
Minutes of the 2023 Annual General Meeting of Unitholders  
Pinthong Industrial Park Property Fund (PPF) 

Convened on 20 April 2023 at 9.30 a.m. at Ladprao Suite  

Centara Grand at Central Plaza Ladprao Bangkok hotel. 

Prior to the commencement of the Meeting, the Moderator provided basic information about the Meeting by 
clarifying that the 2023 Annual General Meeting of Unitholders of the Pinthong Industrial Park Property Fund was 
organized at Ladprao Suite meeting room of Centara Grand at Central Plaza Ladprao. The Meeting will be 
proceeded in a concise manner in order to reduce the risk of pandemic. 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 Property Manager 

1) Mr. Paeree Ichayapreug 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) Miss Chutimon Liumpapangkul Director of Strategy and Compliance 
 Pinthong Industrial Park Public Company Limited 
 As a Property Manager (the “Property Manager”) 

  



Fund Supervisors, representative from Bank of Ayudhya Public Company Limited 

1) Mr. Traisaran Ngamsiriwongkul Manager of Funds Supervisory Services and Control Section  
2) Miss Chadanant Benjasak  Officer of Funds Supervisory Services and Control Section  

 
Auditors from EY Office Limited 

1) Miss Kunlapee Piyawannasuth Partner  
2) Miss Phornphan Chatanantavech Manager 
 
The Meeting started 

 The meeting started at 9.30 a.m., Mr. Paeree Ichayapreug acts as the Chairman of the meeting  
(the “Chairman” ) welcomed and expresses his 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 2023 Annual General Meeting of Unitholders. There 
were 1,138 unitholders, representing a total of 224,510,000 issued units. The Chairman informed the Meeting that 
there was a total of 46 unitholders attending the Meeting, divided into 10 unitholders attending the meeting in person 
and 36 proxies which holding 117,829,716 units which is equivalent to 52.4831% 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 Pinthong Industrial Park Property 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 30 March 2023 onwards for the unitholders to be 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 3 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  
30 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  Unitholder who grant proxy from the Thai Investors Association, requested to clarify the question 
no. 4 regarding Agenda 2 in the 2022 Annual General Meeting.   

Answer The Moderator informed that according to the question no.4 regarding Agenda 2 was asked by 
Khun Orawan Sirirattanawong who asked for the cause of the decrease in the net gain on 



investment to Baht 6.1 million in 2021. Then the Moderator described that Baht 6.1 million was 
mainly from a decrease in valuation which was a non-cash item and reported as an accounting 
basis.  

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 informed to unitholders regarding management 
of the Fund in 2022 in addition to maintaining the fund's assets to be ready to generate income as well as rental 
collection from tenants of the Fund. In 2022, the Management Company has monitored the budget 2022 which the 
Fund has approved as requested by the Property Manager. In the previous year, the property manager has 
controlled the expenses incurred in the repair and maintenance expenses which mean that they have postponed 
the work tasks that do not need to be repaired for example the sky light sheet renovation or the insulation work 
which can postpone the expenditure by Baht 1.3 million in order to control the Fund’s expenses.  

 The Chairman then asked Ms. Chutimon as the Property Manager, to present details about the assets 
invested by the Fund, which are ready built factories and ready built warehouses for rent, as well as those 
concerning the asset management by the Fund in the past and the strategic plan to attract new tenants in the future. 

 Ms. Chutimon presented information about the Fund’s assets by explaining that the assets invested by the 
Fund are 90 units of factory buildings and warehouses in total, divided into 1) 62 units of Attached Building, 
representing approximately 70%, which are attached buildings with adjacent walls with an area of approximately 
500 - 4,000 square meters; 2) 16 units of Detached Building, which are independent buildings with an area of 
approximately 1,000 - 4,000 square meters; and 3) roughly 12 units of Warehouse with an area of approximately 
1,000 - 5,000 square meters.  

 The distinctive strength of the Fund’s assets is the ‘Location’ which is situated in Pinthong Industrial 
Estate 1, Pinthong Industrial Estate 2 and Pinthong Industrial Estate 3, roughly 9-kilometer near Laem Chabang 
Port, the main economic for import and export of Thailand. In addition, the Fund's assets are located on the main 
road which near Motorway No. 7, located on km. 99 and also located on Highway No. 331, which is a highway that 
connects Laem Chabang to Rayong and can reach to Korat and access to the Northeastern part.  



 The industrial estates, in which the Fund’s assets are located, is certified international standards (ISO) and 
the compliance with the Industrial Estate Authority of Thailand’s standards which makes foreign investors be 
confident that our assets are supported by international standards and we also provided various utilities that can 
serve customers for their business. In addition, the remarkable highlight of Pinthong Industrial Estates is one-stop 
service by providing consulting service regarding BOI or EEC privileges, including applying for permission from the 
Industrial Estate Authority of Thailand for both to use land and building permission and we also provided advice on 
setting up a company. The Property Manager then informed about the customer relationship system, which provides 
good service to customers commencing from before entering into the rental contract and pays continuous attention 
after the rental contract is completed. Furthermore, Pinthong Industrial Estates also provides a Hotline available 24 
hours a day. In case of an urgent matter, can be contacted at any time. There is also a Labor Skill Training Center 
of the Association for the Promotion of Labor Skills and Occupational Standards in Pinthong Industrial Estate.  

 Thereafter, Ms. Chutimon informed the important management of the Fund’s assets. She provided an 
overview of the building maintenance and renovation works between 2020 -2022 for the past three years and for 
the year 2023, it can be seen that the Fund’s repair costs were Baht 1.94 million in 2023 higher than the past three 
years as a result of this will follows on forecasted on the new tenants who will come in this year. For the building 
maintenance, the budget in 2022 was Baht 0.68 million, and approximately Baht 2.28 million in 2023 which mainly 
is the sky light sheet renovation that has postponed form the last year. Therefore, on the average expenses in 2022 
and 2023, building renovation costs will be approximately Baht 1.48 million. It can be seen that building renovation 
tend to decline from Baht 1.92 million in 2021 to Baht 1.48 million in 2022 which the same as 2023.  

 Ms. Chutimon then reported information about the building renovation works in 2023 together with the 
maintenance budget amounted of Baht 1.5 million in order to serve new tenants who expected to be lease the 
vacant area. The rest will be cleaning work for preparing the property to be ready for seeking the benefits of the 
Fund. For repair and maintenance works, consists of 39% for changing the insulation and 35% is to change the sky 
light sheet in accordance with the age of the building which affects to the customers’ work so that it should be 
changed according to the usage condition and the other parts is the painting work, repairing cracks, etc.  

Furthermore, Ms. Chutimon informed that for the strategic plan to find new tenants, since two years ago 
during the Covid pandemic, the Property Manager turned to do online marketing, which received quite good 
feedback. There are customers interested in coming to see the factory. Therefore, this year, we still to do the digital 
marketing model because nowadays the main target group is Chinese customers including Japan which is a large 
country, doing digital marketing or online marketing can reach customers quite well as well as their responding.  



In addition to doing online, there is also doing offline marketing as well, which is a notice board, a QR Code or a 
communication channel through We Chat. The Property Manager also pays attention to maintaining relationships 
with customers because it is seen that old customers will be an important voice leading to advice to new tenants. 
Pinthong Industrial Estate also provide information on safety standards and the health of the building with a security 
system such as fire alarm. fire suppression system, etc., and provide various utilities according to the Building 
Control Act. In addition, the building is inspected annually in accordance with the law including a fire alarm and fire 
protection system located in the designed position and arrange fire drills at least once a year.  

In Pinthong Industrial Estate 2, there is a disaster relief center, Chao Phraya Surasak Municipality, has a 
fire engine and standby firefighters in the settlement to be able to take action in a timely manner and as well as a 
24-hour security guard.  

 The Chairman then asked the Moderator to provide information on the factory and warehouse industry.  

 The Moderator provided an overview of the factory industry The SCB Economic Intelligence Center (EIC) 
estimates that in 2023, the new launch of leasable area is likely to increase by only 40,000 square meters or 1.5% 
of the total leasable area in order to serve the supply chain which was impact from the Geopolitics. As a result, the 
total leasable area will be at approximately 2.62 million square meters, equivalent to an increase of 30,000 square 
meters or 1.2% from 2022. According to the EIC’s projection on the ratio of leasable factory areas in 2022, most of 
the areas are still owned by FRASERS and WHA, accounting for 44% and 30%, respectively. While in the mid-term 
during 2024 - 2026 or the next 3 years, EIC forecasts that net new supply space will grow on 1.1%. CAGR. However, 
the risk of the ready built factory is the development of built-to-suit factories, which are currently in demand from 
entrepreneurs and investors. The occupied space tends to decrease among the main developers in the market with 
modern utilities. 

Important factors affecting the business condition of ready built factories  

(1) The global economy is expected to slow down in 2023, resulting in a decrease in foreign investment 
risk. In addition, the interest rate risk tends to increase due to the need to slow down regarding the 
inflation rate. 

(2) The demand for factory construction by investors has changed from ready built factory to Built-to-Suit 
as it meets the production style and technology of investors more appropriately. Especially the 
production in the industries that use specific technology which is high technology. 

(3) The increase in the number of projects applicable for investment promotion will enable the operators 
to increase their service area. 



For an overview of the ready built warehouses, demand and supply continued to grow consistently. SCB 
EIC forecasts that in 2023, warehouse space is likely to grow 6% from the previous year from new supply which 
expected to be added around 200,000 square meters, most of which will come from built to suit projects of large 
developers that are expected to be constructed to support the growth of e-commerce business while the occupancy 
during 2023 – 2024 is expected to be 90%. 

Important factors affecting the situation of warehouses 

(1) E-Commerce business and online shopping continued to grow well which can create demand for the 
use of warehouses and distribution warehouses in more diverse areas. 

(2) Warehouse space for rent is still concentrated in industrial estates, especially in the EEC area with 
production activities as well as the main distribution areas, such as Samut Prakan and Phra Nakhon Si 
Ayutthaya. 

(3) Entrepreneurs in the wholesale sector and retailers tend to use Built-to-Suit warehouses more and more, 
which is an opportunity for the business operator to rent more warehouses in this format. 
 
Thereafter, the Moderator presented details of the Fund’s assets. At the end of 2022, the occupancy rate 

was 85%, decreased from 86% last year due to tenants who did not renew the contract and there are some tenants 
early terminate, resulting in a slightly lower occupancy rate. 

 
Most of the fund's lease contracts are for a 3-year contract term. This year, the proportion of lease contracts  

that will expire the most is 43% or approximately 49,000 square meters which will be expired in the 4th quarter.  

 

 
 

 

 

 

 

 



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 or share suggestions, which were as follows: 

Question 1  Khun Adirek, a unitholder attended in person asked if the lease contracts that would expire  
this year, 43%, will all be contracts renewed? 

Answer The Moderator clarified that for the lease that will expire this year, it is 43% or about 49,000 square 
meters and most of them will end in the fourth quarter, about 20,000 square meters. For the overall 
of renewal rate of the contracts for the past five years was in the range 86% - 96%. 

 In 2022, the rental renewal rate was 88%, according to the Fund's regular monitoring and inquiries 
from the Property Manager knowing that during the second quarter of this year, two new tenants 



are expected to enter, representing approximately 2,500 square meters of rental space, so that 
the second quarter, the occupancy rate may be seen rising to 87%. While it is expected that there 
may be 4 new tenants to enter, it is currently in the process of negotiating a lease agreement. 
Therefore, the fund expects that in the case that none of the tenants move out. The occupancy 
rate for this year is likely to 90%. 

Question 2 The former unitholders further asked that in 2020 - 2021, when there was Covid, but the Fund 
was still able to maintain the revenue about 200 million baht each year, it means that no tenants 
canceled or did not continue to rent? and if categorizing the business types of tenants how is it 
divided? 

Answer The Property Manager clarified that most of the customers are SME types, therefore they will be 
affected from Covid situations but none of them would like to cancel the business. Therefore, the 
Fund has provided rental discounts to some affected tenants for a short period of time. However, 
there are some tenants who have terminated their lease agreements but we are able to find new 
tenants to replace. In addition, most of the customers in the Pinthong Industrial Estate are 
customers who have been in the business for a long time therefore, they keep trying to continue 
the business. However, if classified according to the type of business of the lessee, it is mainly 
automobile parts. 

Question 3 The former unitholders further asked that according to FDI information, you will find that there 
are a lot of Chinese investors coming in. Does this group have the opportunity to rent space in 
the Pinthong Industrial Estate and considered as our target customers or not? 

Answer The Property Manager provided information that the target customers are mainly Chinese 
customers. Currently, most of the Chinese customers who come in are engaged in the business 
of EV car parts or furniture. This will be rented to change the origin code so that it can be exported 
to the United States, etc. 

Question 4  The former unitholders Inquire further that in the industry. how much is the factory rent per 
square meter per month? And is there a chance to increase the rental rate? 

Answer The property manager clarified that the ready built factory that the fund invested in, most of them 
look like an attached house. Therefore, the rental rate would not be high so that the average rental 
rate is 130 - 140 baht per square meter per month. While a single-detached house style has a 
higher average rental rate. To increase the rental rate, sales team will enter to negotiate by 
considering the customer's performance, if there is any customer that has the potential to increase 



the rental rate, we will do then. However, in the past, due to the Covid situation, it may be 
necessary to provide customers time in terms of recovery their performance as well. 

Question 5   Khun Somsud, a unitholder attended in person inquired that the total revenue in 2021 was 
about Baht 204 million, but in the annual report stated that the revenue was about Baht 201 
million. Please clarify.  

Answer The Chairman clarified that information stated in the annual report, the summary of financial 
information, if looked at in the presentation, are consists of the rental and service income and 
interest income which is a summary of some item only not the total investment income of the Fund. 
More details can be found in the Fund's Financial Statements. 

Question 6 From the former unitholder further asked about other income in item 3 which decreased by 
approximately Baht 2.6 million and item 2.1, why are the cost of rental and services increasing 

Answer The Moderator explained that in 2022, the other income has decreased because there are some 
tenants early terminated the contract which according to the term specified in the lease agreement 
which stated that in case the tenants early terminate the contract, the Fund has to forfeit the rental 
and services deposit as it is considered as the opportunity cost for the Fund.  

 For the cost of rental and services, it consists of property insurance, common area expense, repair 
and maintenance expense, land and building taxes, etc. In 2021, there were lower costs of rental 
and service fees as a result of 90% discount on land and building tax according to the government 
policy.  

Question 7 Khun Orapin, a unitholder attended in person, inquired that tenants who are expiring their leases 
in Q4 this year whether the tenants have negotiated to continue leasing or not? Normally, how 
many months we know in advance?  

Answer The property manager clarified that according to the terms of the lease agreement, tenants have 
to notify that the lease will be renewed or terminated for 3 months or 90 days in advance.  

Resolution of the Meeting 

 There was no voting as this agenda was for acknowledgment. The Meeting, therefore, acknowledged 
the Fund’s 2021 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 
EY Office Limited. 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 valuation of investments in properties has been done by an independent appraiser using the 

income approach for the factory buildings and warehouses for rent in the Pinthong Industrial 
Estate in Chonburi province 

  

 



 The auditor’s procedures 
• Challenging the reasonableness of the valuation approach and assumptions which underpinned 

the valuation of investment in properties by referring to recent performance and a historical trend 

analysis. 

• Assessing the competence, independence, and objectivity of the appraisal firm and verified the 

qualifications of the appraiser.   

• Challenging the reasonableness of valuations of the discount rates, the occupancy rate and 

capitalisation rate from the historical trend analysis and compared these to current trends in the 

same industry.  

 
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 Khun Adirek, a unitholder attended in person, inquired that since the Fund is a freehold and using 

income approach for valuation therefore, would like to know why the valuation of the Fund has 
decreased 

Answer  The Moderator clarified that in 2021, the appraised value of the fund's assets was Baht 2,348 
million, while in 2022, the appraised value was Baht 2,345 million, a decrease of Baht 3 million or 
equivalent to 0.1%, mainly from the occupancy rate for the year 2022 decreased compared to 
2021, resulting in the average rental rate also decreased. Whereas the mainly increase in 
expenses was the land and building tax as in 2021 receiving a 90% discount on land and building 
tax according to government policy, resulting in a decrease in the appraised value in 2022.  

 

 

 



Question 2   Khun Somsud, a unitholder attended in person inquired whether item 9. and item 1. as shown in 
Agenda 3, item 9. had decreased in value while item 1. had increased in value therefore asked 
for an explanation. 

Answer  The Moderator explained that item 9 and item 1 were in different parts of the financial statements, 
which are, item 1, Total assets, was shown in the statement of financial position (balance sheet), 
while item 9 was shown in the income statement. In terms of Total assets that increased because 
the Fund has liquidity cash that invested in investment units, which in 2022 the fund has invested 
in investment units higher than 2021, resulting in the fund's total assets increasing.  

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.  

 



 

There was some additional adjustment due to preserve cashflow of the Fund following the guidance of The 
Securities and Exchange Commission of Thailand. In 2022, the Fund had Baht 163.77 million of adjusted net profit 
together with dividend payment totaling Baht 157.16 million so that the dividend payment was paid equivalent to 
96% of adjusted net profit.  In 2021, the Fund had Baht 178 million of adjusted net profit considering with dividend 
payment totaling Baht 157.17 million so that the dividend payment paid by the Fund equivalent to there was one 
adjustment item which was unrealized gain on valuation of the Fund totaling THB 6.10 million. Therefore, the Fund 
has distributed the dividend equivalent to 91.4% of adjusted net profit.  

Opinion of Management Company 

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

The Chairman then allowed the Unitholders to raise any questions. 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 
dividend payment for the year 2022. 



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

 The moderator proposed details as follows.  
 The Management Company has considered and proposed that the auditors from EY Office Limited be 
appointed as the auditors of the Fund for the year 2023 with the remuneration of THB 890,000. The names of auditors 
are as follows: 

 

Opinion of Management Company 

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

The Chairman then allowed the Unitholders to raise any questions which were follows; 

Question 1  A unitholder attended in person, inquired about the Company's situation as the financial 
statements comprising of (1) Revenues from sales of real estate, (2) Revenues from leases and 
services and (3) other income therefore would like to know what properties are being sold and 
ability to pay off debt. 

Question The chairman clarified that the mainly income of the Fund comes from rental and services, not 
selling real estate. In terms of liability, most of them is deposit and deposit of rental and service 
which received from tenants. If there is a termination of the lease agreement, the Fund will proceed 



to clear relevant expenses and refund the deposit to the tenant. In addition, it will be in part of the 
accrued expenses and other liabilities. 

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.  

There were unitholders raised questions as follows  

Question 1  Khun Adirek, a unitholder attended in person, asked the Property Manager how many total units 
in Pinthong Industrial Park? and how to manage the acquisition of tenants to ensure equality 
between Pinthong and the Fund. In addition, whether there is a plan to inject the assets to the 
Fund or not? 

Answer The Property Manager clarified that there is a list of available units without specifying that which 
unit belongs to Pinthong or the Fund to present to customers and they will select based on sizing 
and location. For Pinthong’s assets, the total leasable area is approximately 43,000 square meters 
which current occupancy rate is lower than the Fund. However, the target customer is different 
between Pinthong and the Fund as most of Pinthong’s assets are single factories while the 
customer who just starting out the business is interested in a detached factories which belongs to 
the Fund. In addition, Pinthong’s assets are located in Pinthong 3 and Pinthong 5 therefore the 
assets that the Fund invested are located in a better location.  

 Furthermore, the Chairman informed that the additional investment of the Fund will be subject to 
the regulations of the SEC because the property fund cannot raise additional fund by capital 
raising or borrowings.  However, if the Fund would like to raise the additional investment, it should 
be converted to the REIT as currently the Fiscal Policy Office has announced that the transfer fees 
will be waived so that the cost of conversion could save approximately 3%. This will add more 
advantages for the conversion. According to the resolution of the Fiscal Policy Office, the transfer 



fees will be waived until December 31, 2024. However, it must go through legal procedures and 
be announced in the Thai Government Gazette. 

Question 2 From the former unitholder further asked whether the Fund interested in conversion or not and 
will it be benefit to the unitholders or not? 

Answer The Chairman clarified that the Fund is currently conducting a feasibility study. because the 
criteria have just been announced. Furthermore, there are advantages of conversion into REIT for 
example, REIT can raise additional funds or able to issue additional investment units to purchase 
additional assets as well as the borrowings. If there is no need for a rating, 35% of loan can be 
borrowed which most cases the capital structure of REIT are comprise of capital and loan so that 
the cost of capital will not be higher which will benefit to unitholders. However, the conversion has 
to obtain a resolution from the unitholders.  

Question 3  From unitholder attended in person, would like to know what is the net losses on investment?  

Answer The Moderator clarified that in 2022, there was net losses on investment totaling Baht 2.9 million 
was mainly from a decreased in valuation amounted of Baht 3 million and the rest was net 
unrealized gain on investment as the fund invested in investment unit before pay the dividend to 
unitholders. Therefore, it reported Bath 2.9 million as shown in net losses on investment.  

Question 4  From unitholder attended in person, asked if the conversion is not success, whether Pinthong 
will set up the rest of the assets as a new REIT or not? 

Answer The Property Manager informed it will not be seen that the conversion will not be success unless 
not approved by unitholders.  

 The Moderator further informed that under the conversion process, the IFA and appraiser will be 
engaged for conducting and studying as well as to provide their opinions based on feasibility 
study whether the transaction will benefit to unitholders or not.  

 

 
  



 Since there were no additional questions, opinions, or suggestions from the Unitholders, the Chairman 
declared the Meeting adjourned at 10.49 a.m., and the Chairman thanked all participants for attending the Meeting 
today. 

 

The Meeting was closed at 10.49 a.m.  

 
 ____________________________________   
 (Mr.Paeree Ichayapreug) 
 Chairman of the Meeting 
 Pinthong Industrial Park Property Fund 
 By SCB Asset Management Company Limited 
 


