
Minutes of the 2023 Annual General Meeting of Unitholders 
Erawan Hotel Growth Property Fund (ERWPF) 

Convened on 19 April 2023 at 9:30 a.m.  
at Ladprao suite meeting room, Centara Grand at Central Plaza Ladprao hotel,  

Phaholyothin Road, Jompol, Jatujak, 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 Erawan Hotel Growth Property Fund was 
organized meeting at Ladprao suite meeting room, Centara Grand at Central Plaza Ladprao hotel, Phaholyothin 
Road, Jompol, Jatujak, Bangkok. The meeting was concise to reduce the risk of pandemic. In this meeting, a 
video was recorded during the meeting to record information for preparing the minutes of the unitholders' 
meeting. The recorded information includes photographs or motions from video recordings of the meeting as well 
as 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 personal data during the meeting in the row of seats 
behind the video camera. Unitholders can find the details of the Privacy Notice 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 Lessee 

1) Mr.Paeree Ichayaprueg Director, Property and Infrastructure Investment Management Department 
 SCB Asset Management Company Limited (the “Management Company”) 

   The Chairman of the Meeting 
2) Ms. Daraneerat Lerdpitmetha  Senior Associate, Property and Infrastructure Investment Management    

 SCB Asset Management Company Limited 
 The Moderator 

3) Ms. Woramon Inkatanuvat Executive Vice President & CFO 
 Erawan Growth Management Company Limited 
 As a Lessee 

4) Ms. Ploy Aranyakanond Assistant Vice President, Hotel Asset Management 
 Erawan Growth Management Company Limited 
 As a Lessee 

Fund Supervisor, representative from Kasikornbank Public Company Limited 



1) Ms. Uthaiwan Kurattanakul  Assistant Vice President, Securities Services Department  
2) Ms. Sukatorn Tongchai  Assistant section head, Securities Services Department 

 
Auditors from KPMG Phoomchai Audit Ltd. 

1) Ms. Chanarat Chanwa Partner  
     
The Meeting started 

The Chairman of the meeting welcomed unitholders and notify the quorum of the meeting for acknowledgment as 
follows.  As of 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 2,179 unitholders with the issued and sold units totaling 
of 176,100,000 units. The number of unitholders attending the Meeting at the meeting started was 23 unitholders 
and by proxy was 41 unitholders respectively, total of 64 unitholders, altogether 104,506,887 units, equivalent to 
59.3452% of the total issued units. This thus constituted a quorum 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. 

At 9:35 a.m., Mr.Paeree Ichayaprueg of SCB Asset Management Company Limited chaired the meeting, (“Chairman 
of the Meeting”) announcing the 2023 Erawan Hotel Growth Property Fund (ERWPF) Annual General Meeting (AGM) 
opened. The meeting moderator explained the rules and procedures of the meeting to the unitholders for 
acknowledgment. 

Before proceeding according to the meeting agendas and for approval according to various meeting agendas, Ms. 
Daraneerat Lerdpitmetha to act as the Moderator (the “Moderator”) of the Meeting to inform the rules and 
procedures of the meeting for acknowledgement about the opportunity for unitholders to propose the agenda of the 
general meeting from 17 January to 8 February 2023 without any unitholders to propose the meeting agenda, and 
also inform the meeting of the dissemination of the invitation to the 2 0 2 3 Annual General Meeting and related 
documents via SET website from 29 March 2 0 2 3, for unitholders to consider the information in advance. Also 
explained the process of asking or giving an opinion as follows.  

1. In each agenda, the attendees will be given an opportunity to ask questions or express opinion on issued 
related to the agenda as appropriate; and 

2. The Fund reserves the rights to consider exclude any impolite questions and comments, defamation to 
others or violation any laws or interference the meeting or causing trouble to other attendees; and 

3. In case of a large number of questions has been 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 3 May 2023. 

The chairman 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 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, 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 Minutes 
of the 2022 Annual General Meeting of Unitholders. 

Before proceeding with the Agenda No. 2, The Chairman explained information about the hotel industry as follows: 

Overview of the Thai tourism industry and hotel business in 2022 

Thailand's tourism situation in 2022, there are 11.15 million foreign tourists traveling to Thailand between 
January and December 2022 from 428 thousand tourists in last year. 

Overall, Thai tourism has improved. This is due to the opening of the country and the government's 
relaxation of travel measures to Thailand. Most of the people in the country have already received the 
COVID-19 vaccine. Although Thailand is still facing the COVID-19 pandemic, it's just not as severe as last 
year. In addition, the number of people receiving booster vaccination has increased. Combined with better 
adaptation and coping with COVID-19, tourists' anxiety is relieved, and they dare to travel more. 



Overview of tourism and hotel business in Pattaya Chonburi province has been affected by the COVID-
1 9  pandemic. The situation began to improve due to the recovery of tourism. In 2 0 2 2 , the average 
occupancy rate was 5 3 .5 4 %, increasing from the previous year when the average occupancy rate was 
11.46 %, or increasing 42.08%. 

The recovery of tourism in Pattaya is a result of the re-opening for foreign tourists. Included with the situation 
of domestic travel from a location close to Bangkok, it does not take long to travel. But it still cannot replace 
the tourism income from the disappearance of foreign tourists. 

Overview of tourism and hotel business in Phuket province has been affected by the COVID-19 pandemic. 
The situation began to improve due to the recovery of tourism. In 2022, the average occupancy rate was 
47.82%, increasing from the previous year when the average occupancy rate was 7.75 %, or increasing 
40.07%. 

Hotels in Phuket have been greatly affected by the disappearance of foreign tourists. This is because 
hotels in Phuket relied on foreign customers for up to 8 5 %  of all stays before the COVID-1 9  pandemic. 
Including the long travel distance from Bangkok, making the overall expenses higher than other beach 
destinations such as Pattaya, Hua Hin, etc. 

The chairman invited Ms. Woramon Inkatanuvat, as the lessee of the property, presented details of the operation of 
the hotel business and the renovation plan for the past year and this year. 

Ms. Woramon provided the following information: 

 ibis Phuket Patong Hotel 

As for the performance of ibis Phuket Patong in the past year, the COVID-19  situation in the past 3  years 
can be seen that the tourism industry has been greatly affected. The occupancy rate of ibis Phuket Patong 
from 72% before the COVID-19 situation in 2020 has dropped to 19%. In 2021, it has decreased to 10%, 
which in 2022 the occupancy rate has improved to 40%. This is a result of the recovery of foreign tourists 
from the government's relaxation of travel measures to enter the country. This is a result of the recovery of 
foreign tourists from the government's relaxation of travel measures to enter the country. Therefore, foreign 
tourists can travel to Thailand. Especially during the second half of last year. We have seen relatively good 
rebounding growth. During the fourth quarter of 2022 , ibis Phuket Patong's occupancy rate was 79%. It 
also has a relatively low occupancy rate, averaging 40%. 

In 2023, we expect that the occupancy rate of ibis Phuket Patong will increase to about 75%. Since the 
beginning of the first quarter of 2023, we see an improvement in occupancy rates, which is around 95%. 
Regarding REVPAR, the hotel performance indicator, in 2022 the REVPAR of ibis Phuket Patong was 40%, 



still lower than 2019. In 2023, we estimate that from the growth of foreign tourists that are expected to enter 
Thailand about 20-25 million people. We expect that the REVPAR of Ibis Phuket Patong is expected to 
return to close to 2019. The recovery is expected to be around 90% compared to 2019, which is likely to 
signal a healthy recovery. 

If you look at the source market of the hotel ibis Phuket Patong compared to the year 2019, which was the 
year before the COVID-19 pandemic. The main source market of Ibis Phuket Patong Hotel is approximately 
46% of tourists from Russia, followed by tourists from Thailand, India, and Australia respectively. In 2022, 
we have seen 32% of Russian tourists returning to hotels, and 14% of Thai tourists. Tourist arrivals from 
Russia are quite strong from Q4/2022. In Q1/2023, the proportion of Russian tourists staying at hotels was 
quite high at around 66%. Therefore, it is expected to be a good trend in the recovery of ibis Phuket Patong 
this year. 

Ms. Woramon invited Ms. Ploy Aranyakanon to give a detailed presentation on the business strategy of ibis Phuket 
Patong and outlook. Ms. Ploy provided the following information: 

Strategy in the past 2022, Thailand opened the country to welcome more foreign tourists. The hotel also 
has Re-Activate marketing, promotions, and various campaigns to specifically suit for foreign tourists. The 
hotel has marketing through both online and offline. For example, online will be marketing through various 
social media such as Facebook, Instagram and doing promotions on Agoda, Booking.com, Experia. As for 
the Ibis Phuket Patong hotel. It relies on tourists from geographically different geographical sources quite 
a lot depending on the season. Therefore, there are partnerships with various agencies. Especially Russia, 
India, Israel, and Iran which these countries can drive volume for our hotel. 

However, Thai tourists are still our important customer base. We also do marketing by partnering with 
various bank cards and bloggers to increase local market awareness.  

As for the year 2023, Russian tourists have begun to return. We expect Russian tourist continuously revisit 
in 2023. From the signs of regrowth that we saw in the first quarter of 2023, the number of Russian guests 
staying at hotels is quite high. We expect Russian guests to return in Q4/2023  later this year once again. 
In addition to Russian tourists, we still expand our customer base to other countries. Whether it's China, 
India and there are new countries. such as countries in the Middle East For example, Israel tourists has 
travel throughout the year. We also try to catch this group of customers. in other countries. 

Ms. Woramon gave a detailed presentation on the operations of the ibis Pattaya, provided the following information: 

 ibis Pattaya Hotel 



As for the ibis Pattaya hotel, the overall performance is like the ibis Phuket Patong. Which the hotel has 
been affected by the COVID-19 situation and began to recover better in 2022. The hotel has an occupancy 
rate of 57% compared to 86% in 2019 and likewise. In the fourth quarter of 2022, the year tourism resumed, 
ibis Pattaya's occupancy rose to 78%. As a result, in 2022, the whole year in terms of REVPAR recovered 
to about 60% compared to 2019 before the COVID-19 situation. 

As for the outlook for the year 2023, the recovery will continue. We expect Ibis Pattaya to have an average 
occupancy rate of around 79% for the entire year. As for REVPAR, it will be at a level similar to that of 2019, 
with the recovery level expected to be around 90%. From Q1/2023, we have seen signs of relatively good 
performance with an occupancy rate of around 85% and REVPAR compared to 2019 at around 90%. 

The Source market of the Ibis hotel. Pattaya is different from ibis Phuket Patong. In terms of the main source 
market of ibis Pattaya Hotel will be tourists from Thailand, followed by India, China, Russia. If we compared 
to ibis Phuket Patong, Russian tourists will be the main source market. Pattaya will have more variety in 
tourist groups. In the past year of the COVID-19 situation, the domestic market Thai tourists will be the main 
guests of Ibis Pattaya because the location is not far from Bangkok. But it began to gradually decrease 
from 2021 at 82% and in 2022 it dropped to 45%. In the first quarter of 2023, the number of foreign tourists 
will begin to increase. For example, the number of tourists from India is about 1 0 %  and the increasing 
number of tourists from China is about 8 %.  including tourists from Russia who come to check-in is about 
12% This is an overview of the recovery of ibis Pattaya. 

Ms. Woramon invited Ms. Ploy Aranyakanon to give a detailed presentation on the business strategy of ibis Pattaya 
and outlook. Ms. Ploy provided the following information: 

Strategy in 2022, ibis Pattaya is quite like that of ibis Phuket Patong. Exactly when the country has begun 
to open the hotel began to return to Re-Activate marketing, promotion, and various campaigns with foreign 
tourists. For Pattaya is a tourist destination that is quite popular with Indian tourists. So last year, the hotel 
marketed with MakeMyTrip to increase visibility to attract Indian and Chinese customers. There also have 
promotions offer through Agoda, Booking.com, Experia. Ibis Hotel Pattaya has an existing business 
customer base. Last year, it tried to create this customer group in order to fill in more of the weekday 
business.  

In the year 2023, we still focus on foreign customers. Ibis Pattaya's major customers are still Indian tourists. 
In addition, the hotel is also trying to catch up more Russian, Chinese, Korean customers. For during the 
business weekday, we try to catch up business customers continuously. 

Ms. Woramon gave a detailed presentation on the capital expenditure in 2022, provided the following information: 



Capital expenditure in 2022, the hotel has spent to maintain the good condition of the property to be ready 
for competition. Overall, it is about 5.3 million baht, divided into the ibis Phuket Patong hotel at about 2.9 
million baht and the ibis Pattaya hotel at about 2.4 million baht. It is the cost of maintaining the good 
condition of the property. 

Agenda 2: To acknowledge The Fund’s 2022 operating performance. 

The chairman proposed details as follows: 
The Management Company has summarized the operating results 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: 

Operating Results 
1 January – 31 December 

2022 
1 January – 31 December 

2021 
1. Total income (THB) 

1.1 Rental income 
1.2 Interest income 

72,631,877 
72,500,000 
     131,877 

72,572,796 
72,500,000 
       72,796 

2. Total expenses (THB)    5,691,201    5,235,539 
3. Net profit on investment (THB) 66,940,676 67,337,257 
4. Occupancy Rate (%) 

4.1 ibis Patong Hotel 
4.2 ibis Pattaya Hotel 

 
40% 
56% 

 
10% 
19% 

5. Average Rental Rate (THB) 
5.1 ibis Patong Hotel 
5.2 ibis Pattaya Hotel 

 
877 
817 

 
589 
668 

 

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 allowed the unitholders to raise any questions  

Mr. Panu Tangpoonsinthana, a unitholder, asked the following questions: 
Question 1: In the past year the lessees have renovated the 2 hotels. What are the improvements? 



Answer:  Ms. Woramon informed that the renovation costs of the two hotels were about 5.3 million baht in 
total. 
Overall, there are no major expenditure item. There are mainly the maintenances according to 
the property condition of the hotel for the readiness to provide service to our guests 

Question 2: How many rooms are there in both hotels? 
Answer:  Ms. Woramon informed that Ibis Pattaya has 254 rooms. Ibis Phuket Patong has 258 rooms. 

Question 3:  Russian tourists have stayed at both hotels, but the current situation of war between Russia and 
Ukraine is still ongoing. How can we retain and increase our Russian customers? Will the war 
situation affect the number of Russian tourists this year? 

Answer:  Ms. Woramon informed that for the impact of the war situation between Russia and Ukraine. We 
have assessed and monitored the situation. It did not have a material impact on the 
performance and tourism of Russian tourists. The Russian tourists will travel a lot in the first 
quarter and the fourth quarter. However, during the low season in the second quarter and the 
third quarter, we tried to look for source markets from other countries. 

Question 4:  Indian tourists staying at the ibis Pattaya hotel, reported to be about 10%, can the hotel increase 
the customer from this source? Will the hotel may increase more Chinese tourists to stay at ibis 
Pattaya? 

Answer:  Ms. Woramon informed that Indian tourists staying at ibis Pattaya account for about 10% of the 
total tourist share. As for Chinese tourists, it is about 8%. The main customers of ibis Pattaya are 
still Thai tourists at approximately 30%. Before the COVID-19 situation, the number of Chinese 
tourists staying at Ibis Pattaya was about 12%. After China allowed Chinese people to travel out 
of the country. We also see signs of a steady recovery of Chinese tourists staying in hotels. 
However, Chinese tourists are another market that we focus on making various promotions to 
attract more Chinese customers to stay at the hotel. 

Question 5: Is the ibis Pattaya and ibis Phuket Patong hotels categorized as 2-3 stars? 
Answer:   Ms. Woramon informed that both hotels are 3-star hotels. 

Question 6: How many Russian tourists which visiting Pattaya decided to stay at the ibis hotel? 
Answer:  Ms. Woramon informed that from Q1/2023, we saw the number of Russian tourists staying at Ibis 

Pattaya at about 12%, which is an increasing proportion. As for ibis Phuket Patong, there is 
many Russian tourists staying in the hotel was about 60% in Q1/2023 



Question 7: The hotel lease agreement is 3 years term. How many years are remain in the contract from 
now? 

Answer: Ms. Woramon informed that The property lease agreement is 3 years term each time, with 
conditions to extend the contract until the year 2028. 

Question 8: Does the increase rental fee is added in the up-coming new agreement? Otherwise, negotiation 
is required?  

Answer: Mr. Paeree informed that the contract would be the 4th round (the first lease when The Fund was 
established in 2013, 1 time and renewed the lease 3 times). Each time we consider not only the 
hotel management fee. We open the opportunity for other hotel operators. We consider not only 
management fee but also the expertise, familiarity with the assets, and experience in managing 
property types of chain hotels as well. As experiences of the Erawan Group has managed 
assets very well. There is no complaint that other executives can manage it better.   
However, the right to renew the contract still exists. Therefore, the Erawan Group can still 
exercise the right to renew the contract. As for the rental fee, the framework of the rent in each 
contract has already been agreed. 

Mr. Somchai Jensathiraphan, a unitholder, asked the following questions: 
Question 9: As shown that a large number of Chinese tourists, why the Chinese guests rate at our hotel is 

low? Aren't we focus on the Chinese tourist market? 
Answer: Ms. Woramon informed that the proportion of Chinese tourists who traveled to Thailand before 

the COVID-19 situation was approximately 30% of the total number of foreign tourists, If you look 
back to that time. Ibis Hotel Pattaya had about 12% of Chinese tourists stay in hotels. We still 
focus on Chinese markets, but we also diversify our customer base. 

 
In 2022, there will be a small proportion of Chinese tourists coming to stay as China has just 
opened the country in January 2023. In Q1/2023, the proportion of Chinese tourists was about 
8%, which is considered to have recovered from 2022. 
However, the Chinese tourist market is still our priority market. Even in the 1st quarter of 2023, 
the numbers may not be seen clearly. We expect that from Q2/2023 onwards, there will be a 
clear recovery in Chinese tourists stay at hotels. 



Question 10: What percentage of the break-even point of this fund must be rented or what is the rental rate in 
order that there will be no loss and dividends can be paid? 

Answer: Mr. Paeree informs that at present the hotel's operating results have improved considerably. The 
view of the independent appraisers is that the future in terms of the room occupancy rate and 
the room rate has recovered. Currently, The Fund 's financial statements have accumulated 
losses of approximately 40 million baht. The Fund receives a fixed rental fee of 72.50 million 
baht per year. 
In this respect, there will be an impact which may later or faster than the end of 2023 depending 
on the appraisal value for the next period. Appraisers view that the current appraisal price will 
increase or decrease. If there are no significant changes, it is expected that the accumulated 
loss items will be eliminated within approximately 4-5 quarters from now. The Fund may pay out 
a mix of dividends and capital reductions to unitholders. 
In case of what percentage of the room occupied or room rate which results of performance that 
reach brake-even point and the performance is good enough to gain profit, There are many 
factors involved and would not able to answer the question.  
Normally, if The Fund receives the rent. We will have to pay back to the unit holders. If our 
financial statements have retained earnings, we will pay no less than 90% of the adjusted net 
profit. If the financial statements have legal accumulated losses, they cannot be paid as 
dividends. The Funds paid to unitholders in the form of capital reduction instead. Although the 
capital reduction may not sound like a positive sign, unitholders will not be subject to 
withholding tax deductions like dividends. 

Question 11: During the recent COVID-19 situation, there are several hotel funds that have allowed waive of 
rental payments, rent exemption. Does the ERWPF have any rental waivers? If there is such a 
waiver, will there be any compensation? 

Answer: Mr. Paeree informed that during the past COVID-19 situation, The Erawan Group, as the lessee 
of the ERWPF, paid the rent in full and did not submit any request for a rental waiver or 
reduction. 
 

Question 12: The lease agreement of The Fund's assets will expire in 2028. Do you think that The Erawan 
Group is likely not to continue the lease? If not continue renting, how will you find a new 
operator? From past experiences, most funds will have sponsors as asset managers. If the 
sponsors decide not to continue operate, most of them will have to dissolve The Fund. 



Answer: Mr. Paeree informed that if The Erawan group did not notify its intention to renew the lease of the 
property. The Fund will have a process to find new tenants. If in the event of a refusal to renew 
the lease and The Fund has a gap or is in the process of recruiting a new tenant. At present, the 
SEC allow The Fund to be a temporary holder of a hotel business license while seeking new 
tenant. Therefore, there will be no problems in the process of recruiting new tenant. 

In case of The Erawan Group refuses to renew the lease and there are no new tenants interested 
in the property, any action will go to the unitholders' meeting to obtain a resolution from the 
unitholders on how to proceed with the assets. The Fund will find many options for the unit holders 
to vote. Currently, The Fund does not think that the contract will not be renewed. 

Mr. Phuwit Leeiampuengporn, a unitholder, asked the following questions: 

Question 13: In case of The Erawan Group decide not renew the asset lease agreement and The Fund is unable 
to find another tenant of the asset and must hold a unitholders' meeting. If The Fund has to be 
dissolved, does that mean that the existing assets have to be sold and returned to the unit holders? 

Answer: Mr. Paeree informed that if there is no one interested in the property, The Fund offers several 
options to unitholders to decide. In case of the unitholders resolved to dissolve The Fund. There 
will be a process to bring the property out to offer interested people to participate in the bidding 
price in order to get the best price. If the price has already been obtained, it will be deducted 
from expenses. The rest will be returned to all unitholders in proportion to the number of investment 
units. 

Question 14:  What is the current asset value of The Fund? If The Fund is terminated, how much will the average 
return would be? 

 

Answer: Ms. Daraneerat informed that the current property value from the latest appraisal on 31 December 
2023, ibis Phuket Patong Hotel, is at 747 million baht and the ibis Pattaya Hotel is at 602 million 
baht. 

Mr. Paeree informed that from the question asked If The Fund is terminated, how much will the 
average return would be. In fact, property values are different view. From the property appraisal 
report, the income approach will be used, which is to see how much fixed income each year The 



Fund receives. If the future view of the appraiser in the next 3 - 4  years, there is a variable rental 
fee. The variable rent will added to total income each year and discount them back. We will know 
what the value of each property will be. While the view of the property for sell is different from 
income approach, we look at the viewpoint of the bidder that this property is worth the price of the 
purchase to continue the business. 

Question 15: Unitholders report that invested in this fund since the beginning and received information that 
there is a capital reduction and average return to unitholders. What about the reason for the capital 
reduction? 

Answer:  Mr. Paeree informs that there will be 2  types of capital reductions: reducing the number of units 
and reducing the par value per unit (Par). In the past, The Funds used par reduction methods. 
The reason for the reduction of capital was explained earlier. When The Fund receive the rental 
income and would like to return to the unitholders. We look at the financial statements. If The Fund 
has accumulated losses, it will not be able to pay as dividends. Therefore, The Fund paid in the 
form of capital reduction. In the financial statements, there is not enough retained earnings to 
reduce. Therefore, the capital must be reduced from equity. Based on the latest appraisal report, 
we expect to reduce capital for approximately 4-5  quarters then there is retained earnings in the 
financial statements, The Fund will start pay as dividend. The first payment as dividend, it may be 
paid as a mix between dividends and capital reductions. After that, if the performance improves 
as expected, it will pay dividends and will stop to pay as capital reduction. 

Question 16: The average rental rate per room is about 800 baht, but normally Ibis hotels have a room rate of 
about 1,000 baht or more. 

Answer: Ms. Woramon informed that in the operation of the hotel business, there will be in terms of 
occupancy rate and average room rate (ARR), with the average revenue per room being around 
800 baht. The average per room (REVPAR) is to take Occupancy*ARR= REVPAR (80%* 1,000 
baht = 800 baht) The performance indicator of the hotel business, we will look at REVPAR to find 
what the hotel's revenue per room capacity. Each hotel has a different strategy, for example, 
some hotels focus on high occupancy rates. Some hotels focus on high average room rates. 
Some hotels focus on average revenue per available room (REVPAR). 

Question 17: As a unitholder of this fund, you will be able to stay Special discount? 
Answer: Mr. Paeree informed that The Fund had no policy to offer a discount on room rates at a special 

price for unitholders. 



 
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 3 1 
December 2022 

The chairman 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 3 1  December 2 0 2 2 of The Fund. The Fund has prepared and approved the balance sheet and the 
profit and loss statements for the year ended 31 December 2022, which have been completely audited and certified 
by KPMG Phoomchai Audit Ltd. Therefore, it is deemed appreciate to state the matter to unitholders for 
acknowledgement as follows: 

Financial Positions 31 December 2022  31 December 2021  
1. Total assets (THB) 1,392,365,912 1,317,953,856  
2. Total liability (THB) 789,697 678,576  
3. Net assets (THB) 1,391,576,215 1,317,275,280  
4. Net asset value per unit  7.9021 7.4802  

Operating Results 
1 January - 31 December 

2022 
1 January - 31 December 

2021 
5. Total income (THB) 72,631,877 72,572,796    
6. Total expenses (THB)    5,691,201 5,235,539  
7. Net profit on investment (THB) 66,940,676 67,337,257  
8.   Net gain (loss) on investment (THB) 
       8.1 Net loss on investment (THB) 
       8.2 Net gain (loss) on changes in fair value of 

investments (THB) 

76,056,869   
(295,058)  

76,351,927 
 

(19,956,677)  
(1,104,839)  

(18,851,838)  
 

9. Net increase in net assets resulting from 
operations (THB) 

142,997,545 47,380,580  

 
The chairman explained the Key Audit Matter as follows: 



Key Audit Matter 

• Investments in properties are stated at fair value. The fair value of investments in properties is determined 
by discounted future cash flows which reflect the effect of COVID-19 pandemic. The Fund engaged 
independent external valuers to assist in valueing these investments. Due to significant judgements 
involved in determining the key assumptions underlying the valuation. This is an area which my audit is 
particularly concentrated on.  

The auditor’s procedures 
Understanding and evaluating the basis upon which the Fund determined and assessed the fair value of 
each asset. 

• Assessed whether the valuer was independence and had suitable qualification and read the terms of 
engagement letter between the valuer and the Fund. 

• Used the work of external expert engaged by the auditors in considering the reasonableness of 
measurement basis and key assumptions used for estimating fair value of assets.  

• Considered whether the measurement basis and key assumptions underlying the estimate of the fair values 
were reasonable by comparing assumptions in appraisal report with actual occurrence and testing 
calculation. 

• Considered the adequacy of the disclosures in accordance with Thai Financial Reporting 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 31 December 2022 of The Fund are accurate proper. 

The chairman allowed the Unitholders to raise any questions  

Mr. Panu Tangpoonsinthana, a unitholder, asked the following questions: 
Question 1:  Asking for items in Item 8.2 from the invitation letter. in the topic of change in fair value. The fiscal 

year ended 31 December 2022 compared to the negative year 2021, but the year 2022 increased 
by 76 million baht. Which item has the main change in fair value come from? 

Answer: Mr. Paeree informed that the gain (loss) from change in fair value is obtained from the property 
appraisal report of the appraiser that have a view of how much income the property generates. In 
the year 2021, the appraiser viewed that the situation at that time was not very clear about the 
spread of the COVID-19 pandemic. There may be a possibility that the hotel business will recover 



slowly. In the year 2022, the country was fully opened. Tourists do not have travel restrictions, 
which changes the perspective of the appraiser. The appraiser has an opinion that the occupancy 
rate in the hotel will improve. Also, room rates are better than last year too. 

Therefore, the appraiser's view expects that the revenue will increase and be in a better growth 
direction. Therefore, the assets have increased value. Therefore, gains (losses) from changes in 
fair value are adjusted up in 2022. 

Question 2: Net assets per unit is the net investment unit value that we have left, right or not? not related to the 
market price traded on the stock market at 7.9021 baht, right? 

Answer:  Mr. Paeree informed that the net asset value per unit Is to take the net assets divided by the 
number of investment units, thus coming out to be 7.9021 baht. 

Question 3: Average Room Rates of Ibis Phuket Patong at 877 baht, which is calculated from taking the 
occupancy rate multiplied by the average room rate? 

Answer:  Ms. Waramon informed that the average room rate (ARR) of the Ibis Phuket Patong Hotel is 877 
baht, meaning the average room rate that can be sold throughout the year at 877 baht. Previously, 
the average revenue per available room (REVPAR) is to take Occupancy*ARR= REVPAR, which 
ibis Phuket Patong Hotel has an average occupancy rate of 40%, so the REVPAR of the hotel is 
approximately 400 baht 

 
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 capital reduction payment for the year 2022 

The chairman proposed details as follows:  

According to the dividend and/or capital reduction payment policy of The Fund as prescribed in The Fund 
prospectus, The Fund shall distribution not less than 90% of adjusted net profit for each fiscal year, and the dividend 
and/or capital reduction shall be made not less than once a year.  

In fiscal year 2022 (1 January 2022 - 31 December 2022), The Fund’s total income was THB 72.63 million and total 
expenses of THB 5.70 million. In total The Fund’s net investment income was THB 66.94 million, considering with 
the total net gain from investments of THB 76.06 million., The Fund had the increase in net assets from operations 



in 2022 totaling THB 143.00 million. Therefore, The Fund has distributed the capital reduction payment of 0.4126 
THB/unit details of which are summarized as follows: 

Operating Results 
1 January - 31 December 

2022 
1 January - 31 December 

2021 
1. Capital reduction (THB/unit) 
    1.1 From 1 January - 31 March 
    1.2 From 1 April - 30 September 
    1.3 From 1 October - 31 December 

 
0.0943 
0.1283 
0.1900 

 
0.0946 
0.0823 
0.1675 

2. Total capital reduction (THB/unit) 0.4126 0.3444 
3. Unit outstanding (units) 176,100,000 176,100,000 
4. Total capital reduction payment (THB)  72,658,860 60,648,840 

 

Opinion of Management Company 
The Management Company is of the view that the capital reduction payment for the year 2022 of The Fund based 
on the operating result of The Fund between 1 January 2022 and 31 December 2022 are accurate, proper and in 
accordance with The Fund prospectus. In addition, it is deemed appreciate state the matter to unitholders for 
acknowledgement.  

The chairman allowed the Unitholders to raise any questions  
There were no unitholders asking any questions and/or expressing any opinions. 

Resolution of the Meeting 
There was no voting as this agenda was for acknowledgment. The Meeting, therefore, acknowledged the capital 
reduction 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 chairman proposed details as follows:  

The Management Company has considered and proposed that the auditors from KPMG Phoomchai Audit Ltd. be 
appointed as the auditors of The Fund for the year 2023 The names of auditors are as follows: 

1. Ms. Chanarat Chanwa  (Certified Public Account No. 9052) and/or 
2. Ms. Vipavan Pattavanvivek   (Certified Public Account No. 4795) 
3. Ms. Vannaporn Jongperadechanon (Certified Public Account No. 8420) 



  

Opinion of Management Company 
The Management Company is of the view that the auditor from KPMG Phoomchai Audit Ltd. have duly preformed 
their duties and have no relationship or conflict of interest with ERWPF which can independently perform the duties 
and the annual fee is as market rate. Therefore, it is deemed appreciate to appoint the auditors from KPMG 
Phoomchai Audit Ltd. be the auditors of The Fund. 

The chairman allowed the Unitholders to raise any questions  
There were no unitholders asking any questions and/or expressing any opinions. 

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

Mr. Panu Tangpoonsinthana, a unitholder, asked the following questions: 
Question 1:  Regarding capital reduction that is expected to reduce capital for another 4 to 5 quarters and will 

start paying dividends in early 2024 or not? 
Answer: Mr. Paeree informs that it is based on the assumptions that we currently have. The capital 

reduction will end earlier or later than 4 to 5 quarters depending on whether significant change in 
asset values. It is expected that within 4 to 5 quarters the accumulated loss will be eliminated. 
Payments can be paid in the form of dividends.  

Question 2: The payout period between 1 April to 30 September is quite long. There is an opinion that it should 
be paid in every 3 months. 

Answer:  Mr. Paeree informed that in the payment of The Fund is consider with the seasonal and rental 
income which accordance with the agreements and hotel businesses. The Fund receives monthly 
rents based on seasonal basis. The rental rate in the Q1 and Q4 will be in the high season of the 
tourism season. Therefore, The Fund received high rents during that quarter. When the fund 
receives the rent, it pays out to the unitholders. During Q2 and Q3 will be the low season of the 
tourism season. The rent received will not be as high as during the high season in Q1 and Q4. 



 Every quarterly distribution of benefits will include the process of closing the register book, issuing 
checks, and postal expenses for documents as well. However, the fund calculate and consider 
that it is not worth compared to the fees and expenses that occur. Therefore, it is of the opinion 
that the payment by combining the Q2 with the Q3 will benefit the unitholders. 

 
Question 3: Mr. Panu, a unitholder, has an opinion that if there is an event that requires the fund to be closed 

The location of the 2 hotels' assets is land located in the central of the business district. Therefore, 
it is seen that the appraisal price of the land should not decrease from now on, but the value will 
increase, so don't worry too much. 

Answer:  Mr. Paeree informed that the asset value will depend on the views of the independent appraiser, 
include the value of the land, which is the property of The Fund. Another part will be the 
depreciation of the building that will depreciated every year. The appraiser will be considering 
how much income this property can generate, which is from the topic of the cost of improving and 
maintaining the building. These expenses will help make the property ready for use and continue 
to generate income. 

Mr. Phuwit Leeiampuengporn, a unitholder, asked the following questions: 

Question 4: Unitholder would like to know the reason for the capital reduction. As informed that the operation 
will have profit and loss. If income minus expenses, then part of the money remains. This amount 
will be used to reduce the capital to the unitholders. In another part, is it correct or not to pay the 
money that we have lost? And when will you stop reducing capital? 

Answer:  Mr. Paeree informed that the performance in the profit and loss statements shows income and 
expenses. Incomes deduct expenses is the result of net investment profit. After that, there will be 
value adjustments such as the value of investment. The appraisal value of the property is also 
included. Therefore, the bottom line of the income statement can be shown either positive or 
negative. These are the items which may increase or decrease in net assets from operations each 
year.  

 When The Fund will pay returns to unit holders. If we know the increase or decrease in net assets 
from operations. We will have to considering at the increase or decrease in the balance sheet as 
well. That is, assets minus liabilities will come out as net assets. In equity, there is capital received 
from unit holders and retained earnings or accumulated losses. When The Fund has income from 



rent and decide to pay returns to unitholders, the law requires to check at the financial statements 
whether that retained earnings or accumulated losses. If there is a retained profit, The Fund 
reduce the retained profit to pay out to the unitholders. If there are accumulated losses, The Fund 
reduce the equity instead.  

There are 2  types of capital reductions: reducing the number of units or reducing the par value 
per unit (Par). The number of units cannot be reduced because the unitholders have ownership 
of the units, they already own. Therefore, we reduce the par from the original par price of the first 
day at 10.40 baht and reduce the amount from each capital reduction payment. 

For the questions when The Fund stop reducing capital, currently, the latest accumulated loss as 
of 31 December 2022 is approximately 40 million baht. However, The Fund receives a fixed rental 
fee of 72.50  million baht per year but also consider other reasons such as the appraisal price of 
the property which is at the appraiser's discretion. 

The value of the property may increase or decrease from the latest price. This will be one of the 
reasons for the increase or decrease in accumulated losses. If the performance has no 
accumulated losses remain, The Fund can be pay as dividend. 

In the first payment after accumulated losses no longer exists, there may be a case of a mix of 
dividends and capital reductions. For example, If The Fund has rental income and wants to payout 
100  baht to unitholders, but the financial statement has retained earnings of 50  baht. Therefore, 
The Fund may pay a mix of dividend from retained earnings and capital reduction from par 
reduction. After that, if the performance improves and retained earnings continue to increase and 
no negative effect. The fund will pay dividends only and will eventually stop capital reduction. 

An unnamed unitholder asked the following questions: 

Question 5: Does the ibis Pattaya and the ibis Phuket Patong provide accommodation only services? Are there 
other businesses such as restaurants or spas? If there is income, where will this part of the fund 
be? 

Answer:  Ms. Woramon informed that the income of the ibis Pattaya Hotel and the Ibis Phuket Patong Hotel 
were income from accommodation and food income. Funds will not list these items. The Fund 
receives rental fees according to the contract as Erawan Growth Management Co., Ltd. pays the 
rental fee to the Fund at the amount of 72.5 million baht per year. This item will be reflected in the 



fund's financial statements. Regardless of whether Erawan can make a profit or a loss, Erawan 
must pay a fixed rent to the fund according to the contract. In the past, during the COVID-19 
situation, Erawan was affected but paid the rent to the fund in full. 

Question 6: The unitholders commented that they would like to thank SCB Asset Management for organizing 
an onsite meeting of unitholders, allowing unitholders to ask questions and interact with each 
other. Why is the Annual General Meeting of Unitholders 2023 of Property Funds and Infrastructure 
Funds of SCB Asset Management Co., Ltd. Therefore, all meetings are held on-site, not online like 
other companies. 

Answer:  Mr. Paeree informed that at present, meetings can be arranged as onsite. It depends on the 
discretion of each management company to assess situation. SCBAM understands that there are 
both onsite convenient unit holders and online convenient unit holders. However, we consider that 
we convene as onsite this year. 

Mr. Phuwit Leeiampuengporn, a unitholder, asked the following questions: 

Question 7: The fund receives rental of 72.50 million baht per year, is this amount of rental starting from the 
first year or not? The rental of 72.50 million baht is not enough for management, or is there a loss? 

Answer:  Ms. Woramon informs that the rental fee of 72.50 million baht is the rental that Erawan Growth 
Management Co., Ltd. pays to the fund according to the asset lease agreement. Even though 
during the COVID-19 situation, Erawan was affected but paid the rent to the fund in full according 
to the contract. 

Mr. Paeree informed that the rental amount of 72.50 million baht was the fixed rental amount 
according to the agreement. If the performance of the hotel is good to the point that the lessee 
can pay the variable rent to the Fund as per the agreement. Why is there an accumulated loss? 

 

The fund receives a fixed rental fee of 7 2 .5 0  million baht per year. From the performance in the 
income statement, income and expenses are shown. Income deduct expenses is shown as net 
investment profit. After that, various values such as appraisal values are adjusted. This is the 
reason why the accumulated losses from the appraisal value of assets that were significantly 



booked in the past. The Fund has an positive operational each year will eventually help eliminate 
accumulated losses. 

Mr. Panu Tangpoonsinthana, a unitholder, asked the following questions: 
Question 8:  When will the lease agreement expire? Will there be increase in rental fee? 
Answer: Ms. Daraneerat informed that at present, Erawan Growth Management Co., Ltd. has a period to 

lease the assets of ibis Pattaya and ibis Phuket Patong. There is a lease period of 3 years, a total 
of 5 times, and the 5th time will have the right to extend the contract for another 4 months 
(Currently, the Fund has renewed the lease for the 3rd time from 1 April 2022 to 31 March 2025) 
The Fund will receive a fixed rental fee, a variable rental price, which will be calculated in 
accordance with the method and conditions specified in the lease agreement. 
Mr. Paeree informed that the lease term expired in 2028, 1 year before that (31 March 2027), there 
would be negotiations on the contract again. 

 

Since there were no additional questions, opinions, or suggestions from the Unitholders, the Chairman declared the 
Meeting adjourned at 11:17 a.m. and the Chairman thanked all participants for attending the Meeting today. 

The Meeting was closed at 11:17 a.m.   

 

 Signed ____________________________________   
 (Mr.Paeree Ichayaprueg) 
 Chairman of the Meeting 
 Erawan Hotel Growth Property Fund 
 By SCB Asset Management Company Limited 
  


