their opinions or suggestions. 
 
There were the questions as follows;  

Question 1 from a Unitholder attended in person inquired about the status of the sponsor after the merger 
whether the new sponsor would be the merged entity. 

Answer The Chairman clarified that after the merger with DTAC, True will still use their current name, 
therefore, the terms of the existing lease agreements that True Group made with the Fund 
remain unchanged. 

Question 2 from a Unitholder inquired for more information on any requirements for the selling of True’s 
investment units.  

Answer The Chairman clarified that for the Lockup Agreement, the prohibition of selling True’s investment 
units has ended in 2022. As True currently holds about 20 percent of the Fund's investment units, 
therefore, the decision to continue holding DIF units is subject to True Group's management. 
According to the answer of True’s executives to analysts in the past, True has declared that 
because the Fund invests in assets used by True for its core business, including mobile phones 
and the internet, therefore, True had no intention to reduce the investment proportion to the point 



that it was insignificant. Thus, it is a matter of internal management but True still gives importance 
to the holding of DIF units. 

Question 3 from a Unitholder inquired whether a debenture issuance would get a lower interest rate than 
the borrowing made by the Fund at a high-interest rate. 

Answer The Chairman clarified that REITs can issue debentures, but according to the regulations, which 
is a current restriction, infrastructure funds cannot issue debentures.  

There were additional suggestions from the Unitholders as follows; 

Unitholder suggested the fund to propose the government considering to give tax benefits to the Operator 

who has license as an incentive to lease the Fund's assets instead of building towers themselves such as expenses 

can be deducted twice from normal. Also, the fact that many towers, especially in the Bangkok area, causes an 

inferior scenery. Therefore, leasing the available slots of the Fund’s assets will be the benefit for Bangkok as well.  

The Chairman accepted for consideration.  

Since there were no additional questions, opinions, or suggestions from the Unitholders, the Chairman declared 
the Meeting adjourned at 1.04 p.m., and the Chairman thanked all participants for attending the Meeting today. 

The Meeting was closed at 1.04 p.m.  

  
 
  
 Signed  ____________________________________   
 (Mrs.Tipaphan Puttarawigorm) 
 Chairman of the Meeting 
 Digital Telecommunications Infrastructure Fund 
 By SCB Asset Management Company Limited 


