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Part 1 

Summary of the Important Information 

This Summary of the Important Information is part of the yearly Annual report and the trust’s Prospectus 
which is only the summary of offering, characteristic and risk of the trust. Therefore, investors have to study further 
details in the full version of the trust’s prospectus which could be requested from the underwriters and the REIT 
manager or study further in the Annual report or the prospectus which was submitted to the Securities and 
Exchange Commission (“SEC”) at the SEC website. 

 
Details as of 31 December 2024 
Name (in Thai) ทรัสต์เพื่อการลงทุนในสิทธิการเชา่อสังหาริมทรัพย์ แอล เอช ช้อปปิ้ง เซ็นเตอร ์

Name (in English) LH Shopping Centers Leasehold Real Estate Investment Trust 

Abbreviation LHSC 

REIT Manager Land and Houses Fund Management Company Limited 

Property Manager L & H Retail Management Company Limited 

Trustee SCB Asset Management Company Limited 

Auditor EY Company Limited 

Establishment Date 22 December 2014 

Project/ Leasehold Period 1. Terminal 21 Asok Shopping Mall (expires on 31 August 2040.) 

 2. Terminal 21 Pattaya Shopping Mall (expires on 13 January 2049.) 

Weighted average leasehold life (W.A.L.E) 19.5 years1 
Note 1: Calculated based on the latest property appraisal report. 
(Caution: In the case of a trust where the assets have a limited lifespan (if there is no capital increase), the value of the assets will gradually decrease to zero at 
the end of the contract.) 

 

Market Value  8,792.13 million Baht 
Market Price at the end of fiscal year 11.30 Baht 
Unit 778,064,700 units 
Net Asset Value (NAV) 9,338.94 million Baht 
NAV per unit 12.0027 baht per unit 
Capital Registration 7,936.26 million Baht 
Par per unit 10.20 Baht 
P/NAV  0.94 times 
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Investment Portion 
 

100% Direct Investment                 100% Freehold Investment Assets (according to appraisal value)                       
 0% Indirect Investment 0% Leasehold Retail 100% 

        
100%

0%

                   

                          

0%

100%

                   

Freehold

Leasehold

                           
100%

0%

                                  

Retail Other
 

 
Weighted Average Lease Expiry (WALE) 

 
The REIT has invested in Terminal 21 Shopping Center (Asok) project with a leasehold period until 31 August 2040 

The REIT has invested in Terminal 21 Shopping Center (Pattaya) with a leasehold period until 13 January 2049 
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Debt M aturity Profile

Value (M illion Baht) Value (%  of ending balance)

 
As of 31 December 2024, the REIT has outstanding principal amount of 3,246 million baht  

 
Financial Structure of the REIT 

Total Asset Baht 13,379.50 Retained Earning Baht 1,258.02 
Total Liability Baht 4,040.56 Debt Ratio 19.23% of Total Asset 
Total Equity Baht 9,338.94 Credit rating -None- 
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 Revenue Structure 
Type of Agreement                      Revenue by Area 

 

 

                      

 

               

Details of Tenants 
 

Tenants by Type of Business  Leasable Area) 
 

Expiry Profiles 
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Details of Investment Assets 

Investment Assets 
*As of December 31, 2024 

Appraisal Value 
(Income Approach) 

 
Appraiser 

 
The Terminal 21 Shopping Mall (Asok) 6,563.00 million Baht Asian Engineering Valuation 

Co.,Ltd The Terminal 21 Shopping Mall (Pattaya) 5,458.00 million Baht 
  (Investors can study the assessment report at: https://www.lhscreit.com/appraisalreport) 

 
Top 10 Major Unitholders on the book closing date of 30 December 2024 
 

No. Major Unitholder No. of Units 
(units) 

% 

1. MUANGTHAI LIFE INSURANCE PUBLIC COMPANY LIMITED 71,444,975.00 9.18 
2. LH MALL & HOTEL CO., LTD. 60,766,700.00 7.81 
3. SOCIAL SECURITY OFFICE 55,326,700.00 7.11 
4. THAI LIFE INSURANCE PUBLIC COMPANY LIMITED 26,331,700.00 3.38 
5. SOUTHEAST INSURANCE PUBLIC COMPANY LIMITED 25,741,000.00  3.31 
6. K PROPERTY INFRASTRUCTURE FLEXIBLE 22,816,792.00  2.93 
7. PRINCIPAL PROPERTY INCOME FUND 11,511,500.00  1.48 
8. SCB PROPERTY AND INFRASTRUCTURE FLEXIBLE FUND  9,334,596.00  1.20 
9. GOVERNMENT SAVINGS BANK 9,198,600.00  1.18 
10. MUANG THAI LIFE ASSURANCE PUBLIC COMPANY LIMITED   7,176,000.00  0.92 

Foreign Limit: 100% Current Foreign Holding: 0.35% 

Provisions on Distribution Policy and Methods of Distribution Payment  

 1. The REIT Manager shall pay the unitholders not less than 90 (ninety) percent of the adjusted net profit 
of the fiscal year, which shall be paid not less than 2 (two) times a year and shall be paid within 90 (ninety) years. 
day from the end of the fiscal year or the accounting period in which the benefits are paid, as the case may be. 
Adjusted net profit shall include net profit less specific reserve items for the following purposes:  

(a) repairs, maintenance, or renovations of the REIT's immovable property in accordance with 
the clearly defined plans in the registration statements and prospectus, annual registration statements, 
annual reports, or as notified in advance by the REIT unitholders.  

(b) the payment of the REIT's loans or loan obligations in accordance with the amount specified 
in the registration statement and prospectus, annual registration statement, annual report or notified in 
advance by the REIT unitholders.  
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(c) Payment of benefits to unitholders of the type entitled to the first benefit or return of capital (if 
any) In the event that the REIT has retained earnings in any accounting period.  

The REIT Manager may also pay unitholders benefits from such retained earnings. 
If the REIT is unable to pay benefits to unitholders pursuant to Clause (1), the REIT Manager 

and the Trust shall explain the reasons for the necessity to the SEC. SEC in accordance with the 
guidelines set by the SEC. Determine and disclose to unitholders in accordance with specified criteria.  

2. In determining the payment of benefits to unitholders, the REIT manager must consider the need to 
maintain the REIT's cash appropriately. This is in accordance with the guidelines set by the SEC.  

3. The REIT manager must not borrow money to pay benefits to unitholders.  
4. If the REIT still has accumulated losses. The REIT Manager will not pay benefits to unitholders. 
 
In 2025, the REIT manager will allocate funds of not more than 100 million Baht for the repair, 

maintenance, or improvement of the assets. This will be treated as an adjustment to the net profit for calculating 
the payment of benefits to unitholders in accordance with the announcement by the SEC (Securities and Exchange 
Commission) 

 
Additional conditions:  
(1) In consideration of compensation If the declared benefit per trust unit during the accounting year is 

less than or equal to 0.10 (zero point one zero), the REIT manager reserves the right not to pay the benefit at that 
time and shall carry it forward to pay the benefit at the same time at the end of the fiscal year according to the 
method of payment of the remuneration. For the criteria for paying benefits. The REIT Manager shall act as 
specified, except in the case where the Board of Directors act in accordance with the provisions. The SEC, the 
SEC and/or any other agency with legal authority have amended, added, announced, prescribed, directed, 
approved and/or waived otherwise. The REIT manager will act accordingly.  

(2) The REIT Manager shall pay benefits to unitholders in proportion to the shareholding of each 
unitholder. Everything. The REIT Manager reserves the right to pay benefits to unitholders who hold trust units 
more than the rate or do not comply with the criteria specified in Announcement No. Torjor 49/2012. and the 
benefits in respect that cannot be paid to such unitholders shall be vested in other unitholders in proportion to 
their shareholding.  

(3) The REIT Manager will announce the payment of benefits. Book closing date and remuneration rate by 
notifying the unitholders whose names are in the register of unitholders as of the book closing date through the 
information system of the Stock Exchange of Thailand and notifying the trustee in writing.  

(4) The REIT Manager shall pay the benefits in the form of money transferred to the unitholder's deposit 
account or as a crossed cheque payable on behalf of the unitholders according to the name and address 
appearing in the unitholders' registration book.  
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(5) In the event that the unitholders do not exercise their right to claim any amount within the period of 
claim under the Civil and Commercial Code. The REIT Manager shall not use the said amount for any purpose 
other than for the benefit of the REIT.  

 
 Guidelines for considering the need to maintain the REIT's cash appropriately and clarifying the reasons 
for the necessity in the event that the benefits cannot be paid according to the criteria. Due to the calculation of 
the net profit of the REIT according to the standard.  

Accounting/Accounting Practices for Division 1 REITs, Infra Divisions and Infra Trust do not use cash 
baselines, and when there is a change in accounting measures/accounting practices, it may cause the numbers 
in the income statement to be reversed. For example, the Financial Reporting Standard No. 16 on lease 
agreements has been in force since January 1, 2020. If there are accounting transactions that are inconsistent 
with the REIT's cash position, the REIT Manager must consider the need to maintain the REIT's cash 
appropriately. Such items can be used to adjust adjusted net profit in addition to deductions under Clauses 1 (a), 
(b) and (c).  

(1) unrealized gain from valuation or review the valuation of real estate/infrastructure business. 
(2) The difference in rental income recognized in the income statement and rental income received 

under the lease.  
(3) The difference in expenses/expenses recognized in the income statement and expenses/fees 

actually paid under the contract, such as loan payments, etc.  
(4) Other items that do not correspond to cash status, such as: If the REIT leases real estate by entering 

into a lease agreement that requires the rent to be paid gradually throughout the term of the contract. The 
accounting records are as follows:  

(a) Record of Right-of-use assets (ROU) and lease assets,  
(b) Record of settlement of liabilities and interest expense in each period when rent is paid 

under the lease, with interest expense recognized in profit or loss,  
(c) Adjustment of changes in fair value of ROU by adjusting changes in fair value will be 

recognized in profit or loss. Therefore, in line with its cash position, it adjusted its net profit with the 
following items: Profit on changes in fair value of ROU Interest expense The rent is actually paid 
according to the lease.  

 
If the REIT Manager is unable to pay the unitholders the benefits at the rate specified in Clause 1., the 

Trust Manager and the REIT Manager shall explain the reasons for the necessity. to the office. The SEC also 
provides information that prevents it from paying benefits according to the criteria. This is within 3 working days 
from the date of announcement of the payment via electronic system at the office. During the period when such 
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an electronic system has not been completed, clarification shall be made in writing to the SEC and disclosed to 
unitholders at the unitholders' meeting. 
 
History of Distribution Payment 
 

Operating Period Distribution Payment 
(per Unit) 

Unit Distribution Payment Date 
(Date/Month/Year) 

1 Nov 2024 – 31 Dec 2024 0.2050 Baht 28 Mar 2025 
1 Sep 2024 – 31 Oct 2024 0.1500 Baht 26 Dec 2024 
1 Jul 2024 – 31 Aug 2024 0.1700 Baht 22 Nov 2024 
1 May 2024 – 30 Jun 2024 0.1810 Baht 12 Sep 2024 
1 Mar 2024 – 30 Apr 2024 0.1800 Baht 25 Jul 2024 
1 Jan 2024 -28 Feb 2024 0.1660 Baht 24 Apr 2024 

1 Nov 2023 – 31 Dec 2023 0.2050 Baht 28 Mar 2024 

1 Sep 2023 – 31 Oct 2023 0.1650 Baht 28 Dec 2023 

1 Jul 2023 – 31 Aug 2023 0.1600 Baht 29 Nov 2023 

1 May 2023 – 30 Jun 2023 0.1500 Baht 7 Sep 2023 

1 Mar 2023 – 30 Apr 2023 0.1300 Baht 25 Jul 2023 

1 Jan 2023 -28 Feb 2023 0.1250 Baht 27 Apr 2023 

1 Nov 2022 – 31 Dec 2022 0.1100 Baht 23 Mar 2023 

1 Sep 2022 – 31 Oct 2022 0.0900 Baht 29 Dec 2022 
1 Jul 2022 – 31 Aug 2022 0.0700 Baht 24 Nov 2022 
1 May 2022 – 30 Jun 2022 0.0500 Baht 22 Sep 202]2 
1 Mar 2022 – 30 Apr 2022 0.1200 Baht 20 Jul 2022 
1 Jan 2022 -28 Feb 2022 0.0500 Baht 12 May 2022 
1 Mar 2021 – 30 Apr 2021 0.0500 Baht 22 Jul 2021 
1 Jan 2021 – 28 Feb 2021 0.0500 Baht 18 May 2021 
1 Nov 2020 – 31 Dec 2020 0.0500 Baht 19 Mar 2021 
1 Sep 2020 – 31 Oct 2020 0.1000 Baht 30 Dec 2020 
1 Mar 2020 – 31 Aug 2020 0.1000 Baht 5 Nov 2020 
1 Jan 2020 – 29 Feb 2020 0.1000 Baht 30 Apr 2020 
1 Nov 2019 – 3 Dec 2019 0.1550 Baht 12 Mar 2020 
1 Sep 2019 – 31 Oct 2019 0.1900 Baht 30 Dec 2019 
1 Jul 2019 – 31 Aug 2019 0.1600 Baht 5 Nov 2019 
1 May 2019 – 30 Jun 2019 0.1550 Baht 19 Aug 2019 
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1 Mar 2019 – 30 Apr 2019 0.1490 Baht 2 Jul 2019 
1 Jan 2019 – 28 Feb 2019 0.1450 Baht 26 Apr 2019 
1 Nov 2018 – 31 Dec 2018 0.1600 Baht 14 Mar 2019 
1 Sep 2018 – 31 Oct 2018 0.1850 Baht 27 Dec 2018 
1 Jul 2018 – 31 Aug 2018 0.1260 Baht 2 Nov 2018 
1 May 2018 – 30 Jun 2018 0.1550 Baht 31 Aug 2018 
1 Mar 2018 – 30 Apr 2018 0.1450 Baht 3 Jul 2018 
1 Jan 2018 – 28 Feb 2018 0.1450 Baht 27 Apr 2018 
1 Nov 2017 – 31 Dec 2017 0.1440 Baht 13 Mar 2018 
1 Sep 2017 – 31 Oct 2017 0.1680 Baht 29 Dec 2017 
1 Jul 2017 – 31 Aug 2017 0.1580 Baht 27 Oct 2017 
1 May 2017 – 30 Jun 2017 0.1420 Baht 30 Aug 2017 
1 Mar 2017 – 30 Apr 2017 0.1360 Baht 28 Jun 2017 
1 Jan 2017 – 28 Feb 2017 0.1350 Baht 28 Apr 2017 
1 Nov 2016 – 31 Dec 2016 0.180 Baht 23 Mar 2017 
1 Sep 2016 – 31 Oct 2016 0.1370 Baht 27 Dec 2016 
1 Jul 2016 – 31 Aug 2016 0.1420 Baht 4 Nov 2016 
1 May 2016 – 30 Jun 2016 0.130 Baht 31 Aug 2016 
1 Mar 2016 – 30 Apr 2016 0.1316 Baht 29 Jun 2016 
1 Jan 2016 – 28 Feb 2016 0.1324 Baht 29 Apr 2016 

 
Expected Short-Term Return (1 January 2025 – 31 December 2025)1 

  Distributed Payment and Capital Reduction 
Estimated Distributed Payment per unit (Baht) 1.02 
Estimated Capital Reduction per unit (Baht) - 
Total Estimated Distributed Payment and Capital Reduction per unit (Baht) 1.02 
Distributed Payment Yield (%) 10.18 
Capital Reduction Yield (%) - 
Total Distributed and Capital Reduction Yield (%) 10.18 
Note: (1) The short-term return estimate of the REIT is based on the information referenced from the registration statement/prospectus for the first additional 
investment of the LHSC. 
(2) Based on the assumption of a trust unit offering price of 10 baht per unit and the issuance and offering of additional trust units not exceeding 511 million 
units. 
(3) Based on reports and financial information under a hypothetical scenario for the 12-month period from the estimated time frame of January 1, 2025, to 
December 31, 2025. 
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Expected Long-Term Return (IRR) 
Important Assumption for IRR Calculation at the transaction price 10.00 Baht per unit 

Expenses on Fund Level/1 7.3%/2 

Debt to Total Assets Value 26.1% 

Interest Rate Assumption/3 4.6% 

Expected IRR/4 9.74% 
Note: 
/1 Includes interest expense but excludes expenses related to property management and reserved investment funds for property maintenance or 
improvement. 
/2 Average expenses throughout the lease term. 
/3 Averaged from financial costs over the lease period. 
/4 The long-term return estimate of the REIT is referenced from the information provided in the trust unit offering/prospectus for the first capital increase of the 
LHSC. 

 
Operating Performance 

Average Rental Rate 

 

       
Note: The REIT invested in the Terminal 21 shopping mall (Pattaya) project during the period from November 19, 2024, to December 31, 2024. Therefore, the 
aforementioned performance pertains only to the period from November 19, 2024, to December 31, 2024.  

Rental and Service Income (M:Baht) 
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Earnings before Interest, Tax, Depreciation (EBITDA) (M:THB) 

                       
 
Key Historical Financial Figures (3 years) 
 

Key Financial Figures 2024 2023 2022 

Revenue (THB) 1,563,238,255 1,257,912,065 808,647,627 

Other Income (THB) 5,028,403 3,761,396 2,658,919 

EBITDA (THB) 743,219,956 555,040,980  274,278,568  
Net investment income (THB) 789,136,299 554,219,232 289,228,223 

EPU (THB) 1.01 1.14 0.59 

DPU (THB) 1.0520 0.9350 0.49 

Capital Reduction  - - - 

Debt/Total Asset Value Ratio (%) 19.23% 10.29% 11.86% 

Interest Cost (%) 1.61% 4.56% 2.85% 

Operating Cash Flow (THB) (3,546,267,171) 505,200,615 223,427,815 

Investing Cash Flow (THB) - - - 

Financing Cash Flow (THB) 4,346,348,827 (538,066,972) (207,877,462) 

Net Cash Flow (THB) 800,081,656 (32,866,357) 15,550,353 

NAV (THB) 9,338,935,901 6,004,085,768 5,859,840,885 

P/NAV (Times) 0.94 0.81 0.93 

Dividend Yield (%) 9.31% 9.35% 4.38% 

Market Cap (THB)  8,792,131,110  4,880,647,000  5,466,324,640  

Closing Price (THB) 11.30 10.00  11.20  
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Management Discussion and Analysis  

 Overview of Operating Results of the REIT 

 As of 31 December 2024, the REIT’s had a total investment income of Baht 1,568.27 million. Revenue 

from rental and services was Baht 1,563.24 million. Interest income was Baht 1.71 million and other income was 

Baht 3.32 million, during the same period. The REIT had a total net expense of Baht 866.37 million , consisting of 

rental and service costs of Baht 498.57 million, administrative expenses of Baht 69.23 million, selling expenses of 

Baht 122.62 million, fees and professional charges of Baht 33.83 million, property management fees of  Baht.79 

million, and financing costs of Baht 41.32 million. 

 
The REIT had a net investment income of Baht 701.90 million. However, The Trust recognized both 

actual net profit and unrealized profit Baht 87.24 million. As of December 31, 2024, the REIT had a total net asset 
value of Baht 9,338.94 million or Baht 12.0027 per unit 
 
Type of the Audit Report 

   Unqualified Opinion with an emphasis of matters/others 

Summary of the Loan Agreements. 
 Details are shown in Part 2 (2.6 Borrowings) 
 

Expenses Chargeable to the FUND Amount (Unit: thousand Baht1) % of Net Income 
Fund management fee 13,205.16 1.67% 

Registrar’s fee 1,658.83 0.21% 

Trustee’s fee 5,406.60 0.69% 

Property management fee 100,791.01 12.77% 

Professional Fee 11,222.64 1.42% 

Financial Advisory Fee                   2,336.56  0.30% 

Interest expenses 41,323.81 5.24% 

Cost of rental and service 498,570.96 63.18% 

Selling expense 191,854.94 24.31% 

Total expenses 866,370.51 109.79% 
Remarks: Fees and expenses charged to the Fund are inclusive of value added tax, specific business tax or other taxes of a similar nature (if any) whereas 
fees or expenses as per the Fund Scheme are exclusive of value added tax. Net income from period 1 Jan – 31 Dec 2024 was Baht 789,136,299.  
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Key Risk Factors 

1. Risks related to the REIT or its operations 

- The success of the REIT depends on the ability of the REIT Manager in the management and 
procurement of benefits from the Core Properties. 

- The REIT’s revenue relies on Sub-lessee’s financial status and decision to renew the lease upon 
expiration. 

- Risk may occur as a result of renovation of immovable properties by the REIT. 
- Risks that may occur as a result of loan by the REIT. 
- The changes in the taxation policy applicable to investment in the Units of the REIT. 
- The REIT will not be a direct party to the land lease agreement for the  Terminal 21 Project. 

2. Risks Relating to the Core Properties 

- The REIT and tenants within the Terminal 21 shopping mall project face competition from other 
shopping malls and retail stores in the same target area, as well as competition from other retail 
channels. 

- The use of connecting walkways to link certain areas of the main property to the BTS Asok station. 
- Natural disasters, other unforeseen circumstances, terrorism, and wars may negatively impact the 

trust's income. 
3. Risks relating to Investment in immovable property 

- General risks associated with real estate investment.  
- The REIT may be negatively affected by illiquidity from real estate investments and the lack of 

alternative options for utilizing the main property.  
- The REIT's strategy of investing in properties used for shopping mall or retail business operations may 

carry higher risks compared to other trusts with more diversified investment strategies  
- The main property may be subject to expropriation.  
- Political risks 

4. Risks related to Investment in the Units of the REIT 

- The prices of the REIT units traded in the secondary market may be lower than the purchase price. 
- The Unitholders of the REIT are not able to redeem the REIT units. 
- The value of the REIT units may fall if the offer price of the newly issued REIT units is lower than the 

unit value before offering the new units. 
- Selling of the REIT units by the shareholders, and/or affiliated companies of the shareholders, of the 

company selling properties to the REIT in significant amount may adversely impact the market price of 
the REIT units. 

- Return of capital paid to Unitholders following termination of the REIT may be lower than the 
investment amount during the offering of REIT units in the primary market. 
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- The net asset value of the REIT may not be the same as the current market price quoted on the Stock 
Exchange of Thailand  

- The net asset value of the REIT is not the intrinsic value of the properties that the REIT will receive 
upon disposition of all such properties or upon termination of the REIT. 

 

General Information 

REIT Manager Land and Houses Fund Management Company Limited 

Address 11 Q.House Sathon Building Fl.14, South Sathon Rd., Thungmahamek, 
Sathon, Bangkok 10120 

Telephone 0-2286-3484, 0-2679-2155 

URL www.lhfund.co.th 

 

Trustee SCB Asset Management Company Limited 

Address 7-8th Floors, SCB Park Plaza 1,No. 18 Ratchadapisek Road, Chatuchak, 
Bangkok 10900 

Telephone 02-949-1500 

URL http://www.scbam.com 

 

 

 

 

 

 

 

 

 

http://www.lhfund.co.th/
http://www.scbam.com/
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Part 2 

Operations of the REIT 

LH Shopping Centers Leasehold Real Estate Investment Trust 

(LHSC) 

1. Information of the REIT: LH Shopping Centers Leasehold Real Estate Investment Trust 

1.1 Important Information 

Name (in Thai) ทรัสต์เพื่อการลงทุนในสิทธิการเชา่อสังหาริมทรัพย์ แอล เอช ช้อปปิ้ง เซ็นเตอร์ 

Name (in English) LH Shopping Centers Leasehold Real Estate Investment Trust 

Abbreviation LHSC 

Type A trust certificate representing the right of the holder as a beneficiary of 
the REIT (Unit) 

REIT Manager Land and Houses Fund Management Company Limited 

Trustee SCB Asset Management Company Limited 

Financial Adviser Siam Commercial Bank Public Company Limited 

Investment Project 1.) Terminal 21 Asok Shopping Mall 

2.) Terminal 21 Pattaya Shopping Mall 

Type of Investment 1.) Investment in the leasehold rights of building for a period of 
approximately 26 years for the Terminal 21 Asok Shopping Mall 
Project. (Currently 16 years remaining leasehold period) 

2.) Investment in the leasehold rights of building for a period of 
approximately 24 years for the Terminal 21 Pattaya Shopping Mall 
Project. (Currently 16 years remaining leasehold period) 

Paid-up Capital Baht 7,936,259,940 

Project Life 100% leasehold  
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2. Policy, Overall Business Operations, and Provision for Benefits 

Investment Objective 

  The REIT has been established under the Trust Act with the objectives to issue the REIT’s Units 
for offering for sale to the public and list the Units in the Stock Exchange of Thailand. The settlor of the REIT 
shall transfer the proceeds from the sale of the Units to the Trustee on trust to retain the proceeds in the 
name of the Trustee. The Trustee shall utilize the proceeds to invest in the Core Properties by ways of 
purchase and/or lease and/or sublease, and/or acceptance of the transfer of leasehold rights and/or the sub-
leasehold rights in the Core Properties as well as improving, modifying, and/or developing and/or disposing 
of other properties with an aim at generating income and returns for the REIT and in the best interests of its 
Unitholders.  The REIT may invest in other properties and/or other securities and/or to seek interest by any 
other means in accordance with securities law and any other applicable laws. 

2.1 Investment Policy 

  The Trust will focus on investing in high quality freehold and/or leasehold right in the immovable 
properties and the ownership in the movable properties for example commercial property, shopping centers, 
retail outlets to be the main asset of the Trust, and will focus on the benefits in the form of rental income and 
service fees. Or any other income. The Trust aim to building long-term returns to unit trust holder, and 
intended to invest in additional assets for the continued growth of the Trust’s revenue including investment in 
other assets and/or other securities and/or any other returns by investment as required by securities law and 
/ or other relevant laws. 

2.2    Significant Changes and Development 

  2.2.1 Significant Changes 

  For the operating period during 1 January 2023 - 31 December 2023, there has been neither 
change of authority in the management of the REIT by the REIT Manager, the Trustee, and the Property 
Manager; nor significant change in the shareholding and management structure and the business conduct.  
Moreover, the REIT did not make any additional property investment and there has been no change or 
amendment of related agreements that may significantly impact the financial status of the REIT. 
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  2.2.2 Significant developments 
 

On November 19, 2024, the REIT invested in real estate by entering into a property lease 
agreement for the Terminal 21 Pattaya shopping mall project and a property purchase agreement with LH Mall & 
Hotel Co., Ltd., as well as a trademark and service mark licensing agreement for the project with Land & Houses 
Public Company Limited and LH Mall & Hotel Co., Ltd. Furthermore, the REIT entered into a property lease 
agreement for the parking building of the project with LH Mall & Hotel Co., Ltd., gaining access to the premises 
from the date of investment in the shopping mall building. Subsequently, on January 3, 2025, the REIT invested in 
the parking building's real estate under the aforementioned agreement. 

 
The REIT incurred a total cost of 5,743 million baht for the property lease of the shopping mall 

and parking building, as well as the asset purchase and related expenses. The property lease agreement has a 
term of approximately 24 years, ending on January 13, 2049. 

 
For the year 2024, with the second award of “Best REIT Performance Awards” in the Business  

Excellence category from the SET Awards 2024, the LH Shopping Centers Leasehold Real Estate Investment 
Trust (LHSC), a leading shopping mall REIT in Thailand, received the award for the best-performing REIT. This 
recognition stems from the performance demonstrating REIT management in each quarter, with a significant 
increase in income compared to the same period of the previous year. The appeal of this award lies in its 
emphasis on real estate investment trusts with outstanding performance REIT that consistently generate steady 
recurring income and demonstrate continuous growth. This accolade motivates REIT managers to commit to 
sustainable REIT management that ensures growing income. 
 

The award enhances options for investors seeking consistent and stable returns. The criteria for  
the award focus on the ability to generate returns for investors (Return to Investors) through profit creation, an 
increase in trust unit prices, and benefit payments, along with qualitative metrics such as the diversification of 
unitholders, compliance with rules and relevant laws, and consistency in delivering returns as disclosed in the 
prospectus." 
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2.3  The Structure of the REIT 

The structure of the REIT after its establishment can be displayed in the following chart. 

 
 

2.4  Assets of the REIT 

Details of Properties in which the REIT Invested as of 31 December 2024 

1.Terminal 21 Asok Shopping Mall Project 
Location The Terminal 21 Asok Shopping Mall Project is 

located at No. 88 Sukhumvit 19 (Wattana), North 
Klongtoei, Wattana, Bangkok. 

Project Feature The Terminal 21 Asok Shopping Mall Project is 
consisted of an 8-storey shopping center and 2 
basements, including parking areas inside the 
building. 

Land Size Approximately 9 rai 1 ngan 44 square wah. 
Cost Prices 
(Prices for the acquisition of leasehold right of immovable and 
movable properties, and other related rights) 

The price of the REIT’s initial investment was 
5,941,624,840 Baht (inclusive of value added tax). 

Date of Incorporation of the REIT 22 December 2014 
Date of Initial Investment by the REIT 23 December 2014 
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1.Terminal 21 Asok Shopping Mall Project 
Appraised Value (2024) • Asian Engineering Valuation Co.,Ltd  

• As of 31 December 2024 

• Baht 6,563 million 
Owner of the Leasehold Right of Immovable Properties LH Shopping Centers Leasehold Real Estate 

Investment Trust 
Owners of the movable Properties LH Shopping Centers Leasehold Real Estate 

Investment Trust 
Commencement of Operation The Building had been completed and 

commenced operation in October 2011. 
Property Manager L & H Retail Management Company Limited 

 General Features of the Project The Terminal 21 Shopping Center Project is 
consisted of an 8-storey shopping center and 2 
basements, including parking areas inside the 
building, located on a land of approximately 9 rai 
1 ngan 44 square wah which had been 
completed and opened for operation in October 
2011 with a total space of 97,905 square meters. 
The public utility systems installed and used in the 
Terminal 21 Shopping Center Project comprise 
electrical system, water supply system, air-
conditioning system, sanitary system, elevators 
system and escalators, telephone system, fire 
protection system, automatic fire extinguishing 
system, and engineering systems. 
The Terminal 21 Shopping Center Project is 
decorated and designed with a diversified theme 
based on well-known streets in cities such as 
Rome, Paris, and Tokyo.  It is able to serve the 
diverse needs of customers by having 
international and domestic fashion boutiques, 
restaurants and the food court area, cinemas, and 
lifestyle stores. Moreover, it is conveniently 
adjacent to the Grande Centre Point Hotel 
Terminal 21. 
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1.Terminal 21 Asok Shopping Mall Project 
Insurance 

Property All Risk Insurance Sum Insured: Baht 3,524.58 million 

Due Date: 31 December 2025 

Business Interruption Insurance Sum Insured: Baht 2,436.19 million 

Due Date: 31 December 2025 

Public Liabilities Insurance Sum Insured: Baht 100.00 million 

Due Date: 31 December 2025 

Leasehold Insurance Sum Insured: Baht 3,728.16 million 

Due Date: 31 December 2025 

 
2.Terminal 21 Pattaya Shopping Mall Project 
Location The Terminal 21 Pattaya Shopping Mall Project is 

located at No. 777,777/1 Moo. 6, Na Kluea 
Subdistrict, Bang Lamung District Chonburi 
Province 

Project Feature The Terminal 21 Pattaya Shopping Mall Project is 

consisted of an 6-storey shopping center and 1 

basement, located within the same structure as the 

Grande Centre Point Pattaya Hotel, and 

(b) The parking building, which is a 10-story 

building with 1 basement. 

Land Size Approximately 32 rai 3 ngan 38 square wah. 
Cost Prices 
(Prices for the acquisition of leasehold right of immovable and 
movable properties, and other related rights) 

The price of the REIT’s initial investment was 
5,743,018,735 Baht (inclusive of value added tax). 

Date of Initial Investment by the REIT 19 November 2024 : Shopping Center 
3 January 2025 : Parking Building 

Appraised Value (2024) • Asian Engineering Valuation Co.,Ltd  

• As of 31 December 2024 

• Baht 5,459 million 
Owner of the Leasehold Right of Immovable Properties LH Shopping Centers Leasehold Real Estate 

Investment Trust 
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2.Terminal 21 Pattaya Shopping Mall Project 
Owners of the movable Properties LH Shopping Centers Leasehold Real Estate 

Investment Trust 
Commencement of Operation The Building had been completed and 

commenced operation in October 2018. 
Property Manager L & H Retail Management Company Limited 

 General Features of the Project The Terminal 21 Pattaya shopping mall project 
consists of (a) The shopping mall building, which 
is a 6-story building with 1 underground floor, 
located in the same structure as the Grande 
Centre Point Pattaya Hotel, and (b) The parking 
building, which is a 10-story building with 1 
underground floor. 
The Terminal 21 Pattaya shopping mall project is 
situated on land covering approximately 32 rai, 3 
ngan, and 38 square wah. Operations began in 
October 2018. 
Utilities within the project include electrical 
systems, water supply systems, air conditioning 
systems, sanitation systems, elevators, 
escalators, telephone systems, fire prevention 
systems, automatic fire extinguishing systems, 
and engineering systems, which are all installed 
and functioning at the Terminal 21 Pattaya 
shopping mall. 
The shopping mall has been decorated and 
designed with themes that simulate streets from 
various cities, such as Rome, Paris, and Tokyo. 
The Terminal 21 Pattaya shopping mall meets 
diverse needs with offerings such as international 
and local fashion stores, restaurants and food 
courts, cinemas, and various retail spaces. 
Additionally, the Terminal 21 Pattaya shopping 
mall is connected to the Grande Centre Point 
Pattaya Hotel 
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2.Terminal 21 Pattaya Shopping Mall Project 
Insurance 

Property All Risk Insurance Sum Insured: Baht 3,535.10 million 

Due Date: 31 December 2025 

Business Interruption Insurance Sum Insured: Baht 1,396.99 million 

Due Date: 31 December 2025 

Public Liabilities Insurance Sum Insured: Baht 100.00 million 

Due Date: 31 December 2025 

 

2.4.1 Details of Addition Investment for the period between 1 January 2024 - 31 December 2024 
 On November 19, 2024, and January 3, 2025, the trust invested in the Terminal 21 Pattaya  

shopping mall project, with a total investment amount of 5,680 million baht (excluding VAT, registration fees, 
specific business tax, other fees, and related expenses).The key aspects of the additional investment are 
summarized as follows: 
 

Terminal 21 Pattaya Shopping Mall Project 
Location No. 777,777/1 Moo. 6, Na Kluea Subdistrict, Bang Lamung District Chonburi 

Province 
Leasehold Period Leasehold rights for approximately 24 Years 13 Days (Ending 13 January 2049) 
Investment Value November 19, 2024: 

• Terminal 21 Pattaya shopping mall project: Baht 4,900 million.  
• Moveable property: Baht 50 million.  
• Trademark usage rights: Baht 60 million.  
January 3, 2025: 
• Parking building: Baht 670 million. 

"Note: Investors can find additional information regarding the property valuation and other details related to the additional investment in the aforementioned 
property during the past fiscal year at  https://market.sec.or.th/public/ipos/IPOSEQ01.aspx?TransID=624216 

 

2.4.2 Details of Assets Disposal/Transferring for the period between 1 January 2024 - 31 December 2024 

  -None- 

 

 

https://market.sec.or.th/public/ipos/IPOSEQ01.aspx?TransID=624216
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2.5 Provision for Benefits from Immovable Properties 

Terminal 21 Asok Shopping Mall Project 
  LHSC has invested in the core properties by leasing the shopping center building, including 
constructions as well as component parts of the building which are public utility system related to the Terminal 21 
Shopping Center, and by purchasing furniture, tools, facilities, equipment whether fixed and unfixed, and any 
equipment used for the purpose of decorating or enhancing convenience to customers of the Terminal 21 
Shopping Center from L&H Property Company Limited.  
 

The REIT has entered into lease agreements and/or providing service agreements and/or 
providing public utility service agreements related to the immovable properties to be leased by the REIT with the 
tenants; and service agreements with service providers such as security, cleaning, maintenance, and utility 
system service providers. 

 
Terminal 21 Pattaya Shopping Mall Project 

The REIT leases real estate (excluding land) includes buildings, including any structures 
located in the Terminal 21 Pattaya shopping mall project, consisting of (a) certain areas within the shopping mall 
building and (b) the entire area within the parking building, totaling an area to be invested of approximately 
157,951 square meters (collectively referred to as the “Shopping Mall Building”), and all parts of the shopping 
mall building that are public utility systems, including various facilities and any rights related to or related to such 
assets, and will purchase real estate, including furniture, tools, appliances, fixtures and/or non-fixed decorations, 
including any other equipment used for the purpose of decorating or providing convenience to users of the 
Terminal 21 Pattaya shopping mall project, which are located and/or fixed on the exterior or interior areas of the 
shopping mall building or the surface of the shopping mall building, including any rights related to or related to 
such assets located in the Terminal 21 Pattaya shopping mall project, in the condition as of the date of transfer of 
ownership. 

The REIT has obtained the right to use areas not directly invested in but related to the leased 

assets throughout the duration of its investment in the Terminal 21 Pattaya shopping mall project. These areas 

include : (a) Areas exclusively utilized by the trust,(b) Areas exclusively utilized by the trust that may be further 

developed by the lessor in the future, and(c) Areas jointly utilized by the trust and the operator of the Grande 

Centre Point Pattaya Hotel, including assets located within each of these areas ('areas not directly invested in but 

related to the leased assets'). For the areas jointly utilized by the trust and the operator of the Grande Centre Point 

Pattaya Hotel, including the assets within these areas, the trust can utilize shared utilities and common assets with 

the hotel, such as roads surrounding the building, driveways, and entrances to the Grande Centre Point Pattaya 

Hotel, to support operations of the Terminal 21 Pattaya shopping mall project. 
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Additionally, if expenses arise from the management, maintenance, and repair of common 
areas-including shared utilities, wastewater treatment systems, and shared assets-whether these expenses are 
routine or result from unforeseen events, the trust agrees to share responsibility for these costs with the operator 
of the Grande Centre Point Pattaya Hotel. The cost allocation will be determined based on the proportion of 
construction areas between Terminal 21 Pattaya shopping mall and the Grande Centre Point Pattaya Hotel as 
outlined in the construction proportion plan 

 

  Structure of procurement of benefits of the Core Properties after the REIT has invested 

 

 

 

 

 

 

LHSC 

 

Retail tenants/tenants 

of common area in 

Terminal 21Shopping 

Center Rental fees/ 

utility service 

fees/security 

deposits 

Property 

Manager 

Property management fees 

Managing the 

Properties 

Leasing leased 

area and providing 

services and utility 

services 

 
  The REIT manager has a policy to generate benefits from core assets by leasing out rental 
spaces in Terminal 21 Asoke and Terminal 21 Pattaya shopping mall projects to tenants engaged in various types 
of retail and service businesses. The REIT manager has appointed LH Retail Management Co., Ltd. as the 
property manager to manage assets invested by the trust. The property manager will be responsible for attracting 
interested parties to lease spaces in Terminal 21 Asok and Terminal 21 Pattaya shopping mall projects, aiming to 
increase occupancy rates.  
 
Tenants in the Same Group of Persons with the REIT Manager 
  Juristic Persons/Companies with Possible Conflicts of Interest. Land and Houses Fund 
Management Co Ltd as REIT Manager Land Houses Bank Public Co Ltd as Tenant. 
 

Relationship 
  Land and Houses Bank Public Company Limited is a subsidiary of Land and Houses Public 
Company Limited, which is the major shareholder of the trust manager. Land and Houses Public Company 
Limited indirectly holds approximately 21.88% of shares in Land and Houses Fund Management Company 
Limited. 
 

Characteristics of Connected Transaction 
  Land and Houses Bank Public Company Limited is a tenant in the Terminal 21 Asok and 
Terminal 21 Pattaya shopping mall projects. 
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Rationale of the Transaction 

  The REIT Manager considers the transaction as a lease for a branch of Land and Houses Bank 
Public Company Limited, which is a regular business operation. The average rental rate for Land and Houses 
Bank Public Company Limited is approximately 10% lower than the average rental rate for tenants engaged in 
similar businesses on the same floor. 

Furthermore, Land and Houses Bank Public Company Limited was among the first tenants lease 
space, helping to build confidence in the shopping mall's potential. In the next lease renewal, the trust manager 
plans to adjust the rental rate to be closer to the average rental rate for tenants in the project, prioritizing the 
interests of the trust unitholders. 

 
Tenants in the Same Group of Persons with the Trustee 
  Juristic Persons/Companies with Possible Conflicts of Interest SCB Asset Management Co Ltd 
as Trustee of the REIT Siam Commercial Bank Public Co ltd as Tenant 
 

Relationship 
  Siam Commercial Bank Public Co Ltd holds directly 99.99% in SCB Asset Management Co Ltd. 
 
Characteristics of Connected Transaction 

  Siam Commercial Bank Public Company Limited is a tenant in the Terminal 21 Asok and 
Terminal 21 Pattaya shopping mall projects, leasing space for ATMs and currency exchange areas. 

 
Rationale of the Transaction 
  The REIT Manager has reviewed the leasing agreement and found that Siam Commercial Bank 
Public Co Ltd leases the area for its normal branch operations.  The rental rate as well as other service and 
utility fees paid by Siam Commercial Bank Public Co Ltd is close to the average rate of other tenants of the 
same business on the same floor.  Siam Commercial Bank Public Co Ltd is among the first group of tenants 
leasing the area in the Project which help promote public confidence in the potentiality of the Shopping 
Center.  
In case of any transaction between the REIT and the connected person of the Trustee in the future, the 
following actions shall be taken: 

1) Disclosure of the information through the Stock Exchange of Thailand or any other channels 
which the Unitholders are able to thoroughly access the information; 

2) Giving reasonable period of time, which shall not be less than 14 days, for disclosure of 
information;  

3) Providing appropriate channels, procedures and period of time for clearly demonstrating 
objection. The period of time for demonstrating objection shall not be less than 14 
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days, except for the case that such transaction is subject to the Unitholders’ resolution 
which the objection must be demonstrated during the process of seeking Unitholders’ 
resolution. 

  In case the Unitholders have demonstrated objection clearly through the procedures disclosed 
under Clause 3) in the amount of more than one fourth of the total sold units, the Trustee shall not conduct or 
allow executing such transaction. 

 

The Property Manager 
 L&H Retail Management Company Limited 

• General Information 
Location : 1 Q. House Sathorn Building, 15th Floor, South Sathorn Road, Tung   

Maha Mek, Sathorn, Bangkok 10120. 
Company Registration No. : 0105555014553 
Telephone   : 02 343 8899 
Facsimile   : 02 343 8890 
Registered Capital  : 100,000 Baht 
Paid-up Capital  : 100,000 Baht 
 

 Qualification and Experience of the Property Manager 
L&H Retail Management Company Limited is a subsidiary of L&H Property Company Limited, a subsidiary of 
Land and Houses Public Company Limited. It was registered as a limited company on 30 January 2012. 
Currently there is no other property under the management of the L&H Retail Management Company Limited.  
It has been the property manager of Terminal 21 Shopping Center since 1 February 2012. 

 Relationship with the REIT Manager Pertaining to Shareholding or Business Connection  
The relationship between L&H Retail Management Company Limited, the property manager of the REIT, and 
Land and Houses Fund Management Company Limited, the REIT Manager, is as follows: 

 Land and Houses Fund Management Company Limited was indirectly owned 
(21.88%) by Land and Houses Public Company Limited. 

 L&H Retail Management was directly owned by LH Mall and Hotel Company 
Limited (99.97%), whereas LH Mall and Hotel Company Limited was 99.99% 
owned by Land and Houses Public Company Limited. 

Note: The above shareholding information is as of 31 December 2024 

 Operating Period 
The Property Manager has a term of 6 years as specified in the Property Management Agreement.  In case 
each counter party wishes to extend the agreement upon its expiration, the agreement shall be in effect for 
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each term of 6 years.  The counter parties may review the terms and conditions of the agreement every 3 
years or as agreed upon by both parties. 

 Other Properties under the Management of the Property Manager that May Be Business 
Competitors for the Core Properties of the REIT 

Currently, property managers manage properties that are shopping centers in the Bangkok area, adding the 
Terminal 21 Rama 3 shopping center project. 
 

 Remunerations Received from the REIT 
The Property Manager is entitled to a monthly remuneration which is collected from the REIT in accordance 
with the Property Management Agreement made between the REIT and the Property Manager. 

Summary of Property Management Fee 

Type of Property Management Fee 
Rate of Fee 

Estimated Ceiling Unit 
1. Fee for Rental Collection on behalf of the REIT. Not exceeding 3.00% of net rental income of the core properties 
2. Commissions(1)   

▪ Agreement renewal by existing tenants Not exceeding 0.50% per month 
▪ New agreements (Less than 1 year) Not exceeding 1.00% per month  

(calculated in proportion to actual lease period) 
▪ New agreements (1-3 years) Not exceeding 1.00% per month  
▪ New agreements (More than 3 years) Not exceeding 1.50% per month  
▪ Rental of promotional area Not exceeding 20.00% of total rental income in each event 

3. Property management fee Not exceeding 0.50% of  net asset value of the core properties (2) 
4. Special incentives Not exceeding 3.00% of  net  income of the core properties 
5. Fees for property transactions Not exceeding 1.50% of total value of the additional property to be 

invested 

Not exceeding 0.75% of total value of the property to be sold 
6. Fee for supervisory of the repair, maintenance, 
improvement and/or development of the Core 
Properties 

Not exceeding 2.00% of the value of the respective repair, maintenance, 
improvement and/or development of the Core 
Properties 

7. Shopping center system management fee Not exceeding 6.00 Million baht 
Notes: (1)   The commission is based on the rental, service, and utility fees paid on the first month by that specific tenant. 
                      (2)  Net asset value of the Core Properties = Total value of the Core Properties including benefits derived from investment during a specific period 
minus total liabilities of the Core Properties. 

 

Information on Income Guarantee and the Guarantor as of 31 December 2022 

  - None – 
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2.6 Borrowings 
 

As of December 31, 2024, the trust had long-term loans from financial institutions totaling Baht 2,572.45 
million, accounting for 19.23% of the trust's total assets. The borrowing details are summarized as follows: 

Summary of Key Provisions of the First Borrowing Agreement and Amendment Agreements 

Credit Line Not exceeding Baht 1,072,000,000 

Actual Drawdown Baht 1,072,000,000 

Interest Rate Fixed and/or MLR reference rate: 
Years 1-3: Fixed rate 5.25% 
After Year 3 onwards: No higher than MLR – fixed rate pa.( 1.5% ) 
and will be lower than the trust's current cost of financing 
(MLR: Minimum Loan Rate refers to the interest rate charged to 
prime customers by Siam Commercial Bank Public Co., Ltd.) 

Term of Borrowing 10 years with 1-years grace period. 

Payment of Principal The REIT agrees to repay the principal in installments according to 
the Memorandum of Agreement to amend the loan agreement dated 
February 8, 2022 by repaying the principal once a year. At the end 
of June of every year, conditions are as follows:  

From the 4th year, except for repayment of the principal.  
 From the 5th to the 7th year (2023 – 2025), installments to 

repay the principal. Not less than 50,000,000 baht per year.  
 From the 8th year (2026) onwards until the debt is fully repaid, 

the principal installment is not less than 75,000,000 baht per 
year, and in the last installment, the borrower agrees to pay all 
outstanding principal debt until it is complete.  

Payment of Interest Quarterly Payments 
Conditions of the Borrowing 

Agreement 
Land and Houses Public Company Limited and/or companies in 
which Land and Houses Public Company Limited holds shares 
directly and/or indirectly will maintain a shareholding ratio in L&H 
Property Company Limited of no less than 59.99%. 

Collateral Refinancing 
Payment of Interest None 
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Summary of Key Provisions of the Second and the Amendment Agreements 

Credit Line Not exceeding Baht 100,000,000 

Actual Drawdown - 

Interest Rate MLR reference rate: 
No higher than MLR – fixed rate pa.( 1.5%)  
(MLR: Minimum Loan Rate refers to the interest rate charged to 
prime customers by Siam Commercial Bank Public Co., Ltd.) 

Term of Borrowing 180 Days 

Payment of Principal The principal will be repaid upon the maturity of the promissory 
notes issued by the trust. 

Payment of Interest Quarterly Payments 
Conditions of the Borrowing 

Agreement 
Land and Houses Public Company Limited and/or companies in 
which Land and Houses Public Company Limited holds shares 
directly and/or indirectly will maintain a shareholding ratio in L&H 
Property Company Limited of no less than 59.99%. 

Collateral To serve as a reserve working capital and major renovation. 
Payment of Interest None 

 
For the acquisition of Terminal 21 Pattaya shopping mall projects, LHSC has drawn down of the loan 
agreements total of Baht 1,886.00 million consists of three separate loan agreements, by which the details 
of each loan agreements are as summarized as follow; 
 
Summary of Key Provisions of the Third Borrowing Agreements  
Credit Line Not exceeding Baht 1,550,000,000 

Actual Drawdown 943,000,000 

Interest Rate MLR minus fixed rate per year 
( MLR:  Minimum Loan Rate shall mean Minimum Loan Rate of 4 
commercial banks) 

Term of Borrowing 5 years with 3 years grace period. 

Payment of Principal Quarterly installment payments after the grace period. The 
payments are based on a progressive scale until full payment is 
made within the borrowing period according to the Borrowing 
Agreement as follows (The first principal repayment will begin in 
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March 2027):  
13rd – 16th Payments – 0.75% of actual drawdown 
17rd – 19th Payments – 0.75% of actual drawdown 
20th Payment - the rest of outstanding 

Payment of Interest Quarterly Payments 
Conditions of the Borrowing 

Agreement 

As a designated by existing conditions which the REIT obtained. 

Payment of Interest None 

 
Summary of Key Provisions of the Fourth Borrowing Agreement 
Credit Line Not exceeding Baht 1,550,000,000 

Actual Drawdown 943,000,000 

Interest Rate MLR minus fixed rate per year 
( MLR:  Minimum Loan Rate shall mean Minimum Loan Rate of 4 
commercial banks) 

Term of Borrowing 5 years with 3 years grace period. 

Payment of Principal Quarterly Payments. The first principal repayment will begin in 
March 2028 and must be completed by December 2029. 

Payment of Interest Quarterly Payments 
Conditions of the Borrowing 

Agreement 
As a designated by existing conditions which the REIT obtained. 

Payment of Interest None 

 

Table: Total Principal payment of 2024 – 2025  

Year Loan 
Agreement 1 

Loan 
 Agreement 2 

Loan  
Agreement 3 

Loan  
Agreement 4 

Repayment per 
schedule (No. 1-4) 

Top up 
Repayment/2 

Total 
Repayment 

2024 50.00 - - - 50.00/1 25.00 – 70.00 50.00 -120.00 

2025 75.00 - - - 75.00/3 n/a n/a 
Remark: /1 The minimum loan repayment according to the loan agreement for year 2025 stands at baht 50.00 million. Which top up repayment is subject to the following conditions: 

1) If the net gains from investing of LHSC for the fiscal year 2025 is higher than the previous year by 3% to 5%, the REIT manager will consider top up repayment of no 

less than baht 25 million, bringing the total estimated total repayment in 2025 to no less than baht 75 million. 

2) If the net gains from investing LHSC for the fiscal year 2025 exceeds the previous year by 5% or more, the REIT manager will consider a top up repayment for 2025 

with a maximum additional amount of 45 million baht). As noted in 1), the total estimated principal repayment for 2025 will not surpass 120 million baht. 

If the net gains from investing LHSC in the fiscal year 2025 fails to meet conditions 1) and 2), the REIT manager will consider repaying the total loan repayment for 

2025, amounting to 50 million baht.  
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In this regard, The reserve amount for loan repayment as disclosed will be used to calculate the 
adjusted net profit based on the criteria or regulations of the SEC Office, in order to provide distribution to the 
trust unit holders in 2025.  
 

However, to effectively manage the REIT's costs. If the conditions for repaying the loan change. 
The REIT Manager will notify the unitholders in the next step. 
 
3.  Market Overview of the Property Sector from which the REIT Procures Benefits 
 

3.1    Thai Economic in 2024 and Outlook for 2025 
According to data from the Office of the National Economic and Social Development Council 

(NESDC) as of February 2025, it reveals that Thai economy in 2024 grew by 2.5 percent, accelerating from 2 
percent in 2023. The key reasons were continuous recovery in the tourism sector, the influx of international 
travelers has surged compared to last year, reaching 35.5 million visitors in 2024, Private consumption 
expenditure and government consumption expenditure expanded by 4.4 percent and 2.5 percent, respectively. 
Meanwhile, Public investment grew by 4.8 percent, export value expanded by 5.8 percent, whereas private 
investment declined by 1.6 percent from the previous year.   

In 2024, The private consumption expenditure grew by 4.4 percent, slowing from 6.9 percent 
expansion from 2023. Government consumption expenditure expanded by 2.5 percent compared to 4.4 percent 
decline in the previous year. Total investment expenditure remains stable, compared to 1.2 percent expansion in 
2023. Private investment declined by 1.6 percent compared to 3.1 percent expansion in 2023. Whereas Public 
investment grew by 4.8 percent compared to 4.2 percent decline in 2023. Export value of goods in US dollar 
terms stood at 297.1 billion USD, expanding by 5.8 percent, compared to a 1.5-percent contraction in the 
previous year. This was driven by a rebound in export volumes and export prices, which grew by 4.4 percent and 
1.4 percent, respectively. 

Thai Economic outlook for 2025 is forecasted to grow in the range between 2.3 and 3.3 percent 
with a midpoint of 2.8 percent. Private consumption and Private investment are expected to expand by 3.3 and 
3.2 percent, respectively. Export value of goods in US dollar is expected to grow by 3.5 percent. While the 
Headline Inflation rate is expected to be in the range of 0.5 - 1.5 percent.   

There are key supporting factors include: 
1. Expansion of the government expenditure, particularly capital expenditure. 
2. Expansion of the domestic private consumption is aligned with the ongoing private 
investment and the sustained growth of private consumption. Private consumption is expected 
to continue to support economic expansion, bolstered by the acceleration in consumption of 
non-durable goods and especially in the services sector. Aligned with the ongoing robust 
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expansion of the domestic tourism sector. Additionally, expansion of private consumption is also 
supported by the robust labor market, as reflected by the low unemployment rate of 0.78 
percent in December 2024, the lowest in 8 years, as well as the continuous increase in non-
agricultural employment and Inflationary pressures are expected to remain at a low level. 
Moreover, the expansion of private consumption is further supported by the government's 
economic stimulus measures. 
3.The continual recovery of the tourism sector is in line with the number of foreign tourists and is 
expected to gradually return to pre-pandemic levels, as reflected by the number of tourists from 
most countries of origin reaching the pre-pandemic level. This recovery is accompanied by a 
similar increase in foreign tourist spending. Key supporting factors include the global recovery 
trend in travel, a surge in international flights and the government's ongoing measures to attract 
foreign tourists through visa exemption measures targeted at streamlining visa application 
processes. This also includes ongoing tourism promotion activities and Thailand’s hosting of the 
South-East Asian Games in December 2025, which are expected to boost tourist arrivals and 
Domestic tourism continues to grow, supported by various tourism promotion measures. 
Consequently, the recovery of the tourism sector is expected to facilitate favorable expansion in 
related service industries, accommodation including transportation, and retail and wholesale 
trade sectors. 
4. The sustained expansion of Thailand's export sector is driven by significant growth in export 
values, particularly since the latter half of 2024, with key export products include computers and 
electronic components, rubber and rubber-based products, machinery, chemicals, and 
telecommunication equipment. This upward trend aligns with an increase in new orders from 
major industrial economies. Nevertheless, the long-term trajectory of Thai export expansion 
remains highly susceptible to shifts in U.S. economic policies, necessitating close monitoring of 
international trade regulations and macroeconomic developments. 
 

3.2    Tourism Market in Thailand and Retail Industry  
 

 3.2.1 The Tourism Market in Thailand 
After the situation of the spread of coronavirus disease 2019 (COVID 19) has resolved. The 

number of foreign tourists traveling to Thailand from January to December 2024 is totaling 35.5 million people, an 
increase of more than 7.4 million people from the number of tourists in 2023, or equivalent to an increase of 
approximately 26.3 percent with number of tourists in December having the highest number of tourists coming to 
Thailand.  
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Number of tourists Arrival to Thailand in 2024  

 
Source: Tourism Authority of Thailand 

* Preliminary information 

 
The top 5 countries that will visit Thailand in 2024 are: China, Malaysia, India, Korea and Russia, 

the 5 countries that visit Thailand the most, accounting for the total number of tourists 17.4 million people, or 49 
percent of all tourists visiting Thailand in 2024, which the increasing number of tourists has had a very positive 
impact on the hotel business sector. 

 
Change in number of top 10 visitors to Thailand between 2024 and 2023 

(Unit: Thousand Visitors) 
  Number of Visitors 2024* % 2023 % change % 

1 China 6,733.2 18.94% 3,521.1 12.51% 3,212.1 91.22% 
2 Malaysia 4,952.1 13.93% 4,626.4 16.43% 325.7 7.04% 
3 India 2,129.1 5.99% 1,628.5 5.79% 500.6 30.74% 
4 South Korea 1,868.9 5.26% 1,660.0 5.90% 208.9 12.58% 
5 Russia 1,745.3 4.91% 1,482.6 5.27% 262.7 17.72% 
6 Laos 1,124.2 3.16% 919.4 3.27% 204.8 22.28% 
7 Taiwan 1,089.9 3.07% 724.6 2.57% 365.3 50.42% 
8 Japan 1,050.9 2.96% 805.8 2.86% 245.1 30.42% 
9 USA 1,030.7 2.90% 930.2 3.30% 100.5 10.81% 
10 Singapore 1,009.6 2.84% 1,027.4 3.65% (17.8) (1.73%) 
 Others 12,811.7 36.04% 10,823.9 38.45% 1,987.8 18.36% 

 Total 35,545.7 100.00% 28,150.0 100.00% 7,395.7 26.27% 

Source: Tourism Authority of Thailand 
* Preliminary information 

   3.2.2 Overview of Bangkok Retail Market  

Unit: million persons 
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Source: CBRE Research 

 

Bangkok’s retail landscape in Q4: Performance Rebound from High-Season Demand. Following 
a period of subdued retail activity in the second and third quarters, retail performance rebounded in Q4 2024. 
This was fueled by peak seasonal demand and the festive season, supported by both local consumers and 
international visitors. Thailand's Consumer Confidence Index (CCI) rose to 57.9 in December 2024 (latest 
available data), marking the third consecutive period of improvement and the highest reading since June 
2024.The total retail supply in Bangkok increased from 8.18 million square meters in Q3 2024 to 8.33 million 
square meters in Q4 2024, an increase of 1.8% Q-o-Q. Nearly 500,000 square meters of retail space is under 
construction.  

Q1 2025 Retail Expectations with Tourist Boost and Government Support Looking ahead to Q1 
2025, retail businesses are expected to benefit from an influx of tourists during peak tourism season, particularly 
malls in prime areas that attract visitors. Government initiatives such as the “Easy E-Receipt” campaign, which 
launched in Q1 2025, are anticipated to further stimulate domestic consumption.To capitalize on this demand, 
retailers will implement discounts, promotions and engaging marketing campaigns to enhance revenue. 
 

3.2.3 Overview of Chonburi Retail Market (Pattaya) 
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The demand for retail rental spaces in Pattaya showed positive trends in 2024, with a total 
leased retail area of 274,711 square meters, reflecting a 1.6% growth compared to the same period last year. 
Most of the growth in demand stemmed from prime-grade projects, while demand for other types of projects 
experienced a slight decline. This demonstrates the ability of quality projects developed by reputable developers 
to attract tenants. 

Overall, Pattaya's retail space market remains in the recovery phase, still impacted by the 
COVID-19 pandemic and the global economic slowdown. Nevertheless, the recovery of Thailand's tourism sector 
shows promising signs, particularly in Pattaya City, which will positively impact future demand. 

The retail supply in Pattaya in Q1 2024 stood at 364,195 square meters, slightly down from 
368,015 square meters in Q1 2023, representing a 1.0% contraction due to improvements and reduced rental 
space in one project. Over the past five years, retail space supply in Pattaya has seen minimal changes as 
developers adjusted and slowed their plans to align with economic conditions. However, with announced retail 
development plans, JLL expects Pattaya's retail supply to increase significantly within the next 2-3 years. 

The retail occupancy rate in Pattaya improved slightly in 2024, rising from 73.5% to 75.4%, 
reflecting the recovery in market demand. The average rental rate for retail spaces in Pattaya showed growth of 
15.1% compared to the same period in 2023. 
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4. Risk Factors 

4.1 Risks relating to the REIT or its Operations 

1) The success of the REIT depends on the ability of the REIT Manager and the Property 

Manager in managing and procurement of benefits from the Core Properties, the inadequacy 

and inefficiency of which could have a material adverse effect on the Core Properties’ value, 

performance and the REIT’s ability to make distribution payments. 

 The REIT Manager shall be the party to determine marketing policies and management 

strategies pursuant to the Trust Deed and to assign the Property Manager to manage the 

Core Properties and to perform day-to-day duties pursuant to the Property Manager 

Appointment Agreement entering into by the REIT, the REIT Manager and the Property 

Manager. According to the Property Manager Appointment Agreement, the Property Manager 

has responsibility for carrying out various duties under the supervision of the REIT Manager, 

including those related to the Core Properties such as lease management, marketing, 

maintenance service, security and safety operations, and financial management.  

 In case where the REIT Manager is unable to carry out operations according to the 

marketing policies and management strategies, or the Property Manager fails to properly 

manage the Core Properties, the value of the Core Properties and/or the rental income that 

the REIT is expected to earn could be adversely affected, further affecting the REIT’s 

performance and abilities to pay the distributions to the Unitholders and repay loan when due. 

Furthermore, any adverse changes which affect the relationship between the REIT Manager 

and the Property Manager may affect their abilities to manage the REIT and the Core 

Properties. In addition, should L&H Retail Management Co., Ltd. be unable to perform its 

duties as the Property Manager under the Property Manager Appointment Agreement, the 

REIT may not be able to appoint another entity to manage the Core Properties as effectively 

as the Property Manager has performed or to appoint any other entities at all, which could 

have an adverse effect on the REIT’s performance and its financial condition. 

However, Trustee will closely supervise the operations of the REIT Manager. To ensure 

that the performance of the REIT Manager's duties is in accordance with the Trust 

Establishment Agreement and the REIT Manager Appointment Agreement. In addition, the 
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REIT Manager will supervise and monitor the Real Estate Manager to perform his duties in 

accordance with the Real Estate Manager Appointment Agreement and the provisions under 

the relevant contracts, so that the management of the REIT and the provision of benefits from 

the main assets invested by the REIT are carried out appropriately and benefit the 

unitholders. 

2) The REIT’s revenue relies on tenants’ economic viability and decision to renew the lease upon 

expiry. 

 The REIT’s financial condition is dependent on the procurement of tenants’ leases in 

the Terminal 21 Shopping Center project with economically favorable terms. Since the REIT’s 

Core Properties will entirely consist of properties in the retail sector and its income will be 

earned primarily from the rental and service fee generated from retail businesses, the REIT’s 

revenue will be subject to general risks associated with investments in this sector. The 

deterioration of the financial condition of one or more significant tenants or a large number of 

small tenants at any one time could result in delayed payment, tenant’s defaults and 

insolvency, including non-renewal of leases, or renewal on less favorable terms, any of which 

could have a material adverse effect on the REIT’s financial condition, performance, and 

ability to make distribution payments. 

 However, the trust has effectively diversified its risk by having tenants from a variety of 

business sectors. The Terminal 21 Asok and Terminal 21 Pattaya shopping mall projects 

include tenants from industries such as fashion, food and beverages, health and beauty, 

technology, entertainment and leisure, hobbies, banking services, and others. 

Furthermore, when considering the lease renewal rates of tenants for both projects, the 

rates have been consistently high. For the Terminal 21 Asok and Terminal 21 Pattaya projects, 

the property manager regularly evaluates the suitability of tenant groups. This process may 

include selecting new tenants to ensure the proportion of leased assets and types of 

businesses are appropriate for the shopping malls and aligned with consumer demand, 

which may change in the future. 
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3) Potential Risks When Renovation of REIT Properties 

  The REIT's property must be regularly repaired and renovated to appear new, modern, 

and aligned with the preferences of project users, ensuring continuous usage. Routine annual 

repairs or maintenance generally do not significantly impact operations, except in cases of 

major renovations. These include exterior and interior image transformations or essential 

system upgrades such as electrical systems, plumbing, elevators, air conditioning, etc., 

undertaken based on timelines deemed appropriate and acceptable by the property manager 

and/or the trust.Typically, renovations are carried out only on specific areas needing 

improvement, while other areas remain operational. However, in cases where large-scale 

repairs or renovations are necessary, operations may continue but could inconvenience 

project users, potentially leading to complaints or economic inefficiencies. In such instances, 

the property manager may temporarily suspend operations for major renovations, which could 

impact rental and service income during the renovation period. 

  However, the REIT Manager will try to get the real estate manager to take action and 

plan to renovate the property by area or floor as appropriate so that the REIT has regular 

income from rental and service. 

4) Risk of having reserves for repairs or major renovations on the master property may not be 

sufficient. for future repairs. 

 Currently, the assets currently invested and the assets that the Trust will invest in the first time 

are in good condition. The REIT Manager has a plan to gradually reserve for renovation costs 

in relation to structural repairs and for changes or additions to the property and image 

improvement costs periodically, with a reserve of approximately 2.5% of the total revenue of 

each project. However, in the future, there may be a problem that such reserves may not be 

enough to carry out major renovations or repairs on the main property. This may affect the 

ability to provide benefits for the assets invested by the REIT and negatively affect its 

operations, financial position, and financial position. The Company's performance and ability 

to pay the REIT's benefits to the unitholders. If such an incident occurs, The REIT may 

consider providing appropriate sources of funds for renovation in relation to structural repairs 

and for alteration or addition of immovable property so that the assets invested by the REIT 
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are in a suitable condition for further utilization, which will reduce the impact that may occur to 

unitholders 

 For the assets currently invested and the assets that the Trust will invest in for the first time, 

the REIT will prepare a general repair and maintenance budget as an annual expense for 

each project, and the REIT Manager will participate in the preparation and approval of the 

budget. In order to maintain the main assets in good condition and always renovate them, 

and for renovation in relation to structural repairs or changes or additions to the property, the 

REIT Manager has a policy of collecting reserves throughout the lease period of the REIT's 

main assets at the expense of the REIT 

5) Potential risks as a result of the REIT's borrowing. 

 As the Trust wishes to borrow money as a source of capital for the investment in the assets to 

be invested by the Trust in the first additional investment, the Trust will have a borrowing ratio 

of the total asset value of the increased value of the Trust after the investment in the assets 

that the Trust will invest in the first additional investment. The REIT manager and the financial 

advisor have considered the details and conditions of the repayment, together with the 

financial estimate. The REIT is of the opinion that the REIT has the ability to repay the loan. In 

addition, borrowing money for investment in additional assets will benefit unitholders as it will 

help the REIT have a more efficient money management structure and lower investment costs. 

However, there may be risks due to fluctuations in economic conditions and interest rates. In 

the event that the benchmark interest rate rises. The REIT will also have a higher interest 

burden, which may affect the REIT's operations, liquidity, and ability to pay benefits to 

unitholders 

 In addition, in the event that a new loan is borrowed to repay the original loan. For various 

purposes, such as extending the principal payment period to maintain the liquidity of the 

REIT, etc. The Trust may be at risk of not having an agreement in the new Loan Agreement as 

good as the agreement in the original Loan Agreement, or in the event of additional 

borrowing, there may be certain contractual clauses which limit the Trust's operations. The 

REIT Manager will manage the REIT taking into account such risks by taking into account the 

REIT's performance and external factors, including interest rate trends, on a regular basis. In 
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addition, the REIT Manager may consider using other financial instruments to mitigate such 

risks, such as interest rate swap transactions or any actions with creditors, such as requesting 

an extension of the debt repayment period and waiver of conditions that hinder the 

management of the REIT, etc 

6) Changes in Tax Policy Related to Investment in Trust Units of REIT. 

 Unitholders may be liable to tax on investment or trading of trust units at a higher rate, or in 

the case of benefits or returns paid to investors who are not Thai nationals, they may be 

subject to a different withholding tax. If there is a change in tax laws and regulations or other 

related aspects 

7) The REIT is not a direct party to the land lease agreement for the Terminal 21 Asoke Shopping 

Center project. 

 Terminal 21 Asoke Shopping Center Project is built on land leased under a land lease 

agreement between L&H Property Co., Ltd. ("Lessor" or "LHP"). As a lessor under the real 

estate lease agreement of the REIT with the owner of the land on which the Terminal 21 Asoke 

Shopping Center Project is located (the "Land Lease Agreement"), the Trust has invested in 

the real estate leasehold rights in the Terminal 21 Asoke Shopping Center Project (excluding 

land), so the Trust is not a direct party to the land lease agreement and has no authority to 

control the performance of the lessor, which is a party to 21 the said land lease agreement. 

However, because the lease agreement for the Terminal 21 Asoke Shopping Center project 

will not be suspended due to the cancellation of the land lease agreement, the land lessor will 

have the status of lessor of the building instead. In the building lease agreement between the 

Trust and the lessor, the lessor stipulates that the lessor must not take any action that causes 

the right of the Trust to be suspended or that results in the inability of the Trust to take 

advantage of the leased assets. If the lessor fails to comply with the conditions, it may be a 

reason for breach of the lessor's contract, which the REIT Manager believes may help prevent 

the lessor from taking any action that causes the cancellation of the land lease agreement to 

which the REIT is not a party. However, For more details, please refer to the Summary of the 

Draft Real Estate Lease Agreement under the Lessor's Duties. Reasons for termination of the 

contract and consequences arising from the reasons for the termination of the contract. 
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8) The Trust is not a direct party to the land lease agreement for the Terminal 21 Pattaya 

Shopping Center project 

 The 21 Pattaya Terminal Shopping Center Project is located on land leased under the land 

lease agreement between LH Mall & Hotel Co., Ltd. (the "Lessor" or "LHMH") as a lessor under 

the REIT's real estate lease agreement and the land owner, who is a third party who is not 

related to the lessor (the "Land Lease Agreement"), whereby the REIT invests in the real estate 

leasehold rights in the Terminal 21 Pattaya Shopping Center Project (excluding the land).  

 However, the real estate lease agreement between the REIT and LHMH of the Terminal 21 

Pattaya Shopping Center Project (the "REIT Real Estate Lease Agreement") will not be 

suspended due to the termination of the land lease agreement, as the land lease stipulates 

that the buildings and structures on the land shall immediately become the ownership of the 

land owner. When the land lease agreement is terminated for any reason, coupled with the 

fact that the real estate lease agreement is not suspended due to the transfer of ownership of 

the leased property, the transferee must accept the transfer of both the transferor's rights and 

obligations to the tenant. As a result, the real estate lease agreement of the REIT was not 

suspended because LHMH had to transfer the ownership of the building and construction to 

the landowner. The land owner will become the lessor of the building and building to the REIT 

instead. LHMH In addition, the REIT's real estate lease agreement stipulates that the lessor 

must not take any action to deprive the REIT of its rights or take any action that affects or will 

result in the REIT not being able to utilize the leased assets. If the lessor fails to comply with 

the conditions, it may be a breach of default by the lessor, which the REIT Manager believes 

may help prevent the lessor from taking any action that causes the cancellation of the lease 

agreement of the land to which the REIT is not a party. 

9) The REIT relies on third parties for certain services. 

 Certain services related to the Master Property, such as the provision of water supply, 

electricity and liquefied petroleum gas and waste disposal services, may be operated by a 

third party service provider or may not be located within the Master Property. Therefore, the 

REIT Manager cannot guarantee that any third party or any other person contracting with 

such third party will fully comply with its contractual obligations to provide any services. 
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Notwithstanding the provisions of the contract, in the event that the parties breach the 

contract or any event occurs which is a cause for termination or breach of the contract, the 

REIT has the right to terminate the contract or claim damages from the party who has 

breached the contract. However, the event that the party defaults may cause the party to 

suspend any services related to the main asset, which may hinder business operations and 

have a significant negative impact on the business. Financial Position The REIT's operating 

performance and business opportunities can be achieved. 

10) The REIT may not be able to take advantage of the leased property if the lessor defaults on 

the REIT's real estate lease. 

 This is because the REIT invests in the leasehold rights in the Terminal 21 Asoke Shopping 

Center Project and will invest in the leasehold rights in the Terminal 21 Pattaya Shopping 

Center Project. Even if the lease of the property has been registered with the relevant land 

officer, it may result in a loss of income and damage to the Trust, and the Manager of the 

Trust cannot guarantee that the Trust will receive partial or full compensation for such losses 

due to any litigation related to the breach of such contract. The lessor's breach of contract in 

the REIT's real estate lease agreement may have a significant negative impact on the REIT's 

operating performance and financial position. 

 However, in order to mitigate the potential impact on the Trust, the REIT Manager has 

executed a lease agreement for the REIT's properties for the current investment assets and 

will proceed with the REIT's real estate lease agreements for additional assets to be invested. 

It is stipulated that if the lessor deliberately breaches or fails to comply with the material 

agreement as specified in the REIT's real estate lease agreement, which causes a serious 

impact on the REIT's utilization of the leased property and any rights of the REIT under the 

contract, or the lessor takes any action that causes the REIT to suspend its rights or does any 

act that has or will result in the REIT not being able to utilize the leased property. If the lessor 

is unable to resolve the incident within the time limit. The lessor shall refund the remaining 

rental fee of the leased property to the Trust in proportion to the remaining lease period and 

compensate for the loss of benefits due to the Trust's inability to utilize the leased property 

within the period specified in the real estate lease agreement of the Trust. The criteria and 
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conditions for calculating the loss are clearly defined in the REIT's real estate lease 

agreement for the current investment assets, and the conditions for calculating the loss are 

also clearly defined in the real estate lease agreement for the assets to be further invested. 

11) Changes in tax policy related to property holdings. 

 The enactment of legislation for the taxation of any existing or future holdings may cause the 

operating costs of the shopping centre business to differ from the initial estimates, which may 

alter the REIT's ability to earn income and pay benefits. 

12) Communicable Disease Pandemic Changes in consumer behavior during such unusual 

circumstances or other serious public health problems. 

 Pandemics of communicable diseases such as SARS, H5N1, COVID-19, and any other 

deadly or severe pandemics, and the government's measures to manage such epidemics, 

such as lockdowns and travel restrictions, as well as the slowdown in the global economy due 

to the pandemic, may have a significant negative impact on the Fund's investment assets. 

The financial position and performance of the REIT.  

 The REIT Manager is aware of the risks that may arise from such a situation and will be 

prepared to respond to situations that may affect the REIT's operations. For example, if a 

contagious disease outbreak occurs, the REIT manager will monitor the situation and study 

the trend of consumer behavior that has changed during such abnormal situations. To 

determine and adjust the strategy of asset management in which the Trust invests, taking into 

account the interests of the Trust and its unitholders 

13) The decline in the level of demand for tourists visiting Thailand. 

 Some of the users who use the Terminal 21 Asoke and Terminal 21 Pattaya shopping center 

projects are foreign tourists. Therefore, the performance of the main assets depends on 

Thailand's tourism industry. This may be negatively affected by any event that reduces 

Thailand's attractiveness as a tourist destination for foreign tourists, such as negative 

changes in international economic conditions. Increasing the value of the baht Negative views 

of foreigners about Thailand The impact of sabotage, war, riots, Protests or blockades or 
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epidemics of various diseases in the region, as well as the impact of risks to Thailand's 

sovereignty and political situation. If such an incident occurs, the economic and tourism 

conditions in Thailand may be severely affected, which will also affect the performance of the 

REIT. 

14) Compliance with environmental laws may incur significant costs to the Trust. 

 The REIT may incur various expenses related to compliance with environmental laws related 

to the REIT's business operations. In addition, in the event of any changes to relevant 

environmental laws in the future, the Company will not be able to do so. The REIT may incur 

additional legal compliance costs. 

4.2 Risks relating to the REIT or its Operations 

1) Economic fluctuations that may affect the assets currently invested by the Trust and/or assets in 

which the Trust will invest additionally. 

Current investment assets and assets in which the REIT will invest are subject to risk from 

fluctuations and economic slowdowns both nationally and globally. In addition, such assets 

may be affected by changes from other macro factors such as political factors, urban 

planning, etc. Changes in the structure and behavior of the population. Affected by natural 

disasters, epidemics, as well as in the event of domestic and/or foreign unrest, etc., which 

may affect the purchasing power and/or the amount of shoppers in shopping centers. 

This is to reduce risks due to economic fluctuations as well as changes in macro factors. The 

REIT Manager will plan the acquisition and management of the main assets together with the 

real estate manager. The company has set a plan to provide tenants with a customer base 

consisting of various customer groups. In the procurement of space tenants, REIT managers 

and real estate managers will focus on reaching customers in a variety of businesses and 

present details on leasing space that is suitable and can meet the needs of customers very 

well. The rental cost and service are at an appropriate level. This will allow tenants to renew 

their leases continuously. In addition, the REIT Manager will monitor the performance of the 

tenants and take measures to take care of the tenants affected by the economic situation, 

such as planning to develop marketing plans and organizing promotional activities to attract 
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customers to shop and use the services in the shopping center, as well as provide policies to 

real estate managers to take care of and build a good relationship with the tenants on a 

regular basis. To listen to the problem. Suggestions, consultations, and joint approaches to 

develop the operational potential and competitiveness of tenants to grow with the shopping 

center in the long term. 

2) Higher competition of shopping centers and other retail stores located in the same target area 

and competition from other retail channels.  

Fierce competition in the shopping center business and other types of retail businesses may 

affect the business operations of the tenants within the Terminal 21 Asoke and Terminal 21 

Pattaya projects, which may have a negative impact on sales, consumer attraction potential, 

and the ability to pay the rent and service fees of the REIT's tenants. In 21 21 addition, REIT 

tenants face constantly changing customer needs, including changes in lifestyle and 

consumption habits of customers who come to shop or receive services, and higher 

competition from other forms of retail, such as internet trading and television sales. In 

addition, the REIT's ability to pay some of the rents and service charges of the REIT's space 

tenants will depend on the REIT's sales revenue. If the revenue from the sale of the premises 

of the tenants of these REITS decreases due to the competition of the tenants of these REITs, 

it may have a continuous impact on the ability of the tenants to pay the rent and service fees 

of the REITs, which may lead to a decrease in the REIT's cash flow. However, the Terminal 21 

Asoke Shopping Center project has a location that is a convenient and fast travel hub. It is 

surrounded by office buildings, hotels and residential condos, and has successfully 

positioned itself in a suitable market position with a different concept and design from 

shopping centers in the same area, and has a clear target customer segment. In addition, the 

Terminal 21 Pattaya Shopping Center project is located in the important business district of 

Pattaya City, Chonburi Province. On North Pattaya Road, it intersects with Pattaya Road 2 and 

Petchrakul Road with convenient transportation. The project is located only 500 meters from 

Pattaya Beach and is surrounded by hotels, restaurants, entertainment venues, Nearby In 

addition, the project also has the advantage of having a parking space of approximately 

1,989 cars, which is a project with a higher parking space per rental area than competing 

projects, which is convenient for users in the project. 
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3) The REIT cannot take advantage of the connection between the Terminal 21 Asoke Shopping 

Center project and the BTS Asoke Station. After the termination of the concession agreement for the 

Bangkok Mass Transit System. 

Terminal 21 Asoke Shopping Center Project, the main owner of the property has signed a 

contract to connect the area with the mass transportation system. Bangkok ("BTS System") 

According to the contract, the owner of the main property has the right to use the connection 

for a period equal to the period under the mass transit concession contract. The BTS system 

has a BTS route through Sukhumvit Road in front of the main property which coincides with 

the BTS area of Asoke Station. This may affect the performance of the underlying assets and 

the benefits to the Trust that unitholders are expected to receive. 

4) Damage or loss that may occur if the property of the Terminal 21 Asoke Shopping Center Project 

is not covered under the insurance policy because the land lease agreement for the Terminal 21 

Asoke Shopping Center Project contains terms and conditions that may adversely affect the REIT's 

ability to receive compensation in the event of damage to the Terminal 21 Asoke Shopping Center 

Project. 

In the land lease agreement where the Terminal 21 Asoke Shopping Center Project is located, and 

the real estate lease agreement of the project between the REIT and the lessor, it is stipulated that 

during the last 3-year land lease period, the land lease shall be leased for the last 3 years. If the 

Terminal 21 Asoke Shopping Center project is completely damaged or damaged to the point of 

suspension of business operations for more than 6 months, the relevant lease agreement will be 

terminated immediately and the landowner is entitled to receive compensation from the relevant 

insurance company in accordance with the terms of the land lease agreement. Therefore, the REIT 

has provided additional leasehold insurance. However, the insurable amount or the amount received 

as a claim under the said insurance policy. It may not be enough to cover the damage suffered by 

the Trust as a result of such incidents. However, The lease agreement on the land where the 

Terminal 21 Pattaya Shopping Center Project is located and the real estate lease agreement of the 

project do not stipulate the terms of the contract in the same way as the Terminal 21 Asoke 

Shopping Center Project, therefore, there is no reason to arrange rental insurance for the Terminal 

21 Pattaya Shopping Center Project. The REIT, as the beneficiary of Property All Risks Insurance, 

will receive compensation for the construction of new buildings and structures. In addition, during 
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the repair or construction of the property. The REIT will receive compensation from Business 

Interruption Insurance. 

5) Potential damage or loss to the main property. 

The REIT will provide an insurance policy that covers property damage and liability related to the 

main asset. The REIT Manager believes that the terms and conditions of coverage and the sum 

assured of the REIT are in accordance with the general practice in the real estate business in 

Thailand and the Securities Act. However, The relevant insurance policy may have underwriting 

conditions that are beyond the control of the Trust, which may limit the scope of coverage under the 

insurance policy that the Trust can or is able to provide under the terms of the appropriate premium 

rate, such as defects in design. Construction or invisible defects in assets or equipment, or defects 

in the underlying assets, which may require the Trust to incur additional investment costs. There are 

special repair and maintenance costs, or indemnification or other obligations to third parties and 

may not be covered by the relevant insurance policy. In addition, the Trust is at risk of being 

prosecuted or claimed by clients, contractors or visitors to the Master Property which may arise from 

a variety of reasons, such as accidents or injuries that may be sustained while at the Master 

Property. The tenant of the area is unable to utilize the main asset according to the terms of the 

lease under the lease agreement, and the REIT is unable to perform its duties under the lease 

agreement. Construction contracts or other contracts made with contractors. Tenants or third parties 

can In addition, certain losses or damages, such as natural disasters. Terrorism, outbreak of 

contagious diseases or any losses resulting from such matters may not be insurable or the premium 

may be higher than is appropriate for such insurance. As a result, the REIT may have to be insured 

by paying an increased premium or a decrease in coverage. In addition, in the event of serious 

damage, the coverage under the insurance policy that the REIT has may not be sufficient to 

compensate for the damage as claimed, or in full according to the market value, or the full value of 

the replacement cost in the procurement of replacement goods equal to the investment of the REIT. 

besides Some losses may not be fully insured, so the REIT may lose some or all of the capital 

invested in the underlying asset. However, the REIT may still be obliged to comply with its liabilities 

or other financial obligations related to the principal assets. In addition, the REIT's insurance policy 

and coverage conditions will be subject to renewal and negotiation in the future. The REIT Manager 

therefore cannot guarantee that the REIT will be protected under appropriate business conditions in 
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the future. An increase in premiums or a significant decrease in coverage will negatively impact 

operations. Financial position and ability to pay benefits to unitholders. 

6) The main property may be defective, or may be subject to illegal and regulatory practices, or may 

have other defects.. 

In addition to what is disclosed in this document, The REIT manager has already made its best 

efforts to check the condition of the master assets. The Master Property is found to be in good 

condition and does not find any defects in the Master Property that require repair or maintenance 

(including design, construction, or other invisible defects in the Master Property or equipment that 

may require special repair or maintenance costs). This is the essence that makes it impossible to 

use the property to operate normally. However, the REIT Manager cannot guarantee that the 

inspection of the condition of the Master Asset covers all forms and characteristics, as some defects 

of the Asset cannot be inspected or are difficult to detect due to limitations. In addition, some 

properties may not comply with laws and regulations which may not be detected by the REIT 

Manager's audit, as well as the appraisal company's report used by the REIT Manager to value the 

underlying asset. and the building condition inspection report, which may be limited in inspection or 

difficult for the REIT manager to know. This can cause discrepancies. However, such defects may 

subject the Trust to third parties that incur expenses in an unforeseen manner and amount that may 

have a significant negative impact on the REIT's revenue and cash flow. The representations, 

warranties, and indemnity agreements given by the lessor are within the scope. Therefore, the REIT 

Manager cannot guarantee that the REIT will be entitled to indemnification under the Representation. 

Any such warranties and indemnification agreements for damages incurred by the Trust as a result 

of the investment in the Trust's principal assets. 

7) The construction of planned infrastructure and various improvement projects close to the main 

property may hinder access to the main property. 

The REIT Manager cannot guarantee that a building located in the vicinity of the main property will 

not be demolished. It cannot be guaranteed that there will be no new building construction or land 

development in the vicinity of the main property. In addition, any development, renovation, 

construction or land development may reduce the number of occupants of the main property, which 

may affect the financial position and operating performance of the REIT. As a result, the 
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development, improvement, construction or development of such land may have a significant 

negative impact on the financial position and performance of the REIT. In addition, if there is an 

improvement in the basic transportation infrastructure system near the main assets, such as BTS 

Asoke Station and MRT Sukhumvit Station. Bus interchange points, expressways, or the construction 

of transportation systems and connecting roads between buildings in the surrounding area and the 

access and exit roads of the main property. The REIT Manager cannot guarantee that access to the 

Master Asset will not be affected by the changes. Closure, relocation, cancellation, construction and 

improvement of basic utilities, as well as delays or incompletions as planned, or may obstruct traffic 

in the area. As a result of such an incident, it may affect the ability to travel, access or refurbishment 

of the main property. This may have a negative impact on the customer journey, attractiveness and 

selling points of the real estate or leasehold rights of the properties in which the Trust invests, as well 

as access to the underlying assets, and may have a negative impact on the financial position and 

performance of the Trust, resulting in a decrease in the Fund's ability to pay benefits to unitholders. 

8) Natural disasters and other force majeure, terrorism and war, which may have a negative impact 

on the REIT's income. 

A number of risks, such as natural disasters or other force majeure events in the area where the 

main property is located and other areas with a large number of customers, may result in a decrease 

in consumption and tourism, and may also result in a decrease in the demand for renting space for 

commercial activities. In addition, the outbreak of war. terrorism Political unrest Protests and other 

political uncertainties that actually or are supposed to happen. It may have a similar impact on one 

or more of these events, which may reduce the demand for goods or services in the shopping 

center project or the REIT's income from the main assets. This may have a significant negative 

impact on the operating results. The financial position and ability to pay the REIT's benefits and such 

events may cause damage to the underlying assets that are not covered under the insurance policy. 

9) The value of the main asset according to the valuation by the asset valuation company. It is not 

always an indication of the true value of the underlying asset and cannot guarantee that the selling 

price of such underlying asset will be as estimated. Neither now nor in the future. 

This is because the valuation report of the main asset is prepared based on the data and 

assumptions assessed at the date of reporting. The information and assumptions are based on a 
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variety of factors, including some factors related to the core assets, such as market status, financial 

strength, financial strength, and financial strength. This may change in the future because some or 

all hypothetical events may not occur as anticipated, or unforeseen events or circumstances may 

occur. These assumptions are predictions and opinions on events that may occur in the future, so 

they may be risky and subject to uncertainty. In addition, the information relating to the valuation of 

the property and some of the information of the property valuation report contained in this document 

may be based on and consist of speculative information. Forward-looking statements are subject to 

uncertainties, and other factors may cause actual results or actions to differ materially from those 

anticipated in the future. In addition, the REIT Manager cannot guarantee that the asset valuation 

prepared by the Asset Valuation Company will always reflect the true value of the underlying asset, 

or that other Asset Valuation Companies will provide the same asset valuation results. Therefore, the 

REIT Manager cannot guarantee that the assumptions referenced will be accurate. If the REIT 

wishes to transfer the leasehold rights in the main asset. The transfer price of the assets received by 

the REIT may be lower than the value assessed in the asset valuation report or lower than the price 

at which the REIT has invested in the assets. For the asset valuation reports of the asset valuation 

company. The information has not been updated since the date of issue. so Therefore, when 

deciding to invest in the REIT units, investors should not rely solely on the valuation information and 

the information in the valuation report of the Valuation Company in this document to make an 

investment decision. 

10)   A decrease in the fair value of the main property and investments in real estate leasehold will 

have a negative impact on the profit and loss account. Net Asset Value and Ability to Pay Returns of 

the Trust 

In the event that the fair value of the main asset and investment in leasehold real estate decreases. 

Due to losses from fair valuation of assets and investments in that year, the net asset value of the 

Trust will decrease, and the Trust may have excess liquidity due to losses from such fair valuation 

prices, which will affect the Fund's ability to pay returns. However, the REIT may proceed to reduce 

the registered capital and return the excess liquidity to the unitholders in order to be able to pay the 

benefits to the unitholders. 
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11)   Investments in leasehold real estate, the value of which decreases with the remaining lease 

period. 

The REIT has invested in the leasehold rights in the Terminal 21 Asoke Shopping Center Project, 

which is the current investment asset, and the Trust will invest in the leasehold rights in the Terminal 

21 Pattaya Shopping Center Project, which is the property in which the Trust will make the first 

additional investment. The value of investment units may decrease to zero baht. so As of 1 January 

2025, the weighted average residual life (WALE) of the current invested asset lease agreement is 

approximately 15.7 years. The weighted average residual maturity of the REIT's asset lease is 

expected to increase from approximately 15.7 years to approximately 19.5 years (as of January 1, 

2025). 

4.3 Risks associated with real estate investment 

1)   Risks in general when investing in real estate 

Real estate investment is subject to many risks, such as (1) negative changes in political and 

economic conditions, such as recessions both domestically and internationally and a decrease in 

overall consumer demand, (2) negative conditions in the domestic real estate market, (3) changes in 

interest rates, inflation, etc. (4) Changes in monetary or other economic policies of countries and 

foreign countries, (5) Unforeseen increases in real estate operating expenses, (6) Changes in 

environmental laws or regulations. (7) Claims for environmental responsibility in relation to real estate, 

(8) Changes in the market price of real estate rental rates, (9) Changes in the price of oil and other 

fuels, (10) Changes in the popularity of property types and locations that lead to an excess of rental 

space in demand or may reduce the demand of tenants in any market for certain types of real estate, 

(11) Actions of tenants that may affect the business and reputation of the lessor, (12) Failure to renew 

the lease or to lease the space to a new tenant at the end of the lease term, (13) Failure to collect rent 

from the tenant within a specified period or cannot be collected due to the tenant's bankruptcy or 

insolvency, or in other cases, (14) Inadequacy of coverage under the policy. (15) The inability of the 

property manager to adequately provide services related to maintenance and other services, (16) 

defects in the property that need to be corrected or repaired, as well as the maintenance of the 

property, which incurs unforeseen investment expenses, (17) lack of liquidity in the investment in the 

property, (18) heavy reliance on cash flows to maintain and renovate the existing property, (19) an 
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increase in operating expenses including related taxes, (20) any interests or obligations which cannot 

be found or disclosed from the land inspection at the relevant land office at the time of the inspection, 

(21) force majeure, uninsurable damages and other factors, and (22) changes in tax and other laws 

and regulations. Many of the factors mentioned above can be the cause of fluctuations in space 

rental rates. This will negatively affect the value of the property and the income it will receive from the 

property. The annual valuation of the main asset reflects these factors and may result in an increase 

or decrease in the value of the underlying asset. The investment value of the main asset may 

decrease significantly if there is a sudden negative crisis on property prices or on the economy in 

Bangkok and other provinces. In Thailand, where the main assets are located or will be in the future 

2.)   Risks in general when investing in real estate 

The REIT will mainly invest in real estate and real estate-related assets. Generally, investing in real 

estate, especially investing in high-value assets, such as those that the REIT intends to invest in, 

may have low liquidity. Such low liquidity may affect the REIT's ability to adjust its investment 

portfolio or convert some of its assets into cash to accommodate changes in economic conditions. 

The REIT may not be able to sell its core assets in a short period of time, or it may be forced to 

reduce the price significantly in order to be able to sell it in a short period of time. In addition, the 

REIT may face difficulties in finding a loan source in a timely manner and under favorable 

commercial conditions in the case of a loan that uses the underlying asset as collateral. In addition, 

the master asset may not be able to change its utilization characteristics quickly. If those core assets 

are unable to generate profits due to competitive conditions, they will not be able to generate profits. 

The age of the property, the volume of demand decreases, or other factors. Changes in the nature of 

the use of the main asset generally require additional investments. These factors may affect the 

financial position and performance of the Trust and negatively affect the Fund's ability to pay 

benefits to unitholders 

3.) The REIT's strategy to invest in assets used in the business of a shopping center or retail business 

may involve higher risks compared to other types of REIT with a wider range of investment models. 

The main strategy of investing in assets used in the shopping center or retail business will expose 

the REIT to the risk of focusing on real estate investment, which may be higher compared to other 

types of REIT with a more diversified investment model in other businesses. The REIT's focus on 
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investing in leasehold rights in real estate used in the business of shopping centers or retail 

businesses exposes the REIT to risks in the event of a crisis or negative event of the shopping 

center or retail business in Thailand. Such a crisis may lead to a decrease in the rental rate or lease 

rate of the main asset or assets related to the main asset, which will affect the REIT's income from 

the core asset and/or result in a decrease in the net asset value of the REIT, which will have a 

negative impact on the amount of benefits or returns to be paid to the unitholders and/or the 

performance and financial position of the REIT. 

4.)   The main property may be expropriated 

The REIT may receive compensation under the Expropriation and Acquisition of Real Estate Act B.E. 

2562 (2019) due to the loss of the lease rights due to the premature suspension of the REIT's real 

estate lease agreement based on the remaining lease period. This may result in the return that 

unitholders will receive from the investment not as estimated in terms of both return and return. 

However, The REIT's real estate lease agreement for the current investment property stipulates that if 

the leased property is expropriated which makes it impossible to continue the business, the REIT will 

be able to continue its business. The REIT has the right to receive back the remaining rental money 

from the lessor. The amount of money that the REIT will receive will be proportional to the remaining 

utilization period of the current invested assets after the expropriation as stipulated in the lease 

agreement of the said real estate. For the assets that the Trust will invest in the first time, the Trust 

and the lessor have determined the method of compensation or compensation for damages to each 

party in the event that the leased assets are expropriated. This made it impossible to continue 

operating the shopping center business. The REIT will be entitled to receive compensation according 

to the amount. The criteria and methods prescribed by the relevant government agencies and the 

formula for calculating the compensation for expropriation due to the cancellation of the lease 

agreement as stipulated in the real estate lease agreement of the REIT, which is based on the value 

of the leasehold rights. The market value of the leased property in the expropriated portion at the date 

of the incident and the amount of compensation actually paid by the government agency. The lessor 

is not obliged to repay the remaining rental of the leased property in proportion to the remaining lease 

period to the REIT. However, according to the information according to the Royal Decree on the land 

to be expropriated in the locality where the main property is located, it is found that the location of the 

main property is not under a specific expropriation zone. The REIT manager could not assess the 
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chances of expropriation because land expropriation was a government policy and necessity at the 

time. Such expropriation may adversely affect the financial position and operating results of the Trust, 

which in turn will negatively affect the Fund's ability to pay benefits to unitholders 

5.)   Politics in Thailand 

Operations Financial Position The REIT's performance and business opportunities may be partly 

influenced by the political situation in Thailand. As can be seen, the political situation in Thailand has 

experienced instability many times. The incident has affected the economic and social conditions of 

Thailand. Therefore, the REIT manager cannot guarantee that there will be no more incidents that will 

lead to political instability. This may have a significant negative effect on the company's financial 

position. Performance and Business Opportunities of the REIT 

6.)   Changes in accounting standards and related legislation 

The financial statements of the REIT may be affected by the entry into force of new accounting 

standards or legislative amendments. Thai financial reporting standards are subject to change, as 

well as accounting standards that have been updated to match international financial reporting 

standards. This is a factor that the Trust cannot control or predict. The REIT's financial statements 

may be affected by the enforcement of the revised accounting standards. The conditions and timing 

of the change in this accounting standard are not known and depend on the relevant authorities. so 

Therefore, the REIT Manager cannot guarantee that these changes will not have a material impact on 

the preparation of the REIT's financial statements or on the REIT's results of operations and financial 

position. Such changes may also have a negative impact on the REIT's ability to pay benefits to 

unitholders. In addition, the REIT Manager cannot guarantee that any changes to the rules or 

regulations will not adversely affect the REIT's ability to execute the REIT's investment strategy or to 

the REIT's operations and financial position. In addition, amendments to laws, notices, requirements, 

regulations, Provisions, policies, and/or orders of government agencies or agencies with legal 

authority are also considered to be unpredictable events. Therefore, the REIT is unable to assess the 

impact of such changes and cannot guarantee that such changes will not affect the REIT's 

performance or the REIT's ability to pay returns. The status, income, profits and financial liquidity of 

the REIT, including the ability to pay the REIT's returns or the trading price of the REIT units in the 

secondary market. 
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4.4 Risks associated with real estate investment 

1.)   Changes in the trading price of trust units in the secondary market after the offering of trust units 

The offering price of the Trust units this time is determined by market conditions. The offering price 

may not represent the market price of the trust units to be traded in the secondary market after the 

offering of trust units. The trading price of the Trust Units in the secondary market after the offering 

may be traded at a much lower price compared to the offering price of the Trust Units in this offering. 

The REIT Manager cannot predict the negative impact on the market price of the Trust Units (Price 

Dilution). Trading of trust units in the secondary market at a price higher or lower than the net asset 

value per trust unit. In addition, in the event that the REIT retains part of the profits as capital for 

additional investment purposes, as a reserve for working capital or for other purposes, even if the net 

asset value of the REIT is greater than the net asset value of the REIT in the event that the profits are 

not set aside as reserve funds, the market price of the trust units may not increase accordingly. The 

failure of the Trust to meet market expectations in terms of profits and returns may have a negative 

impact on the market price of the Trust Units. In addition, there is currently no corporate income tax 

levied on the REIT's income, but if there are changes in laws and regulations related to taxation or 

other aspects, the REIT and/or the unitholders may be liable for tax. The payment of taxes may have a 

significant negative impact on the business. Financial Position This may result in a decrease in the 

payment of returns to unitholders and/or a higher tax burden on unitholders. Therefore, the REIT 

Manager cannot guarantee that the REIT will be able to pay the benefits or returns in the Trust Units 

or maintain a stable rate of payment. 

2.)   Lack of liquidity in the trading of trust units in the secondary market 

As the REIT is a non-redeemable trust listed on the Stock Exchange, the liquidity in trading the Trust 

Units will be based on the volume of Buyer-Seller Demand (Bid-Offer), which depends on a number 

of factors that cannot be controlled by the Trust, such as the volume of market demand. 

3.)   The value of the Trust Units may decrease if the offering price of the newly issued Trust Units is 

lower than the value of the Trust Units before the additional offering of Trust Units. 

After the offering of trust units. The Trust may issue additional Trust Units to increase the Fund's 

capital, which may have an offering price lower than the value of the Trust Units. A lower offering 
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price than the value of the Trust Units prior to the offering may result in a decrease in the value of the 

Trust Units 

4.)   The return on dissolution of the trust may be less than the amount invested by the unitholders in 

the initial market offering. (Primary Market) 

In the event of a dissolution, the Trust Manager cannot guarantee that the Unitholders will receive 

back all or part of their investments. It depends on the cause. Methods of dissolution of a trust In 

addition, the REIT's trust units are not financial products with principal protection. The REIT Manager 

cannot guarantee that the Unitholders will receive the full amount of their investment. In the event of 

dissolution or liquidation of the trust. Unitholders may lose some or all of their investment in the Trust 

Units. 

5.)   The net asset value (NAV) of a REIT may not be equal to the price at which it will actually be 

traded on the stock exchange 

The calculation of the net asset value (NAV) of the REIT announced by the REIT Manager is 

calculated using the Valuation Report or the latest Valuation Review Report as the basis for 

determining the value of the real estate. The leasehold value of such property will decrease with the 

remaining lease period, which will be subject to the valuation report or valuation review report. In 

addition, the net asset value of the REIT may not be the actual price to be traded on the stock 

exchange because the price traded on the stock exchange depends on other factors such as the 

supply and demand of such securities and the inflow of foreign investors' investments, etc. 

6.)   The net asset value of the Trust may not be the actual value of the assets that the Trust will 

receive if all the assets are disposed of or the Trust is dissolved 

Asset valuation companies use the Income Approach as the basic method for valuing assets. The 

Income Approach is an estimate of the expected income of the assets to be further invested 

throughout the period of the REIT's ownership or ownership. The valuation hypothesis is determined. 

Revenue Structure Analysis The present value of the total value of the assets generated by the sum of 

the value of the net cash flow over the investment period is calculated and the discount rate is 

calculated on the date of assessment. Unitholders may assess the long-term return prospects of the 

assets to be invested in addition to the valuation model of the assets. However, the REIT cannot 
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guarantee that the forecast of cash flows The value of the sale of the property at the end of the 

holding of the additional investment asset or any other assumption made for the purpose of the 

assessment is accurate or reliable, and the Trust cannot guarantee that the discount rate used by the 

Asset Valuation Company in conjunction with the valuation of the additional investment will indicate 

the return of an equivalent or alternative form of investment during the relevant period. Therefore, the 

appraised value of the assets to be additionally invested does not confirm the performance of the 

REIT or the present value from the sale of the assets at the end of the holding period for the assets to 

be additionally invested or upon the dissolution of the REIT. 

5. Disputes or Restrictions on Provision for Benefits from Immovable Properties 

 - None – 

6. Other Material Information 

 - None – 
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Part 3 

Management and Good Corporate Governance 

7. Units, Securities and Instruments Issued by the REIT 

7.1 Information of Units and Prices of Securities 

7.1.1 Information of Units 

Investment Capital Baht 7,936,259,940.00 

Par Value of the Unit      Baht 10.20 

Number of Unit 778,064,700 units 

NAV per Unit as 31 December 2024 Baht 12.0027 

NAV as 31 December 2024 Baht 9,338,935,901.00 

 
7.1.2 Information of Securities Prices 

 
7.1.3 Details of Historical Capital Reduction 
 -None- 
 

7.2 Bonds issued by the REIT 
-None- 

 

Closing Price on 30 December 2024                         Baht 11.30 

Highest Price in 2024 Baht 11.90 

Lowest Price in 2024 Baht 9.30 

Market Value on 31 December 2024 Baht 4,880,647,000 

Trading Volume per Year (AOM Value)                 111.28 million 

NAV as 31 December 2024 Baht 8,792,131,110 
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7.3 Information of Unitholders 

 7.3.1 Top 10 Major Unitholders on the book closing date of 30 December 2024 

No. Major Unitholder No. of Units (units) % 
1. MUANGTHAI LIFE INSURANCE PUBLIC COMPANY LIMITED 71,444,975.00 9.18 
2. LH MALL & HOTEL CO., LTD. 60,766,700.00 7.81 
3. SOCIAL SECURITY OFFICE 55,326,700.00 7.11 
4. THAI LIFE INSURANCE PUBLIC COMPANY LIMITED 26,331,700.00 3.38 
5. SOUTHEAST INSURANCE PUBLIC COMPANY LIMITED 25,741,000.00  3.31 
6. K PROPERTY INFRASTRUCTURE FLEXIBLE 22,816,792.00  2.93 
7. PRINCIPAL PROPERTY INCOME FUND 11,511,500.00  1.48 
8. SCB PROPERTY AND INFRASTRUCTURE FLEXIBLE FUND  9,334,596.00  1.20 
9. GOVERNMENT SAVINGS BANK 9,198,600.00  1.18 
10. MUANG THAI LIFE ASSURANCE PUBLIC COMPANY LIMITED   7,176,000.00  0.92 

 
7.3.2 Major Unitholders (holding in aggregation 10% or more of the total units under the same group 

of persons) 
- None - 
 

7.3.2 Group of Major Unitholders with Behavior Significantly Influencing the Management Policy, 
Management Style, and Business Conduct of the Fund Management Company 
- None – 

 

7.4 Payment of Distribution of the REIT 

7.4.1 Provisions on Distribution Policy and Methods of Distribution Payment 

(1) The REIT Manager shall distribute at least 90 percent of its adjusted net profit for each fiscal 

year to the Unitholders and at least twice a year. However, the REIT Manager may consider 

making extra distribution to the Unitholders other than the aforementioned twice-a-year 

distribution as it deems necessary and appropriate. The REIT Manager shall make distribution 

to the Unitholders within 90 days from the last date of the fiscal year or the end of the 

accounting period in which there is a distribution, as the case may be. 

Such adjusted net profit in such paragraph one shall include the net profit referred in the cash 

flow status of the REIT in accordance with the guidelines specified by the Office of the SEC.  
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In the case that the REIT has an accumulated profit in any accounting period, the REIT Manager 

may make distribution to the Unitholders from such accumulated profit.  

In the case where the REIT Manager is unable to make distribution to Unitholders in such 

period, it shall notify the Unitholders through the information system of the SET.  

(2) If the REIT has cumulative loss, the REIT Manager shall not make distribution to the Unitholders.  

Additional Conditions: 

(1) In considering making distribution, if the distribution per unit to be declared during the fiscal year 

is lower than or equal to Baht 0.10 (zero point one zero) per unit, the REIT Manager reserves the 

right not to make those distribution and carry forward those distribution to be paid together with 

the distribution as of the end of the fiscal year in accordance with the prescribed distribution 

method. 

With respect to the rules for making distribution, the REIT Manager shall comply with those 

stipulated herewith, unless otherwise amended, added, announced, stipulated, instructed, 

approved, and/or relieved by the SEC, the Office of the SEC and/or any other competent authority 

under the laws, which the REIT Manager shall comply accordingly. 

(2) The trust manager will distribute benefits to trust unitholders according to their respective unit 

holdings. However, the trust manager reserves the right to withhold benefits from unitholders 

whose holdings exceed the stipulated limits or do not comply with the criteria set forth in 

Announcement No. TorJor. 49/2555, specifically for the excess portion or non-compliant holdings. 

Any benefits that cannot be distributed to such unitholders will be reallocated to other unitholders 

proportionally based on their unit holdings. 

(3) The REIT Manager shall declare distribution, register book closing date, and the rate of 

distribution by sending a written notice to the Unitholders whose names appear in the Unitholders’ 

register book as of the register book closing date through the information system of the SET, and 

to the Trustee 
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(4) The REIT Manager shall make distribution by means of transfer of money into the accounts of the 

Unitholders or by crossed cheques payable to the Unitholders according to the names and 

addresses shown in the Unitholders’ register book. 

(5) In the case that any Unitholders fails to exercise the right to receive any distribution within the 

statutory limit relating to the claim of right under the Civil and Commercial Code, the REIT 

Manager shall not use such amount of distributions for any purposes other than the benefits of the 

REIT.  

7.4.2 Conditions and Method of Distribution Payment 

The REIT Manager shall make distribution to each Unitholder according to the proportionate ratio of its holding. In 

this regard, the REIT Manager reserves the right not to make distribution to the Unitholder whose holding 

exceeding a proportion or being not in accordance with is the rules specified in the Notification No.TorJor 

49/2555.  Such distribution which cannot be distributed to the Unitholders as mentioned, the REIT Manager shall 

be distributed to other Unitholders in proportion to their holding. 

       7.4.3 History of Distribution Payment 
Year 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014* 

(1) Dividend per unit                                                                 (BTH) 1.052 0.935 0.49 0.1 0.35 0.954 0.916 0.883 0.853 0.775 0.022 
(2) Distribution to Unitholders per unit                                                  (BTH)        -         -         -         -         -         -         -         -         -         -         -    

Total Distribution per Unit (1)+(2)                                  (BTH) 1.052 0.935 0.490 0.100 0.350 0.954 0.916 0.883 0.853 0.775 0.02 
(3) Percentage to IPO Price**(Baht 10.20 per unit on 22 December 2014)    
(3.1) Dividend Rate                                                          (%) 10.31 9.17 4.80 0.98 3.43 9.35 8.98 8.66 8.36 7.60 0.22 
(3.2) Distribution to Unitholders Rate                                                            (%) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
Total Distribution Rate (3.1+3.2) (%) 10.31 9.17 4.80 0.98 3.43 9.35 8.98 8.66 8.36 7.60 0.22 
(4) Percentage to Market Closing Price as 31 December 2023*(Baht 11.30 per unit)      

 
  

(4.1) Dividend Rate (%) 9.31 8.27 4.34 0.88 3.10 8.44 8.11 7.81 7.55 6.86 0.19 
(4.2) Distribution to Unitholders Rate (%) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
Total Distribution Rate (4.1+4.2) (%) 9.31 8.27 4.34 0.88 3.10 8.44 8.11 7.81 7.55 6.86 0.19 
*Between 22 Dec 2014 – 31 Dec 2014 
** Calculated based on the dividend yields plus repayment of proceeds from capital reduction over the past 1 year divided by the IPO Price per Unit. 
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8. Management Structure 

8.1 The Management Company 

8.1.1 General Information of the Management Company 
Name of the Management Company : Land and Houses Fund Management Company Limited 

Location : 11 Q. House Sathorn Building, 14th Floor, South Sathorn 
Road, Tung Maha Mek, Sathorn, Bangkok 10120. 

Company Registration No. : 0105551006645 
Telephone : 02 286-3484 and 02 679-2155 
Facsimile : 02 286-3585 and 02 679-2150 
Website : http:/www.lhfund.co.th 

Detail of the Management Company 

 Land and Houses Fund Management Co., Ltd. has registered to change of its name with the 
Ministry of Commerce since 23 November 2010.  Its former name was United Fund Management Co., 
Ltd.  The Company was established as a limited company on 17 January 2008.  Presently,  
The company has a paid-up registered capital of 300 million baht and has obtained licenses to 
undertake various types of business as follows: 

- Type C Securities Business License (License No. Lor.Kor.-0013-01) from the Ministry of Finance 
on 21 February 2011 

- Derivatives License: Derivatives Fund Manager (License No. SorDor04-0013-10) from the 
Securities and Exchange Commission (SEC) on 2 March 2011 

- Derivatives License: Derivatives Advisor (License No. SorDor03-0013-11) from the Securities and 
Exchange Commission (SEC) on 2 March 2011 

The Company was authorized by the Office of the SEC to undertake the following businesses: 

- Mutual fund and private fund management business on 6 June 2011 

- Provident fund management business on 3 May 2012 

- To become Real Estate Investment Trust (REIT) Management on 7 May 2014. 

- To become a trustee of real estate investment trust on 10 November 2016. 
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Shareholding Structure of the REIT Manager 

The shareholder of the REIT Manager as of 31 December 2024 was as follows: 

Name No. of Shares % of Total Shares 
LH Financial Group Public Company Limited 2,999,995 99.99 

8.1.2      Management Structure and Name List of Shareholders, Board of Directors, and REIT Managers 
As of 31 December 2024, the REIT Manager commits to divide the responsibilities of each 

department clearly. Each department works independently and systematically based on the principles of trust 

and good corporate governance as well as the consideration of the control of any potential risk arising from 

corruption, fraudulence and conflicts of interest. Thus, the fund manager can manage the investment with 

honesty, with priority of customer’s benefit before itself as well as to prevent any information leaks or illegal acts 

as well as the regards of the condition, size and complexity of the Company’s business operations. 

  The organization structure of the FUND Manager is composed of 8 main groups and 2 

departments, namely: Business Development and Marketing Strategy Group, Marketing Group, Investment 

Group, Infrastructure and Property Fund Group, Operation Group, Information technology Group, Compliance 

and Risk Management Group, Internal Audit department and Corporate Affairs and strategy department. 
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  Structure of the Board of Directors and the Board Committees of the REIT Manager 
 

 With recognition of the importance of the duty to protect the interests of the unit holders, who 
are retail investors, Board of Directors has been appointed.  They also established another 5 sub-committees. 
Then, the REIT Manager has 6 groups of committees as follows: 
 1. Board of Directors 
 2. Audit Committee 
 3. Risk Management Committee 
 4. Management Committee 
 5. Investment Committee 
 6. Property Investment Committee 

1. Board of Directors 

The Board of Directors consists of 9 members as follows: 

1) Mr. Rutt Phanijphand    Chairman 
2) Mr. Adul Vinaiphat    Director 
3) Mrs. Sasitorn Phongsathorn                  Director 
4) Mr. Kasem Akanesuwan                          Director 
5) Mr. Preecha Poramapojn                         Director 
6) Mr. Lai, Guang – Hua                                 Director 
7) Mr. Monrat Phadungsit    Director 
8) Mr. Tan, Shih - Ping                                    Director 
9) Mr. Chang, Yu – Tse                                    Director 

 
Scope of Authority of the Board of Director  

1. Perform duties in accordance with law, objectives, regulations of the REIT Manager and related 

external agencies, including the resolutions of the general meeting of shareholders, with integrity 

and in the interests of the REIT manager. 

2. Establish overall strategic direction and goals of the REIT Manager, review and approve 
Management’s proposed policy and operational direction of the REIT Manager. Monitor the 
performance of the management to ensure that the approved policies are implemented efficiently 
and effectively. With regard of the benefits of the company, shareholders, and investors are 
protected. 

3. Approval for investment in the core assets of the trust. 
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2. Audit Committee 
 
Scope of Authority of the Audit Committee 

1. Review and approve the annual audit plan proposed by the Compliance Department and review 
reports of the internal auditors on a regular basis. 

2. Review and approve the appointment, transfer and dismissal Head of the Internal Audit and 
review the manpower plan of the Internal Audit department to ensure its independence. 

3. Annually (At least once a year) review and approve the Internal Audit Charter. 
4. Regularly review the company’s internal control system and operational procedures to ensure 

their appropriateness, efficiency and compliance with relevant laws and regulations. 
 
 3. Risk Management Committee 
 

Scope of Authority of the Risk Management Committee 
1. Moderate and propose governance risk management and management systems to the Board of 

Directors and Risk Supervision in order to consider business risk management by formulating the 
policy and procedures for overall risk management.  This must cover the various types of risks, 
i.e., strategy risk, operational risk, and other significant risks to the company and the REIT. 

2. Formulate the strategy on the organization structure and resources to be used for the risk 
management operation, in line with the risk management policy of the REIT Manager. This 
strategy must enable effective analysis, assessment, evaluation, and monitoring of the risk 
management system. 

3. Monitor the risk evaluation of the REIT Manager at least once a year or upon the occurrence of 
the event with significant impact on the REIT. 

 
4. Management Committee 
 
Scope of Authority of the Management Committee 
1. Manage the overall business operations of the company in accordance with the policies and plans 

approved by the Board of Directors. 
2. Consider and approve the fees and expenses associated with REIT’s establishment, along with its 

management, personal funds, and any other products or services offered by the company, and/or 
associated expenses. 
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5. Investment Committee 
 

Scope of Authority of the Investment Committee 
1. Set the investment framework or strategy, investment policy and investment plan of the REIT. 
2. Determine the approval authority for securities that are in the investment criteria (Securities 

Universe) or cannot be invested. Also, approve the allocation of investment weight according to 
the level of investment attractiveness. 

3. Supervise and monitor the investment of the REIT to ensure that it is in compliance with the 
investment framework, policy, ethics and relevant rules and regulations. 

4. Consider establishing criteria and/or other regulations related to the investment management of 
mutual funds, private funds, and others, etc. 

 
6. Property Investment Committee 
 

Scope of Authority of the Property Investment Committee 
1. Monitor and evaluate the operational performance of the REIT. 
2. Consider and approve the annual budget, asset management plan, business strategy plan, 

renovation plan, special expense items, or expenditures that are outside the REIT’s budget. 
3. Consider and approve for the distribution payment, in the form of dividend and/or capital 

reductions to trust unitholders. 
4. Consider and approve strategies for handling significant disputes and complaints concerning 

the operations of the REIT. 
5. Consider and approve actions regarding the contracting party in cases where the party fails to 

adhere to the contract or relevant law. 
6. Consider establishing criteria and/or other regulations pertinent to investment management. 
7. Consider and approve actions in cases where REIT management is unclear, which may require 

consideration of other relevant laws or regulations, to ensure that the REIT management aligns 
with its objectives. 

8. Consider and approve any agenda or matters that require consideration and approval by the 
trust unit holders' meeting. 

9. Consider and approve other matters that need to comply with the law and the trust deed, as 
well as in accordance with the conditions of those matters as outlined in the operational manual 
and internal control system. 

10. Consider and approve the investment policy of the REIT. 
11. Consider approving the selection of property for REIT’s investment, its acquisition, and/or the 

sale or transfer of assets in accordance with the established criteria. 
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12. Consider and approve asset’s disposal of the REIT. 
13. Consider and approve the selection, appointment, changes, and/or removal of the property 

manager/sublessor of the REIT. 
14. Consider and approve transactions between the REIT and the REIT manager, or individuals 

related to the REIT manager, or stakeholders, for related transactions with special conditions or 
requirements. 

15. Consider and approve the selection, appointment, changes, and/or removal of various service 
providers of the REIT, including auditors, financial advisors, independent financial advisors, and 
other relevant consultants/experts, such as appraisers, etc." 

16. Consider and approve the types and coverage limits of REIT’s insurance. 
17. Consider and approve the borrowing of the REIT. 
18. Consider and approve the appointment of the revenue guarantor of the REIT. 
19. Approve any other matters necessary or related to operations beyond those specified in items 

1-18. 

Outsourcing of Operational Functions 

 The REIT manager has delegated the outsourcing of various tasks of the company as follows: legal work, 

company accounting, internal audit, and human resources to LH Financial Group Public Company Limited. 

Additionally, to ensure management is in line with the policies of the Land and Houses financial group. The REIT 

manager has assigned legal work and accounting management specific to the company of the trust fund 

manager to LH Financial Group Public Company Limited to carry out and advise, including human resources 

tasks. 

However, for human resources, the REIT manager will have the responsibility to control/select and make 

decisions to ensure that the personnel meet the qualifications as currently and/or future defined by SEC's 

announcement. 

 8.1.3   Rights, Duties and Responsibilities of the Management Company and the REIT Manager 

The primary duties and responsibilities of the REIT Manager are to manage the REIT, invest in the 

properties of the REIT and supervise the performance. The REIT Manager shall perform its functions 

under the supervision of the Trustee. The REIT Manager’s duties and responsibilities are as follows: 

1. Duties to the REIT 
1.1 The REIT Manager shall conform to the principle of business conduct as follows:  
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1. Perform its duties as professionals with knowledge, skills ,diligence, care, and 
loyalty.  In this regard, the REIT Manager shall respond to the unitholders fairly 
and  for the best benefit for the unitholders.  It is also to comply with the Trust 
establishment agreement, Trust Manager Appointment Agreement, the 
purpose of establishing Trust, Trust unitholders' resolution and relevant laws. 

2. Maintain sufficient capital continuously to operate the business and 
responsibilities which may occur from the performance of duties as the REIT 
Manager. 

3. Disclose, give an opinion, or provide important and relevant information which 
is sufficient for making investment decision by the investors.  In this regard, 
such information shall be clearly communicated, without distortion and 
misleading; 

4. Do not exploit any information acquired from performing as REIT Manager for 
its own interest, which may lead to damage or cause the overall benefits of the 
REIT. 

5. Perform its duties carefully in order to avoid conflicts of interests. If they 
occurs, the REIT Manager shall proceed to ensure that the unitholders’ interest 
will be treated fairly and appropriately. 

6. Comply with the laws and regulations regarding to the operations of the REIT 
and the code of ethics and standards of professional conduct as defined by 
the associations related to securities business or by organizations in 
connection with securities business recognized by the allowance to be 
granted by the Office of the SEC. In addition, the REIT manager shall not 
conspire, employ or collaborate with anyone to break the laws and 
regulations. 

7. Cooperate with the Trustee or the SEC Office to perform their duties, and 
disclose information which may significantly affect the management of the 
REIT or other information which should be notified to them. 

1.2 The REIT Manager must manage to have a quality operating systems, including an 
efficient check and balance system, to entirely support the work under its 
responsibility. To ensure proper and efficient management of the REIT entrusted by 
the Trustee, the operating systems shall at least cover the following issues: 
(1)    Setting up the management policy of the REIT, the structuring of the 

investment capital of the REIT, the decision to make investment in immovable 
properties and the formulation of policy and strategy relating to the investment 
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of benefits from immovable properties in line with the investment policy under 
the Trust establishment agreement and the securities and other laws related to 
the operation of the REIT and also to protect the benefit of the REIT and the 
unitholders generally 

(2)     A managing system of the risks associated with the REIT management in 
order to prevent and manage the risks efficiently. 

(3)     A system to prevent the conflict of interest, especially among the REIT, the 
REIT Manager and its connected persons, including measures or guidelines 
for generally keeping the best interests of the REIT or the unitholders , when a 
conflict of interest is found. 

(4)    Screening of personnel of the REIT Manager and service providers of functions 
related to the operations of the REIT (if any) to ensure knowledgeable and 
skilled personnel with appropriate qualifications in accordance with the nature 
of work assigned to them. 

(5)     Supervision the performance of the REIT Manager and its staff  for work 
related to the REIT management including staff assigned to work related to the 
REIT management in order to comply with the securities laws, other related 
laws and the contract to establish the Trust. 

(6)     Disclosure of complete, accurate, and adequate information of the REIT in 
order to be in accordance with the establishment of Trust  agreement and 
securities law. 

(7)     A back office system. 
(8)     An internal audit and control system. 
(9)     Communication with investors and handling of investors’ complaints. 
(10)      Handling of legal disputes. The REIT Manager may assign other persons to  

deal with and proceed the issues related to REIT management which must be 
in accordance with the regulations specified in clause 1.3. 

1.3 The REIT Manager may outsource the functions related to REIT management to other 
persons as necessary under the following regulations, in order to enable the 
operations effectively under the following rules:  
(1) Without an impact on the performance  of the REIT Manager 
(2) With a standardized method to run the business when being unable to 

proceed the work 
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(3) In case of outsourcing functions related to investment in other assets of the 
REIT, the service provider shall have the authority to perform such functions as 
prescribed by laws. 

The outsourcing of operational functions under this clause shall not apply to the 
outsourcing of operating systems and works under clauses 1.2 (1) (2) (3) (4) and (9). 
 

1.4 The REIT Manager shall prepare its financial statement in accordance with financial 
reporting standards and also submit the financial statements to the SEC within three 
months from the end of the accounting year. 

 
1.5 The REIT Manager shall not take any actions resulting in a lack of ability to work 

independently of the Trust; such as, investing in immovable properties owned or 
possessed by the connected persons of the Trustee. 

 
1.6 The REIT Manager shall provide liability insurance that may arise from the operation 

of business or performance as the Trust manager as well as the operations of the the 
directors, executives, and their staff during the time of this contract in according to 
the system of the REIT manager. 

 
1.7 The REIT Manager shall arrange a unitholders' meeting to consider and vote on 

various matters as specified in the Trust establishment such as the modification or 
amendments of the Trust establishment, capital increase of the REIT, change of 
Trustee, etc. 

 
1.8 In case of an appointment of adviser to provide advice or recommendations related 

to investment and management of immovable properties, the RIET Manager shall act 
in accordance with the following regulations: 
(1) Let the advisers declare the conflicts of interest in the issue under 

consideration. 
(2) Do not allow the advisers who have direct or indirect conflicts of interest in the 

issue under consideration get involved in the decision making of any issue. 
 

1.9 In undertaking transactions related to immovable properties on behalf of the REIT, 
the REIT Manager shall comply with the following regulations; 
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(1) Ensure that the sale, transfer of immovable properties or the engagement in 
agreement relating to the properties as the REIT is done properly and 
enforceable by law. 

(2) Ensure  that the investment in immovable properties of the REIT is done properly 
with requirement at least of the following actions: 
(a) Self-assessment to manage the property before accepting the 

assignment as the REIT Manager or before  making additional 
investment in properties as the case may be. 

(b) Carrying out of analysis and feasibility study, and undertake due 
diligence for the property including the assessment of various risks that 
may arise from the investment in property together with guidelines for 
risk management including completion risk (if any) such as the risks 
that may arise from the delay of construction and the inability to procure 
benefits from the property, etc. 

 
1.10 Arrange for the  the valuation of the main assets invested by the REIT to be 

appraised by an appraisal company authorized by the SEC Office in accordance 
with related laws and under the regulations stipulated in the Trust Deed; such as 
appraisals before the acquisition or disposals of the Core Properties of the REIT, 
reviews of the appraised value of the Core Properties, periodical appraisal of the 
Core Properties’ value in compliance with related regulations, etc. 

 
1.11 The immovable properties to be invested by the REIT shall be appraised in 

accordance with the criteria stipulated by relevant laws, and also the inspection and 
review.  Moreover, the REIT Manager must manage to take various actions in order to 
inspect the real estate which is to be invested as a practitioner including the 
condition of the property, the contractual ability, financial and legal information, the 
appropriateness of other aspects, etc. to support investment decisions and 
information disclosure. Regardless of any cases, if the REIT Manager is unable to 
perform his duties, it is a must to specify that the trustee will manage the REIT as 
necessary to prevent, stop or limit any serious damage to the benefits of the REIT or 
all unitholders in which the trustee may appoint another person to manage the Trust 
during the period. 
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1.12 Proceed to acquire core properties or immovable properties to be invested by the 
REIT in case of capital increase within 60 days from the establishment of the REIT for 
the first offering of trust units or from the closing date of the offering of units in the 
case of offering of units for capital increase. 

 
1.13 The property investment shall be applied to the acquisition of ownership or 

possessory right of the property only.  In case of the acquisition of possessory rights, 
it shall be the acquisition of document of entitlement in the form of Nor. Sor. 3 Kor or 
the acquisition of leasehold right with the document of ownership or document of 
possessory right in the form of Nor. Sor. 3 Kor only. 

 
1.14 The immovable properties acquired shall not be under the enforcement of real right 

or have any disputes unless the REIT Manager and the Trustee have provided the 
opinion in official writing that enforcement of real right or disputes does not have any 
significant impact on the provision for benefits from properties and the conditions for 
the acquisition of such property are still generally beneficial to the unitholders. 

 
1.15 The agreement of the contract of  property’s acquisition shall not be related to any 

provision or obligation that may lead the RIET unable to sell the property at fair price 
at the time of selling, Such as agreements that give rights to the contractual parties 
to purchase real estate of the Trust before others which the price is fixed in advance, 
etc., or may result in the more Trust’s duties than the normal duties that the lessee 
should have when the lease contract is terminated. 

 
1.16 Arrange for insurance for loss or other insurance to protect the benefits of the 

unitholders, which is similar to or can replace the insurance against loss to cover 
damage which may occur to the core properties, as mutually agreed by the 
counterparties without violating related laws and regulations and third party liability 
insurance against damage or loss caused by the core properties or operations 
related to the core properties.  The insurance shall be from acceptable insurer with 
an insured sum at least sufficient and appropriate for the provision for benefits from 
the core properties. 

 
1.17 Provide opinion on the transactions related to the acquisition of the core properties 

together with rationale and related supporting information in the document seeking 
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approval from the unitholders or the invitation letter calling unitholders’ meeting to 
consider capital increase for additional investment in the core properties by the REIT 
Manager. 

 
1.18 The disposal of the main property must provide a valuation of the property.  

Unitholders’ meeting for approval resolution is required, to obtain consent from the 
Trustee. And disclose the information according to the regulations specified in the 
Trust Deed and related laws. 

 
1.19 In case of any change in REIT Manager, the new REIT Manager shall agree to 

perform the duties in accordance with the Trust Deed and related laws and 
regulations.  Meanwhile, the former REIT Manager shall provide necessary 
cooperation to ensure successful handover of the works. 

 
1.20 In case of a modification or an amendment of the Trust Deed, the REIT Manager shall 

carefully proceed to ensure that the modification or amendment is in line with the 
conditions and methods specified in the Trust Deed and related regulations.  
Following the completion of the modification or amendment, the REIT Manager shall 
submit a copy of the new Trust Deed to the SEC Office within 15 (fifteen) days from 
the signing date or the date on which the Trust Deed was modified or amended, as 
the case may be. 

 
1.21 In case of a change in Trustee, the REIT Manager shall proceed to notify the 

unitholders and the SEC Office of the change within the time  specified in the Trust 
Deed. 

 
1.22 Apply for approval to offer the units of the REIT in case of capital increase by 

certifying the correctness and completeness of the information relating to the 
performance of one's duties 

1.23 Give opinion on the ability of the revenue guarantor obligations under the guarantee 
of revenue agreement (if any). 

 
1.24 Proceed to list the sold units or the newly issued units (in case of capital increase) on 

the Stock Exchange of Thailand within 45 days from the closing date of unit offering. 
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1.25 Proceed to allocate the Units to any person or group of persons in accordance with 
the ratio and rules stipulated by relevant laws and regulations. 

 
 

2. Duty in Managing the REIT and the Properties of the REIT 
2.1 Give opinion to relevant officers regarding the qualifications or characteristics of the 

immovable properties invested by the REIT upon request by relevant agencies. 
 

2.2 Supervise and monitor the renovations, improvements, and maintenance of the core 
properties to ensure that they are always in good conditions and ready for use to 
procure benefits as specified in the annual action plans. 
 

2.3 Arrange to reform, restore, or modify core properties as necessary and appropriate 
and also it must be not inconsistent with the trust agreement and relevant laws 
including the land lease agreement with the land owner which is the location of the 
main property and a land, having  been amended (Main lease), which must notify the 
trustee first. 
 

2.4 Supervise and monitor the management of the core properties and the maintenance 
as necessary for the benefit in the management of security systems, fire protection 
system, communication system and management in the case of an emergency and 
repairing real estate. In the case of major repairs, the trustee must be notified first. 
 

2.5 Manage and procure benefits from the core properties of the REIT as well as take 
any other actions necessary for the main asset management to be in accordance 
with the annual operation plan, Trust Deed agreement and related laws. 
 

2.6 Take any actions to procure and / or accept transfers and / or perform other actions 
in conjunction with the Trustee for the purpose of letting trustee obtain a license, 
permit, waiver letter and / or other relevant and necessary document. 
 

2.7 Facilitate with the Trust or the person assigned by the Trustee to audit the main 
property by the deadline of the working days and hours of the REIT manager, 
including giving information, words and / or delivering any documents (Except 
information, words and / or other documents relating to the intellectual property of the 
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REIT manager, or an affiliate of the REIT manager) as requested by the Trustee in 
case of necessity and suitability. 
 

2.8 Facilitate the survey of core properties for value appraisal by the property appraisal 
company of the REIT or other persons designated by a property appraisal company.  
The RIET Manager shall also give information and message and/or deliver any 
documents (except for the information and message and/or any documents related 
to the intellectual property rights of the REIT Manager or its subsidiaries) upon 
request of the property appraisal company as deemed necessary and appropriate.  
 

2.9 Prepare any documents related or relevant to the core properties possessed by the 
REIT Manager and/or possessed by the REIT Manager on behalf of the REIT 
including any accounting documents and evidence related or relevant to the REIT in 
place for the Trustee or persons designated by the Trustee and/or the auditors to 
inspect within the operating days and hours of the REIT Manager. 
 

2.10 The REIT Manager shall also deliver any documents related or relevant to the REIT 
requested by the Trustee or persons designated by the Trustee and/or the auditors 
within 15 (fifteen) business days from the date on which such request is 
acknowledged or should be acknowledged, except on reasonable ground or 
otherwise agreed by the counterparties of the agreement. 

 
2.11 Coordinate, provide information, submit documents, and deliver fees and house and 

land taxes arising from the main property on behalf of the Trustee for the REIT.  Also 
deliver the withholding tax that the Trustee has a duty to withhold due to the 
management of the main assets and / or any other taxes related to the main property 
and / or the management of primary assets to the related government officers. 
 

2.12 Notify the Trustee of the following issues in due time: (a) The existence of any 
damage or defect of the core properties including other equipment and facilities or 
upon occurrence of the event the will result in the reduction in the value of the core 
properties significantly, and (b) in case  that there is any significant breach of 
contract by any tenant or contract party of the REIT related to the main property. 
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2.13 Undertake any other actions as deemed necessary and appropriate by the REIT to 
ensure that the core properties are in good condition and ready for procuring 
benefits or exactly in line with the objectives of the REIT Manager Appointment 
Agreement.  In addition, the REIT Manager shall also provide suggestion on market 
situation in case that the REIT wishes to sell or assign the leasehold or sublease the 
core properties. 

2.14 Supervise trust assets to prevent any loss. 

 
3. Duty in Carrying Out Accounting and Financial Reports, and Reports on Management and 

Internal Audits 
3.1    Prepare and disclose information of the REIT to the SEC Office, the Trustee, and the 

Unitholders in compliance with the provisions stipulated in the Trust Deed and the 
securities laws including submitting the annual report of the REIT together with the 
notification letter in form of two-way communication, within 4 months from the end of 
the trust's fiscal year. 
 

3.2     Arrange to have the accounting and various financial reports related to the 
management of the REIT and its core properties, as assigned by the Trustee or as 
deemed necessary and appropriate, in place; and submit such reports and 
documents to the SEC Office, the Stock Exchange of Thailand, the Trustee, and the 
Unitholders within the time frame specified by the Trustee in order to correspond with 
the securities law, other relevant laws, and the orders of relevant competent officers. 

 
In this regard, the REIT Manager shall prepare such accounting and financial reports 
in compliance with the generally accepted accounting principles by separating the 
properties and/or any interests arising from the core properties invested by the REIT 
and/or any properties that had been accepted and/or should be accepted by the 
REIT Manager on behalf of the REIT; from its own properties. The REIT Manager shall 
file the documents and evidence supporting the accounting process in complete 
condition and ready for the inspection of the Trustee for a period of at least 5 (Five) 
year. 
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3.3 Deliver the following documents to the Trustee within the time frame assigned by the 
Trustee in order to comply with the securities law, other relevant laws, and the orders 
of relevant competent officers. 
(1)  Appraisal reports and asset appraisal review reports must be deliver to 

trustee within 30 days from the completion date of the appraisal or review. 
(2) Submit reports on the net asset value and the Unit value of the REIT at the last 

business day of each quarter to the Trustee for certification before submitting 
them to the SEC Office within 45 (forty-five) days from the end of each quarter. 
 

(3) Information regarding the list of individuals related with the REIT manager is 
initially delivered upon the establishment of the REIT and delivers information 
every time there is a change in the list of related persons. Furthermore, if 
transactions occur with related parties of the REIT manager, a summary of the 
transaction details between the REIT manager, or their affiliates, alongside the 
manager's opinions, will be provided to the trustee for consideration before 
proceeding with the transaction. 

 
(4) Disclose the information of connected transactions between the REIT and the 

REIT Manager or its related persons for the previous and current accounting 
periods in the annual report and the financial statements of the REIT. 

 
(5) Report details about related persons in the invitation to unitholders' meeting 

for approval of various transactions. 
 

(6) A progress report on the development of core assets, in cases where REIT 
invests in properties that are not yet completed, must be submitted every six 
months from the investment date. These reports should be disclosed within 30 
days after the end of each six-month period. Once the development is 
complete and the assets are ready for use, additional information including the 
completion date must be prepared and disclosed within 30 days from the 
project's completion. 

 
(7) Information regarding transactions involving the acquisition or disposal of the 

REIT's core assets must be submitted to the trustee and disclosed to the trust 
unitholders immediately upon the occurrence of such transactions. 
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(8) Disclose the information of the acquisition or disposition of the core properties 

and equipment of the REIT for the previous and current accounting periods in 
the annual report and the financial statements of the REIT. 

(9) Submit the updated information about borrowing and creation of 
encumbrances of the REIT together with the borrowing agreement to the 
Trustee for information before the date on which the REIT enters into an 
agreement. 
 

(10) Information regarding loan transactions and obligations of the trust in the 
previous and current fiscal years must be disclosed in REIT's annual report 
and financial statements. 

 
(11) Submit the information related to the transaction deemed by the Trustee as 

having significant impact on the properties of the REIT as requested by the 
Trustee at least 14 (fourteen) days before executing any transaction. 

 
(12) Submit the financial statements of the REIT. 

 
(13) A report on significant events of the trust must be made in cases where the 

REIT suffers severe damage, where the REIT is unable to derive benefits from 
all or part of its assets, where the REIT changes its objectives or investment 
policies, or in events that require the termination of the trust. Such events must 
be reported to the Securities and Exchange Commission (SEC) without delay. 

 
The aforementioned reports are just samples of primary requirement.  There may be 
modifications, increase or reduction in number and type of the reports, or change of 
reporting format in the future in order to correspond with the securities law, other 
relevant laws, and the orders of relevant competent officers. 

 
4. Duty in Executing Agreement Relating to the Provision for Benefits from Immovable 

Properties 
4.1 The REIT shall procure benefits from its core properties which are immovable 

properties only through leasing and/or subleasing.   
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4.2 The REIT Manager shall control, supervise, implement controlling measures, and 
undertake any other actions as deemed necessary and appropriate to ensure that 
lessee and/or the sub-lessee perform their functions in accordance with the duties, 
conditions and/or agreements specified in the lease/sublease contract, the rules, 
criteria, regulations and any provisions of the core properties or policy related to the 
core properties. 

 
      8.1.4 Personnel 

As of 31 December 2024, Land and Houses Fund Management Co., Ltd. had a total of 105 employees. 
Details of the persons in charge of the major work units of the company are as follows: 

Unit 
No. of 

Personnel 
Person in Charge Qualifications and Experiences 

Infrastructure and 
Property Fund 
Department 

7 Mr. Natkawin 
Jiamchoatpatanakul 
 

Senior Vice President  
15-year experience in finance, asset 
management, and property investment fields. 

  Mrs. Nattapat Tonkittirattanakul 
 
 

Vice President  
16-year experience in property fund 
management field. 

  Miss Panchanit Nilrat  Assistant Vice President 
9-year experience in finance and property 
investment fields. 

  Miss Rattanaporn Nawarat Manager 
9-year experience in finance and property 
investment fields. 

  Miss Thumavadee Inpoowa 
 

Manager 13-year experience in finance and 
property investment fields. 

  Miss Supranee Ninlaor 
 
 
Miss Wassana Chaithong 

Senior Officer, 8-year experience in finance 
and property investment fields. 
 
Officer 0.8-years’ experience in finance and 
property investment fields. 

Fixed Income 
Department 

3 Mr.Phuchsagunt 
Tanaworakitsakun 

Manager 
16-year experience in asset management 
business. 
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Unit 
No. of 

Personnel 
Person in Charge Qualifications and Experiences 

 

Dealing Department 6 Miss Chantra Thadanipon Vice President 
20-year experience in finance field and asset 
management business. 

Fund Operation 
Department 

4 Miss Laddawan Kongsri  Vice President  
16-year experience in finance field and asset 
management business. 

Fund Accounting 
Department 

5 Mrs. Narumol Senthong Vice President; 23-year experience in finance 
field and asset management business. 

Registrar Department 7 Mr. Nitipat Kamolsuppajiroj Vice President; 15-year experience in finance 

field and 16-year in asset management 

business.  

Marketing Strategy 
Department 

4 Mr.Ittaboon Jenchaijitwanich Vice President; 10-year experience in finance 
field and 12-year in asset management 
business. 

Customer Relations 
and Marketing 
Support Department 

2 Mr.Wichit Batao Senior officer 13-year experience in finance 
field and asset management business. 

Information 
Technology 
Department 

12 Mr. Peerapun Sangpun  Assistant Managing Director; 8-year 
experience in securities business. 
 

Compliance and Risk 
Management Group 

8 Ms.Pawanud Iamnawachatul Assistant Managing Director; 33-year 
experience in Compliance, Audit and Risk 
business. 
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 8.1.5 Processes and Conditions to change the REIT Manager 

 8.1.5.1 Reasons for the change of the REIT Manager 

1) The REIT Manager is required to notify the Securities and Exchange Commission, Thailand 
(SEC) in writing of the intention to resign from a position to get approved of the resignation.  

2) The Office of the SEC revokes the approval of the REIT manager or suspends the REIT 
manager's duties for over 90 days. 

3) In case of the approval of the REIT Manager expires and he/she does not request for an 
extension to the SEC Office.  

4) The REIT Manager is ordered by a court. The court issues an order for the rehabilitation of 
the REIT Manager or the REIT Manager as juristic person comes to an end. 

5) The Trust unitholders’ meeting resolves to remove the REIT Manager because the REIT 
manager violates or fails to perform duties or does not appear to comply with the relevant 
laws as stipulated in the REIT Manager Appointment Agreement and the Trustee has 
already issued a letter to notify the REIT manager of the termination of the agreement to 
appoint the REIT manager. 

6) The REIT Manager wishes to leave the position under the REIT Manager Appointment 
Agreement as he/she has no intention of ceasing to be the REIT Manager as approved by 
the SEC Office. 

7) According to the Agreement, the REIT Manager has exercised the right to terminate the 
agreement as specified in the REIT Manager Appointment Agreement in case that the 
Trustee violates or fails to perform or breach any condition as specified in the REIT 
Manager Appointment Agreement. 

8.1.5.2  Resignation and duties after the REIT Manager's resignation 

Resignation of the REIT Manager 

  If the REIT Manager wishes to resign, he/she must notify the Trust unitholders through 
the information system of the SET and submit a written notice to the Trustee at least 90 days 
prior to the effective resignation date. This resignation must not cause damage to the 
beneficiaries and the Trustee.  While the Trustee is on process to appoint a new REIT Manager, 
he/she must be in charge until the new REIT Manager is able to be ready to be in charge in 
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accordance with the REIT Manager Appointment Agreement. The period shall not exceed 90 
days from the effective date of the termination of the REIT Manager Appointment Agreement. 

Duty after resignation 

After the REIT Manager has submitted the resignation letter mentioned above, he/she is required to: 

1. hand over the work: work system, customer list, account, documents and any information 
relating to the performance of the REIT Manager's duties whether they are secret information or 
not, to the Trustee and / or the new REIT manager as well as any actions reasonably requested 
by the Trustee enabling the new REIT Manager to carry on the jobs as a new REIT Manager for 
the maximum benefit for the Trust and the Trust unitholders. 

2. Keep the confidential information of the REIT and do not disclose any customer lists, drafts as 
well as any other documents which are the REIT's trade secret to third parties without obtaining 
the prior written consent of the Trustee unless it is a disclosure to government agencies 
according to the requirements of the law or public disclosure at the time of disclosure or 
distribution. 

3. perform other required duties enabling the new REIT Manager to carry on duties continuously in 
accordance with the REIT Manager Appointment Agreement. 

8.1.5.3 Appointment Process of a New REIT Manager 

  The Trustee shall request a resolution of the unitholders to appoint a new Trust’s REIT 
Manager within 60 days after the date of the occurrence appeared in No.8.1.5.1 and the trustee 
shall proceed to appoint a new REIT Manager within 30 days from the date of receiving the 
resolution or a date specified in the notification of the SEC Office. In addition, if a resolution is 
not provided even it was requested, the Trustee shall appoint a new REIT Manager by 
considering the best benefit for the Trust unitholders. 

  If the Trustee is not able to recruit a new REIT Manager because there is no qualified 
person or no interested person, he/she is required to be in charge on behalf of the REIT 
Manager as stipulated in the REIT Agreement and under the rules stipulated in the Securities 
Law and other relevant laws. 
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8.1.6 Management of Other Trust. 
 As of December 31, 2024, other real estate investment trusts under the management of the trust 

manager include LHHOTEL Leasehold Real Estate Investment Trust' (LHHOTEL), which invests in hotel properties 

and three converted property funds: 

1. Quality Houses Hotel and Residence Freehold and Leasehold Real Estate Investment Trust 
(QHHRREIT) – investing in hotel properties. 

2. Quality Houses Business Complex Leasehold Real Estate Investment Trust (QHBREIT)– 
investing in office buildings for rent. 

3. Land and House Residence Freehold and Leasehold Real Estate Investment Trust (LHRREIT) – 
investing in residential properties and serviced apartments. 

In carrying out their duties under trust agreements and related contracts, the trustee and trust manager must 
exercise reasonable caution to prevent conflicts of interest between the trusts, the trustee, or the trust manager. 

 
8.2 The Property Manager 

General Information  

Name of Property Manager       :     L&H Retail Management Company Limited 
 
Location : 1 Q. House Lumpini Building, 15th Floor, South Sathorn 

Road, Tung Maha Mek, Sathorn, Bangkok 10120. 
Company Registration No. : 0105555014553 
Telephone : 02 343 8899 
Facsimile : 02 343 8890 
Registered Capital : Baht 100,000. 
Paid-up Capital : Baht 100,000. 

  The REIT Manager shall mention in the Trust Deed when it wish to delegate pert of the duties of 
property management to the Property Manager by specifying the remuneration in performing the function of 
Property Manager as well as the duties and responsibilities of the Property Manager as follows: 

1. Manage and maintain the core properties of the REIT effectively to ensure that they are in  
good conditions and ready for generating regular income for the REIT. 

2. Arrange for the core properties to be reformed, restored, or modified as deemed necessary 
and appropriate. 

3. Collect revenue from the core properties and other related properties, 
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4. Perform the function of Property Manger under the principal of duty of loyalty and duty of 
care by taking into consideration the standard of professionalism as a property manager and 
the benefits of the REIT. 

5. Undertake any other actions specified in the Trust Deed, or as delegated by the REIT and 
the property investment committee, or any actions prescribed by the SEC Office as duties of 
the Property Manager. 

8.3 The Trustee 

 8.3.1 General Information 
Name of the Trustee : SCB Asset Management Company Limited 

Location : 7th–8th Floors, SCB Park Plaza 3, No.18 Ratchadapisek 
Road, Jatujak , Bangkok 10900 

Company Registration No. : 0105535048398 

Telephone : 02 949 1500 
Website : http://www.scbam.com/ 
Registered Capital : Baht 200,000,000. 
Paid-up Capital : Baht 100,000,000. 

8.3.2  Shareholder’s Structure 

  The Siam Commercial Bank Public Company Limited:  99.99% 
 Others:        0.01% 

  Total:        100.00% 

8.3.3 Duties and Responsibilities of the Trustee 

(1) Perform duties with due care and loyalty for the best benefits of the Unitholders as a 
whole and in compliance with the Trust Deed and the relevant laws as well as any 
additional commitments provided in the document disclosed to investors (if any).  In case 
there is any damage arising from the failure to undertake its duties, the Trustee shall be 
liable to such damage without any limitation of liability. 

(2) Monitor and oversee the activities of the REIT Manager and other assigned person 
according to 8.3.2 (7) (if any) to ensure that they perform their functions in compliance 
with the Trust Deed and other relevant agreements. 
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(3) Attend every Unitholders’ meeting and undertake the following actions if the Unitholders’ 
resolution with respect to any proposed action is sought for: 
 (3.1) Respond to inquiries or give opinions whether or not such action is in 

compliance with the Trust Deed or the relevant laws; 
(3.2) Lodge a protest and notify the Unitholders that such proposed action could not 

be pursued if it is in contravention of the Trust Deed and the relevant laws. 

(4) Enforce the repayment of debts or supervise the enforcement of debt repayment to 
comply with the agreements between the REIT and third parties.  

(5)  Manage the REIT on behalf of the REIT Manager in case that there is no REIT Manager 
or the REIT Manager is unable to perform its duties.  Such action shall be pursued in 
accordance with the regulations stipulated in the Trust Deed and the relevant laws. 

(6) Have other rights, duties and responsibilities as specified in the securities law and other 
relevant laws. 

(7) Assign the REIT Manager to manage the properties which are not core properties of the 
REIT on behalf of the Trustee. 

(8) Rectify the Trust Deed as per order of the SEC Office. 

(9) Prohibited to set off the obligation arising beyond the performance in trusteeship owed by 
the trustee to a third party against the obligation arising from the management of trust 
owed to the trust by the third party.  In case of contravention to this regulation, the action 
shall be voided. 

(10) In proceeding with a juristic act or a transaction with a third party, the Trustee shall notify 
the third party in writing that it acts in trusteeship, and apparently stipulates in the 
evidence of that juristic act or transaction that it acts in trusteeship. 

(11) Prepare an account of the REIT’s property separately from any other accounts under its 
responsibility. In cases where the Trustee manages several REITs, it shall prepare the 
account of trust property of each REIT separately. In doing so, the Trustee shall keep 
such account correct and up-to-date. 

In managing a REIT, the Trustee shall segregate the REIT’s property from those held in its 
own capacity and any property in its possession.  In cases where the Trustee manages 
several REITs, it shall segregate the property of one REIT from another. 
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(12) In cases where the Trustee fails to perform the duty under the aforementioned clause 
which causes the REIT’s property to be commingled with the property held in its own 
capacity in the manner that it is unable to distinguish the REIT’s property from those held 
in its own capacity, it shall be presumed that: 
(12.1) The commingled property is held in the REIT; 
(12.2) The damage and liability arising from the management of commingled property 

are the Trustee’s own bearing; 
(12.3) The benefit arising from commingled property belongs to the REIT. 
The commingled property according to paragraph one shall include property which has 
been changed or transformed from the commingled property.  

(13) In cases where the Trustee fails to perform duty under the aforementioned clause which 
causes the property of two or more REITs  to be commingled in the manner that it is 
unable to identify to which respective REIT the property belongs, it shall be presumed 
that the commingled property, including property that is transformed into a different form 
or state, and any benefits or obligations incurred from the management of such 
commingled property shall belong to each REIT in proportion of an amount brought to 
commingle. 

(14) The trustee shall not delegate its duty to other persons except where:  
(14.1) The Trust Deed provides otherwise; 
(14.2) It is a transaction that is not personal in nature and needs no capability of 

trustee’s profession; 
(14.3) It is a transaction that a reasonable prudent owner of the property of the same 

characteristics as the REIT’s property, who manages such property with 
similar objectives to those of the REIT, may delegate a third person to manage 
such property; 

(14.4) It is the function of safekeeping of assets, preparation of Unitholder Register, 
or back office operation. 

(14.5) Any other cases that are responsible by the REIT Manager and comply with 
the Trust Deed or the regulations specified by the SEC in its notification as 
delegable matters.  

In cases where the Trustee contravenes the first paragraph, the management shall bind 
the Trustee personally, and not bind the REIT. 

(15) In case where the Trustee delegates the duties in relation to the management of the REIT 
to other persons, the Trustee shall act prudently and carefully in such selections and shall 
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oversee and inspect the performance of such delegated duties adequately by 
establishing measures related to the delegation of duties in accordance with the 
regulations stipulated in the Notification of the Securities and Exchange Commission No. 
KorKhor.1/2553 Re: Work System, Contact with Investors and General Business 
Operation of Trustees as follows: 
(15.1) Selection of appropriate persons for delegation of duty which takes into 

account the readiness of the work system and of the delegated persons as 
well as any possible conflict of interest between the delegated persons and 
the REIT’s property; 

(15.2) Control and monitoring of performance of the delegated persons; 
(15.3) Actions to be taken by the Trustee in the event that the delegated persons 

become inappropriate for further delegation of duties. 

In this respect, the SEC may stipulate details of proceeding to be abided by the Trustee 
on such matters. 

(16) In case of change of Trustee, if the new Trustee finds that before taking its trusteeship, 
the previous management of the REIT has contravened the provisions stipulated in the 
Trust Deed or the Trust Act, and consequently caused damage to the REIT’s property, 
the new Trustee shall proceed as follows: 
(16.1) Claim compensation from the Trustee who is liable to the damages; 
(16.2) Recover a property from a third person regardless of whether such third 

person directly acquired such property from the former trustee and whether 
such property is transformed into a different form or state, except the 
acquisition of the property was done in good faith and for value, providing 
further that the person acquired that property did not know or should not have 
known that the acquired property has been disposed or transferred in breach 
of trust. 

(17) In managing a REIT or delegating any person to manage a REIT in accordance with (14), 
if there is any expenses, proceeds or other properties obliged to pay a third person which 
the Trustee rightfully pays from property held in its own capacity with due necessity, the 
Trustee shall be entitled to obtain reimbursement from proceeds or property out of the 
REIT’s property unless the Trust Deed specifies that the payment shall be borne by the 
Trustee. 
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The right to obtain reimbursement from the proceeds or property under the first 
paragraph shall have priority over the claim of a beneficiary and the claim of a third 
person against the REIT’s property and may be immediately exercised, at any time before 
the REIT is terminated. In cases where the transformation of the REIT’s property is 
necessary in order to reimburse the proceeds or property to the Trustee, the Trustee is 
empowered to do so but only to the extent that it is done in good faith. 

For the purpose of protecting the REIT’s property, the SEC shall have the power to issue 
notifications prescribing rules, conditions and procedures concerning the payment of the 
Trustee’s own money or property to the third person under the first paragraph or the 
exercise of trustee’s right under the second paragraph. 

(18) The Trustee shall be prohibited from exercising the right under (17) unless it has 
performed all of its obligations owed to the REIT except where those obligations can be 
set off under the Civil and Commercial Code. 

(19) In cases where the Trustee fails to manage the trust in accordance with the Trust Deed or 
the Trust Act, the Trustee shall be liable to indemnify the REIT. 

In cases where it is necessary and there is a reasonable ground for the benefit of the 
REIT, the Trustee may apply for the SEC Office’s approval prior to the management of 
trust in a different manner from those stipulated in the Trust Deed. The Trustee shall not 
be liable under the first paragraph if the Trustee manages the trust property as approved, 
in good faith and for the best interest of the REIT. 

(20) The Trustee shall ensure that the Trust Deed complies with all material aspects of the 
relevant laws and shall act in accordance with the following rules: 
(20.1) Ensure that any amendment to the trust deed complies with the procedures 

and conditions as specified in the Trust Deed and the rules as stipulated in the 
relevant law; 

(20.2) In case an amendment to the Trust Deed fails to meet the requirements as 
prescribed under Sub-clause (20.1), the Trustee shall proceed in accordance 
with its power and duties as specified in the Trust Deed and the Trust Act in 
order to protect the rights and interest of the Unitholders as a whole; 

(20.3) In case there is any subsequent change to the rules relating to the offering of 
Units or REIT management promulgated under the Securities and Exchange 
Act and the Trust for Transactions in Capital Market Act, the Trustee shall 
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amend the Trust Deed in compliance with such rules according to the 
procedures specified in the Trust Deed or in accordance with the SEC Office’s 
order. 

(21) The Trustee shall govern, control and monitor the REIT Manager or any other assigned 
person (if any) to ensure compliance with the Trust Deed and the relevant laws.  The 
governing, control and monitoring shall include the following duties: 
(21.1) Ensuring that the REIT is managed by the REIT Manager whose approval from 

the SEC Office shall last throughout the entire existence of the REIT, except for 
the case of (23); 

(21.2) Governing, monitoring and proceeding as necessary to ensure that the 
assigned person has maintained the qualifications and has performed duties 
in compliance with the Trust Deed and the relevant laws, including dismissal 
of the current assigned person and appointment of a new one; 

(21.3)  Governing that the investment of the REIT complies with the Trust Deed and 
the relevant laws; 

(21.4) Governing that the information of the REIT is disclosed accurately and 
completely in compliance with the Trust Deed and the relevant laws; 

(21.5) Giving opinions relating to management or execution of transactions for the 
REIT by the  by the REIT Manager or other assigned person (if any) in support 
of seeking resolutions of the Unitholders’ meetings, disclosure of REIT 
information to investors, or upon request of the SEC Office.  

(22) In case the REIT Manager has acted or failed to act causing damage to the REIT, or the 
REIT Manager has failed to perform its duties in accordance with  the Trust Deed, the Trustee 
shall proceed as follows: 
(22.1) Submit a report to the SEC Office within 5 business days as from the date 

when such circumstance becomes known or should have been known; 
(22.2)  rectify, desist or mitigate such damage as deemed appropriate. 

(23) In case the REIT Manager is unable to perform its duties, the Trustee shall manage the 
REIT as necessary to prevent, refrain or limit severe damage to the REIT or the 
Unitholders as a whole, and shall proceed in accordance with the powers and duties as 
specified in the Trust Deed and the Trust for Transactions in Capital Market Act B.E. 2550 
(2007) in appointing a new REIT Manager. 

Whereas the Trustee shall replace the management of the REIT under the first paragraph, 
it may appoint another person to manage the REIT in the interim, provided that such 
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appointment is in accordance with the scope, rules and conditions as specified in the 
Trust Deed. 

(24) In case the Trustee is also a Unitholder of the REIT, the Trustee shall cast any vote or take 
any action by taking into account the best interest of the overall Unitholders by adhering 
to the principles of good faith and care, including avoidance of any conflict with or effect 
on the performance of its duties as Trustee of the REIT. 

(25) The Trustee shall prepare the Unitholders’ Register, or assign a licensed securities 
registrar to prepare such register on behalf of the Trustee.  The Unitholders’ Register 
shall contain at least the particulars specified in the Notifications of the SEC. 

(26) The Trustee shall provide evidence representing the rights in units and shall deliver it to 
the Unitholders, which shall convey at least the information specified in the Notifications 
of the SEC, except where the evidence is provided by the system of a securities 
depository center. 

(27) Subject to the rules under (26), in case a Unitholder requests the Trustee or the Securities 
Registrar to issue new evidence representing rights in units to replace the one having been 
lost, faded, or materially damaged, the Trustee shall proceed to conform to the request 
within a reasonable period of time.  

8.3.3 Trustee and Custodian Fees 

 The Trustee of the REIT is entitled to receive remunerations in terms of trustee fee and custodian 
fee on a monthly basis at the rate of 1.00% per annum of the adjusted net asset value of the REIT, which 
is equivalent to total asset value minus non-interest bearing liabilities and borrowings of the REIT to the 
extent that these do not exceed 10% of total assets.  The fee is calculated by the REIT Manager and 
certified by the Trustee.  The REIT Manager shall calculate the trustee fee at the end of the last day of 
every month and collect such fee by monthly amortization from the REIT’s account, with a minimum fee 
of Baht 2,000,000 per annum. 

 8.4 Investment Committee of the REIT 

  - None - 

8.5 Name, Address, and Telephone Number of Related Parties 

8.5.1 Auditors 
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Name : EY Office Company Limited 

Address : 33rd Floor, Lake Rajada Office Complex, 
193/136-137 New Rajadapisek Road, Khlong Toei, 
Bangkok 10110 

Telephone : 0-2264-0909 
Facsimile : 0-2264-0789-90 
 

8.5.2 Registrar 
Name : Thailand Securities Depository Company Limited 

Address : 93 Ratchadaphisek Road, Dindaeng, Bangkok 10400 

Telephone : 0-2009-9000 
Facsimile : 0-2009-9991 

8.5.3 Appraisal Firms 
Name : TAP Valuation Company Limited 

Address : 121/101 Ratchadaphisek Road, Dindaeng, 
  Bangkok 10400 

Telephone : 0-2642-2712-4 
Facsimile : 0-2642-2711 

8.6 Historical Records of Administrative Sanctions and Fines Being Imposed 

  - None – 
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9. Corporate Governance 

9.1 Corporate Governance Policy 

 The Management Company has maintained a policy to adhere strictly to the securities laws as 
well as the notifications, rules, regulations, orders, or circular notices amended or promulgated by the 
SEC, the Capital Market Supervisory Board, the SEC Office, and the Stock Exchange of Thailand.  It has 
set up an Investment Advisory Committee and an Investment Committee to deliberate matters related to 
investment and has a Fund Supervisor to review the Company’s operations. 

 The Company has committed to ensure good corporate governance through the preparation of 
reports on conflicts of interest, as well as the establishment of an appropriate asset management 
operating system, code of ethics in asset management business, and other related measures. 

9.2 Sub-Committee 

Property Investment Committee of the Management Company consists of: 

1) Mr. Monrat Phadungsit   Chairman  
2) Mr. Natkawin Jiamchoatpatanakul Member 
3) Mrs. Nattapat Tonkittirattanakul Member 
4)           Miss. Panchanit  Nilrat  Member 

  However, Property Investment Committee requires a Member who have special interest in the 

particular meeting agenda will not be attend that agenda. 

9.3 Committee Meeting 

 The meeting will be in accordant with the Investment Committee Meeting of the REIT 

9.4 Indirect Investment through Company’s Equity 

-None- 

9.5 Control of Inside Information 

The Management Company has proper control of using inside information by adopting the following 
measures: 

1. Separation of Work Area and Accessibility Control 
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1.1 The Management Company has arranged for the working space of the Investment Division, of 
which major responsibility involves decision making in investment and sending trading orders 
to brokers, to be separated from other work units. An Access Control System is introduced to 
ensure effective security control of inside information. 

1.2 Any access to the control area must seek prior authorization from the Head of Investment and 
being recorded in the access registration list. 
 

2. Staff Dealing Rules 
The Management Company has set forth regulations pertaining to securities trading of its 
employees.  Such regulations cover procedures in granting approval to the trading of securities and 
the RIET units with which all employees are required to comply strictly. 
 

3. The Compliance Unit closely monitors the transactions related to securities in the Watch List and 
Restricted List.  Details of such transactions are as follows:  

• In circumstances where the company acts as the REIT's founder and/or REIT manager, signing 
agreements regarding the study of the company's primary assets listed on the stock market. 

• The REIT Manager is in the process of making distribution payment of the REIT. 

4. Disclosure of Connected Transactions according to the Notifications of the SEC Office as well as the 
SET Regulations.  Procedures for the disclosure are as follows: 
4.1 The Compliance Unit shall control the connected transactions by identifying the persons who 

have connection with the liquidity management in the Bonanza Investment System.  In this 
respect, the entry of information shall be done by the Risk Management Department subject 
to the approval of the Compliance Unit.  Whenever the Investment Department makes a 
transaction with such connected persons, approval from the authorized person is required 
before any further execution. 

4.2 In case of property investment, when the Investment Department invests in the property for 
the REIT, the REIT Manager shall disclose such connected transaction to the Stock Exchange 
of Thailand on the same date of the transaction. 

The measures for preventing conflicts of interest are determined on the ground that the Board of 
Directors are not involved in day-to-day operations and the REIT Manager does not have access to 
the investment database everyday, except for the necessary case such as debt services default by 
the issuer of the securities, etc., and the issue is reported to the Board of Directors.  Since the 
information has not made known to the public yet, the name of the securities therefore shall appear 
on the Watch List and Restricted List.  
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9.6 Decision Making on Investment and Management of the REIT 

The REIT Manager has established the processes and procedures in selecting immovable properties 
for investment.  The criteria for selection include marketing and financial feasibility, validity of 
certificates of ownership, inspection of building, value appraisal of the property, and opinion of financial 
advisor.  In managing the REIT, the REIT Manager possesses a total of 14 operating systems as 
mentioned below and a team of qualified and experienced staff including REIT management, 
operations functions, and back office operations, with the main objective to manage the REIT for the 
benefits of the Unitholders. 
 

 

Operating Systems of the REIT Manager 

The REIT Manager has important operating systems as follows: 

Main Systems Sub-Systems 

Property Selection and Investment Consideration • Procedure of defining policy for REIT 
management 

• Property selection procedures  

• Capital structure of the REIT 

• Policy and strategy formulation in optimizing 
RIET’s assets. 

Strategy Formulation and Management of the REIT • Governance framework for risk management 
related to REIT’s investment, ensuring 
compliance with the trust deed and relevant 
regulations. 

• Risk management related to REIT's investments 

• Criteria for considering property insurance 
(Types and coverage limits of insurance) 

• System for analysing the ability of the income 
guarantor of the REIT. 
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Main Systems Sub-Systems 

System for managing conflicts of interest • Procedure of control individuals who may have 
conflicts of interest 

• Transactions between the REIT and REIT 
manager or individuals related to REIT manager 

• Prevention of Conflicts of Interest in Managing 
the REIT 

Selection of Service Provider • Criteria for selecting personnel of the REIT 
manager. 

• Criteria for selecting assignees for tasks related 
to the operation of the REIT 

• Criteria for selecting service provider, 
professional and consultant 

System for monitoring the operations of the REIT 
manager and the personnel of the REIT manager, as 
well as monitoring and supervising assignees in 
tasks related to the management of the REIT 

• Monitoring system for sublessor and property 
manager 

• Monitoring system to ensure that the REIT 
Manager maintain appropriate qualifications 
and properly perform its duties. 

• Compliance manual of Compliance department 

System supporting information disclosure of the 
REIT. 

• Information Disclosure System of the REIT 

Back Office Operating System • Monitoring system for revenue collection and 
expense disbursement 

• Financial statement preparation system and the 
net asset value (NAV) system 

• Operating System of Compliance department 

Internal Control and Handling of Complaints and • Internal control and audit systems 
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Main Systems Sub-Systems 

Disputes 

Communication system with investors and handling 
investor complaints. 

• Guidelines for handling of complaints 

Legal Dispute Management System • Dispute resolutions 

 

9.7 Selection of Property Manager 

 The Management Company has implemented procedures for selecting the property manager, 
taking into consideration the qualifications prescribed by the SEC Office (if any).  The qualified property 
manager must be capable of managing the assigned property.  In addition, it must have a team of 
knowledgeable and experienced personnel in property management, strong financial position 
(demonstrated by the operating results over the past 3 years), credible management structure, and 
adequate measures for preventing conflicts of interest, with the main objective to protect the benefits of 
the Unitholders.  

 
9.8 Supervision of the Performance of the Property Manager 

 The REIT Manager has assigned the Property Manager to manage and procure benefits from 
the properties invested by the REIT and set forth the following guidelines for supervising the Property 
Manager in undertaking such functions: 

1) The Property Manager shall prepare the annual budget subject to approval of the Management 
Company in the capacity of the REIT Manager. 

2) The Management Company shall undertake regular site visit to ensure that the properties are in 
good condition, ready to utilization, and are used in accordance with the objective and details 
specified in the Project. 

3) The Management Company shall arrange meetings with the Property Manager in order that the 
operating results are reported regularly. 

4) The Management Company shall review the operating results of the Property Manager or monitor 
the interests of the REIT from the REIT’s financial statements both on the aspects of revenue 
collection and expenditure management on a monthly and quarterly basis. 
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5)  Other related measures. 
 

9.9 Monitoring of the Interests of the REIT 

 The REIT Manager has the primary objective to ensure that the Unitholders of the REIT receive 
regular and on-going interests from investment by taking into consideration the benefits derived from the 
development and quality enhancement of the core properties.  The REIT Manager has the guidelines 
and mechanisms in monitoring and supervising the interests arising from the core properties of the REIT 
as follows: 

1) The REIT and the Trustee shall monitor the operating performance of the REIT each year by 
making comparison with the annual budget and the performance of the RIET over the past year in 
order to ensure that the properties invested by the REIT are generating profits for the REIT.  In 
case that the operating results of core properties fail to meet the target, the REIT Manager and the 
Trustee shall undertake detailed analysis to find out the cause and closely cooperate with the 
Property Manager to develop future action plans to improve the performance of the core 
properties in accordance with the targets or projections. 

2) The REIT Manager and the Property Manager shall cooperate to enhance growth of the REIT and 
develop good relationship with all types of clients.  Moreover, they shall manage the occupancy 
rate and the rental fee properly in order to generate maximum benefits for the REIT.  At the same 
time, the REIT Manager and the Property Manager shall cooperate to control and manage the cost 
of marketing and the risks arising from management of the core properties. 

3) The REIT Manager and the Property Manager shall cooperate to increase the efficiency in 
managing the core properties and shall control and manage the spending on operations without 
having adverse impact on the quality of services. 

4) The REIT Manager and the Property Manager shall work closely to enhance the capacity of the 
core by undertaking the following: 

 Determine target group of the core properties through adjustment of marketing strategy and 
level of services.  The rental rate shall also be set appropriately in correspondence with the 
needs of each target group. 

 Oversee and maintain the area of the core properties such as improvement of the public 
and common areas as well as improvement of specific area for appropriate use. 
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 Improve the image of the core properties, maintain them up to professional standard, and 
repair them for proper use in order to ensure customers’ satisfaction. 

9.10   Remunerations of the REIT Manager 

 The REIT Manager is entitled to receive a monthly management fee of not exceeding 2.00% p.a. 
of the net asset value, which is calculated by the REIT Manager and certified by the Trustee. The REIT 
Manager shall calculate the management fee on a monthly basis on the last day of each month and 
collect from the REIT by monthly amortization from the REIT’s account.  The total of management fee 
shall not be lower than 3,000,000 Baht per year. 

9.11 Disclosure of Information 

9.11.1 Reports of the REIT 

  The Management Company shall prepare an annual report of the REIT as of 
the end of each accounting period and submit such report to the Unitholders whose name 
appear on the Unitholders’ Register as well as the SEC Office within 4 months from the end 
of the accounting period.  Such report shall contain the information specified in the 
Notification of the SEC Office. 

9.11.2 Report on Investment in or Disposition of Immovable Properties or Leasehold Right 

  The Management Company shall submit the summary of material information 
regarding investment in or disposition of immovable properties or leasehold right of the 
REIT to the Unitholders and the SEC Office within 15 days from the date on which the 
property or the leasehold right was invested or disposed of and shall arrange for such 
material information  to be placed at every premises of the Management Company and the 
Head Office of the Trustee within 15 days from the date on which such property or 
leasehold right was invested or disposed of in order to enable the investors to have a 
review on such matters. The summary document shall contain material information 
prescribed in the Notification of the SEC Office.  

9.11.3 Report on Other Incidents as Specified by the SEC and the Stock Exchange of Thailand 

 The REIT Manager shall disclose the information in compliance with the provisions of  
the SEC and the Stock Exchange of Thailand via the website: www.set.or.th. 
 
 

http://www.set.or.th/
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9.12 Unitholders’ Meeting 

 The REIT Manager shall arrange meetings for the Unitholders as follows (including 
amendments): 

1. The REIT manager may only seek resolutions from trust unit holders through a meeting.  
2. The reasons for seeking resolutions and holding meetings must comply with the following 

conditions, and the trust manager must organize meetings in the following cases: 

(a) If trust unit holders collectively holding no less than 10% of the total issued trust 
units submit a written request, clearly stating the reason for calling a meeting, the trust 
manager must arrange the meeting within 45 days from receiving the request. 

(b) If the trustee deems it necessary or appropriate to propose a matter for resolution, 
the trust manager must organize the meeting within one month from receiving a request 
from the trustee. However, the trustee retains the right to discuss the necessity with the 
trust manager. 

(c) If the REIT manager considers it necessary or beneficial for trust management to 
propose a matter for resolution, they may call a meeting, without affecting the trustee’s 
right to discuss the necessity. 

(d) If the REIT manager intends to act differently from the commitments outlined in the 
trust unit offering request or prospectus, as well as the conditions stated in the trust 
formation agreement. 

. The REIT manager shall proceed with the steps to convene a meeting of trust unit holders as 
specified in the trust formation agreement 

Calling of Unitholders’ Meeting 

1. The REIT manager must prepare a meeting notice containing sufficient details for trust unit 
holders to make informed decisions. The notice must at least include: 

• Information on the meeting process and voting procedures. 
• Meeting agenda and matters to be presented, clearly classified as informational, 

approval-required, or for consideration. 
• The trust manager's opinion on the matters. 
• If a resolution is required, the impact on trust unit holders should also be outlined. 
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2. The REIT manager must send the meeting notice to trust unit holders in advance, following 
these timeframes: 

• At least 14 days before the meeting if the agenda requires approval by at least 3/4 of 
the trust units held by attending and voting trust unit holders. 

• At least 7 days before the meeting for all other cases. 
3. The REIT manager must publish the meeting notice in at least one local daily newspaper no 

fewer than three days before the meeting date. 

Proxy Authorization 

 The Unitholders may authorize a proxy to attend the meeting and vote on their behalf.  The 
proxy form must be duly dated and signed by the Unitholders who authorize the proxy and delivered to 
the REIT Manager or the person designated by the REIT Manager at the meeting venue before the proxy 
attending the meeting. 

Quorum for the Meeting 

(a) A quorum has to consist of not less than 25 Unitholders or proxies, or not less than half of the total 
number of the Unitholders who hold an aggregate amount of not less than one third of the total 
units sold; 

(b) If a quorum is not present within 1 hour after the appointed time for the commencement of the 
meeting, the meeting shall be dissolved in the case that the meeting is convened upon the 
request of the Unitholders.  If the meeting is not convened at the request of the Unitholders, the 
REIT Manager shall call another meeting by sending the calling notice to the Unitholders not less 
than 7 days prior to the meeting.  In this latter case, a quorum is not required. 

Presiding at the Meetings  

  The REIT Manager shall appoint any of its directors, who is the representative f the REIT 
Manager, to preside as Chairperson at the Unitholders’ meeting.  The Chairperson shall have the power 
and duties to ensure that the meeting proceeds smoothly and properly.  Notwithstanding, in the case 
that the REIT Manager has interests in the matter under consideration, the Trustee or the representative 
of the Trustee shall appoint another person to act as the Chairperson for the respective agenda. 

Vote Counting 

  One unit has one vote. Moreover, the Unitholders who have the voting right must not hold a 
special interest in the matter under consideration. 
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Unitholders’ Resolution 

(1) For  an ordinary issue, the  resolution shall be passed by the majority vote of the Unitholders who 
attend the meeting and have the right to vote; 

(2) For the following issues, the resolution shall be passed by not less than three fourths of the total 
number of votes cast by the Unitholders who attend the meeting and have the right to vote: 

(a) Acquisition or disposal of core assets with a value of at least 30% of the total trust asset 
value. 
(b) Increase or reduction of paid-up capital not previously specified in the trust formation 
agreement. 
(c) General mandate capital increases for the trust. 
(d) Transactions involving the trust manager or related parties with a value of at least 20 million 
THB or exceeding 3% of the trust's net asset value, whichever is higher. 
(e) Changes in benefits and capital returns to trust unit holders. 
(f) Removal or appointment of a trustee, in accordance with trust formation agreement 
provisions. 
(g) Removal or appointment of the trust manager, in accordance with the trust formation 
agreement and the trust manager appointment contract. 
(h) Amendments to the trust formation agreement that significantly affect the rights of trust unit 
holders. 
(i) Dissolution of the trust. 
(j) The trust manager intends to act differently from the commitments outlined in the trust unit 
offering request, prospectus, and trust formation agreement. However, this action may only 
proceed if no trust unit holders—collectively holding at least 10% of the total voting rights of 
attending and eligible trust unit holders—oppose the resolution. 

(3) The resolution of the Unitholders which will cause the REIT or the REIT Management contrary to or in 
contravention of the Trust Deed or other rules under the Securities and Exchange Act or the Trust Act 
shall not take effect. 

(4) The trust manager may hold meetings through electronic media as prescribed in the Royal Decree on 
Electronic Meetings. Additionally, any related actions must align with the Public Limited Companies 
Act, provided they do not conflict with any applicable laws, regulations, or guidelines concerning Real 
Estate Investment Trusts (REITs). 
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9.13  Nomination and Appointment of Directors and Top Management 

The REIT has appointed LH Financial Group Public Company Limited to recruit the personnel which have 

the appropriate qualifications to manage the trust. 

9.14  Remunerations of the Auditors 

 For the previous accounting period, the REIT paid an auditors’ fee of Baht 868,000, which is 
collected by the Auditors as actually incurred, to EY Office Company Limited. 

9.15  Other Actions in Accordance with the Principle of Corporate Good Governance (if any) 

  - None – 

10  Corporate Social Responsibilities 

10.1  Overall Policy 

  The Management Company in the capacity of the REIT Manager is aware of its social 
responsibility and is committed to the policies of business conduct with fairness, anti-corruption practice, 
human right esteem, workforce handling with fairness, consumer responsibility, preserving and taking good 
care of environment, social and community development cooperation, and gaining and disseminating of 
innovation acquired from responsibility operation to the society, environment and the stakeholders. 

10.2 Undertaking of CSR Activities 

  The REIT Manager has demonstrated its social responsibility in 2022 by conducting business 
with fairness through proper internal control and work procedures.  The Company has in place a 
Compliance Manual stipulating the Code of Conduct of employee based on the principles of duty of loyalty 
and duty of care, regulations and procedures related to employees, regulations and procedures for 
undertaking REIT management business, disclosure of information related to REIT management and the 
conflicts of interest, protection of material information, and the procedures for handling customer’s 
complaints and regular reporting to the Audit Committee and the Board of Directors, etc. 

  Moreover, the Management Company is committed to anti-corruption practice by entering as a 
signatory member of Thailand's Private Sector Collective Action Coalition against Corruption and has ever 
since undertaken its operations in compliance with the collective agreement. 
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11.  Internal Control and Risk Management 

  The Compliance Unit has the duties to supervise, audit, and monitor the business operations in 
accordance with the regulations of the SEC Office, the provision stipulated by related laws, and the policies and 
regulations of the Company, in order to ensure that the business conduct and operations of the Management 
Company is in compliance with the regulations of the regulators and the rules and regulation of the Company.  
The Compliance Unit shall prepare a Compliance Manual which specifies the Code of Ethics and Business 
Conduct serving to guide the actions of the employee under the standard of duty of loyalty and duty of care, 
regulations and procedure guidelines related to the employees, regulations and procedure guidelines in 
undertaking REIT management business, disclosure of information related to REIT management and the conflicts 
of interest, supervision of material information, and handling of clients’ complaints.  Moreover, the Compliance 
Unit shall independently report the results of the reviewing and auditing of compliance to the Audit Committee 
and the Board of Directors on a regular basis. 

 The Compliance Unit is responsible for preparing an annual audit plan which is subject to approval of 
the Audit Committee and covers material issues by taking into consideration the probability of occurrence of any 
possible incident of noncompliance, the damages incurred by such incident, and risk assessment through 
cooperation with the Risk Management Unit.  The Compliance Unit shall supervise and audit the operations of 
each business unit in accordance with the action plans, assess the adequacy of the internal control system, and 
monitor the operations of each unit to ensure compliance with the policy, regulations, procedure guidelines, as 
well as the code of conduct. 

 The Audit Committee has the duties to consider the appropriateness in terms of qualifications and 
performance of the Head of Compliance Unit and grant approval for the appointment, removal, transfer, or 
terminate, and performance evaluation of the Head of Compliance in order to ensure independency of the 
Compliance Unit. 

Background of the Head of Compliance 

 Name:                Ms.Pawanud Iamnawachat 
 Position:              Assist Managing Director,  

   Compliance and Internal Audit and Risk Management Group 
Education:        Bachelor’s Degree:     Economics (English Program), Thammasat university 

                  Master’s Degree:        Economics (English Program), Thammasat university 
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Work Experience in the Field of Compliance 
               Institution                                                        Position Period 

Land and Houses Fund Management              Assist Managing Director, Compliance  April 2019-present 
                                                                              and Internal Audit and Risk Management Group 

Government Pension Fund                                Associate Director, Investment Risk Dept.     
        April 2007-March 2019 

SCB Securities                                                   Deputy Vice President, Derivatives April 2006-April 2007 
                                                                           Market Risk Dept. 

    Government Pension Fund                                Manager, Risk Management and May 2005-March 2006 
                                                                               Investment Monitoring Dept. 
    Securities and Exchange Commission              Deputy Division Chief, Broker and Dealer July1992-April 2005 
 
12. Prevention of Conflicts of Interest 

  In supervising and managing the trust, including investment management and the procurement 
of benefits from the trust's main assets, including controlling the performance of duties of the property 
manager, although the trust manager has a policy to avoid related party transactions that may give rise to 
conflicts of interest, the trust may still have transactions between itself and related persons in accordance 
with the Securities Law, where such related party transactions are necessary and for the benefit of the trust.  

12.1 Transactions between the REIT and the REIT Manager and the Connected/Related Persons of the 

REIT 

12.1.1 Connected Natural/Juristic Persons 

Juristic Person/Company with 
Potential Conflicts of Interest 

Relationship 

1. Land and Houses Public Co., 
Ltd.  (“LH”) 

- Major shareholder of the REIT Manager by holding indirectly 25.31% of 
the total issued and paid-up shares of the REIT Manager. 

- Major shareholder of LHBANK by holding directly and indirectly in 
aggregate 25.31% of the total issued and paid-up shares of the LHBANK. 

- Major  shareholder of LHMH, with LH directly holding 99.99% of the total 
issued shares of LHMH. 

- Major  shareholder of LHR, with LH indirectly holding 99.96% of the total 
issued shares of LHR. 

2. LH Mall and Hotel Company - Subsidiary of LH which is the major shareholder of the REIT Manager, with 
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Juristic Person/Company with 
Potential Conflicts of Interest 

Relationship 

Limited (“LHMALL”) LH holding indirectly 99.99% of the total issued and paid-up shares of 
LHMH. 

- The unitholder of trust in the proportion of 9.00% of the total number of 
outstanding trust units of the REIT. 

- Provides shopping center management services for the assets currently 
held by the REIT.  

3. Land and Houses Bank 
Public Company Limited 
(“LHBANK”) 

- Subsidiary of LH which is the major shareholder of the REIT Manager, with 
LH holding indirectly 25.31% of the total issued and paid-up shares of 
LHBANK  

- Lender of the REIT  
- The Tenant of the property invested by the REIT. 

4. Land and Houses Fund 
Management Company 
Limited (“LH Fund”) 

- Subsidiary of LH which is the major shareholder of the REIT Manager, 
with LH holding indirectly 25.31% of the total issued and paid-up shares 
of LHFUND. 

- The REIT Manager  
5. L&H Retail Management 

Company Limited (“LHR”) 
- Subsidiary of LH which is the major shareholder of the REIT Manager, with 

LH holding indirectly 99.96% of the total issued and paid-up shares of 
LHR. 

- The Property Manager. 
6. SCB Asset Management 

Co., Ltd. (“SCBAM”) 
- Subsidiary of SCB, with SCB holding 99.99% of the total issued and paid-

up shares of SCBAM. 
- The Trustee. 

7. Siam Commercial Bank 
Public Co., Ltd. (“SCB”) 

- Major shareholder of SCBAM by holding 99.99% of the total issued and 
paid-up shares of SCBAM 

- The Tenant of the property invested by the REIT. 
8. LH Mall Company Limited 

(“LHMAL”) 
- Subsidiary of LH which is the major shareholder of the REIT Manager, with 

LH holding indirectly 99.99% of the total issued and paid-up shares of 
LHMALL 

- The service recipients of areas in the REIT. 
9. L&H Property Company 

Limited (“LHP”) 
- The Property Lease Lessor (Terminal 21 Asok) 
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Note: Investors can review the transactions with related parties of the REIT at the Management Company or via the Management Company’s website: 
www.lhfund.co.th and the SEC Office’s website: www.sec.or.th 

12.1.2 Connected Transactions between the REIT and the REIT Manager and the Connected/Related 

Persons of the REIT between 1 January and 31 December 2024 

Juristic Person/Company 
with Potential Conflicts of 

Interest 

Characteristics of Connected 
Transaction 

Necessity and Rationale of the 
Transaction 

LH Mall and Hotel 
Company Limited 
(“LHMALL”) 

The trust has invested in the leasehold 
rights and ownership of real estate in the 
Terminal 21 Pattaya shopping mall 
project from LHMH, with a total 
investment value not exceeding 5.7 
billion THB (excluding VAT, registration 
fees, stamp duty, as well as other 
related fees and expenses).  

The investment in additional assets is 
considered an investment in high-quality 
properties, as the 1st additional 
investment phase involves assetslocated 
in a key business district of Pattaya City, 
Chonburi Province. The property 
features a unique and distinctive design, 
setting it apart from other shopping 
centers in Pattaya. Additionally, it offers 
a wide range of retail and dining options, 
attracting both Thai and international 
visitors to shop and use the facilities at 
Terminal 21 Pattaya, benefiting both the 
REITand unitholders.  

Land and Houses Bank 
Public Company Limited 
(‘LHBANK’) 

For both existing and additional 
investments, the REIT will obtain loans 
from banks and/or financial institutions. It 
may borrow funds from LH Bank, a 
related party to the trust manager, and 
may provide collateral for some of these 
loans. 
Additionally, LH Bank is also a tenant in 
the core assets that the trust has 
invested. 

 

Borrowing from LH Bank 
Partial loan financing for refinancing and 
additional investments will benefit trust 
unit holders because the cost of debt is 
lower than the cost of equity. 
Additionally, compared to funding solely 
through trust unit issuance, borrowing 
may help reduce the impact on unit 
holders by minimizing control dilution 
and return dilution. 
 
LH Bank's Lease of Space 
LH Bank leases space in the core assets 
of the REIT for its normal business 

http://www.sec.or.th/
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Juristic Person/Company 
with Potential Conflicts of 

Interest 

Characteristics of Connected 
Transaction 

Necessity and Rationale of the 
Transaction 

operations as branch offices 
L&H Retail Management 
Company Limited (“LHR”) 

The REIT has appointed LHR as the 
property manager and to manage the 
computer systems for shopping center 
operations. 
 

 

LHR has extensive experience and 
expertise in shopping center 
management and computer system 
administration for retail property 
operations, as it has previously 
managed the core assets. 
The property management fee structure 
aligns with standard business practices 
and serves as an incentive for LHR to 
maximize revenue and optimize cost 
management efficiently.  
Additionally, the fee rate is not higher 
than comparable real estate investment 
trusts (REITs) and property funds. The 
fee paid by the trust to LHR is 
reasonable and proportionate to its 
responsibilities as the property manager. 
 

Land and Houses Public 
Co., Ltd.  (“LH”) 

Major Shareholder of LH group, and The 
Lessor and Seller of Additional Assets 
Acts as a major shareholder of the lessor 
and seller of additional assets. 
 
The  REIT  allocates no more than 20% 
of the additional trust units or no more 
than 15% of the total trust units after the 
capital increase to LH and/or its affiliated 
group.  

The allocation of no more than 20% of 
the additional trust units or no more than 
15% of the total trust units after the 
capital increase to LH and/or its affiliated 
group which is a major shareholder of 
LHMH, the lessor and seller of additional 
assets to the trust helps enhance the  
REIT’s reputation and build investor 
confidence. the group is financially 
stable,reputable, and widely recognized. 

L&H Property Company 
Limited (“LHP”) 

The trust has invested in leasing the 
building of the Terminal 21 Asok 
shopping mall project and purchasing 

This investment is made to acquire the 
core assets of the trust, and the 
investment value is considered 
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The transaction is conducted between the REIT and the REIT manager or a related party to the  
REIT manager. According to SEC Announcement No. Sor Ror. 26/2555, such transactions must undergo an 
approval process as stipulated in the announcement, requiring either trustee approval or a resolution from the 
trust unitholders’ meeting. 

However, this requirement may be waived if the information has already been clearly disclosed  
in the filing document and draft prospectus inluding, but not limited to, fees and expenses payable by the REIT to 
the REIT manager and/or property manager, not exceeding the rates specified in the prospectus. 

 
However, In the event that there is a transactions occur between the trust and the trust manager 

or related parties, the following procedures will be followed according to securities laws: 
1) Definition of Related Parties related party to the REIT manager Refers to entities defined 

in the Securities and Exchange Commission announcement regarding criteria for related 

transactions. 

 
2) General Conditions and Requirements for Transactions with Related Parties 
- Transactions between the REIT, the REIT manager, or any related party must 

comply with the trust establishment agreement and applicable laws, ensuring the 
best interests of the REIT. 

- Transactions conducted between the REIT, the REIT manager, or any related party 

must be priced reasonably and fairly. 

- Any individual with a direct or indirect interest in a transaction must not participate 

in the decision-making process regarding the transaction. 
3) Transactions between the REIT, the REIT manager, or any related party must undergo 

the following approval process: 

Juristic Person/Company 
with Potential Conflicts of 

Interest 

Characteristics of Connected 
Transaction 

Necessity and Rationale of the 
Transaction 

related movable assets from LHP, the 
owner of the property rights for the 
building and related assets. Additionally, 
the trust will appoint LHFund as the REIT 
manager. 

reasonable, as it is based on appraisal 
prices provided by 2 independent 
property valuers prior to the investment. 
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- Trustee Approval: The trustee must approve the transaction, ensuring compliance 
with the REIT establishment agreement and relevant laws. 

- Board Approval: If the transaction value exceeds 1 million THB or 0.03% of the 
trust’s net asset value, whichever is higher, it must be approved by the REIT 
manager’s board of directors. 

- Unit Holder Approval: If the transaction value exceeds 20 million THB or 3% of net 
asset value, whichever is higher, it must be approved by a resolution of the trust 
unitholders’ meeting, with a vote of at least 3/4 of the total voting rights of 
unitholders present. 

However, Transactions between the REIT, the REIT manager, or any related party involve the 
acquisition or disposal of core assets, the valuation will be determined based on the total asset value of each 
project, ensuring that the project is fully revenue-generating, including all related assets. 

4) Policy on Transactions with the Trust Manager and Related Parties 

- Various transactions between the REIT, the REIT manager, or related parties must be 
conducted under fair and appropriate conditions in compliance with securities laws. If the 
SEC, SET, or the Securities and Exchange Commission announces new definitions for 
related parties in the future, the trust will ensure that transactions remain aligned with legal 
requirements. 

- Additionally, the REIT will disclose details of transactions involving the REIT manager or 
related parties to the SEC, SET, and in the trust’s financial statement notes, as reviewed by 
auditors, as well as in its annual report. 

12.1.3 Connected Transactions between the REIT and the Trustee and the Connected Persons of the 
Trustee between 1 January and 31 December 2024 
 

Juristic 
Person/Company 

with Potential 
Conflicts of Interest 

Characteristics of 
 Connected Transaction 

Necessity and Rationale of the 
Transaction 

Siam Commercial 
Bank Public Co Ltd 
(“SCB”) 

Tenant of commercial space in the 
shopping center in which the REIT 
invested  

SCB’s Lease of Space 
SCB was among the first tenants to lease 
space at the Terminal 21 Asok and Pattaya 
shopping mall projects. Having a banking 
service provider as a tenant helps enhance 



 

109 

 

Juristic 
Person/Company 

with Potential 
Conflicts of Interest 

Characteristics of 
 Connected Transaction 

Necessity and Rationale of the 
Transaction 

credibility and boost the image of both 
projects. 
Additionally, the rental rates, service fees, 
and lease terms comply with standard 
commercial conditions (Arm’s Length 
Basis). 

SCB Asset 
Management Co Ltd 
(SCBAM) 

Trustee fee This transaction occurs under normal 

business conditions, with contractual terms 
following standard commercial practices 
(Arm’s Length Basis). 

 
 

12.1 Soft Commission 

No. 
Company Type of Soft Commission 

Rationale for Accepting Soft 
Commissions 

1 Kasikornbank Public Co Ltd 
Information/ 
Research Analysis 

For the benefits of the REIT’s 
investment 

2 Siam Commercial Bank Public Co Ltd 
Information/ 
Research Analysis 

For the benefits of the REIT’s 
investment 

3 Bangkok Bank Public Co Ltd 
Information/ 
Research Analysis 

For the benefits of the REIT’s 
investment 

4 Bank of Ayudhya  Public Co Ltd 
Information/ 
Research Analysis 

For the benefits of the REIT’s 
investment 

5 Krung Thai Bank Public Co Ltd 
Information/ 
Research Analysis 

For the benefits of the REIT’s 
investment 

6 TISCO Bank Public Co Ltd 
Information/ 
Research Analysis 

For the benefits of the REIT’s 
investment 

7 CIMB Thai Bank Public Co Ltd 
Information/ 
Research Analysis 

For the benefits of the REIT’s 
investment 

8 UOB Bank Public Co Ltd 
Information/ 
Research Analysis 

For the benefits of the REIT’s 
investment 

9 Government Savings Bank 
Information/ 
Research Analysis 

For the benefits of the REIT’s 
investment 
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No. 
Company Type of Soft Commission 

Rationale for Accepting Soft 
Commissions 

10 Asia Plus Securities Public Co Ltd 
Information/ 
Research Analysis 

For the benefits of the REIT’s 
investment 

11 KT Zmico Securities Public Co Ltd 
Information/ 
Research Analysis 

For the benefits of the REIT’s 
investment 

12 Capital Nomura Public Co Ltd 
Information/ 
Research Analysis 

For the benefits of the REIT’s 
investment 

13 KGI Securities (Thailand) Public Co Ltd 
Information/ 
Research Analysis 

For the benefits of the REIT’s 
investment 

14 Thanachart Bank Public Co Ltd 
Information/ 
Research Analysis 

For the benefits of the REIT’s 
investment 

15 Second Mortgage Corporation 
Information/ 
Research Analysis 

For the benefits of the REIT’s 
investment 

16 Trinity Securities Co Ltd 
Information/ 
Research Analysis 

For the benefits of the REIT’s 
investment 

17 Phillip Securities (Thailand) Public Co Ltd 
Information/ 
Research Analysis 

For the benefits of the REIT’s 
investment 

18 Kiatnakin Bank Public Co Ltd 
Information/ 
Research Analysis 

For the benefits of the REIT’s 
investment 

19 Bank of China 
Information/ 
Research Analysis 

For the benefits of the REIT’s 
investment 

20 Government Housing Bank 
Information/ 
Research Analysis 

For the benefits of the REIT’s 
investment 

21 Land and Houses Bank Public Co Ltd 
Information/ 
Research Analysis 

For the benefits of the REIT’s 
investment 

22 
Industrial and Commercial Bank of China (Thai) 
Public Co Ltd 

Information/ 
Research Analysis 

For the benefits of the REIT’s 
investment 

23 TMB Bank Public Co Ltd 
Information/ 
Research Analysis 

For the benefits of the REIT’s 
investment 

24 AEC Securities (Thailand) Public Co Ltd 
Information/ 
Research Analysis 

For the benefits of the REIT’s 
investment 

25 KTB Securities Co Ltd 
Information/ 
Research Analysis 

For the benefits of the REIT’s 
investment 
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Part 4 

Financial Position and Operating Results 

13. Financial Highlights 

13.1 Summary of Auditors’ Report as of 31 December 2024 

 The financial statements of LH Shopping Centers Leasehold Real Estate Investment Trust for the 
year 2023 had been audited by Ms. Rosaporn Decharkom, Certified Public Accountant, Registration No. 5659, of 
EY Office Company Limited, who expressed her opinion that such financial statements presented fairly, in all 
material respects, the financial position of the REIT as at 31 December 2023, its financial performance, changes 
in its net assets 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. 

 

13.2 Summary of Financial Statements 

a) Summary of the Balance Sheet of LH Shopping Centers Leasehold Real Estate Investment Trust 

Assets 
2024 2023 2022 

% Baht % Baht Baht % 
Assets       
Investments in properties at fair value 12,295,027,856  91.89 6,451,107,700  90.70 6,451,107,700  91.74 
Investments in securities at fair value 0.00  0.00  319,074,073  6.68  319,074,073  4.54 
Cash at banks 928,155,971  6.94  160,940,672  1.79  160,940,672  2.29 
From interest  42,341  0.00 6,654  0.00 6,654  0.00 
From rental and services  129,586,513  0.97 93,492,329  0.84 93,492,329  1.33 
Other receivables - Net  331,605  0.00         -  0.00         -  0.00 
Prepaid expenses  288,604  0.00 360,669  0.00 360,669  0.01 
Other assets – Net 26,064,240 0.09 6,626,496  0.09 6,626,496  0.09 

Total Assets 13,379,497,130 100.00 7,031,608,593  100.00 7,031,608,593  100.00 
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Liabilities 
2024 2023 2022 

% Baht % % Baht % 

Liabilities       

   Trade accounts payable 
   Other payables 
Accrued expenses  
Advance receipt for rental and services  
Deposits from rental and services  
Long-term loan  
Lease liabilities  
Other liabilities 

73,442,522  
 19,415,915  
 72,848,667  
 13,560,698  

584,838,677  
2,572,447,341  

677,926,966  
 26,080,443 

0.55 
0.15 
0.54 
0.10 
4.37 

19.23 
5.07 
0.19 

37,920,81  
4,559,086 
27,709,90  
7,848,558  

318,591,275  
735,641,733                               

896,260  
11,367,33  

0.53 
0.06 
0.39 
0.11 
4.46 

10.29 
0.01 
0.16 

35,785,765                             
8,640,021 

  13,623,416                          
14,253,242  

254,294,587                         
833,994,262                             

1,226,235                             
9,950,180    

0.51 
0.12 
0.19 
0.20 
3.62 

11.86 
0.02 
0.14 

Total liabilities 4,040,561,229  30.20 1,144,534,996  16.01 1,171,767,708  16.66 

Net Assets 9,338,935,901  69.80 6,004,085,768  83.99 5,859,840,885  83.34 

Capital from Unitholders 8,080,917,839  60.40 4,978,259,940 69.64 4,978,259,940 70.80 

Retained Earnings (losses) 1,258,018,062  9.40 1,025,825,828 14.35 881,580,945  12.54 

Net Assets 9,338,935,901  69.80 6,004,085,768  83.99 5,859,840,885  83.34 

Net Assets per Unit (Baht) 12.0027 12.3018 12.0062 

Remark: Referring to the financial statements of the REIT for the year ending 31 December 2024 and report of the authorized auditors. 
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b) Summary of the Statement of Income of LH Shopping Centers Leasehold Real Estate 
Investment Trust 

Statement of Income 
2024 2023 2022 

Baht % Baht % Baht % 
Rental income 1,563,238,255  99.68 1,257,912,065  99.70 808,647,627  99.67 
Interest income 1,708,464  0.11          577,462  0.05 628,190  0.08 
Other income 3,319,939  0.21 3,183,934  0.25 2,030,729  0.25 

Total Income 
 

1,568,266,658  
100.00 1,261,673,461  100.00 811,306,546  100.00 

Cost of rental and service  498,570,961  31.79 436,607,329  34.61 336,907,630  41.53 
Management fee  13,205,161  0.84 12,079,057  0.96 7,336,426  0.90 
Trustee’s fee  5,406,598  0.34 4,890,412  0.39 4,807,536  0.59 
Registrar’s fee  1,658,825  0.11 1,478,025  0.12 1,416,074  0.17 
Property management fee  100,791,013  6.43 98,625,626 7.82 58,565,619  7.22 
Professional fee  13,559,199  0.86 963,936 0.08 948,924  0.12 
Sales expenses  122,622,610  7.82 95,739,117 7.59 76,929,935  9.48 
Administrative expenses  69,232,335  4.41 56,248,979 4.46 50,115,834  6.18 
Interest expenses  41,323,806  2.63 33,525,108 2.66 23,807,120  2.93 
Total Expenses 866,370,508  55.24 740,157,589  58.66 560,835,098  69.13 
Net Investment Income 701,896,150  44.76 521,515,872 41.34 250,471,448  30.87 
Net realized gains (losses) on investments 11,548,283  3,837,874   300,279  

 

Net unrealized gains on investments 75,691,866  28,865,486   38,456,496   

Total realized gains (losses) on investments 87,240,149  32,703,360  38,756,775 
 

Net increase in net assets resulting from operations 789,136,299  554,219,232   289,228,223  
Remark: Referring to the financial statements of the REIT for the year ending 31 December 2024 and report of the authorized auditors. 

c) Summary of the Statement of Cash Flows of LH Shopping Centers Leasehold Real Estate 
Investment Trust 

Statements of Changes in Net Assets 
2024 2023 2022 
Baht Baht Baht 

Cash flows from operating activities    

Net cash flows from operating activities (3,546,267,171) 505,200,615 223,427,815 
Cash flows from financing activities    
Net cash flows used financing activities 4,346,348,827 (538,066,972) (207,877,462) 
Net increase in cash at banks 800,081,656 (32,866,357) 15,550,353 
Cash at banks at beginning of year 128,074,315 160,940,672 145,390,319 
Cash at banks at end of year 928,155,971 128,074,315 160,940,672 

Remark:Referring to the financial statements of the REIT for the year ending 31 December 2024 and report of the authorized auditors. 
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14. Management Discussion and Analysis 

14.1. Analysis of Past Performance 

 (a) Overview of Operating Results of the REIT 

 As of 31 December 2024, the REIT’s total investment income was at Baht 1,568.27 million, 
comprising of rental and services income of Baht 1,563.24 million, interest income of Baht 1.71 
million and other income of Baht 3.32 million. Moreover, during the same period, the REIT had a net 
expense of Baht 866.37 million, comprising of cost of rental and services of Baht 498.57 million, 
administrative expenses of Baht 69.23 million, selling expenses of Baht 122.62 million, professional 
fees of Baht 33.83 million, property management fee of Baht 100.79 million and financial cost Baht 
41.32 million.  

The REIT’ net investment income was at Baht 701.90 million and posted a total realized gains and on 
investment of Baht 87.24 million. As a result, the REIT’s net assets from operating activities 
increased by Baht 789.14 million.  

As of 31 December 2024, the REIT’s net asset value was at Baht 9,338.94 million or equivalent to 
Baht 12.0027 per unit. In 2024, the trust's financial performance improved due to revenue 
recognition from the Terminal 21 Pattaya shopping mall project, which began generating revenue on 
November 19, 2024. Additionally, operations of the trust’s existing shopping mall projects showed 
better performance, aligning with the recovery trend of Thailand’s tourism industry, resulting in an 
overall improvement in the trust’s financial results compared to the previous year. 

(b) Performance of Project Invested by the REIT 

(1) Revenue Analysis 

In 2024, the REIT had a total rental and service income of Baht 1,563.24 million, an 

increased by Baht 305.33 million from 2023, when the total rental and service revenue was 

Baht 1,257.91 million. Additionally, in 2024, the trust recorded interest income of Baht 1.71 

million, up Baht 1.13 million from 2023, when the interest income was Baht 0.58 million. 

This increase in revenue was driven by the recognition of income from Terminal 21 Pattaya, 
which began contributing revenue on November 19, 2024, as well as improved 
performance of the trust’s existing shopping mall projects, aligning with the recovery trend 
of Thailand’s tourism industry. 
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(2) Expenses Analysis 

In 2024, Total expenses amounted to Baht 866.37 million, an increased by Baht 126.21 
million from 2023, when total expenses were Baht 740.16 million. Breakdown of expenses: 

• Rental and service costs: Baht  498.57 million.  
• Administrative expenses: Baht 69.23 million. 
• Sales expenses: Baht 122.62 million. 
• Professional fees: Baht 33.83 million. 
• Property management fees: Baht 100.79 million. 

The REIT’s financial costs increased by Baht 41.32 million due to the rise in long-term loans 
taken for additional investment in the Terminal 21 Pattaya shopping mall project. 

(3) Net Property Income 

As of December 31, 2024, the REIT had an operating profit before investment 
losses of Baht 701.90 million, while in 2023, it had a net investment profit of Baht 521.52 
million. The REIT had an increased in net investment profit of Baht 180.38 million, mainly 
due to the improved performance of the shopping center in line with the increasing number 
of customers using the shopping center, as well as the adjustment of interest rates. 

 (4) Fees related to REIT Management, Trustee, Registrar, and Property Management, and 
Professional Fee. 

In 2024, the trust had total fees of Baht 134.62 million, consisting of a trust manager fee of 
Baht 13.21 million, a trustee fee of Baht 5.41 million, a registrar fee of Baht 1.66 million baht, 
a property manager fee of Baht 100.79 million, and professional fees, including 
independent appraiser fees and auditor fees, totaling Baht 13.56 million. 

 Fee Structure 

Fees 2024 
(Baht) 

2023 
(Baht) 

2022 
(Baht) 

Management Fee 13,205,161  12,079,057  7,336,426  
Trustee’s Fee 5,406,598  4,890,412  4,807,536  
Registrar’s Fee 1,658,825  1,478,025  1,416,074  
Property Management Fee 100,791,013  98,625,626  58,565,619  
Professional Fee 13,559,199  963,936  948,924  
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(5)  Gross Profit Margin 

The gross profit margin from leasing out of the REIT’s core property in 2024 was as follows: 

Profitability Ratios 2024 2023 2022 

      Gross Profit Ratio                    68.11% 65.29% 58.34% 

      Operating Margin Ratio           47.22% 43.82% 33.59% 

      Other Net Profit Ratio              0.32% 0.30% 0.33% 

      Net Profit Ratio                        44.76% 41.34% 30.87% 

      Return on Unitholders              7.52% 8.69% 4.27% 

 
 (6) Financial Expenses of the REIT 

The financial expenses for 2024 include interest payments from borrowed funds, which were 
part of the investment in the Terminal 21 shopping mall project. 

In 2024, the trust recorded accounting interest expenses of Baht 41.32 million, based on the 
actual interest rate, as the MLR reference rate adjusted in line with the monetary policy rate 
set by the Bank of Thailand. 

(7) Property Management Capacity 

The appraised asset value increased by 1.64%, equivalent to Baht 106 million. As of 2024, the 
total appraised value of real estate assets stands at Baht 6,588 million, as assessed by Asian 
Engineering Valuation Co., Ltd. 

Appraised Value by Income Approach during the Past 3 Years 

Property 
2024 

(Million Baht) 
2023 

(Million Baht) 
2022 

(Million Baht) 

Appraisal Firm 
Asian Engineering 
Valuation Co., Ltd. 

TAP Valuation Co., Ltd. TAP Valuation Co., Ltd. 

Terminal 21 Shopping Mall 6,588.00 6,482.00 6,466.00 
Terminal 21 Shopping Mall 5,458.90*   
Note:Appraised price for investment in the Terminal 21 Pattaya shopping mall project as of November 19, 2024.  
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Financial Ratios Related to Property Management Capacity 

Efficiency Ratios 31 December 2024 31 December 2023 31 December 2022 

      Return on Assets Ratio           (%) 5.55 7.76 3.90 

     Fixed Asset Turnover Ratio   (time) 0.12 0.18 0.12 

 
 (8) Debt Serving Capacity    
 

As of December 31, 2024, the REIT had total liabilities of Baht 4,040.56 million. multiply 
Compared to the previous year at Baht 1,144.53 million. It consists of: Rental and service 
deposits amounting to Baht 584.83 million. This was due to the collection of rental 
insurance from tenants and the long-term loan of Baht 2,572.45 million due to the partial 
borrowing of funds to be used for investment in the assets invested by the Trust in the first 
additional investment . 
 
1.) Loan amount of Baht 1,072.00 million. 
Details of the Trust's borrowing On October 11, 2018, the Trust changed the source of 
borrowing to Land and Houses Bank Public Company Limited in the amount of Baht 900.00 
million as part of the investment in the Terminal 21 shopping mall project, with fixed interest 
rate not exceeding 5.25% per year for the first 3 years. 
The following year, interest is calculated at a rate not exceeding MLR minus 1.50 percent 
per year, with the terms of repayment of principal and interest 
quarterly, starting with the first principal repayment in June 2020 and must be repaid in full. 
In October 2028, the Trust later repaid the loan in 2020 in the amount of Baht 60.00 million, 
resulting in a remaining loan balance of Baht 840.00 million as of December 31, 2022. After 
deducting the interest pending at the actual interest rate, the Trust will have a net remaining 
loan balance of 833.99 million baht. As of the Trust, there is a long-term loan due within one 
year of Baht 50.00 million. However, in February 2022, the Trust entered into a 
memorandum of understanding to amend the loan agreement by exempting the repayment 
of the principal of the loan due in 2022 and adjusting the repayment schedule from 2023 
onwards according to the amount specified in the contract, which must be paid by 
December 2029. 
As of November 19, 2024, the Trust has borrowed to invest in the Terminal 21 Pattaya 
shopping mall project as follows: 
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1.) Loan amount of Baht 1,550.00 million. 
Actual withdrawal amount of Baht 943.00 baht, interest rate of MLR minus fixed rate per 
year, terms of repayment of principal and interest on a quarterly basis, starting with the first 
repayment in December 2027, and must be completed by November 2029. 
2.) Loan amount of Baht 1,550.00 million. 
Actual withdrawal amount of 943.00 million baht, interest rate of MLR minus fixed rate per 
year, terms of repayment of principal and interest on a quarterly basis, starting with the first 
repayment in March 2028 and must be completed by December 2029. 
 

(9) Liquidity and Capital Adequacy 
 

As of December 31, 2024, the REIT had cash and bank deposits of Baht 928.16 million.  
This is 6.94% of total assets, divided into cash of Baht 14.43 million and bank deposits of 
Baht 913.72 million.  
The REIT's liquidity for 2024 came from cash flows from operating activities. Baht 3,546.27 
million. The net cash flow was derived from financing activities. Baht 4,346.35 million . Due to 
the 1st additional investment by the REIT from the issuance of some additional units.  
In 2024, when considering the appropriateness of the capital structure by analyzing 
important ratios such as the current ratio, debt service coverage ratio, quick liquidity ratio, 
and debt-to-equity ratio, the company considers relevant factors such as the fair value of 
assets, current borrowing limits from financial institutions, etc. The Management Company 
considers that the REIT has sufficient funds to repay its obligations and the working capital it 
wants to use. 

Financial Ratios Related to Liquidity and Capital Adequacy 

Liquidity Ratios 
31 December 

2024 
31 December 

2023 
31 December 

2022 

Current Ratio                                     (time) 5.55 7.76 3.90 

Quick Ratio                                        (time) 0.12 0.18 0.12 

Cash Ratio                                         (time) 5.55 7.76 3.90 

Account Receivable Turnover           (time) 0.12 0.18 0.12 

Average Collection Period                 (day) 5.55 7.76 3.90 

Account Payable Turnover                (time) 0.12 0.18 0.12 

Payable Payment Period                    (day) 5.55 7.76 3.90 
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Cash Flows from Operating Activities 

Statement of Changes in Net Assets  
(Baht) 

31 December 
2024 

31 December 
2023  

31 December 
2022 

Cash flows from operating activities 
Net cash flows used in operating activities 

 
(3,546,267,171) 505,200,615 

 
223,427,815  

Cash flows from financing activities 
Net cash flows from financing activities 

 
4,346,348,827  (538,066,972) (207,877,462) 

Net increase in cash and cash at banks 800,081,656 (32,866,357) 15,550,353 
Cash and cash at banks at the beginning period 128,074,315 160,940,672 145,390,319 
Cash and cash at banks at the end of period 928,155,971         128,074,315 160,940,672 
 

 (10) Distribution Payment  

The REIT has a total dividend payout ratio of Baht 1.0520 per trust unit in 2024 compared to 
the initial offering price (IPO price) and the market price at the end of 2024 (closing) of 
10.31% and 9.31% respectively. The payment of benefits is in accordance with the policy on 
payment of benefits as detailed in Clause 7.3  
 

Distribution Payment History   
 

Operating Period 
Dividend Yield per unit 

(Baht) 
Payment Date 

1 Nov 2024 – 31 Dec 2024 0.2050 28 Mar 2025 

1 Sep 2024 – 31 Oct 2024 0.1500 26 Dec 2024 

1 Jul 2024 – 31 Aug 2024 0.1700 22 Nov 2024 

1 May 2024 – 30 Jun 2024 0.1810 12 Sep 2024 

1 Mar 2024 – 30 Apr 2024 0.1800 25 Jul 2024 

1 Jan 2024 -28 Feb 2024 0.1660 24 Apr 2024 
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Disclosure of Information Regarding Distribution Payment 
 

Year 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014* 

(1) Dividend per unit                                                                 (BTH) 1.052 0.935 0.49 0.1 0.35 0.954 0.916 0.883 0.853 0.775 0.022 
(2) Distribution to Unitholders per unit                                                  (BTH)        -         -         -         -         -         -         -         -         -         -         -    

Total Distribution per Unit (1)+(2)                                  (BTH) 1.052 0.935 0.490 0.100 0.350 0.954 0.916 0.883 0.853 0.775 0.02 
(3) Percentage to IPO Price**(Baht 10.20 per unit on 22 December 2014)    
(3.1) Dividend Rate                                                          (%) 10.31 9.17 4.80 0.98 3.43 9.35 8.98 8.66 8.36 7.60 0.22 
(3.2) Distribution to Unitholders Rate                                                            (%) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
Total Distribution Rate (3.1+3.2) (%) 10.31 9.17 4.80 0.98 3.43 9.35 8.98 8.66 8.36 7.60 0.22 
(4) Percentage to Market Closing Price as 31 December 2023*(Baht 11.30 per unit)      

 
  

(4.1) Dividend Rate (%) 9.31 8.27 4.34 0.88 3.10 8.44 8.11 7.81 7.55 6.86 0.19 
(4.2) Distribution to Unitholders Rate (%) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
Total Distribution Rate (4.1+4.2) (%) 9.31 8.27 4.34 0.88 3.10 8.44 8.11 7.81 7.55 6.86 0.19 
*Between 22 Dec 2014 – 31 Dec 2014 
** Calculated based on the dividend yields plus repayment of proceeds from capital reduction over the past 1 year divided by the IPO Price per Unit. 

 

14.2  Factors or Events that May Have an Impact in the Future (Forward Looking) 

 14.2.1 External Factors 
   
  According to the National Economic and Social Development Council (NESDC) as of February 

2025 Thai Economic Outlook in 2025 The Thai economy in 2025 is likely to expand better than in 2024, with 

the main support factor being the increase in support from government spending. Especially investment 

expenditure. Expansion of domestic private sector demand The continued recovery of the tourism and 

related services sector, as well as the continuous expansion of exports. However, the recovery of the Thai 

economy in 2025 is likely to face significant risks and constraints that may cause the economy to expand 

lower than expected in the base case as a result of the risks from the implementation of US economic 

policies and geopolitical conflicts that are still highly uncertain and may escalate in severity to the extent that 

the economy and global trade volumes are affected. This includes a high level of household and business 

debt burden and risks from fluctuations in output and prices of important agricultural products. 

 

  The continued recovery of the tourism sector is in line with (1) the trend of an increase in the 
number of foreign tourists expected to return to Thailand. This is reflected in the increase in the number of 
tourists from most of the countries of origin to the level before the COVID-19 pandemic. The same is true for 
the trend of increasing foreign tourist spending, with the main supporting factor being the recovery trend of 
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travel. The government's measures to attract foreign tourists through visa exemption measures, visa checks 
to facilitate visa applicants, and the hosting of the SEA Games in December 2025 will result in an increase in 
tourists, and (2) the continuous expansion of Thai tourists supported by other tourism support activities. 
Continuously by the recovery of the tourism sector. As a result, related service sectors such as the 
transportation sector, accommodation and restaurant services, and the trade sector are likely to continue to 
expand well. 
 
14.2.2 Other factor 

 -None-
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15. Trustee’s Report 
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