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Independent Auditor's Report 

To the Unitholders of Bhiraj Office Leasehold Real Estate Investment Trust 

Opinion 

I have audited the accompanying financial statements of Bhiraj Office Leasehold Real Estate 

Investment Trust (the Trust), which comprise the statement of financial position, including the details 

of investments as at 31 December 2020, the related statements of comprehensive income, changes 

in net assets and cash flows for the year then ended, and notes to the financial statements, including 

a summary of significant accounting policies. 

In my opinion, the financial statements referred to above present fairly, in all material respects, the 

financial position of Bhiraj Office Leasehold Real Estate Investment Trust as at 31 December 2020, 

its financial performance and cash flows for the year then ended in accordance with the Accounting 

Guidance for Property Funds, Real Estate Investment Trusts, Infrastructure Funds and Infrastructure 

Trusts issued by the Association of Investment Management Companies and approved by the 

Securities and Exchange Commission of Thailand (“the Accounting Guidance”). 

Basis for Opinion 

I conducted my audit in accordance with Thai Standards on Auditing. My responsibilities under 

those standards are further described in the Auditor’s Responsibilities for the Audit of the 

Financial Statements section of my report. I am independent of the Trust in accordance with the 

Code of Ethics for Professional Accountants as issued by the Federation of Accounting 

Professions as relevant to my audit of the financial statements, and I have fulfilled my other 

ethical responsibilities in accordance with the Code. I believe that the audit evidence I have 

obtained is sufficient and appropriate to provide a basis for my opinion. 

Key Audit Matters 

Key audit matters are those matters that, in my professional judgement, were of most significance 

in my audit of the financial statements of the current period. These matters were addressed in the 

context of my audit of the financial statements as a whole, and in forming my opinion thereon, 

and I do not provide a separate opinion on these matters. 
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I have fulfilled the responsibilities described in the Auditor’s Responsibilities for the Audit of the 

Financial Statements section of my report, including in relation to these matters. Accordingly, my 

audit included the performance of procedures designed to respond to my assessment of the risks 

of material misstatement of the financial statements. The results of my audit procedures, 

including the procedures performed to address the matters below, provide the basis for my audit 

opinion on the accompanying financial statements as a whole. 

Key audit matters and how audit procedures respond for each matter are described below. 

The valuation of investment in leasehold right over properties 

As mentioned in Note 5.2 and 7 to the financial statements, the Trust presented investment in 

leasehold right over properties presented in the statement of financial position as at 31 December 

2020 at their fair value of Baht 9,843 million, representing 94% of total assets and for the year 

ended 31 December 2020 the Trust recognised net profit from changes in the fair value of 

investment in leasehold right over properties amounting to Baht 12 million in the statement of 

comprehensive income. These investment in leasehold right over properties are not traded on an 

active market and a comparable quoted price for the same or similar investments on an inactive 

market cannot be found. The REIT Manager therefore determined the fair value of these 

investment in leasehold right over properties based on the value appraised by an independent 

appraiser. The fair value assessments mentioned above are transactions which were calculated 

under the assumptions and judgement of both the REIT Manager and the independent appraiser. 

I addressed the measurement of such investments as a key audit matter. 

I gained an understanding of the calculation of the fair value of investment in leasehold right over 

properties by making enquiry of responsible executives. I assessed the reliability of the 

independent appraiser in conformity with related Thai Standard on Auditing (TSA). I read the fair 

value assessment report of the independent appraiser, evaluated the valuation approach, the 

cash flow projections and the assumptions used by the independent appraiser to calculate the 

fair value and performed analytical procedures on related data. In addition, I tested the fair value 

calculation and reviewed the disclosures made in notes to the financial statements. 
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Recognition of revenue from rental and services 

The Trust recognised revenue from rental and services in compliance with its accounting policy 

as disclosed in Note 5.1 to the financial statements. For the year ended 31 December 2020, the 

Trust recognised revenue from rental and services amounting to Baht 721 million in the statement 

of comprehensive income. Moreover, the Trust has entered into agreements with a large number 

of customers, most of whom are retail tenants, and there are a variety of conditions in these 

agreements. I, therefore, addressed the recognition of rental and service income as a key audit 

matter. 

On a sampling basis, I selected revenue transactions to examine the rental and service 

agreements and supporting documents of rental and service transactions, in order to assess 

whether revenue recognition complied with the terms stipulated in the rental and service 

agreements and was in accordance with the revenue recognition policy of the Trust. I also 

reviewed for possible irregularities in rental and service transactions throughout the accounting 

period, particularly accounting entries made through journal vouchers. 

Other information 

The REIT Manager is responsible for the other information. The other information comprise the 

information included in annual report of the Trust, but does not include the financial statements 

and my auditor’s report thereon. The annual report of the Trust is expected to be made available 

to me after the date of this auditor’s report. 

My opinion on the financial statements does not cover the other information and I do not express 

any form of assurance conclusion thereon. 

In connection with my audit of the financial statements, my responsibility is to read the other 

information and, in doing so, consider whether the other information is materially inconsistent with 

the financial statements or my knowledge obtained in the audit or otherwise appears to be 

materially misstated. 

When I read the annual report of the Trust, if I conclude that there is a material misstatement 

therein, I am required to communicate the matter to the REIT Manager for correction of the 

misstatement. 
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Responsibilities of the REIT Manager for the Financial Statements 

The REIT Manager is responsible for the preparation and fair presentation of the financial 

statements in accordance with the Accounting Guidance, and for such internal control as the 

REIT Manager determines is necessary to enable the preparation of financial statements that are 

free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the REIT Manager is responsible for assessing the Trust’s 

ability to continue as a going concern, disclosing, as applicable, matters related to going concern 

and using the going concern basis of accounting unless the REIT Manager either intends to 

liquidate the Trust or to cease operations, or has no realistic alternative but to do so. 

Auditor’s Responsibilities for the Audit of the Financial Statements 

My objectives are to obtain reasonable assurance about whether the financial statements as a 

whole are free from material misstatement, whether due to fraud or error, and to issue an 

auditor’s report that includes my opinion. Reasonable assurance is a high level of assurance, but 

is not a guarantee that an audit conducted in accordance with Thai Standards on Auditing will 

always detect a material misstatement when it exists. Misstatements can arise from fraud or error 

and are considered material if, individually or in the aggregate, they could reasonably be 

expected to influence the economic decisions of users taken on the basis of these financial 

statements.  

As part of an audit in accordance with Thai Standards on Auditing, I exercise professional 

judgement and maintain professional skepticism throughout the audit. I also: 

• Identify and assess the risks of material misstatement of the financial statements, whether 

due to fraud or error, design and perform audit procedures responsive to those risks, and 

obtain audit evidence that is sufficient and appropriate to provide a basis for my opinion. The 

risk of not detecting a material misstatement resulting from fraud is higher than for one 

resulting from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control.  

• Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of expressing 

an opinion on the effectiveness of the Trust’s internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the REIT Manager. 
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• Conclude on the appropriateness of the REIT Manager’s use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists 

related to events or conditions that may cast significant doubt on the Trust’s ability to continue 

as a going concern. If I conclude that a material uncertainty exists, I am required to draw 

attention in my auditor’s report to the related disclosures in the financial statements or, if such 

disclosures are inadequate, to modify my opinion. My conclusions are based on the audit 

evidence obtained up to the date of my auditor’s report. However, future events or conditions 

may cause the Trust to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the financial statements, including 

the disclosures, and whether the financial statements represent the underlying transactions 

and events in a manner that achieves fair presentation. 

I communicate with the REIT Manager regarding, among other matters, the planned scope and 

timing of the audit and significant audit findings, including any significant deficiencies in internal 

control that I identify during my audit. 

I also provide the REIT Manager with a statement that I have complied with relevant ethical 

requirements regarding independence, and to communicate with them all relationships and other 

matters that may reasonably be thought to bear on my independence, and where applicable, 

related safeguards. 

From the matters communicated with the REIT Manager, I determine those matters that were of 

most significance in the audit of the financial statements of the current period and are therefore 

the key audit matters. I describe these matters in my auditor’s report unless law or regulation 

precludes public disclosure about the matter or when, in extremely rare circumstances,                        

I determine that a matter should not be communicated in my report because the adverse 

consequences of doing so would reasonably be expected to outweigh the public interest benefits 

of such communication. 

I am responsible for the audit resulting in this independent auditor’s report.  

Kittiphun Kiatsomphob 

Certified Public Accountant (Thailand) No. 8050 

 

EY Office Limited 

Bangkok: 24 February 2021 



Bhiraj Office Leasehold Real Estate Investment Trust 

(Unit: Baht)

Note 2020 2019

Assets

Investment in leasehold right over properties at fair value 7 9,842,994,349      6,479,211,187      

Investment at fair value through profit or loss 8 511,975,597 293,067,886

Cash and cash equivalents 9 52,931,835 53,215,851

Rental and service and other receivables 10 10,651,338           27,641,255           

Deferred expenses 11 35,143,131           61,962,685           

Other assets 58,269,979           48,559,740           

Total assets 10,511,966,229    6,963,658,604      

Liabilities

Trade and other payables 55,315,300 41,019,543

Advance receipt for rental and services 28,842,607           17,870,735           

Deposits from rental and services 227,213,969         154,110,782         

Long-term loan from financial institution 12 2,414,374,270      1,700,919,723      

Total liabilities 2,725,746,146      1,913,920,783      

Net assets 7,786,220,083      5,049,737,821      

The accompanying notes are an integral part of the financial statements.

Statement of financial position

As at 31 December 2020
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Bhiraj Office Leasehold Real Estate Investment Trust 

(Unit: Baht)

Note 2020 2019

Net assets:

Trust registered 6,978,277,565      4,873,441,263      

Capital from unitholders 13 6,978,277,565      4,873,441,263      

Premium on capital from unitholders 13 574,180,632         -                           

Retained earnings 14 233,761,886         176,296,558         

Net assets 7,786,220,083      5,049,737,821      

-                           -                           

Net asset value per unit (Baht) 10.5522                9.7994                  

Number of units issued at the end of year (units) 737,872,074         515,310,000         

The accompanying notes are an integral part of the financial statements.

Director

As at 31 December 2020

Statement of financial position (continued)
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Bhiraj Office Leasehold Real Estate Investment Trust 

Detail of investments

As at 31 December 2020

Detail of investments classified by asset classes

Areas held Percentage of Percentage of

by the Trust Cost Fair value investment Cost Fair value investment

(Baht) (Baht) (Percent) (Baht) (Baht) (Percent)

Investment in leasehold right over properties (Note 7)

BHIRAJ TOWER at EmQuatier

Location:  689 Sukhumvit Road

             Klongtan-Nua Wattana Bangkok 94,853 Sqm. 6,679,710,436 6,500,017,848 62.77 6,670,798,026 6,479,211,187 95.67

BHIRAJ TOWER at BITEC

Location: 4345 Sukhumvit Road

                 BangNa Tai BangNa Bangkok 70,741 Sqm. 3,343,152,960 3,342,976,501 32.28 -                          -                          -                          

Total investment in leasehold right over properties 10,022,863,396 9,842,994,349 95.05 6,670,798,026 6,479,211,187 95.67

Investment in security (Note 8)

Opened-end fund

LH Short Term Fixed Income Plus Fund (LHSTPLUS) -                          -                          -                          145,000,000 147,264,023 2.17

LH MONEY MARKET FUND (LHMM) -                          -                          -                          84,651,584 85,102,090 1.26

Thai Cash Management Enjoy Fund (TCMFENJOY) 108,687,238 109,172,737 1.05 60,000,000 60,701,773 0.90

SCB Treasury Money Plus Open End Fund (SCBTMFPLUS) 100,000,000 100,002,663 0.97 -                          -                          -                          

Thanachart Cash Management Fund (T-Cash) 80,000,000 79,998,824 0.77 -                          -                          -                          

K Cash Management Fund (K-CASH) 152,800,000 152,800,000 1.48 -                          -                          -                          

Thai Cash Management Fund (TCMF-I ) 70,000,000 70,001,373 0.68 -                          -                          -                          

Total investment in securities 511,487,238 511,975,597 4.95 289,651,584 293,067,886 4.33

Total investments 10,534,350,634 10,354,969,946 100.00 6,960,449,610 6,772,279,073 100.00

* The value does not include accrued rental income.

The accompanying notes are an integral part of the financial statements.

Type of investments

2020 2019
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(Unit: Baht)

Note 2020 2019

Income

Rental and service income 721,489,890 637,532,359

Interest income 284,200            293,940            

Other income 1,757,379         5,614,529         

Total income 723,531,469     643,440,828     

Expenses

Cost of rental and service 105,342,632     119,690,289     

REIT management fee 16 21,234,910       17,937,580       

Trustee and custodian fee 16 9,361,970         7,854,202         

Registrar fee 16 4,223,678         3,581,090         

Property management fee 16 51,094,877       34,050,259       

Amortisation of deferred expenses 11 17,264,939       17,217,767       

Other expenses 2,447,601         4,348,828         

Finance cost 17 68,631,646       71,966,456       

Total expenses 279,602,253     276,646,471     

Net investment income 443,929,216     366,794,357     

Net gain on investments

Net gain on change in fair value of investment in leasehold 

   right over properties 7 11,717,792       59,607,079       

Total net gain on investments 11,717,792       59,607,079       

Increase in net assets from operations 455,647,008     426,401,436     

The accompanying notes are an integral part of the financial statements.

Bhiraj Office Leasehold Real Estate Investment Trust 

Statement of comprehensive income

For the year ended 31 December 2020
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(Unit: Baht)

Note 2020 2019

Increase in net assets resulting from operations 

   during year

Net investment income 443,929,216 366,794,357

Net gain on investment 11,717,792 59,607,079

Net increase in net assets during year 455,647,008 426,401,436

Capital from unitholders 2,679,016,934    -                          

Capital reduction to unitholders -                          (100,588,512)

Distribution to unitholders 15 (398,181,680) (249,873,819)

Increase in net assets during year 2,736,482,262 75,939,105

Net assets at the beginning of year 5,049,737,821    4,973,798,716    

Net assets at the end of year 7,786,220,083 5,049,737,821

The accompanying notes are an integral part of the financial statements.

Statement of changes in net assets

Bhiraj Office Leasehold Real Estate Investment Trust 

For the year ended 31 December 2020
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(Unit: Baht)

2020 2019

Cash flows from operating activities

Net increase in net assets from operations 455,647,008 426,401,436       

Adjustments to reconcile net increase in net assets from operations 

   to net cash provided by (used in) operating activities:

   Purchases of investment in leasehold right over properties/

      purchase of equipment (3,352,065,370) (1,405,104)

   (Purchase) Sale of investment in securities (217,150,333) 28,624,062

   (Increase) decrease in rental and service and other receivables 16,989,917 (14,863,757)

   (Increase) decrease in deferred expenses 9,554,615           (9,554,615)

   Increase in other assets (9,710,239) (1,818,645)

   Increase (decrease) in trade and other payables 17,606,909 (18,769,705)

   Increase in advance receipt for rental and services 10,971,872 4,241,175

   Increase in deposits from rental and services 73,103,187 3,886,496

   Amortisation of deferred expenses 17,264,939         17,217,767

   Amortisation of front end fee 13,454,547         5,764,897

   Net gain on change in value of investment in security (1,757,379)          (5,614,529)

   Net gain on investment in leasehold right over properties (11,717,792)        (59,607,079)        

   Interest expenses 48,974,173         66,201,559

Net cash flows from (used in) operating activities (2,928,833,946)   440,703,958       

Cash flows from financing activities

Cash received from issuance of trust units 2,679,016,934    -                          

Cash received from long-term loan from financial insitution 700,000,000       -                          

Cash capital reduction to its unitholders -                          (100,588,512)      

Cash distribution to unitholders (398,181,680)      (249,873,819)      

Cash paid for interest expenses (52,285,324)        (67,048,781)        

Net cash flows from (used in) financing activities 2,928,549,930    (417,511,112)      

Net increase (decrease) in cash and cash equivalents (284,016)             23,192,846         

Cash and cash equivalents at the beginning of year 53,215,851         30,023,005         

Cash and cash equivalents at the end of year (Note 9) 52,931,835         53,215,851         

0                         -                          

The accompanying notes are an integral part of the financial statements.

Bhiraj Office Leasehold Real Estate Investment Trust 

Statement of cash flows

For the year ended 31 December 2020

11
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Bhiraj Office Leasehold Real Estate Investment Trust 

Notes to financial statements  

For the year ended 31 December 2020 

1. General information 

1.1 Description of Bhiraj Office Leasehold Real Estate Investment Trust 

Bhiraj Office Leasehold Real Estate Investment Trust (“the Trust”) was established on                    

15 January 2018, as a specific closed-end real estate investment trust with an indefinite term 
in order to invest in specific property. 

The Trust’s objectives are to mobilise funds raised from the selling of trust units and loan from 

financial institution to invest in the leasehold right of BHIRAJ TOWER at EmQuartier project 

which comprises most of the office rental areas in BHIRAJ TOWER at EmQuartier and the 

associated operation areas, including the transferred ownership of utility and movable 

property which related to the operation of office buildings. 

The Stock Exchange of Thailand approved the listing of the trust units and permitted their 

trading from 23 January 2018 onwards. 

In August 2020, the Trust made additional investments in BHIRAJ TOWER at BITEC project 

including the transferred ownership of utility and movable property which related to the 

operation of office buildings.  

The Trust is managed by Bhiraj REIT Management Company Limited act as the REIT 

Manager, KASIKORN ASSET MANAGEMENT COMPANY LIMITED acts as the Trustee, 

BHIRAJ Management Company Limited acts as the Property Manager and Thailand 

Securities Depository Company Limited acts as the trust registrar. 

As at 31 December 2020 and 2019, the Trust’s major unitholder is BHIRAJ BURI Company 

Limited which hold 19.99% and 19.99% of issued and fully paid-up trust unit, respectively. 

1.2 Coronavirus disease 2019 Pandemic 

The Coronavirus disease 2019 pandemic is continuing to evolve, resulting in an economic 

slowdown and adversely impacting most businesses and industries. This situation may bring 

uncertainties and have an impact on the environment in which the group operates. The REIT 

manager has continuously monitored ongoing developments and assessed the financial 

impact in respect of the valuation of assets, provisions and contingent liabilities, and has used 

estimates and judgement in respect of various issues as the situation has evolved with the 

best information which REIT manager has known until the report date.  
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2. Distribution policy 

 The Trust has a policy to pay distributions to unitholders as follows: 

2.1 The REIT Manager shall distribute to the Trust’s unitholders at least 90% of the adjusted net 

profit for the accounting year, comprising the year-end distribution and the interim distribution 

(if any). The REIT Manager shall pay distributions to the Trust’s unitholders not more than 4 

times in each accounting year, except in the event of a capital increase, when the Trust may 

pay more than 4 distributions in an accounting year in the best interests of the unitholders 

holding trust units prior to the capital increase. 

The adjusted net profit means profits which are adjusted by the followings: 

(1) Deduction of unrealised gain from appraisal or appraisal review of assets of the Trust 

including adjustment of other items as prescribed by the Securities and Exchange 

Commission to reflect the cash position of the Trust.  

(2) Deduction of the reserve set aside for repayment of loan debt or settlement of obligations 

arising from borrowings of the Trust in accordance with the limit stated in the registration 

statement and prospectus or annual report, as the case may be.  

If the amount of the first year-end distribution per unit to be paid is Baht 0.10 or less in                        

any year, the REIT Manager reserves the right not to pay a distribution at that time and to 

carry such distribution forward to be paid together with the following distribution for the 

purpose that is not in conflict with no.2.1. 

If the amount of an interim distribution per unit to be paid is Baht 0.10 or less in any quarter, 

the REIT Manager reserves the right not to pay a distribution at that time and to carry such 

distribution forward to be paid together with the following distribution. 

2.2 In the event that the Trust has accumulated losses remaining, the REIT Manager will not pay 

distributions to unitholders. 

3. Basis of preparation of financial statements 

 These financial statements are prepared in accordance with the Accounting Guidance for 

Property Funds, Real Estate Investment Trusts, Infrastructure Funds and Infrastructure 

Trusts issued by the Association of Investment Management Companies and approved by 

the Securities and Exchange Commission of Thailand.  

 The financial statements in Thai language are the official statutory financial statements of the 

Trust. The financial statements in English language have been translated from the Thai 

language financial statements. 
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4. The Accounting Guidance for Property Funds, Real Estate Investment Trusts, 

Infrastructure Funds and Infrastructure Trusts effective in the current year 

 Prior to the current year, the Trust prepared its financial statements in accordance with Thai 

financial reporting standards enunciated under the Accounting Professions Act B.E. 2547 

(TFRSs) and in accordance with the basis and format specified in Accounting Standard 

No.106 “Accounting for Investment Business”. However, as TFRSs related to financial 

instruments are effective for accounting periods beginning on or after 1 January 2020, TAS 

106 “Accounting for Investment Business” is cancelled. The Association of Investment 

Management Companies has, therefore, issued the Accounting Guidance for Property 

Funds, Real Estate Investment Trusts, Infrastructure Funds  and Infrastructure Trusts (“the 

Accounting Guidance”), which has been approved by the Securities and Exchange 

Commission of Thailand (“SEC”), to be adopted by  property funds, real estate investment 

trusts, infrastructure funds and infrastructure trusts established under the SEC’s regulations.  

 The Accounting Guidance stipulates that an entity adopting the guidance not refer to other 

financial reporting standards promulgated by the Federation of Accounting Professions of 

Thailand (“TFAC”) in respect of matters covered by the Accounting Guidance, while for those 

matters not covered by the Accounting Guidance, the entity is to follow the financial reporting 

standards issued by TFAC that are effective in that financial reporting period.  

 The Accounting Guidance stipulates rules regarding the classification and measurement of 

various transactions and balances, including investment properties, leases, consolidated 

financial statements, revenue and expenses, as well as financial instruments.  It requires all 

financial assets to be measured at fair value through profit or loss and that the costs 

attributable to issuing equity be deducted from owners’ equity. In addition, the Accounting 

Guidance specifies the components of the financial statements and their presentation format, 

as well as the notes to the financial statements.  The Accounting Guidance contains certain 

different requirements from those of the previous financial reporting standards that the entity 

had adopted. Upon initial application, the entity can either adopt the change retrospectively, 

or adjust the cumulative effect of the change against retained earnings on the initial 

application date, with no requirement to restate the comparative information. In addition, any 

costs of issuing equity previously recorded as deferred expense and being amortised over a 

period of not longer than 5 years, in accordance with TAS 106, can continue to be amortised 

over the remaining period.  
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 The adoption of the new Accounting Guidance in this period has no significant impact on the 

Trust’s financial statements, except as follows:  

• The Trust is not required to present certain financial information, such as financial ratios, 

in the format previously prescribed by TAS 106. 

• The Trust elected to continue amortising costs of issuing equity related to transactions 

occurring before 1 January 2020. The outstanding balance of deferred costs of issuing 

equity as at 1 January 2020 was Baht 52.41 million, with a remaining amortisation period 

of 3 years and 1 month (31 December 2020: Baht 35.14 million). However, any costs of 

issuing equity related to transactions occurring after 1 January 2020 are presented as 

deductions from the capital from unitholders. 

5. Significant accounting policies 

5.1  Revenue and expense 

  Rental and related service income 

  Rental income is recognised on a straight-line basis over the lease term, and related service 

income is recognised on an accrual basis. 

  Interest income and finance cost 

  Interest income and finance cost are recognised on an accrual basis based on the effective 

interest rate.  

  Other expense 

  Other expenses are recorded on an accrual basis. 

5.2 Measurement of investments  

Investments are recognised as assets at cost on the date which the Trust has rights on 

investments. The cost of investments comprises the purchase price and all direct expenses 

paid by the Trust in order to acquire such investments. 
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Investment in leasehold right over properties 

  Investment in leasehold right over properties is stated at fair value with no depreciation and 

amortisation. The REIT Manager measured fair value of such investments as at the first 

reporting date using the acquisition cost of investment, and re-measure them at subsequent 

reporting dates at fair value, using the appraisal value assessed by an independent appraiser 

approved by the Thai Valuer Association and the Valuers Association of Thailand (Pursuant 

to the Notification of the Securities and Exchange Commission concerning the granting of 

approval of valuation companies and principle valuers for public use). Revaluation is to be 

made when economic conditions change, but at least every two years, commencing from the 

date of the appraisal made for the purposes of purchasing the immovable properties. In 

addition, the valuation will be reviewed within one year after the latest valuation date. 

Valuations must not be performed by the same independent appraisers more than twice. 

  Gains or losses on measurement of such investments (if any) are presented as net gains or 

losses in the statement of comprehensive income. 

 Investments at fair value through profit or loss 

 Investment in mutual fund which present in the financial statement are stated at fair value. 

The fair value is based on net asset value at the close of business on the financial statement 

date by reference to each management company. 

 Investments in marketable debt securities which can be freely traded on an open market are 

presented at their fair value, based on the latest yield rate quoted by The Thai Bond Market 

Association as of the date on which the investments are valued. The value of investments 

which cannot be freely traded on an open market is stated on fair value based in accordance 

with the principles and methods for determining the fair value of investments announced by 

the Association of Investment Management Companies and in accordance with the 

stipulations, principles and methods for determining fair value of investments in debt 

instruments which cannot be freely traded on an open market of the Office of the Securities 

and Exchange Commission. The Trust uses the amortised cost method to determine the fair 

value of debt securities, which time to maturity is within 90 days from investment date.  

 Gains or losses on valuation of investment is presented as other income in the statement of 

comprehensive income. The weighted average method is used for computation of the cost of 

investment disposal. 

 Investments in bank deposits, and non-transferable promissory notes and bills of exchange 

are presented using the sum of principal and accrued interest as of the date on which the 

investment is valued to determine fair value. Accrued interest is separately presented in the 

statement of financial position as “Other receivables”. 
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5.3 Accounts receivable from rental and service 

 The Trust determines the fair value of accounts receivable from rental and service based 

upon historical credit loss experience adjust with the forecast economic condition for that 

customer.  

5.4  Related party transactions 

 Related parties of the Trust comprise enterprises and individuals that own a voting interest of 

at least 10% in the Trust, control or are controlled by the Trust, whether directly or indirectly, 

or which are under common control with the Trust. 

 They also include enterprises or individuals which directly or indirectly own a voting interest 

in the Trust that gives them significant influence over the Trust, the Trustee, the REIT 

Manager, key management personnel, directors, and officers of the REIT Manager with 

authority in planning and directing the Trust’s operations. 

 Relationships of related parties are as follows: 

Company’s Name Relationship Details of Business Transactions 

Bhiraj REIT Management 

Company Limited 

- REIT manager 

 

- Receive REIT management 

fee from the Trust 

BHIRAJ Management 

Company Limited 

- Property Manager - Receive property management 

fee from the Trust 

KASIKORN ASSET 

MANAGEMENT 

COMPANY LIMITED 

- Trustee - Receive Trustee's fee from the 

Trust 

KASIKORNBANK 

PUBLIC COMPANY 

LIMITED 

- The parent company of 

KASIKORN ASSET 

MANAGEMENT COMPANY 

LIMITED 

- Receive deposit, provide loan 

to the Trust and rent office 

area 

 

BHIRAJ BURI Company 

Limited 

- Property owner 

- Major unitholder 

- Has entered into lease asset 

agreement, as the lessor 

- Has entered into agreement 

for common area service of 

BHIRAJ Tower at 

EmQuartier 

- Has entered into service 

agreement 

Penta 591 Company 

Limited 

- Property owner 

- Group companies of the 

Trust’s major unitholder 

- Has entered into purchase 

agreement for the 

ownership of utility and 

movable property of 

BHIRAJ Tower at 

EmQuartier and BHIRAJ 

Tower at BITEC 
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Company’s Name Relationship Details of Business Transactions 

BITEC SERVICES 

Company Limited 

- Group companies of the 

Trust’s unitholder 

- Has for tree services of 

BHIRAJ Tower at BITEC 

and others 

PHARINDHORN 

COMPANY LIMITED  

- Property owner 

 

- Has entered into purchase 

agreement for the 

ownership of utility and 

movable property of 

BHIRAJ Tower at BITEC 

- Has entered into agreement 

for common area service of 

BHIRAJ Tower at BITEC 

- Has entered into service 

agreement 

5.5 Distribution to unitholders 

Decreases in retained earnings are recognised as at the date a distribution is declared. 

5.6  Provisions 

Provisions are recognised when the Trust has a present obligation as a result of a past event, 

it is probable that an outflow of resources embodying economic benefits will be required to 

settle the obligation, and a reliable estimate can be made of the amount of the obligation. 

5.7  Income tax 

The Trust has no corporate income tax liability since it is not the juristic entity in accordance 

with section 39 of the Revenue Code. 

5.8 Fair value measurement 

 Fair value is the price that would be received to sell an asset or paid to transfer a liability in 

an orderly transaction between buyer and seller (market participants) at the measurement 

date. The Trust applies a quoted market price in an active market to measure their assets 

and liabilities that are required to be measured at fair value by relevant financial reporting 

standards. Except in case of no active market of an identical asset or liability or when a quoted 

market price is not available, the Trust measure fair value using valuation technique that are 

appropriate in the circumstances and maximises the use of relevant observable inputs related 

to assets and liabilities that are required to be measured at fair value. 
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 All assets and liabilities for which fair value is measured or disclosed in the financial 

statements are categorised within the fair value hierarchy into three levels based on 

categorise of input to be used in fair value measurement as follows: 

Level 1  -  Use of quoted market prices in an observable active market for such assets or 

liabilities  

Level 2  -  Use of other observable inputs for such assets or liabilities, whether directly or 

indirectly 

Level 3 -  Use of unobservable inputs such as estimates of future cash flows  

 At the end of each reporting period, the Trust determine whether transfers have occurred 

between levels within the fair value hierarchy for assets and liabilities held at the end of the 

reporting period that are measured at fair value on a recurring basis. 

6. Significant accounting judgements and estimates 

 The preparation of financial statements in conformity with financial reporting standards at 

times requires the Trust’s management to make subjective judgements and estimates 

regarding matters that are inherently uncertain. These judgements and estimates affect 

reported amounts and disclosures; and actual results could differ from these estimates. 

Significant judgements and estimates are as follows:  

 Fair value of investment in leasehold right over properties 

 The Trust measures its investment in leasehold right over properties on the financial 

statement date at fair value based on the value as assessed by an independent appraiser. 

The independent appraiser values the investment by using the income approach, because 

there is no market price that could be used to apply a comparative approach. The key 

assumptions used in estimating the fair value are described in Note 7. The Trust considers 

such fair value is appropriate. However, the actual returns to be received by the Trust on such 

investment in leasehold right over properties could differ depending upon certain factors and 

conditions which will be incurred to the assets in the futures. 
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7. Investment in leasehold right over properties 

(Unit: Thousand Baht) 

 2020 2019 

Investment in leasehold right over properties   

 at beginning of the year 6,479,211 6,418,199 

Purchases of Investment in leasehold right of 

BHIRAJ TOWER at BITEC 3,343,153 - 

Purchases of equipment  8,912 1,405 

Net gain on investment in leasehold right   

 over properties 11,718 59,607 

Investment in leasehold right over properties   

 at end of the year 9,842,994 6,479,211 

 During the current year, the Trust arranged for its investment in property to be appraised by 

an independent appraiser which appraised by the income approach. The Trust has 

recognised net unrealised gain on investment of Baht 11.7 million (net of accrued income 

rental and service) in the statement of comprehensive income for the current year. 

 Key assumptions used in the valuation are summarised below: 

 Rate Result to fair value where as an 

 2020 2019 increase in assumption value 

Discount rate (%) 9 9 Decrease in fair value 

Occupancy rate (%) 95 97 Increase in fair value 

Rental rate per month (Baht per square metre) 1,030 1,020 Increase in fair value 

 On 20 August 2020, the Trust acquired investment in leasehold right of BHIRAJ TOWER at 

BITEC by executing a lease agreement for most of the office rental areas in BHIRAJ TOWER 

at BITEC including the transferred ownership of utility and movable property which related to 

the operation of office buildings for a year of 30 years. The Trust has paid Baht 3,343 million 

for this leasehold right.  

 As at 31 December 2020 and 2019, the Trust has mortgaged investment in leasehold right 

over property as collateral against business security from a financial institution, as described 

in Note 12 to the financial statements. 
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8. Investments at fair value through profit or loss 

(Unit: Thousand Baht) 

 2020 2019 

At the beginning of the year 293,068 316,077 

Addition (Disposal) 217,151 (28,624) 

Gain on change in fair value 1,757 5,615 

At the end of the year 511,976 293,068 

9. Cash and cash equivalents 

 As at 31 December 2020 and 2019, the Trust has the following cash and cash equivalents. 

 

Balance                                                   

(Unit: Thousand Baht) 

Interest rate per annum 

(Percent) 

 2020  2019 2020  2019 

Cash 10 10 - - 

Deposits at bank 52,922 53,206 0.05 - 0.25 0.22 - 0.55 

Total cash and cash equivalents 52,932 53,216   

10. Rental and service and other receivables 

(Unit: Thousand Baht) 

 2020 2019 

Rental and service receivables   

Unrelated parties 4,899 4,233 

Related parties 207 125 

Accrued rental income   

Unrelated parties 3,929 7,173 

Related party 1,230 2,870 

Total rental and service receivables 10,265 14,401 

Other receivables   

Unrelated parties 3,518 17,819 

Related party 305 9 

Total other receivables 3,823 17,828 

Loss on fair value adjustment (3,437) (4,588) 

Other receivables - net 386 13,240 

Total rental and service and other receivables 10,651 27,641 
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The balance of rental and service receivables as at 31 December 2020 and 2019 are aged on 

the basis of due dates as follows: 

(Unit: Thousand Baht) 

Age of receivables 2020 2019 

Not yet due 4,130 3,340 

Past due    

Up to 3 months 854 989 

3 - 6 months 122 29 

Total rental and service receivables 5,106 4,358 

11. Deferred expenses 

As at 31 December 2020 and 2019, deferred expenses represent deferred expenses incurred 

for issuing and initial public offering the trust units. The details are as follows: 

(Unit: Thousand Baht) 

 2020 2019 

Deferred expenses at beginning of the 

year/period 61,963 69,626 

Addition during the year 48,942 9,555 

Deducted from the capital from unitholders (58,497) - 

Amortisation during the year (17,265) (17,218) 

Deferred expenses at end of the year 35,143 61,963 

12. Long-term loan from financial institution 

As at 31 December 2020 and 2019, long-term loan from financial institution represents loan 

from KASIKORNBANK PUBLIC COMPANY LIMITED, the parent company of the trustee. 

The details are as follows: 

(Unit: Thousand Baht) 

 2020 2019 

Long-term loan from financial institution 2,420,000 1,720,000 

Less: Deferred transaction costs (5,626) (19,080) 

Long-term loan from financial institution - Net 2,414,374 1,700,920 

 On 12 June 2020, the Trust had a new long-term loan agreement for repayment under the 

original loan agreement totaling Baht 1,720 million. The conditions of new loan agreement 

carries interest at MLR minus rate according to loan agreement. The interest is paid monthly 

and the principal is fully repaid in 2025. 
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 On 20 August 2020, the Trust borrowed Baht 700 million from a financial institution. The loan 

carry interest at MLR minus rate according to loan agreement with monthly interest payment. 

The principal is fully repaid in 2025. 

 The loan is secured by a leasehold right over property, as described in Note 7 to the financial 

statements.  

 The loan agreement contains covenants that, among other things, require the Trust to maintain 

a certain debt to total asset ratio and debt service coverage ratio. 

13. Capital from unitholders 

 The transactions of capital from unitholders are summarised below: 

 31 December 2020 31 December 2019 

 

Trust unit 

value 

Number 

(Thousand 

Amount 

(Thousand 

Trust unit 

value 

Number 

(Thousand 

Amount 

(Thousand 

 (Baht) units) Baht) (Baht) units) Baht) 

Capital from unitholders 

At the beginning of the year 9.4573 515,310 4,873,441 9.4573 515,310 4,873,441 

Capital increase  

   during the year 

 

9.4573 222,562 2,104,837 - - - 

At the end of the year  737,872 6,978,278  515,310 4,873,441 

 During the current year, the Trust issued additional 222.56 million units at a par of Baht 9.4573 

per unit, with an offering of Baht 12.30 per unit or total of Baht 2,737.51 million, to the existing 

unitholders and public. On 18 August 2020, the Trust received full payment for the capital 

increase. 

 The difference between offer price and Trust unit value amounting to Baht 574.18 million (net 

of cost of issuing equity amounting to Baht 58.50 million) presented as Premium on capital 

from unitholders in Capital from unitholders. 

14. Retain earnings 

(Unit: Thousand Baht) 

 2020 2019 

Retained earnings (Deficit) at the beginning of year 176,296 (231) 

Add: Increase in net assets resulting from operations 

during the year 455,647 

 

426,401 

Less: Distribution to unitholders during the year (398,181) (249,874) 

Retain earnings at the end of year 233,762 176,296 
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15. Distribution to unitholders 

Distribution paid during the period ended 31 December 2020 consists, as follows: 

Approved date The operation for the period Per unit Total 

  (Baht) (Thousand Baht) 

20 February 2020 1 October 2019 to 31 December 2019 0.1961 101,053 

2 March 2020 1 January 2020 to 29 February 2020 0.1104 56,889 

31 July 2020 1 March 2020 to 30 June 2020 0.2400 123,673 

31 July 2020 Retained earnings from 15 January 2018   

 (Date of incorporation) to 31 December 2019 0.0097 5,000 

12 November 2020 1 July 2020 to 30 September 2020 0.1512 111,566 

   398,181 

Distribution paid during the year ended 31 December 2019 consists, as follows: 

Approved date The operation for the period Per unit Total 

  (Baht) (Thousand Baht) 

8 May 2019 1 January 2019 to 31 March 2019 0.1519 78,275 

8 August 2019 1 April 2019 to 30 June 2019 0.1698 87,500 

12 November 2019 1 July 2019 to 31 September 2019 0.1632 84,099 

   249,874 

16. Expenses 

 Details of the trust management fee, trustee fee, registrar fee and property management fee 

are summarised below. 

16.1 REIT management fee 

 The REIT Manager is entitled to receive a trust management fee from the Trust at a rate not 

exceeding 0.75% per annum of the Trust’s net assets value. The fee is calculated and 

charged on a monthly basis. 

16.2 Trustee and custodian fee  

 Trustee is entitled to receive a remuneration at a rate not exceeding 1.00% per annum of the 

Trust’s net assets value. The fee is calculated and charged on a monthly basis. 

16.3 Registrar fee 

 The fee for the work of the trust registrar shall be calculated using the rate determined by                           

the trust registrar. The fee is calculated and charged on an annually basis. 
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16.4 Property management fee 

 Property manager is entitled to receive a remuneration consist of base fee, which a rate not 

exceeding 7.00% per annum of operating revenue, and variable fee, which a rate not 

exceeding 3.00% per annum of operating profit. The total rate ceiling is not exceeding 3.00% 

per annum of the Trust’s net asset value. The fee is calculated and charged on a monthly 

basis. 

17. Related party transactions 

During the year, the Trust had significant business transactions with its related parties, which 

have been agreed upon in the ordinary course of business between the Trust and its related 

parties. The pricing policies and amount for particular type of transactions are as follows: 

(Unit: Thousand Baht) 

 2020 2019 Pricing policy 

BHIRAJ BURI Company Limited    

Distribution to unitholders 79,588 49,945 As declared 

Capital reduction - 20,095 As declared 

Expenses for common area 4,517 4,161 Contractually agree price 

Service income 1,414 300 As agreed price 

BHIRAJ BURI HOLDING Company Limited   

Distribution to unitholders 2,459 - As declared 

PHARINDHORN COMPANY LIMITED   

Leasehold right over property 2,820,000 - Contractually agree price 

Sales of assets 11,450 - Contractually agree price 

Cost of rental and service 14,715 - Contractually agree price 

Rental and service income 5,473 - Contractually agree price 

Penta 591 Company Limited    

Sales of assets 468,550 77 Contractually agree price 

Purchase consumables 252 - As agreed price 

Cost of rental and service 765 - As agreed price 

BITEC SERVICES Company Limited    

Tree service expenses 72 - As agreed price 

Bhiraj REIT Management Company Limited   

Trust management fee 21,235 17,938 At the rate stipulated in 

the service agreements 
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(Unit: Thousand Baht) 

 2020 2019 Pricing policy 

BHIRAJ Management Company Limited   

Property management fee 51,095 34,050 At the rate stipulated in 

the service agreements 

KASIKORN ASSET MANAGEMENT COMPANY LIMITED  

Trustee and custodian fee 9,362 7,854 At the rate stipulated in 

the service agreements 

KASIKORNBANK PUBLIC COMPANY LIMITED  

Rental and service income 21,234 18,040 Contractually agree price 

Interest income 281 285 As detailed in Note 9 

Interest expenses 68,632 71,966 As detailed in Note 12 

The balances of the accounts as at 31 December 2020 and 2019 between the Trust and 

those related parties are as follows: 

(Unit: Thousand Baht) 

 2020 2019 

BHIRAJ BURI Company Limited   

Rental and service receivable 69 20 

Trade and other payables 744 684 

   

BITEC SERVICES Company Limited   

Trade and other payables 17 - 

Bhiraj REIT Management Company Limited   

REIT management fee payable 2,372 1,579 

BHIRAJ Management Company Limited   

Property management fee payable 5,010 2,898 

KASIKORN ASSET MANAGEMENT COMPANY 

LIMITED 

  

Trustee and custodian fee 2,066 1,374 
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(Unit: Thousand Baht) 

 2020 2019 

KASIKORNBANK PUBLIC COMPANY LIMITED   

Deposits at bank 51,419 52,166 

Rental and service receivable - 104 

Accrued rental income 1,230 2,870 

Deposit from rental and services 5,105 6,945 

Advance receipt for rental and services 1,792 - 

Long-term loan from financial institution 2,420,000 1,720,000 

Interest payable 10,210 13,521 

Interest receivable 7 9 

Pentra 591 Company Limited   

Trade and other payables 997 43 

PHARINDHORN COMPANY LIMITED   

Rental and service and other receivable 506 - 

Trade and other payables 3,311 - 

Deposit from rental and services 997 - 

BITEC SERVICES COMPANY LIMITED   

Trade and other payables 17 - 

18. Information on investment purchase and sales transactions 

 The Trust’s investment purchase and sales transactions during the year, excluding 

investments in cash at banks, amounted to Baht 4,832 million which is 78.22% of the average 

net asset values during the period. 

19. Segment Information 

 The one main reportable operating segment of the Trust is lease of property investment and 

the single geographical area of its operations is Thailand. Segment performance is measured 

based on operating profit or loss, on a basis consistent with that used to measure operating 

profit or loss in the financial statements. As a result, all of the revenues, operating profits and 

assets as reflected in these financial statements pertain to the aforementioned reportable 

operating segment and geographical area. 

During the year, the Trust has no major customer with revenue of 10% or more of an entity’s 

revenues. 
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20. Commitments 

20.1 The Trust is committed to pay fees to counterparties as described in the Note 16 to the 

financial statements. 

20.2 The Trust has entered into several service agreements in cleaning service and security 

service. The term of the agreements are general between 1 and 2 years. 

 As at 31 December 2020 and 2019, future service payments required under these service 

agreements were as follows: 

(Unit: Million Baht) 

 2020 2019 

Payable within:   

Less than 1 year 32 10 

1 to 2 years  19 1 

20.3 As at 31 December 2020 and 2019, the Trust has a contractual performance guarantee of 

approximately Baht 4 million and Baht 4 million respectively, issued by bank to guarantee 

electricity use. 

21. Fair value hierarchy 

 As at 31 December 2020 and 2019, the Trust had the assets that were measured at fair value 

using different levels of input as follows: 

(Unit: Million Baht) 

 2020 

 Level 1 Level 2 Level 3 Total 

Assets measured at fair value      

Investment in securities - 512 - 512 

Investment in leasehold right over properties - - 9,843 9,843 

Rental and service and other receivables - - 11 11 

 

(Unit: Million Baht) 

 2019 

 Level 1 Level 2 Level 3 Total 

Assets measured at fair value      

Investment in security  - 293 - 293 

Investment in leasehold right over properties - - 6,479 6,479 

Rental and service and other receivables - - 28 28 
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 The Trust estimated fair value of assets measure at fair value as stated in note 7 and 8. 

 During the year, there were no transfers within fair value hierachy. 

22. Financial instruments 

22.1 Financial risk management objective and policies 

 The Trust’s financial instruments, as defined under the Accounting Guidance for Property 

Funds Real Estate Investment Trusts, Infrastructure Fund, and Infrastructure Trusts, 

principally comprise cash and cash equivalents, accounts receivable from rental and 

services, trade and other payables, deposits from rental and services and long-term loan from 

financial institution. The financial risks associated with these financial instruments and how 

they are managed is described below. 

 Credit risk 

 The Trust is exposed to credit risk primarily with respect to accounts receivable from rental 

and services, deposits at bank and financial instruments and other financial instruments. The 

maximum exposure to credit risk is limited to the carrying amounts of accounts receivable 

from rental and services as stated in the statement of financial position. 

Rental and service receivables 

The Trust Manager manages the risk by adopting appropriate credit control policies and 

procedures and therefore does not expect to incur material financial losses. In addition, the 

Trust does not have high concentrations of credit risk since it has a large and various 

customer base and outstanding rental and service receivables are regularly monitored.  

The Trust measures the fair value of rental and service receivables at each reporting date 

based on days past due for groupings of various customer segments with similar credit risks. 

The Trust classifies customer segments by customer type and credit rating, and other forms 

of credit insurance. The calculation of the fair value reflects the probability-weighted outcome, 

the time value of money and reasonable and supportable information that is available at the 

reporting date about past events, current conditions and forecasts of future economic 

conditions. Generally, rental and service receivables are written-off if past due for more than 

one year and not subject to enforcement activity.  
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Financial instruments and cash deposits 

The Trust manages the credit risk from balances with banks and financial institutions by 

making investments only with approved counterparties and within credit limits assigned to 

each counterparty. Counterparty credit limits are reviewed by the Trust Manager on an annual 

basis, and may be updated throughout the year subject to approval of the Trust Manager. The 

limits are set to minimise the concentration of risks and therefore mitigate financial loss 

through a counterparty’s potential failure to make payments.  

 Interest rate risk 

 The Trust’s exposure to interest rate risk relates primarily to its cash and cash at banks and 

long-term loan from financial institution. Most of the Trust’s financial assets and liabilities bear 

floating interest rates which are close to the market rate. 

 As at 31 December 2020 and 2019, significant financial assets and liabilities classified by 

type of interest rate are summarised in the table below. 

(Unit: Million Baht) 

 2020 

 Floating Non-interest  Effective 

 interest rate bearing Total interest rate 

    (% per annum.) 

Financial assets     

Investment in securities - 512 512 - 

Deposits at banks 53 - 53 Please see in note 9 

Rental and service and other 

receivables - 11 11 - 

 53 523 576  

Financial liabilities     

Trade and other payables - 55 55 - 

Deposits from rental and services - 227 227 - 

Long-term loan from financial 

institution 2,414 - 2,414 Please see in note 12 

 2,414 282 2,696  
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(Unit: Million Baht) 

 2019 

 Floating Non-interest  Effective 

 interest rate bearing Total interest rate 

    (% per annum.) 

Financial assets     

Investment in securities - 293 293 - 

Deposits at banks 53 - 53 Please see in note 9 

Rental and service and other 

receivables - 28 28 - 

 53 321 374  

Financial liabilities     

Trade and other payables - 41 41 - 

Deposits from rental and services - 154 154 - 

Long-term loan from financial 

institution 1,701 - 1,701 Please see in note 12 

 1,701 195 1,896  

 Foreign currency risk 

 The Trust considers itself no foreign currency risk because the Trust has no foreign currency 

transactions, and no financial assets and liabilities denominated in foreign currencies 

outstanding at the date of the financial statement. 

Market risk 

The Trust is exposed to market risk due to its investment in securities. The return on 

investment depends on the fluctuation of the economic and political conditions, as well as 

money market and capital market situation. Such circumstances may have a positive or 

negative impact on the performance of the fund, depending on the type of fund whether it is 

correlated with the market volatility that may result in the increase or decrease in the 

investment value. 

22.2 Fair values of financial instruments 

 Since the majority of the Trust’s financial instruments are short-term in nature or carrying 

interest at rates close to the market interest rates, their fair value is not expected to be 

materially different from the amounts presented in the statement of financial position. 
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 A fair value is the amount for which an asset can be exchanged or a liability settled between 

knowledgeable, willing parties in an arm’s length transaction. The fair value is determined by 

reference to the market price of the financial instrument or by using an appropriate valuation 

technique, depending on the nature of the instrument. 

23. Capital management 

 The primary objectives of the Trust’s capital management are to maintain its ability to continue 

as a going concern and to maintain an appropriate capital structure in order to pay distribution 

for unitholders in accordance with the Trust’s establishment condition. 

24. Event after reporting period 

On 24 February 2021, a meeting of Board of Directors of the REIT Management passed a 

resolution to approve the appropriation of an interim distribution of Baht 0.1704 per unit trust, 

or a total of Baht 125,733,401. The Trust will pay the interim distribution to its unitholders on 

25 March 2021. 

25. Approval of financial statements 

 These financial statements were authorised for issue by the authorised person of                           

the REIT manager on 24 February 2021. 
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