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SCB Asset Management Company Limited (the “Management Company") as the management company 
of Digital Telecommunications Infrastructure Fund (the “Fund”) has notified to the Stock Exchange of Thailand on 
20 February 2026, Notification of the 2026 Two-way Communication of the Fund by distributing the 2025 Fund 

Performance Report to unitholders in accordance with the Capital Market Supervisory Board Notification No.  
Tor Jor 33/2566. The Management Company invited unitholders whose names appear in the register as of the 
Record Date on March 6, 2026, to submit questions regarding the 2025 Fund Performance Report or any other 
fund operations, between April 9 - April 30, 2026. 

In this regard, the Management Company has summarized the Questions and Answers submitted by 
unitholders as follows:   

 

Question 1 Opportunities and risks likely to impact the fund's revenue and growth  

Answer The Fund’s assets are strategically distributed nationwide and are well-positioned to generate 
revenue by leasing to other service providers besides the anchor tenant, the TRUE Group. This 
enables operators to access the network without requiring high capital expenditure (CAPEX) 
particularly in Thailand’s high-growth provincial regions and high-density urban areas, including 
the Bangkok Metropolitan Administration (BMA). On the other hand, the primary risk for the Fund 
is that 99% of its total revenue is derived from the TRUE Group, indicating a high level of income 
dependency on a single major tenant. Furthermore, there is a risk regarding the renewal of the 
main lease agreement with the TRUE Group, which is set to expire in 2033. The Fund may initiate 
negotiations two years prior to the expiration to ensure the most favorable terms for the Fund. 

 

Question 2 Since the telecom tower leases expire in 2033, could the Fund provide an update on the progress 
of lease extension negotiations with TRUE? 

Answer In accordance with the terms specified in the Master Lease Agreement between the Fund and 
TRUE Group, the Fund may commence negotiations for the telecommunications tower lease 
extension two years prior to the expiration date in 2033. 

 



 

Question 3 Regarding the exercise of the FOC lease extension option, has the Fund officially commenced 
the signing process or issued a formal confirmation letter? How will this impact the Dividend Per 
Unit (DPU) projections for the current year? Furthermore, what are the key terms and conditions 
that unitholders should be aware of to ensure long-term confidence in the Fund? 

Answer The extension option for the FOC lease agreement is scheduled in 2033 upon the contract's 
expiration. Currently, the Fund maintains its lease agreement with the TRUE Group and continues 
to receive rental income in accordance with the terms specified in the lease agreement. 
Consequently, the Fund's revenue from FOC leasing remains unaffected this year.  

Furthermore, the conditions for the FOC lease extension consist of two criteria:  
(1) The market share of TRUE Group’s broadband business exceeds 33%; or  
(2) The broadband revenue of TRUE Group exceeds the specified threshold of approximately 
THB 16,500 million. 

Should either of the aforementioned conditions be met, and provided that TRUE Group 
successfully renews the telecommunications licenses required for its broadband services, TRUE 
Group shall be obligated to extend the lease for a further period of 10 years from the expiration 
date in 2033 or the remaining term of the telecommunications licenses held by the TRUE Group, 
whichever period is shorter.  

In this regard, the broadband business revenue shall be determined based on the 2032 Annual 
Report or any other documents submitted by True Corporation Public Company Limited to the 
Stock Exchange of Thailand (SET). Furthermore, the broadband market share shall be determined 
based on data provided by the relevant regulatory authorities. 
 

Question 4 What is the Fund's management plan for loans maturity over the next 1-2 years, particularly given 
the current environment of interest rate uncertainty? Does the Fund have a strategy to enter into 
additional Interest Rate Swap (IRS) agreements to fix interest rates in order to maintain cash 
flow stability for future dividend payments?  

Answer In accordance with SEC regulations, the Fund is prohibited from issuing corporate bonds. 
Therefore, the Fund’s debt management strategy primarily focuses on refinancing. The Fund aims 
to secure optimal funding sources for debt repayment to maintain a capital structure appropriate 
for the prevailing market conditions. 



 However, in the event of interest rate volatility, the Fund will seek the optimal timing to enter into 
Interest Rate Swaps to mitigate expense burdens. Should such transactions occur, the details will 
be disclosed to unitholders.   

 

Question 5  Given the rapid evolution of communication technologies, such as 5G Advanced and Satellite, 
what are the Fund’s plans to collaborate with lessees to optimize and upgrade existing assets? 
Specifically, how will these initiatives ensure future competitiveness and the sustainability of rental 
income? 

Answer The assets in which the Fund invests are passive infrastructure, namely towers and FOC (Fiber 
Optic Cables). These assets are non-powered and have a relatively long useful life. The Fund 
generates returns by leasing out space on these towers and the FOC capacity. Regarding the 
telecommunications towers, the lessees are responsible for installing their own network equipment 
on the towers. Consequently, any performance enhancements required to support evolving 
technologies remain the responsibility of the lessee. Additionally, the lessee is obligated to 
maintain the towers to ensure they remain in good condition and are fully operational for the Fund's 
benefit. 

Question 6 What is the future outlook for revenue and dividend growth? Does the Fund have a plan to boost 
profitability through cost optimization, expense reduction, or other strategic investment? What is 
the potential for revenue growth and rent escalation driven by expansion of towers and FOC 
networks? 

Answer The Fund relies on the TRUE Group for 99% of its revenue. According to data from December 31, 
2025, the main lessee's utilization rate for tower assets is 67%. Meanwhile, the utilisation rate for 
FOC, excluding assets transferred from BFKT on August 4, 2025 stands at approximately 78%. 
Consequently, the Fund can lease out the remaining available capacity to other service providers. 
Currently, third-party tenants represent 1% of the Fund’s total revenue. Any additional lessees in 
the future would provide an opportunity to further increase the Fund's income. However, as there 
are only a few major telecommunication operators in Thailand, diversifying the revenue stream 
and increasing the proportion of income from third-party tenants, aside from the TRUE Group, 
may take time. 

 

Question 7 What is the current price per unit for DIF, and when is the maturity date of the Fund? 



Answer As of December 30, 2025, the closing price was 9.45 Baht per unit. 

 As of April 30, 2026, the closing price was 10.10 Baht per unit. 

 The Fund’s investment structure is categorized into: (1) The right to receive net revenue, (2) The 
ownership of assets and (3) The long-term lease plus call option granting for ownership. 
Consequently, there is no expiration for seeking benefit of freehold properties, including cases 
where the Fund exercises its option to acquire ownership of its current long-term leasehold assets. 
Therefore, The Fund is capable of generating revenue by leasing assets to interested parties in 
accordance with the market environment and industry conditions at that time.  

 

If unitholders have any further enquiries, please contact Client Relations, SCB Asset Management Company 

Limited, Tel. 02-777-7777 during business hours or follow fund‑related news and information at 
www.scbpropertyfund.com. 
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