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	 The Hemaraj Leasehold Real Estate Investment Trust         

( “HREIT” )  was founded on 21 november 2016.  In 2017, 

HREIT has Operated for 12 months with a total revenue  of 

Bath 576.83 million and a net investment income of Bath 

425.36 million.  In 2017, the Trust paid benefits to HREIT  

trust unit holders in the form of dividends and capital reduction 

for five times, bringing the total benefit per unit to 0.8139 Bath, 

demonstrating high efficiency in property management 

invested by the Trust.

	 In early 2018, the Trust invested more in properties at 

a value of Bath 1,590 million in the form of leasing rights to land, 

Ready-Built Factory and Ready-Built Warehouse for 30 years   

with a renewal leasing period of another 30 years a total leasing  

year of 60 years. After the aforementioned additional invesments, 

HRIET has an invested property value of nearly Bath 10,000 

million located in seven industrial estate projects / industrial        

operation areas / industrial land / logistics park in Rayong, 

Chonburi and Saraburi, a total leasing area  of 316,445 square  

meters divided into 214,924 square meters of Realdy Built 

Message from the REIT Manager
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Factory located in Eastern Seaboard Industrial Estate ( Rayong ),         

Hemaraj Eastern Seaboard Industrial Estate, Hemaraj  Chonburi 

Industrial Estate, Hemaraj Saraburi Industrial Land and 101,521 

square meters of ready built wearhouse located in Hemaraj 

Logistics Park 1, Hemaraj Logistics Park 2 and Hemaraj 

Logistics Park 4, most of which are located on the Eastern 

Economic Corridor ( EEC ).

	 Hemaraj REIT Management Co., Ltd., as the REIT 

Manager, would like to thanks every REIT trust unit holders for 

entrusting the Company in managing their assets. The Company 

is determined to manage the best of its ability for its  sustainable 

growth in order to generate benefits  continuously and return 

them to the Trust unit holders and their younger generations.

 Sincerely yours,

REIT Manager

Hemaraj REIT Management Co., Ltd
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1. Information of the REIT 
 

1.1  Summary of the REIT 

Name of the REIT (Thai)  :   ทรสัตเ์พื่อการลงทุนในสทิธกิารเช่าอสงัหารมิทรพัยเ์หมราช 

Name of the REIT (English) :   Hemaraj Leasehold Real Estate Investment Trust 

Initial    :   HREIT 

REIT Manager   :   Hemaraj REIT Management Co., Ltd. 

Trustee    :   Siam Commercial Bank Asset Management Co., Ltd. 

Property Manager :   Hemaraj Land and Development Public Company Limited  

(“Hemaraj”) 

Duration of the REIT  :   Indefinite 

Paid-up capital   : Baht 5,424,121,912.22 

Type of REIT    : Non-redeemable trust unit from the trust unitholders 
 

1.2 Objective of the REIT 

Hemaraj Leasehold Real Estate Investment Trust (“REIT” of “Trust”) is incorporated in accordance with the 
Trust for Transactions in the Capital Market Act, B.E. 2550 on 21 November 2016 with SCB Asset 
Management Co., Ltd. acting as the trustee of the REIT and Hemaraj REIT Management Co., Ltd. 
(“Company”) acting as the REIT Manager.  

The REIT is incorporated to undertake the transactions in the capital market in accordance with the 
notification of the Securities Exchange Commission with the objective to issue the real estate investment trust 
(REIT) units for sale to the public. The REIT Manager as the  REIT  settlor submitted an application to list 
the securities with the Stock Exchange of Thailand and the Stock Exchange of Thailand accepted the 
securities and listed them with abbreviated name “HREIT“. The sale and purchase transactions made in the 
Stock Exchange of Thailand, Section: Real estate investment fund and real estate investment trust, Group: 
Real estate and construction on 28 November 2016. 

After the trust units have been offered, the REIT has invested the fund from sale of the trust units in initial 
investment’s asset and the REIT Manager will take the duty to manage the REIT in various aspects, including 
investment, employment of properties of the REIT to generate benefits and procurement of the sources of 
fund. 
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1.3   REIT Structure 

REIT Structure 

 

 

 

Manage 
Property 

Manage 

The REIT 

Trustee 

SCB Asset Management 
Company Limited 

REIT Manager 

Hemaraj REIT 
Management  

Company Limited 

Property Manager 

Hemaraj Land and 
Development  

Public Company Limited 

Appoint 

Supervise 

The REIT 

Fee 

Fee 

Fee 

Hemaraj Leasehold Real Estate Investment Trust 

Initial Investment assets consist of leasehold in lands and 
leasehold in 

1) Factories in Eastern Seaboard Industrial Estate 
(Rayong) (ESIE) 

2) Factories in Hemaraj Eastern Seaboard Industrial 
Estate (HESIE) 

3) Factories in Hemaraj Chonburi Industrial Estate 
(HCIE) 

4) Warehouses in Hemaraj Logistics Park 1 

5) Warehouses in Hemaraj Logistics Park 2 

6) Warehouses in Hemaraj Logistics Park 4 

Total leased area 261,314 square meters 

• Factories 167,372 square meters 

• Warehouses 93,942 square meters 

Distribution Capital 

Unitholders 

 Hemaraj and/or 
associated 

person > 15% 

Other 

Investors 
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2. Trustee 
 

2.1 General Information 

Name   : Siam Commercial Bank Asset Management Co., Ltd. 

Address   : SCB Park Plaza 1, 7-8th Floor  

No.18 Ratchadaphisek Road, Chatuchak Sub-district,  

Chatuchak District, Bangkok 10900 

Registration number : 0105535048398 

Telephone  : 02 949 1500 

Facsimile  : 02 949 1501 

Website   : http://www.scbam.com 
 

2.2  Duties and Responsibilities of the Trustee 

The Trustee has its duties to administer the REIT with professional integrity of honesty, caution, and 
expertise. It shall equitably treat beneficiaries with intention to provide them with maximum benefits, while 
performing its duties efficiently and independently in accordance with the Trust Deed, relevant laws, and 
additional commitments (if any) to investors. The Trustee has the main duties as prescribed in the Trust 
Deed which are: 

(1)  Monitor, supervise, and review that the REIT Manager manages the REIT according to the Trust 
Deed and relevant laws. 

(2)  In an event that the REIT Manager acts or refrains from any action and such action or inaction 
causes damage to the REIT, or the REIT Manager fails to perform its duties as prescribed in the 
agreements and under applicable laws, the Trustee shall report to the Security Exchange 
Commission Office, and shall resolve, restrain, or remedy any damage incurred, as deemed 
appropriate. 

(3)  Attend all unitholder meetings. If a resolution of a unitholder meeting is requested, the Trustee shall 
answer questions and provide opinions on the REIT operations whether or not such operations are 
performed according to the Trust Deed or relevant laws. The Trustee shall also oppose and inform 
unitholders if such operations cannot be carried out, or if such operations are not in compliance with 
the Trust Deed or applicable laws. 

(4)  In an event that the REIT Manager fails to perform its duties, the Trustee shall administer the REIT 
as necessary to prevent, restrain, or limit any occurrence of severe damage that may impair the 
benefits of the REIT or unit holders in general. The Trustee is also empowered to find a new REIT 
manager. 
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(5) Prepare its report to be submitted to unitholders together with the REIT’s annual report, and express 
its opinions on the REIT Manager’s performance in managing the REIT, as well as the compliance of 
the REIT Manager’s work with the conditions as prescribed in the Trust Deed. 

Additionally, unitholders can find the detailed information on the Trustee’s scope of duties and responsibilities 
in the Trust Deed. 
 

2.3  Trustee Fee 

For the entire contract period of the Trust Deed, the Trustee shall receive its trustee fee and custodian fee 
which shall be at the rate of no more than 0.75% of the Net Asset Value (NAV) of the REIT with a minimum 
fee limit being set at Baht 8 million per annum. 
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3.  REIT Manager 
 

3.1  General Information 

Hemaraj REIT Management Co., Ltd. (“Company”), who shall act as manager of the REIT (“REIT Manager”), 
is a limited company that registered its establishment in Thailand on 31 March 2015, having registered capital 
of Baht 35,000,000 and called-up registered capital of Baht 30,000,000. Its shares are divided to 3,500,000 
ordinary shares, having par value of Baht 10. The main objective is to manage and administer REITs 
specifically. Hemaraj Land and Development Public Company Limited is the major shareholder of the 
Company, holding 99.99% of the overall sold shares. In this regard, the Office of SEC approves the Company 
as the REIT Manager on 27 October 2015. 

Summary of the Company’s key information are as follows: 

REIT Manager Hemaraj REIT Management Co., Ltd. 
Location of head office No. 9, 27th Floor UM Tower, Ramkhamhaeng Road, Suan 

Luang Sub-district, Suan Luang District, Bangkok 10250 
Corporate registration number 0105558056893 

Telephone 02 717 3901 
Facsimile 02 717 3902 

Website www.hemarajreit.com 

Email ir@hemaraj-rm.com 
Registered capital Baht 35,000,000  
Paid-up capital Baht 30,000,000  
Number of issued and called-up shares  3,500,000 shares  
Par value Baht 10  
Nature and scope of business operation To act as manager of real estate investment trust (REIT 

Manager) 
Major Shareholder (Shareholding Ratio) Hemaraj Land and Development Public Company Limited 

(99.99%) 
Name of Directors Ms. Jareeporn Jarukornsakul 

Mr. Krailuck Asawachatroj 
.Mr  Phorntep Rattanatraipop 

Authorized directors Ms. Jareeporn Jarukornsakul and Mr. Krailuck Asawachatroj 
mutually sign and affix corporate seal 

Accounting Period 1 January – 31 December 
Source Hemaraj REIT Management Co., Ltd. 

Remark Information as of 31 December 2017 
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Shareholding Structure of REIT Manager 

Top-10 shareholders as of 2 May 2017 

List of names Number of Share (s) Ratio (%) 
Hemaraj Land and Development Public Company Limited 3,499,998 99.9998 
Mr. Somyos Anantaprayoon 1 0.0001 
Miss Jareeporn Jarukornsakul 1 0.0001 
Total 3,500,000 100.00 
Source:  Hemaraj REIT Management Co., Ltd. 

 

3.2 Organizational Structure of the REIT Manager 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Company’s Board of Directors 
 

Business Development and 
Investor Relations 

Department 

 

Accounting and Operational 
Support Department 

 

Risk Management and 
Compliance Department 

  
 

Authorized Directors 
Non-independent directors 
 
Independent directors 
At least 1 in 3 (one-third) of overall 
directors of the Company 

Managing Director 

Remark : Data as of 31 December 2017 
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Board of Directors 
 

Ms. Jareeporn Jarukornsakul 
Chairman of Board of Directors 
Education Background: 

• Bachelor Degree in Faculty of Public Health, Mahidol University 
• Master of Business Administration, Bangkok University 
• The Honorary PH.D.Degree, Logistics and Supply Chain Management, Christian University of 

Thailand 
Experience:  

• Chief Executive Officer  
WHA Corporation PCL. (Holding Company) 

• Vice Chairman of Board of Directors 
Hemaraj Land and Development PCL.  

• Vice Chairman of Board of Directors 
WHA Corporation PCL. (Holding Company) 

 

 

Mr. Krailuck Asawachatroj 
Director 
Education Background 

• Master of Arts in Financial Engineering, New York University, USA 
• Master of Business Administration in Finance, Claremont Graduate University, USA 
• Bachelor of Engineering in Industrial Engineering, Thammasat University 

Experience: 
• Director/ Chief of Strategy Officer 

WHA Corporation PCL.  
• Director/ Executive Vice President/Chief of Financial Officer 

Hemaraj Land and Development PCL.  
• Executive Vice President/Chief of Financial Officer 

Thoresen Thai Agencies PCL.  
• Executive Vice President/Chief of Financial Officer 

The Erawan group PCL.  
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 Mr. Phorntep Rattanataipop 
Independent Director 
Education Background 

• Ph.D. in Accounting  at Newcastle University 
• Master of Business Administration – Accounting  at Thammasat University 
• Bachelor of Business Administration – Accounting (Second Class Honors) at Chulalongkorn 

University 
• Bachelor of Business Administration – Finance and Banking at Ramkhamhaeng University 
• Bachelor of Political Science – Political Science (Second Class Honors)  at Ramkhamhaeng 

University 
Experience: 

• Lecturer  of  Accountancy Faculty, Kasetsart University 
 

Executives 
 

Ms. Kanchana Ouaoborm/1 
Managing Director 
Education Background: 

• Master of the Built Environment, University of New South Wales, Australia 
Experience:  

• Assistant Director – Business Development  
• Senior Manager – Corporate Marketing 
• Senior Manager - Residential Customer Development 

Hemaraj Land And Development PCL. 
 

 

Mr. Nuttaporn Kongsumrit/1 
Manager – Business Development and Investor Relations 
Education Background: 

• Master of Business Administration, Stamford International University (Thailand) 
• Bachelor of Engineering, B. Eng Civil Engineer, King Mongkut's University of Technology Thonburi 

Previous Positions:  
• Project Manager  

Hemaraj Land And Development PLC  
• Civil Engineer  

Thai Kajima Co.,Ltd 
• Civil Engineer  

Thai Takenaka International Co.,Ltd 
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Ms. Jarucha Satimanont/1 
Senior  Manager  - Accounting and Operation Support  
Education Background: 

• Master of Accountancy (Managerial Accounting), Chulalongkorn University 
• Bachelor of Business Administration, Accounting, Rajamangala University of Technology Phra 

Nakhon 
Previous Positions:  

• Assistant Manager – Accounting 
Hemaraj Land And Development PCL. 

 

Ms. Nateekarn Vongpipopmongkol 
Assistant Manager  - Risk Management and Compliance 
Education Background: 

• Bachelor of Business Administration, Accounting, Assumption University 
Previous Positions:  

• Operation Supervisor 
Diethelm Keller Logistics Ltd 

• Accounting Staff 
Citibank N.A.  

 

Authorized directors 

Ms. Jareeporn Jarukornsakul and Mr. Krailuck Asawachatroj co-sign and affix the Company’s seal. 
 

3.3  Board of Directors  

The Board of Directors plays important roles in determining vision, strategy, and direction and formulating 
policy relating to the REIT management, investment, provision of benefit, financing, business operational plan, 
risk management and organization overview as well as monitoring efficiency of the operation and performance 
of personnel to be in accordance with policy and business plan and under the scope as specified in the 
Agreement appointing the REIT manager, the Trust Deed, prospectus, objective and articles of association of 
the Company, resolution of Board of Directors, resolution of meeting of trust unitholders including other 
relevant laws by taking the best benefits of the REIT and trust unitholders into account. 

Moreover, the Board of Directors also plays important roles in managing and monitoring the compliance of the 
operation and disclosure of conflict of interest according to the guidelines of the SEC Office and other 
relevant regulatory authorities. 
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3.3.1  Scope of roles and responsibilities of the board of directors of the REIT manager 

(1)  Perform its duties with integrity (duty of Loyalty), prudence (duty of Care), responsibility 
(accountability) and morality (ethic) and in accordance with laws, objective and articles of association 
of the Company as well as resolution of a meeting of trust unitholders. 

(2)  Determine vision, strategy, and direction and formulating policy relating to the REIT management, 
investment, provision of benefit, financing, business operational plan, risk management 

 (3)  Monitor and follow up on the operation of the Company as the REIT manager as well as giving 
advices as necessary in order to ensure that the operation of the Company is according to targeted 
plan and obstacles which may incur can be appropriately and timely handled. 

(4)  Review, monitor and advise as necessary in order that the Company has efficient system for the 
operation and internal control to perform the REIT manager’s duties. 

(5)  Constantly revise and improve policies and key plans related to the performance of the REIT 
manager to be up-to-date and suitable for the business. 

(6) Monitor and ensure that the Company complies with regulation related to disclosure if conflict of 
interest transaction in accordance with SEC Office and other related regulators 

(7)  Approve decisions in relation to Initial and Additional investment and management of the Trust in 
order to be complied with the Trust Deed and other relevant law and regulations as follows: 

(a)  Initial and Additional investment or acquisition of properties or leasehold properties for 
investment in new freehold properties or leasehold right and procurement o commercial 
benefits from such properties or leasehold right, the board of directors shall consider and 
ensure that the Company as the REIT manager; 

(1) Conduct due diligence on relating information and  

(2) Conduct asset appraisal by appraisal firms. Such investment and procurement shall 
comply with the notification of the SEC Office 

(3) Consider source of funds for investment or acquisition of properties or leasehold 
properties 

(4)        Consider Substance and nature of the transactions shall be as follows: 

(4.1)  The transaction must be as prescribed in the Trust Deed and other relevant 
laws. 

(4.2)  The transaction must be for the best interest of the REIT. 

(4.3)  The transaction must be reasonable and made at a fair price. 

  (5) Conduct other things follow by investment regulation of SEC  
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(b)  Moreover, for additional investment or acquisition of properties or leasehold properties (on-
going), the board of directors shall consider and ensure that the Company as the REIT 
manager; 

(1)   Consider Substance and nature of the transactions shall be as follows: 

(1.1)  The transaction must be as prescribed in the Trust Deed and other relevant 
laws. 

(1.2) The transaction must be for the best interest of the REIT. 

(1.3)  The transaction must be reasonable and made at a fair price. 

(1.4) Fees and expenses of entering into transactions which are collected from 
the Trust (if any) must be just and reasonable expenses. 

(1.5)  Persons who have conflict of interest with the transaction must not involve 
in making decision in relation to such transactions. 

(2)  Approval system shall be conducted according to the followings: 

(2.1)  In case that the owner or the leasehold right owner is not a related person 
to the Company: 

(2.1.1)  The Trustee must approve that the acquisition transaction 
conforms to terms and conditions as specified in the Trust Deed 
and other relevant laws. 

(2.1.2)  In case of acquisition of the main assets with total transaction size 
of at least ten (10) % of total assets of the REIT, it is required to 
be approved by the board of directors. 

(2.1.3)  In case of acquisition of main assets with total transaction size of 
at least thirty (30) % of total assets of the REIT, it is required to be 
approved by a resolution passed at a meeting of trust unitholders 
by a majority of not less than three-fourths (3/4) of total of the trust 
unitholders who attend the meeting and have the right to vote. 

(2.2) In case that the owner or the leasehold right owner is a related person to 
the Company: 

(2.2.1)  The Trustee must approve that the acquisition transaction 
conforms to terms and conditions of the Trust Deed and other 
relevant laws. 

(2.2.2)  In case of transaction with the value more than Baht one (1) 
million or (0.03) % of total asset value of the REIT or more, 
whichever is the greater, it is required to be approved by the 
Board of Directors. 
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(2.2.3)  In case of the transaction with the value of at least Baht twenty 
(20) million or three (3) % of total asset value of the REIT, it is 
required to be approved by a resolution passed at a meeting of 
trust unitholders by a majority of not less than three-fourths (3/4) of 
total of the trust unitholders who attend the meeting and have the 
right to vote. 

 (8)  Consider and approve the disposal of the main assets and equipment of the REIT whether it is 
complied with laws, the Trust Deed, notifications and other relevant regulations whereby the board of 
directors shall consider and ensure that the Company conducts the followings: 

(a)  Prior to the disposal of such main assets, the Company must have the assets to be 
appraised. Disposal of the main assets must be publicly carried out and contains sufficient 
information and complies with procedures under the approval system. 

(b)  For disposal of the main assets fallen under following conditions, other than the aforesaid 
conditions in (a), the disposal must be necessary and reasonable and the approval of the 
Company’s board of directors must also be obtained. 

(1)  Disposal of any main assets before the one (1) year from the acquisition date of 
such main assets. 

(2) Disposal of any main assets of which the REIT has acquired to the previous owner. 
 

3.3.2  Independent directors 

(1)  Regarding selection of independent directors of the Company, the independent directors shall at least 
meet the following qualifications: 

(a)  Holding shares of not exceeding one (1) per cent of total number of shares with voting rights 
in the Company, parent company, subsidiary company, associate company, major 
shareholders or persons who may have conflict of interest (including related persons under 
Section 258 of Securities and Exchange Act) 

(b)  Neither being nor used to be an executive director, employee, staff, advisor who receives 
salary from the Company, parent company, subsidiary company, associate company, same-
level subsidiary company, major shareholders or persons who may have conflict of interest, 
unless the foregoing status has already ended for not less than two (2) years. 

(c)  Not being a person related by blood or legal registration as a father, mother, spouse, sibling, 
and child, including spouse of child, executive, major shareholder, controlling person, or 
person to be nominated as executive or controlling person of the REIT or its subsidiary 
company. 

(d)  Neither having nor used to have a business relationship. Having no direct or indirect benefit 
from, or interest in, the finance and management of the Company, its parent company, 



Annual Repor

2017
Annual Repor

2017 15

subsidiary company, associate company, major shareholder or persons who may have 
conflict of interest in the manner which may interfere with his independent judgment for not 
less than two (2) years. 

(e)  Neither being nor used to be an auditor of the Company, its parent company, subsidiary 
company, associate company, major shareholder or persons who may have conflict of 
interest, and not being a significant shareholder, controlling person, or partner of an audit 
firm which employs auditors of the Company, its parent company, subsidiary company, 
associate company, major shareholder or persons who may have conflict of interest, unless 
the foregoing relationship has already ended for not less than two (2) years. 

(f)  Neither being nor used to be a provider of any professional services including those as legal 
advisor or financial advisor who receives service fees exceeding two (2) million Baht per 
year from the Company, its parent company, subsidiary company, associate company, major 
shareholder or persons who may have conflict of interest, and not being a significant 
shareholder, controlling person or partner of the provider of professional services, unless the 
foregoing relationship has ended for not less than two (2) years. 

(g)  Not being a director appointed as representative of directors of the Company, major 
shareholder or shareholder who is related to major shareholder. 

(h)  Not undertaking any business in the same nature and in competition to the business of the 
Company or its subsidiary company or not being a significant partner in a partnership or 
being an executive director, employee, staff, advisor who receives salary or holding shares 
exceeding one (1) per cent of total number of shares with voting rights of other company 
which undertakes business in the same nature and in competition to the business of the 
Company or its subsidiary company. 

(i) Being able to provide independent discretion and objection to any act of other directors or 
executives as necessary for the benefits of the Company. 

(j)  Being able to attend the board of directors’ meetings of the company to make decision on 
any significant activities of the company. 

(k)  Being academically qualified and equipping with proper experiences; or are recognized for 
their high potentialities and to be well-known. 

(l)  Not being a person in the list made by the Stock Exchange of Thailand stating that such 
persons are inappropriate to serve as an executive according to SET regulations. 

(m)  Has never been convicted of violating securities and exchange laws, laws governing the 
investment business, securities brokering, or credit fanciers, or commercial banking laws, or 
life or non-life insurance laws, or money laundering laws, or any other financial laws of a 
similar nature, whether Thai or foreign, in accused of committing wrongful acts relating to 
trading in shares or the perpetration of deceptions, embezzlement, or corruption. 
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(n)  Not having any other characteristics which cause the inability to express independent 
opinions with regard to the Company’s business operations. 

(2)  Scope of duties and responsibilities of independent directors 

(a) Determine Risk Management system of the REIT and monitor and review of the system or 
evaluate risk management plan 

(b) Review, monitor and advise as necessary in order to timely prepare financial report and 
disclose accurate, sufficient and reliable information in the financial report of the Company. 

(c) Review, monitor and advise as necessary in order to establish suitable internal control and 
operating system to perform duties as the REIT manager. 

(d) Review and give opinion in relation to connected transactions or transactions which may 
cause conflict of interest with the REIT to be complied with relevant laws and regulations 
and ensure that the transactions are reasonable and for the best benefit of the REIT. 

(e) Perform any other act as assigned by the Company’s board of directors for the benefit of the 
REIT. 

With regard to the authority and duty of the independent director provided above, the related units are 
required to send a report to the independent director for consideration and acknowledgement, including 
provision of essential advice related to: 

(1)  Connected transactions or transactions which may cause conflict of interest with the REIT. 

(2)  Weaknesses and matters which must be improved regarding operating and internal control system to 
perform duties of the REIT manager and the report of progress on improvement. 

(3)  Internal system and process to prevent and manage conflict of interest  
 

3.4 Division of work and responsibilities of the REIT manager Classification of nature of work of 
REIT Manager 

The Company is divided into three (3) main departments to perform its duties as the REIT manager and in 
accordance with the Trust Deed, the Agreement appointing the REIT manager, resolutions of meetings of the 
trust unitholders and other relevant laws and regulations. Each department of the Company including its 
scope of works and responsibilities can be summarized as follow: 
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Risk Management and Compliance Business Development and Investor 
Relations Accounting and Operation Support 

 Examine and manage risks 
related to REIT management 
and investment efficiently 

 Audit operation of the REIT  to 
be compliance with Trust deed, 
prospectus and relevant law and 
regulation and ensure that there 
is performance evaluation in the 
company  

 Manage conflict of interest and 
connected parties of the 
company and  practice 
guidelines for the best benefit of 
the REIT and unitholders  

 Handing with unitholders’ 
disputes 

 Conduct investment plan and strategy 
for benefit procurement for the REIT’s 
asset in accordance to policy from 
Board of Directors’ 

o Consider and select assets  for 
investment including other assets  
(if any) and  

o Conduct capital structure and 
borrowing plan 

o Conduct and review appraisal 
value 

o Provide business, marketing plan 
and annual budget of the REIT 
for approval including additional 
budget (if any)  

 Control and Monitor PM’s work to 
ensure that; 

o The operation is in accordance 
with the benefit procurement plan 

o The operation is in accordance 
with the approved budget 

 Provide disclosure to SEC, SET, 
trustee and unitholders to in 
accordance to Trust deed, prospectus, 
law and other regulations. 

 Communicate and provide information 
to investor, arrange unitholders’ 
meeting , provide annual  report and 
56-REIT 

 Manage Income and Expenses of 
the REIT to be effective 

 Monitor and verify of property 
management  

o Collect rental and service 
income 

o Collect expenses from the 
REIT Including procurement 
process 

o Control asset of the REIT 

o Monitor the tenant in 
compliance with the lease 
agreements. 

 Prepare of financial statements. Net 
Asset Value (“NAV") of the REIT and 
the Unit Trust. 

 Control the Operational support task. 
Including monitoring and 
coordination that have been 
assigned to prepare by an external 
service provider (Outsource 
Process). 

 Receive the tenant complaints, for 
additional information to evaluate 
the performance of property 
management. 

  Select and evaluate Property Manager performance 

 Collect data and information related to the REIT 

 Select and engage consultants related to REIT management  

Responsible by Accounting and Operation Support by coordinating with requestor (Risk management and 
Compliance or Business Development and Investor Relations upon the case) 
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3.5 Duties and Responsibilities of REIT Manager  

3.5.1  General Duties 

(1) The REIT Manager shall professionally perform its duty by using knowledge and ability with 
responsibility, care and honesty. The REIT Manager shall treat unitholders fairly for the utmost 
benefit of overall unitholders. In addition, the REIT Manager shall comply with related laws, Trust 
Deed, REIT Manager appointment agreement, information statement, prospectus, objective of REIT 
establishment and commitment additionally given in the documents disclosed for unit trust offering to 
investors and unitholders’ meeting resolution. Moreover, the REIT Manager shall not act in any way 
that contradicts or conflicts with benefit of overall unitholders and investors.  

(2) The REIT Manager shall perform its duty in accordance with the principle of business operation as 
REIT Manager. 

(a) Having sufficient capital to operate the business and to compensate for any detriment which 
may occur from performing the duties of the REIT manager 

(b) Adequately discloses, gives opinion on, or provides importantly relevant information to 
investors for making investment decision. In this regard, such information shall be clearly 
and not be distortion or misleading. 

(c) Do not exploit any information acknowledged from performing as the REIT manager for its 
own interest, or in manner of damage or impact on the interests of the REIT. 

(d) Perform its duty carefully in order to avoid conflicts of interests. In case of inevitableness, 
the REIT manager shall ensure that the trust unitholders’ interest will be treated fairly and 
appropriately. 

For purpose of preventing the conflict of interest between the REIT and the REIT manager 
which may incur upon performance of its duties as specified in the Trust Deed, the REIT 
manager shall perform the followings: 

(1) The REIT manager shall not have any interest which may be in conflict with the 
best interest of the REIT and in the case where any conflict of interest may arise, 
there must be a measure in place to ensure that the management of the REIT shall 
be for the best interest of the REIT and the trust unitholders as a whole. 

(2) If the REIT Manager also manages another REIT, main assets of such REIT shall 
not be the same type as those of the REIT. 

(e) Comply with the Securities and Exchange Act, the Trust Act and other relevant laws to the 
operation of the REIT as well as the code of ethics and standards of professional conduct as 
defined by the associations relating to securities business or by organizations in connection 
with securities business recognized by the SEC Office. In addition, the REIT manager shall 
not support, employ or collaborate anyone to violate the laws and regulations. 
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(f) Cooperate with the Trustee or the SEC Office in performing their duties, and disclose 
information which may affect the management of the REIT significantly or other information 
which should be notified to them, specifically on the followings: 

(1) Prepare and maintain information and documents related to the management, 
internal controlling and information disclosure. In event of verification of the Trustee, 
the REIT manager shall provide information and documentation and examine 
locations of the assets as requested by the Trustee in order to ensure that the REIT 
manager performs in accordance with relevant laws and regulations and protect 
interest of the trust unitholders. 

(2) Prior to establishment of the REIT, the REIT manager shall provide information and 
documentation in related to the REIT’s structure, method of rent, procurement and 
collection of revenue and expenses collectible from the REIT, service agreement 
between the REIT, the Company and other persons etc. In order that the Trustee 
formulates operation plans to efficiently monitor the management, internal controlling 
and information disclosure of the REIT. 

(3) REIT manager shall provide indemnity insurance for its performance, as well as the 
conduct of its directors, executives and personnel, throughout the period of the 
Agreement appointing the REIT manager. 

(4) In executing a transaction concerning a real estate for the REIT, the REIT manager 
shall perform the transaction in accordance with the following rules: 

(a) Ensure that properties disposal agreement or other agreements concerning 
the  properties are prepared correctly and legally binding. 

(b) Ensure that the investment in properties of the REIT is properly carried out 
with at least the following procedures: 

(1) Assess readiness to manage the properties investment prior to the 
acceptance to be the REIT manager or prior to the additional 
investment in properties of the REIT, as the case may be. 

(2) Analyse and conduct feasibility study as well as due diligence on 
the properties in accordance with rules and guidelines on Real 
Estate Investment Trust (REIT) management as prescribed by 
SEC and the SEC office as well as assess potential risks that may 
occur upon such property investment and issue guidelines on risk 
management. In this regard, the risk management is included risk 
in relation to construction and development of the properties (if 
any) such as risks which may incur from late construction and 
inability to procure benefits from such properties. 
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(5) The REIT manager shall arrange a trust unitholders’ meeting as specified in the 
Trust Deed. 

(6) The REIT Manager shall take actions on capital increase and decrease of paid-up 
capital of the REIT by following the reasons and procedures as specified in the 
Trust Deed. 

(7) In the event of change of the REIT manager, the former REIT manager shall take 
any necessary action in order that the new REIT manager would be able to perform 
its duty successfully. 

(8) In the case where an adviser is appointed to provide consultation or 
recommendation relating to the investment and management of the properties, the 
REIT manager shall perform in accordance with guidelines as follows: 

a) Request the adviser to report any conflict of interest on deliberated issues. 

b) Not allowing the adviser, who has direct or indirect interest in the 
deliberated issue, to participate in the consideration of such issue.  

(9) The REIT manager shall prepare a financial statement in conformity with the 
financial reporting standards as stipulated by laws on accounting profession and 
submit such financial statement to the SEC Office within 3 months from the end of 
fiscal year. The financial statement prepared shall be audited by an auditor who has 
obtained an approval from the SEC Office. 

(10) Prepare and disclose the REIT’s information including information under Section 56 
and Section 57 of the Securities and Exchanges Act and other information as 
specified in the Trust Deed and the Agreement appointing the REIT manager. 

(11) Prepare and disclose the REIT’s information to the Trustee, the SEC Office and 
trust unitholders as prescribed in the Securities and Exchanges Act, the Trust Deed, 
and other relevant laws including submit an annual report together with invitation 
calling for an annual general meeting of trust unitholders. The REIT manager shall 
provide information and documents related to any act or omission to act as 
instructed and requested by the SEC Office. 

(12) Avoid any event which may cause the REIT manager to have no independence 
especially on selection and due diligence of properties, securities and other services 
in which the REIT will invest. The REIT manager, directors, executives and 
manager and personnel of the REIT manager are prohibited to receive brokerage 
fee, service remuneration (soft commission) or other benefits from the former owner 
of the property, sponsor, securities seller, service provider and brokerage Company 
as their own income or for their own interest. 
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(13) The REIT manager shall disclose conflict of interest, benefits and related persons to 
the REIT manager or REIT’s trading parties in the registration statement, a notice 
calling for a meeting and the annual report of the REIT in order to obtain an 
approval on transactions and to support consideration of the REIT manager’s 
independence in entering into such transaction as well as reasonableness of the 
transactions. 
 

3.5.2 Duties in REIT management  

(1) The REIT Manager shall properly and efficiently supervise and manage the REIT in compliance with 
laws, regulations, and the Trust Deed, and protect the interests of the REIT and its unit holders in 
general. The REIT Manager has the duty to provide a quality operating system with efficient checks 
and balances that can fully support its work responsibilities. Additionally, its tasks shall cover at least 
the following aspects: 

(a)  Formulation of REIT’s policies  

(b)  System for risk management of the REIT’s management and administration risks  

(c)  System for conflict of interest management 

(d)  System for of the REIT Manager’s personnel selection and any assigned parties 

(e)   System for the performance supervision of the REIT Manager and its personnel 

(f)  System for Information disclosure of the REIT 

(g)  System for Back office system 

(h)  System for Internal audit and internal control system 

(i)  System for Communications with investors and investors’ complaint management 

(j)  System for Legal dispute handling 

(2) To manage REIT in accordance with the requirements of the Trust  deed and for the best interest of 
unitholders 

(3) To perform due diligence of property that the REIT shall invest thoroughly and carefully. Information, 
documents regarding due diligence and investment decision-making in certain asset shall be 
recorded and maintained for the REIT. In this regard, for due diligence on property that the REIT 
shall invest, the REIT Manager shall comply with the guidelines for management of REIT and REIT 
that invests in property as announced by the Office of SEC. The guidelines shall be adhered and 
complied as minimum standard of the REIT Manager’s performance. 
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(4) To ensure that management of financial and economic value of the REIT’s assets shall be 
professional and for the benefit of unitholders. 

(a)  To determine strategies and investment policies and risk management efficiently and in 
compliance with the requirements provided in the REIT Incorporation Agreement 

(b)  To determine the credit line and to create obligation on the property of REIT and to 
supervise them within the limit indicated in the REIT Incorporation Agreement 

(c)  To invest in the property corresponding to the objectives of REIT 

(d)  To manage the cash flows of REIT 

(e)  To consider distribution payment to unitholders 

(f)  To arrange insurance with coverage on the damage possibly incurred to the property of 
REIT and third-party insurance with adequate and suitable coverage to keep the property of 
REIT into the original condition for REIT to employ such property like it used to employ and 
to generate the return not less than that in the past. 

(g)  To arrange a plan on the tenant mix and the service customer 

(h)  To supervise the tenant and the service customer to ensure compliance with the conditions 
of the lease agreement and the service agreement 

(i)  To supervise compliance with rules and regulations applicable to the property invested by 
REIT 

(j)  To evaluate the leases made in the past to determine the leasing conditions and the service 
area, to suitably prepare the lease agreement, the space service agreement and the service 
agreement related to the space and to evaluate the monitoring and collection work on the 
rent, the space service charge and other expenses for recognition of allowance for doubtful 
debts or debt write-off or to record doubtful debts collected (if the debt is collected after debt 
write-off). 

(k)  To arrange a security system for the building and construction invested by REIT such as fire 
alarm system, communication system and handling measure in case of emergency 

(l)   To determine policies and working plans for maintenance and improvement of the buildings 
and construction invested by REIT to keep the property in the condition similar to that of the 
industry 

(5) To inspect and ensure that the REIT shall have duly title and right in investment assets, and any 
agreement that the REIT becomes counterparty shall be executed lawfully and binding or enforceable 
under the conditions prescribed in the said agreement. 

(6) To provide a system to maintain all documents and proofs relating to the REIT’s operation, invitation 
to unitholders’ meeting, information statement, prospectus, the REIT’s annual statement, financial 
statement and supplemental documents for accounting record of the REIT and compliance with 
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various regulations effective to the REIT and investment assets. The said information and documents 
shall be maintained correctly, completely and verifiable for at least 5 (five) years from the execution 
date of such documents or information. 

(7) To prepare and publicize financial statement, annual report and other information regarding the REIT 
correctly and completely. Publication shall be made within the period prescribed by the law, Trust 
Deed, REIT Manager appointment agreement, information statement and regulations of the SET. 

REIT manager, including directors and executives whose duties are related to preparation and 
disclosure of information related to REIT are jointly responsible for the content of the information 
notified or distributed to the trust unitholders and other investors by arranging the examination system 
to ensure that the information disclosed in the information disclosure form on offering of trust units, 
prospectus, invitation to the meeting of the trust unitholders, advertising documents, published notice 
or any other distributed documents or any distributed document have been examined on correctness 
and completeness and with key information available and the information is sufficient for the 
investment decision and in accordance with the laws, notification and related requirements. 

(8) To supervise for unitholder to receive correct, complete and sufficient information prior to exercising 
voting right to approve on various matters, and receive such information in advance under the period 
prescribed in the Trust Deed, information statement, prospectus and the regulations of the SET. 

(9) To supervise for the REIT to comply with the laws or operational guidelines issued by government 
agencies or other supervising agencies relating to operation of the REIT, as well as regulations of the 
SET. 

(10) To pay distribution to unitholders as prescribed in the Trust Deed for no less than 90 (ninety) percent 
of the adjusted net profit of the accounting year, which includes net profit referring to the REIT’s cash 
status. Payment shall be made within 90 (ninety) days from the ending date of accounting year or 
accounting period of such distribution payment, as the case may be. Nevertheless, if the REIT has 
accumulated deficit, no distribution shall be paid to unitholders. 

(11) In case the Trust Deed prescribes that REIT Manager may disburse the REIT’s assets, such 
disbursement shall be made only for disbursement from the day-today operation account under the 
financial amount approved by the Trustee. A report on disbursement shall be prepared and submitted 
to the Trustee for the Trustee’s inspection of such transaction in due course. 

(12) To prepare and/or deliver and certify correctness of information regarding management of the REIT 
in the REIT Manager’s responsibility pursuant to the REIT Manager appointment agreement, Trust 
Deed and related laws or as the Trustee deems appropriate, to the Trustee and/or the SEC, 
including but not limited to, information on calculation of net asset value (NAV) of the REIT and unit 
trust value. To report asset value appraisal; report on acquisition or disposal of property or leasehold 
in property of the REIT. 
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3.6   REIT Manager Fee 

REIT Manager Fee not exceeding 0.25% of total asset value but shall be not less 
than THB 12.5 mm p.a. excluding VAT 

Acquisition/ Disposal Fee Acquisition of  Assets from Related person 
Not exceeding 0.75% of the value of the acquired core assets 
Acquisition of other Assets 
not exceeding 1.00% of the value of the acquired core assets 
Disposal of Assets 
not exceeding 0.50% of the value of the dispose assets 
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4.  Investment Policy 
 

The REIT has a policy to invest in main asset in the type of property or leasehold in property (including sub-
leasehold in property), and asset which is component or accessory of the said property. The REIT shall 
invest in the category of assets such as warehouses, distribution centers or ready-built factories and roof 
area, or any part of such buildings located in (a) the industrial operation area which was established, invested 
and/or developed by Hemaraj; or (b) the area developed by Hemaraj adjacent to the industrial operation 
area; or (c) the area outside (a) and (b) which Hemaraj has sole title or possessory right or mutual title or 
possessory right between Hemaraj and affiliate of Hemaraj before 13 October 2015, and such title or 
possessory right is consecutively held at all time. Nevertheless, such area shall be the area specified in the 
documents disclosed to Trustee and REIT Manager of WHA Premium Growth Real Estate Investment Trust 
and HREIT Trust already.  
 

Future Investment Policy 

The REIT may invest in other property additionally to the REIT’s initial investment assets in the future. The 
REIT’s future investment shall have the investment and management policy within the same scopes and 
directions as the objectives of the establishment of the REIT. The initial investment policy shall be focusing 
on investment in freehold and leasehold in property in the type of factory and warehouse in order to acquire 
profit by leasing or disposal of such property for the utmost benefit of unitholders and the REIT. 

In this regard, the REIT Manager shall consider to proceed with any act that does not breach the regulations 
of the Office of SEC and pursuant to the Trust Deed and other related notifications whether currently effective 
and to be amended in the future. 
 

Summary of the REIT’s investment shall be as follows: 

(1) The REIT has a policy to invest in main assets in the type of property or leasehold in property 
(including sub-leasehold in property) and asset which is component or accessory of such property. The type 
of assets which the REIT shall invest are warehouses, distribution centers or ready-built factories and roof 
area, or any part of such buildings located in located in industrial estates, industrial zones or industrial parks 
established, invested and/or developed by Hemaraj Land and Development Public Company Limited and/or 
any other property related to support or promote the business, the development and the leasing of the 
property related to the said main property. 

(2) The REIT may invest by holding shares of companies incorporated with objectives to operate similar 
business as the REIT pursuant to the Trust Deed at the ratio prescribed by related law. Currently, the REIT 
must hold such shares of the said company for no less than 99 (ninety-nine) percent of the overall sold 
shares, and no less than 99 (ninety-nine) percent of all voting rights of the said company. In addition, the 
REIT must be able to demonstrate measures or mechanism that causes Trustee and REIT Manager to 



Annual Repor

2017
Annual Repor

201726

supervise and control such company to operate in accordance with the Trust Deed and regulations of 
Notification TorJor. 49/2555 and other related notifications prescribed by the SEC or the Office of SEC. 

(3) The REIT may consider additional investment in other type of property besides those specified in (1) 
and (2) or other assets which the Office of SEC and, the SEC and/or the Capital Market Supervisory Board 
shall announce, to be the main asset of the REIT. 
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5.  Significant Events related to the operation of the Trust in 2017 
 

- None - 
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xim
ate

ly 
(Y

ea
rs)

 

Ty
pe

 of
 In

ve
stm

en
t 

 
Ra

i 
Ng

an
 

Sq
.W

ah
 

La
nd

 
Bu

ild
ing

 
1 

Ea
ste

rn 
Se

ab
oa

rd 
Ind

us
tria

l E
sta

te 
(R

ay
on

g) 
(E

SIE
) 

A3
/1  

1,3
66

 
Re

inf
orc

ed
 C

on
cre

te 
Bu

ild
ing

 w
ith

 m
ez

za
nin

e 
flo

or,
 1 

Bu
ild

ing
 

67
70

 
0 

2 
70

.00
 

15
.67

 
Pa

rtia
l 

Le
as

e 
Le

as
e 

2 
Ea

ste
rn 

Se
ab

oa
rd 

Ind
us

tria
l E

sta
te 

(R
ay

on
g) 

(E
SIE

) 

A4
/1  

1,5
82

 
Re

inf
orc

ed
 C

on
cre

te 
Bu

ild
ing

 w
ith

 m
ez

za
nin

e 
flo

or,
 1 

Bu
ild

ing
 

67
70

 
0 

3 
60

.00
 

13
.60

 
Pa

rtia
l 

Le
as

e 
Le

as
e 
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2017
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No
. 

Pr
oje

ct 
/ In

du
str

ial
 

Es
tat

e 
La

nd
 

Plo
t N

o. 

Bu
ild

ing
 A

rea
 

Ap
pro

xim
ate

ly 
(sq

.m
.) 

De
tai

ls 
of 

Fa
cto

ry 

La
nd

 
Tit

le 
De

ed
 

No
. 

Siz
e o

f L
an

d 
Ap

pro
xim

ate
ly 

Bu
ild

ing
 A

ge
 

Ap
pro

xim
ate

ly 
(Y

ea
rs)

 

Ty
pe

 of
 In

ve
stm

en
t 

 
Ra

i 
Ng

an
 

Sq
.W

ah
 

La
nd

 
Bu

ild
ing

 
3 

Ea
ste

rn 
Se

ab
oa

rd 
Ind

us
tria

l E
sta

te 
(R

ay
on

g) 
(E

SIE
) 

F.1
 

1,1
52

 
Re

inf
orc

ed
 C

on
cre

te 
Bu

ild
ing

 w
ith

 m
ez

za
nin

e 
flo

or,
 1 

Bu
ild

ing
 (P

art
ial

) 

17
94

4 
0 

2 
52

.00
 

4.3
3 

Pa
rtia

l 
Le

as
e 

Le
as

e 

4 
Ea

ste
rn 

Se
ab

oa
rd 

Ind
us

tria
l E

sta
te 

(R
ay

on
g) 

(E
SIE

) 

F.6
 

90
0 

Re
inf

orc
ed

 C
on

cre
te 

Bu
ild

ing
 w

ith
 m

ez
za

nin
e 

flo
or,

 1 
Bu

ild
ing

 (P
art

ial
) 

17
94

4 
0 

1 
89

.00
 

4.3
3 

Pa
rtia

l 
Le

as
e 

Le
as

e 

5 
Ea

ste
rn 

Se
ab

oa
rd 

Ind
us

tria
l E

sta
te 

(R
ay

on
g) 

(E
SIE

) 

F.9
 

90
0 

Re
inf

orc
ed

 C
on

cre
te 

Bu
ild

ing
 w

ith
 m

ez
za

nin
e 

flo
or,

 1 
Bu

ild
ing

 (P
art

ial
) 

17
94

4 
0 

1 
89

.00
 

4.3
3 

Pa
rtia

l 
Le

as
e 

Le
as

e 

6 
Ea

ste
rn 

Se
ab

oa
rd 

Ind
us

tria
l E

sta
te 

(R
ay

on
g) 

(E
SIE

) 

F.1
0 

90
0 

Re
inf

orc
ed

 C
on

cre
te 

Bu
ild

ing
 w

ith
 m

ez
za

nin
e 

flo
or,

 1 
Bu

ild
ing

 (P
art

ial
) 

17
94

4 
0 

1 
89

.00
 

4.3
3 

Pa
rtia

l 
Le

as
e 

Le
as

e 

7 
Ea

ste
rn 

Se
ab

oa
rd 

Ind
us

tria
l E

sta
te 

(R
ay

on
g) 

(E
SIE

) 
 

F.1
1 

90
0 

Re
inf

orc
ed

 C
on

cre
te 

Bu
ild

ing
 w

ith
 m

ez
za

nin
e 

flo
or,

 1 
Bu

ild
ing

 (P
art

ial
)  

   
   

  17
94

4 
0 

1 
89

.00
 

4.3
3 

Pa
rtia

l 
Le

as
e 

Le
as

e 

8 
Ea

ste
rn 

Se
ab

oa
rd 

Ind
us

tria
l E

sta
te 

(R
ay

on
g) 

(E
SIE

) 

F.1
2 

90
0 

Re
inf

orc
ed

 C
on

cre
te 

Bu
ild

ing
 w

ith
 m

ez
za

nin
e 

flo
or,

 1 
Bu

ild
ing

 (P
art

ial
) 

17
94

4 
0 

1 
89

.00
 

4.3
3 

Pa
rtia

l 
Le

as
e 

Le
as

e 
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No
. 

Pr
oje

ct 
/ In

du
str

ial
 

Es
tat

e 
La

nd
 

Plo
t N

o. 

Bu
ild

ing
 A

rea
 

Ap
pro

xim
ate

ly 
(sq

.m
.) 

De
tai

ls 
of 

Fa
cto

ry 

La
nd

 
Tit

le 
De

ed
 

No
. 

Siz
e o

f L
an

d 
Ap

pro
xim

ate
ly 

Bu
ild

ing
 A

ge
 

Ap
pro

xim
ate

ly 
(Y

ea
rs)

 

Ty
pe

 of
 In

ve
stm

en
t 

 
Ra

i 
Ng

an
 

Sq
.W

ah
 

La
nd

 
Bu

ild
ing

 
9 

Ea
ste

rn 
Se

ab
oa

rd 
Ind

us
tria

l E
sta

te 
(R

ay
on

g) 
(E

SIE
) 

F.1
3 

1,1
52

 
Re

inf
orc

ed
 C

on
cre

te 
Bu

ild
ing

 w
ith

 m
ez

za
nin

e 
flo

or,
 1 

Bu
ild

ing
 (P

art
ial

) 

17
94

4 
0 

2 
52

.00
 

4.3
3 

Pa
rtia

l 
Le

as
e 

Le
as

e 

10
 

Ea
ste

rn 
Se

ab
oa

rd 
Ind

us
tria

l E
sta

te 
(R

ay
on

g) 
(E

SIE
) 

F.1
4 

97
2 

Re
inf

orc
ed

 C
on

cre
te 

Bu
ild

ing
 w

ith
 m

ez
za

nin
e 

flo
or,

 1 
Bu

ild
ing

 (P
art

ial
) 

17
94

4 
0 

2 
7.0

0 
4.3

3 
 

Pa
rtia

l 
Le

as
e 

Le
as

e 

11
 

Ea
ste

rn 
Se

ab
oa

rd 
Ind

us
tria

l E
sta

te 
(R

ay
on

g) 
(E

SIE
) 

F.1
5 

75
6 

Re
inf

orc
ed

 C
on

cre
te 

Bu
ild

ing
 w

ith
 m

ez
za

nin
e 

flo
or,

 1 
Bu

ild
ing

 (P
art

ial
) 

17
94

4 
0 

1 
62

.00
 

4.3
3 

Pa
rtia

l 
Le

as
e 

Le
as

e 

12
 

Ea
ste

rn 
Se

ab
oa

rd 
Ind

us
tria

l E
sta

te 
(R

ay
on

g) 
(E

SIE
) 

F.1
6 

75
6 

Re
inf

orc
ed

 C
on

cre
te 

Bu
ild

ing
 w

ith
 m

ez
za

nin
e 

flo
or,

 1 
Bu

ild
ing

 (P
art

ial
) 

17
94

4 
0 

1 
62

.00
 

4.3
3 

Pa
rtia

l 
Le

as
e 

Le
as

e 

13
 

Ea
ste

rn 
Se

ab
oa

rd 
Ind

us
tria

l E
sta

te 
(R

ay
on

g) 
(E

SIE
) 

F.1
7 

52
8 

Re
inf

orc
ed

 C
on

cre
te 

Bu
ild

ing
 w

ith
 m

ez
za

nin
e 

flo
or,

 1 
Bu

ild
ing

 (P
art

ial
) 

17
94

4 
0 

1 
8.0

0 
4.3

3 
Pa

rtia
l 

Le
as

e 
Le

as
e 
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2017
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No
. 

Pr
oje

ct 
/ In

du
str

ial
 

Es
tat

e 
La

nd
 

Plo
t N

o. 

Bu
ild

ing
 A

rea
 

Ap
pro

xim
ate

ly 
(sq

.m
.) 

De
tai

ls 
of 

Fa
cto

ry 

La
nd

 
Tit

le 
De

ed
 

No
. 

Siz
e o

f L
an

d 
Ap

pro
xim

ate
ly 

Bu
ild

ing
 A

ge
 

Ap
pro

xim
ate

ly 
(Y

ea
rs)

 

Ty
pe

 of
 In

ve
stm

en
t 

 
Ra

i 
Ng

an
 

Sq
.W

ah
 

La
nd

 
Bu

ild
ing

 
14

 
Ea

ste
rn 

Se
ab

oa
rd 

Ind
us

tria
l E

sta
te 

(R
ay

on
g) 

(E
SIE

) 

F.1
8 

52
8 

Re
inf

orc
ed

 C
on

cre
te 

Bu
ild

ing
 w

ith
 m

ez
za

nin
e 

flo
or,

 1 
Bu

ild
ing

 (P
art

ial
) 

17
94

4 
0 

1 
8.0

0 
4.3

3 
Pa

rtia
l 

Le
as

e 
Le

as
e 

15
 

Ea
ste

rn 
Se

ab
oa

rd 
Ind

us
tria

l E
sta

te 
(R

ay
on

g) 
(E

SIE
) 

F.1
9 

52
8 

Re
inf

orc
ed

 C
on

cre
te 

Bu
ild

ing
 w

ith
 m

ez
za

nin
e 

flo
or,

 1 
Bu

ild
ing

 (P
art

ial
) 

17
94

4 
0 

1 
8.0

0 
4.3

3 
Pa

rtia
l 

Le
as

e 
Le

as
e 

16
 

Ea
ste

rn 
Se

ab
oa

rd 
Ind

us
tria

l E
sta

te 
(R

ay
on

g) 
(E

SIE
) 

F.2
0 

52
8 

Re
inf

orc
ed

 C
on

cre
te 

Bu
ild

ing
 w

ith
 m

ez
za

nin
e 

flo
or,

 1 
Bu

ild
ing

 (P
art

ial
) 

17
94

4 
0 

1 
8.0

0 
4.3

3 
Pa

rtia
l 

Le
as

e 
Le

as
e 

17
 

Ea
ste

rn 
Se

ab
oa

rd 
Ind

us
tria

l E
sta

te 
(R

ay
on

g) 
(E

SIE
) 

F.2
1 

52
8 

Re
inf

orc
ed

 C
on

cre
te 

Bu
ild

ing
 w

ith
 m

ez
za

nin
e 

flo
or,

 1 
Bu

ild
ing

 (P
art

ial
) 

17
94

4 
0 

1 
8.0

0 
4.3

3 
Pa

rtia
l 

Le
as

e 
Le

as
e 

18
 

Ea
ste

rn 
Se

ab
oa

rd 
Ind

us
tria

l E
sta

te 
(R

ay
on

g) 
(E

SIE
) 

F.2
2 

52
8 

Re
inf

orc
ed

 C
on

cre
te 

Bu
ild

ing
 w

ith
 m

ez
za

nin
e 

flo
or,

 1 
Bu

ild
ing

 (P
art

ial
) 

17
94

4 
0 

1 
8.0

0 
4.3

3 
Pa

rtia
l 

Le
as

e 
Le

as
e 
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No
. 

Pr
oje

ct 
/ In

du
str

ial
 

Es
tat

e 
La

nd
 

Plo
t N

o. 

Bu
ild

ing
 A

rea
 

Ap
pro

xim
ate

ly 
(sq

.m
.) 

De
tai

ls 
of 

Fa
cto

ry 

La
nd

 
Tit

le 
De

ed
 

No
. 

Siz
e o

f L
an

d 
Ap

pro
xim

ate
ly 

Bu
ild

ing
 A

ge
 

Ap
pro

xim
ate

ly 
(Y

ea
rs)

 

Ty
pe

 of
 In

ve
stm

en
t 

 
Ra

i 
Ng

an
 

Sq
.W

ah
 

La
nd

 
Bu

ild
ing

 
19

 
Ea

ste
rn 

Se
ab

oa
rd 

Ind
us

tria
l E

sta
te 

(R
ay

on
g) 

(E
SIE

) 

F.2
4 

1,0
08

 
Re

inf
orc

ed
 C

on
cre

te 
Bu

ild
ing

 w
ith

 m
ez

za
nin

e 
flo

or,
 1 

Bu
ild

ing
 (P

art
ial

) 

17
94

4 
0 

2 
16

.00
 

4.3
3 

Pa
rtia

l 
Le

as
e 

Le
as

e 

20
 

Ea
ste

rn 
Se

ab
oa

rd 
Ind

us
tria

l E
sta

te 
(R

ay
on

g) 
(E

SIE
) 

R0
5-4

 
79

2 
Re

inf
orc

ed
 C

on
cre

te 
an

d 
Ste

el 
Str

uc
tur

e B
uil

din
g w

ith
 

me
zz

an
ine

 flo
or,

 1 
Bu

ild
ing

 
(P

art
ial

) 

26
73

1 
0 

1 
62

.00
 

3.6
9 

Pa
rtia

l 
Le

as
e 

Le
as

e 

21
 

Ea
ste

rn 
Se

ab
oa

rd 
Ind

us
tria

l E
sta

te 
(R

ay
on

g) 
(E

SIE
) 

  

R0
5-5

 
90

0 
Re

inf
orc

ed
 C

on
cre

te 
an

d 
Ste

el 
Str

uc
tur

e B
uil

din
g w

ith
 

me
zz

an
ine

 flo
or,

 1 
Bu

ild
ing

 
(P

art
ial

) 

26
73

1 
0 

1 
89

.00
 

3.6
9 

Pa
rtia

l 
Le

as
e 

Le
as

e 

22
 

Ea
ste

rn 
Se

ab
oa

rd 
Ind

us
tria

l E
sta

te 
(R

ay
on

g) 
(E

SIE
) 

R0
5-6

 
79

2 
Re

inf
orc

ed
 C

on
cre

te 
an

d 
Ste

el 
Str

uc
tur

e B
uil

din
g w

ith
 

me
zz

an
ine

 flo
or,

 1 
Bu

ild
ing

 
(P

art
ial

) 

26
73

1 
0 

1 
62

.00
 

3.6
9 

Pa
rtia

l 
Le

as
e 

Le
as

e 

23
 

Ea
ste

rn 
Se

ab
oa

rd 
Ind

us
tria

l E
sta

te 
(R

ay
on

g) 
(E

SIE
) 

R0
5-7

 
50

4 
Re

inf
orc

ed
 C

on
cre

te 
an

d 
Ste

el 
Str

uc
tur

e B
uil

din
g w

ith
 

me
zz

an
ine

 flo
or,

 1 
Bu

ild
ing

 
(P

art
ial

) 

26
73

1 
0 

1 
8.0

0 
3.6

9 
Pa

rtia
l 

Le
as

e 
Le

as
e 
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2017
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No
. 

Pr
oje

ct 
/ In

du
str

ial
 

Es
tat

e 
La

nd
 

Plo
t N

o. 

Bu
ild

ing
 A

rea
 

Ap
pro

xim
ate

ly 
(sq

.m
.) 

De
tai

ls 
of 

Fa
cto

ry 

La
nd

 
Tit

le 
De

ed
 

No
. 

Siz
e o

f L
an

d 
Ap

pro
xim

ate
ly 

Bu
ild

ing
 A

ge
 

Ap
pro

xim
ate

ly 
(Y

ea
rs)

 

Ty
pe

 of
 In

ve
stm

en
t 

 
Ra

i 
Ng

an
 

Sq
.W

ah
 

La
nd

 
Bu

ild
ing

 
24

 
Ea

ste
rn 

Se
ab

oa
rd 

Ind
us

tria
l E

sta
te 

(R
ay

on
g) 

(E
SIE

) 

R0
5-8

 
79

2 
Re

inf
orc

ed
 C

on
cre

te 
an

d 
Ste

el 
Str

uc
tur

e B
uil

din
g w

ith
 

me
zz

an
ine

 flo
or,

 1 
Bu

ild
ing

 
(P

art
ial

) 

26
73

1 
0 

1 
62

.00
 

3.6
9 

Pa
rtia

l 
Le

as
e 

Le
as

e 

25
 

Ea
ste

rn 
Se

ab
oa

rd 
Ind

us
tria

l E
sta

te 
(R

ay
on

g) 
(E

SIE
) 

R0
5-9

 
50

4 
Re

inf
orc

ed
 C

on
cre

te 
an

d 
Ste

el 
Str

uc
tur

e B
uil

din
g w

ith
 

me
zz

an
ine

 flo
or,

 1 
Bu

ild
ing

 
(P

art
ial

) 

26
73

1 
0 

1 
8.0

0 
3.6

9 
Pa

rtia
l 

Le
as

e 
Le

as
e 

26
 

Ea
ste

rn 
Se

ab
oa

rd 
Ind

us
tria

l E
sta

te 
(R

ay
on

g) 
(E

SIE
) 

R0
5-1

0 
79

2 
Re

inf
orc

ed
 C

on
cre

te 
an

d 
Ste

el 
Str

uc
tur

e B
uil

din
g w

ith
 

me
zz

an
ine

 flo
or,

 1 
Bu

ild
ing

 
(P

art
ial

) 

26
73

1 
0 

1 
62

.00
 

3.6
9 

Pa
rtia

l 
Le

as
e 

Le
as

e 

27
 

Ea
ste

rn 
Se

ab
oa

rd 
Ind

us
tria

l E
sta

te 
(R

ay
on

g) 
(E

SIE
) 

R0
5-1

1 
55

8 
Re

inf
orc

ed
 C

on
cre

te 
an

d 
Ste

el 
Str

uc
tur

e B
uil

din
g w

ith
 

me
zz

an
ine

 flo
or,

 1 
Bu

ild
ing

 
(P

art
ial

) 

26
73

1 
0 

1 
12

.50
 

3.6
9 

Pa
rtia

l 
Le

as
e 

Le
as

e 

28
 

Ea
ste

rn 
Se

ab
oa

rd 
Ind

us
tria

l E
sta

te 
(R

ay
on

g) 
(E

SIE
) 

R0
5-1

2 
79

2 
Re

inf
orc

ed
 C

on
cre

te 
an

d 
Ste

el 
Str

uc
tur

e B
uil

din
g w

ith
 

me
zz

an
ine

 flo
or,

 1 
Bu

ild
ing

 
(P

art
ial

) 

26
73

1 
0 

1 
62

.00
 

3.6
9 

Pa
rtia

l 
Le

as
e 

Le
as

e 
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No
. 

Pr
oje

ct 
/ In

du
str

ial
 

Es
tat

e 
La

nd
 

Plo
t N

o. 

Bu
ild

ing
 A

rea
 

Ap
pro

xim
ate

ly 
(sq

.m
.) 

De
tai

ls 
of 

Fa
cto

ry 

La
nd

 
Tit

le 
De

ed
 

No
. 

Siz
e o

f L
an

d 
Ap

pro
xim

ate
ly 

Bu
ild

ing
 A

ge
 

Ap
pro

xim
ate

ly 
(Y

ea
rs)

 

Ty
pe

 of
 In

ve
stm

en
t 

 
Ra

i 
Ng

an
 

Sq
.W

ah
 

La
nd

 
Bu

ild
ing

 
29

 
Ea

ste
rn 

Se
ab

oa
rd 

Ind
us

tria
l E

sta
te 

(R
ay

on
g) 

(E
SIE

) 

K1
4A

-
01

 
1,1

52
 

Re
inf

orc
ed

 C
on

cre
te 

an
d 

Ste
el 

Str
uc

tur
e B

uil
din

g w
ith

 
me

zz
an

ine
 flo

or,
 1 

Bu
ild

ing
 

(P
art

ial
) 

30
38

1 
0 

2 
52

.00
 

3.6
1 

Pa
rtia

l 
Le

as
e 

Le
as

e 

30
 

Ea
ste

rn 
Se

ab
oa

rd 
Ind

us
tria

l E
sta

te 
(R

ay
on

g) 
(E

SIE
) 

K1
4A

-
02

 
1,2

96
 

Re
inf

orc
ed

 C
on

cre
te 

an
d 

Ste
el 

Str
uc

tur
e B

uil
din

g w
ith

 
me

zz
an

ine
 flo

or,
 1 

Bu
ild

ing
 

(P
art

ial
) 

30
38

1 
0 

2 
88

.00
 

3.6
1 

Pa
rtia

l 
Le

as
e 

Le
as

e 

31
 

Ea
ste

rn 
Se

ab
oa

rd 
Ind

us
tria

l E
sta

te 
(R

ay
on

g) 
(E

SIE
) 

K1
4A

-
07

 
90

0 
Re

inf
orc

ed
 C

on
cre

te 
an

d 
Ste

el 
Str

uc
tur

e B
uil

din
g w

ith
 

me
zz

an
ine

 flo
or,

 1 
Bu

ild
ing

 
(P

art
ial

) 

30
38

1 
0 

1 
89

.00
 

3.6
1 

Pa
rtia

l 
Le

as
e 

Le
as

e 

32
 

Ea
ste

rn 
Se

ab
oa

rd 
Ind

us
tria

l E
sta

te 
(R

ay
on

g) 
(E

SIE
) 

K1
4A

-
09

 
1,0

44
 

Re
inf

orc
ed

 C
on

cre
te 

an
d 

Ste
el 

Str
uc

tur
e B

uil
din

g w
ith

 
me

zz
an

ine
 flo

or,
 1 

Bu
ild

ing
 

(P
art

ial
) 

30
38

1 
0 

2 
25

.00
 

3.6
1 

Pa
rtia

l 
Le

as
e 

Le
as

e 

33
 

He
ma

raj
 E

as
ter

n 
Se

ab
oa

rd 
Ind

us
tria

l 
Es

tat
e (

HE
SIE

) 

FZ
/A0

9
C-

08
 

1,0
08

 
Re

inf
orc

ed
 C

on
cre

te 
Bu

ild
ing

 w
ith

 m
ez

za
nin

e 
flo

or,
 1 

Bu
ild

ing
 (P

art
ial

) 

17
37

88
 

0 
2 

16
.00

 
2.9

4 
Pa

rtia
l 

Le
as

e 
Le

as
e 
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ct 
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str

ial
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nd
 

Plo
t N
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ild

ing
 A
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xim
ate

ly 
(sq

.m
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De
tai

ls 
of 

Fa
cto

ry 

La
nd

 
Tit

le 
De

ed
 

No
. 

Siz
e o

f L
an

d 
Ap

pro
xim

ate
ly 

Bu
ild

ing
 A

ge
 

Ap
pro

xim
ate

ly 
(Y

ea
rs)

 

Ty
pe

 of
 In

ve
stm

en
t 

 
Ra

i 
Ng

an
 

Sq
.W

ah
 

La
nd

 
Bu

ild
ing

 
34

 
He

ma
raj

 E
as

ter
n 

Se
ab

oa
rd 

Ind
us

tria
l 

Es
tat

e (
HE

SIE
) 

FZ
/A0

9
C-

10
 

1,0
08

 
Re

inf
orc

ed
 C

on
cre

te 
Bu

ild
ing

 w
ith

 m
ez

za
nin

e 
flo

or,
 1 

Bu
ild

ing
 (P

art
ial

) 

17
37

88
 

0 
2 

16
.00

 
2.9

4 
Pa

rtia
l 

Le
as

e 
Le

as
e 

35
 

He
ma

raj
 E

as
ter

n 
Se

ab
oa

rd 
Ind

us
tria

l 
Es

tat
e (

HE
SIE

) 

FZ
/A0

9
C-

12
 

1,0
08

 
Re

inf
orc

ed
 C

on
cre

te 
Bu

ild
ing

 w
ith

 m
ez

za
nin

e 
flo

or,
 1 

Bu
ild

ing
 (P

art
ial

) 

17
37

88
 

0 
2 

16
.00

 
2.9

4 
Pa

rtia
l 

Le
as

e 
Le

as
e 

36
 

He
ma

raj
 E

as
ter

n 
Se

ab
oa

rd 
Ind

us
tria

l 
Es

tat
e (

HE
SIE

) 

FZ
/A0

9
C-

02
 

1,4
40

 
Re

inf
orc

ed
 C

on
cre

te 
Bu

ild
ing

 w
ith

 m
ez

za
nin

e 
flo

or,
 1 

Bu
ild

ing
 (P

art
ial

) 

17
37

88
 

0 
2 

88
.00

 
2.9

4 
Pa

rtia
l 

Le
as

e 
Le

as
e 

37
 

He
ma

raj
 E

as
ter

n 
Se

ab
oa

rd 
Ind

us
tria

l 
Es

tat
e (

HE
SIE

) 

FZ
/A0

9
C-

04
 

1,4
40

 
Re

inf
orc

ed
 C

on
cre

te 
Bu

ild
ing

 w
ith

 m
ez

za
nin

e 
flo

or,
 1 

Bu
ild

ing
 (P

art
ial

) 

17
37

88
 

0 
2 

88
.00

 
2.9

4 
Pa

rtia
l 

Le
as

e 
Le

as
e 

38
 

He
ma

raj
 E

as
ter

n 
Se

ab
oa

rd 
Ind

us
tria

l 
Es

tat
e (

HE
SIE

) 

FZ
/A0

9
C-

06
 

1,2
96

 
Re

inf
orc

ed
 C

on
cre

te 
Bu

ild
ing

 w
ith

 m
ez

za
nin

e 
flo

or,
 1 

Bu
ild

ing
 (P

art
ial

) 

17
37

88
 

0 
2 

88
.00

 
2.9

4 
Pa

rtia
l 

Le
as

e 
Le

as
e 
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No
. 

Pr
oje

ct 
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du
str

ial
 

Es
tat

e 
La

nd
 

Plo
t N

o. 

Bu
ild

ing
 A

rea
 

Ap
pro

xim
ate

ly 
(sq

.m
.) 

De
tai

ls 
of 

Fa
cto

ry 

La
nd

 
Tit

le 
De

ed
 

No
. 

Siz
e o

f L
an

d 
Ap

pro
xim

ate
ly 

Bu
ild

ing
 A

ge
 

Ap
pro

xim
ate

ly 
(Y

ea
rs)

 

Ty
pe

 of
 In

ve
stm

en
t 

 
Ra

i 
Ng

an
 

Sq
.W

ah
 

La
nd

 
Bu

ild
ing

 
39

 
He

ma
raj

 E
as

ter
n 

Se
ab

oa
rd 

Ind
us

tria
l 

Es
tat

e (
HE

SIE
) 

FZ
/A0

9
C-

14
 

1,2
96

 
Re

inf
orc

ed
 C

on
cre

te 
Bu

ild
ing

 w
ith

 m
ez

za
nin

e 
flo

or,
 1 

Bu
ild

ing
 (P

art
ial

) 

17
37

88
 

0 
2 

88
.00

 
2.9

4 
Pa

rtia
l 

Le
as

e 
Le

as
e 

40
 

He
ma

raj
 E

as
ter

n 
Se

ab
oa

rd 
Ind

us
tria

l 
Es

tat
e (

HE
SIE

) 

FZ
/A0

9
C-

05
 

2,4
84

 
Re

inf
orc

ed
 C

on
cre

te 
Bu

ild
ing

 w
ith

 m
ez

za
nin

e 
flo

or,
 1 

Bu
ild

ing
 (P

art
ial

) 

17
37

88
 

1 
1 

31
.00

 
2.9

4 
Pa

rtia
l 

Le
as

e 
Le

as
e 

41
 

He
ma

raj
 E

as
ter

n 
Se

ab
oa

rd 
Ind

us
tria

l 
Es

tat
e (

HE
SIE

) 

FZ
/A0

9
C-

03
 

3,1
32

 
Re

inf
orc

ed
 C

on
cre

te 
Bu

ild
ing

 w
ith

 m
ez

za
nin

e 
flo

or,
 1 

Bu
ild

ing
 (P

art
ial

) 

17
37

88
 

1 
3 

29
.00

 
2.9

4 
Pa

rtia
l 

Le
as

e 
Le

as
e 

42
 

He
ma

raj
 E

as
ter

n 
Se

ab
oa

rd 
Ind

us
tria

l 
Es

tat
e (

HE
SIE

) 

FZ
/A0

9
C-

01
 

3,1
68

 
Re

inf
orc

ed
 C

on
cre

te 
Bu

ild
ing

 w
ith

 m
ez

za
nin

e 
flo

or,
 1 

Bu
ild

ing
 (P

art
ial

) 

17
37

88
 

1 
3 

38
.00

 
2.9

4 
Pa

rtia
l 

Le
as

e 
Le

as
e 

43
 

He
ma

raj
 C

ho
nb

uri
 

Ind
us

tria
l E

sta
te 

(H
CI

E)
 

Z5
5A

 
79

2 
Re

inf
orc

ed
 C

on
cre

te 
an

d 
Ste

el 
Str

uc
tur

e B
uil

din
g w

ith
 

me
zz

an
ine

 flo
or,

 1 
Bu

ild
ing

 
(P

art
ial

) 

52
83

3, 
52

83
4 

0 
1 

62
.00

 
4.3

0 
Le

as
e 

Le
as

e 
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No
. 

Pr
oje
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ial
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e 
La

nd
 

Plo
t N

o. 

Bu
ild

ing
 A

rea
 

Ap
pro

xim
ate

ly 
(sq

.m
.) 

De
tai

ls 
of 

Fa
cto

ry 

La
nd

 
Tit

le 
De

ed
 

No
. 

Siz
e o

f L
an

d 
Ap

pro
xim

ate
ly 

Bu
ild

ing
 A

ge
 

Ap
pro

xim
ate

ly 
(Y

ea
rs)

 

Ty
pe

 of
 In

ve
stm

en
t 

 
Ra

i 
Ng

an
 

Sq
.W

ah
 

La
nd

 
Bu

ild
ing

 
44

 
He

ma
raj

 C
ho

nb
uri

 
Ind

us
tria

l E
sta

te 
(H

CI
E)

 

Z5
5B

 
52

8 
Re

inf
orc

ed
 C

on
cre

te 
an

d 
Ste

el 
Str

uc
tur

e B
uil

din
g w

ith
 

me
zz

an
ine

 flo
or,

 1 
Bu

ild
ing

 
(P

art
ial

) 

52
83

3, 
52

83
4 

0 
1 

8.0
0 

4.5
5 

Le
as

e 
Le

as
e 

45
 

He
ma

raj
 C

ho
nb

uri
 

Ind
us

tria
l E

sta
te 

(H
CI

E)
 

Z5
5C

 
52

8 
Re

inf
orc

ed
 C

on
cre

te 
an

d 
Ste

el 
Str

uc
tur

e B
uil

din
g w

ith
 

me
zz

an
ine

 flo
or,

 1 
Bu

ild
ing

 
(P

art
ial

) 

52
83

3, 
52

83
4 

0 
1 

8.0
0 

4.5
5 

Le
as

e 
Le

as
e 

46
 

He
ma

raj
 C

ho
nb

uri
 

Ind
us

tria
l E

sta
te 

(H
CI

E)
 

Z5
5D

 
79

2 
Re

inf
orc

ed
 C

on
cre

te 
an

d 
Ste

el 
Str

uc
tur

e B
uil

din
g w

ith
 

me
zz

an
ine

 flo
or,

 1 
Bu

ild
ing

 
(P

art
ial

) 

52
83

3, 
52

83
4 

0 
1 

62
.00

 
4.5

5 
Le

as
e 

Le
as

e 

47
 

He
ma

raj
 C

ho
nb

uri
 

Ind
us

tria
l E

sta
te 

(H
CI

E)
 

Z5
5E

 
52

8 
Re

inf
orc

ed
 C

on
cre

te 
an

d 
Ste

el 
Str

uc
tur

e B
uil

din
g w

ith
 

me
zz

an
ine

 flo
or,

 1 
Bu

ild
ing

 
(P

art
ial

) 

52
83

4 
0 

1 
8.0

0 
4.5

5 
Le

as
e 

Le
as

e 

48
 

He
ma

raj
 C

ho
nb

uri
 

Ind
us

tria
l E

sta
te 

(H
CI

E)
 

Z5
5F

 
52

8 
Re

inf
orc

ed
 C

on
cre

te 
an

d 
Ste

el 
Str

uc
tur

e B
uil

din
g w

ith
 

me
zz

an
ine

 flo
or,

 1 
Bu

ild
ing

 
(P

art
ial

) 

52
83

4 
0 

1 
8.0

0 
4.5

5 
Le

as
e 

Le
as

e 
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No
. 

Pr
oje

ct 
/ In

du
str

ial
 

Es
tat

e 
La

nd
 

Plo
t N

o. 

Bu
ild

ing
 A

rea
 

Ap
pro

xim
ate

ly 
(sq

.m
.) 

De
tai

ls 
of 

Fa
cto

ry 

La
nd

 
Tit

le 
De

ed
 

No
. 

Siz
e o

f L
an

d 
Ap

pro
xim

ate
ly 

Bu
ild

ing
 A

ge
 

Ap
pro

xim
ate

ly 
(Y

ea
rs)

 

Ty
pe

 of
 In

ve
stm

en
t 

 
Ra

i 
Ng

an
 

Sq
.W

ah
 

La
nd

 
Bu

ild
ing

 
49

 
He

ma
raj

 C
ho

nb
uri

 
Ind

us
tria

l E
sta

te 
(H

CI
E)

 

Z5
5G

 
52

8 
Re

inf
orc

ed
 C

on
cre

te 
an

d 
Ste

el 
Str

uc
tur

e B
uil

din
g w

ith
 

me
zz

an
ine

 flo
or,

 1 
Bu

ild
ing

 
(P

art
ial

) 

52
83

4 
0 

1 
8.0

0 
4.5

5 
Le

as
e 

Le
as

e 

50
 

He
ma

raj
 C

ho
nb

uri
 

Ind
us

tria
l E

sta
te 

(H
CI

E)
 

Z5
5H

 
52

8 
Re

inf
orc

ed
 C

on
cre

te 
an

d 
Ste

el 
Str

uc
tur

e B
uil

din
g w

ith
 

me
zz

an
ine

 flo
or,

 1 
Bu

ild
ing

 
(P

art
ial

) 

52
83

4 
0 

1 
8.0

0 
4.5

5 
Le

as
e 

Le
as

e 

- 
He

ma
raj

 C
ho

nb
uri

 
Ind

us
tria

l E
sta

te 
(H

CI
E)

 

Co
mm

on
 A

rea
 of

 P
lot

 Z5
5 

- 
52

83
3, 

52
83

4 
2 

2 
8.7

0 
- 

Le
as

e 
- 

51
 

He
ma

raj
 C

ho
nb

uri
 

Ind
us

tria
l E

sta
te 

(H
CI

E)
 

Z5
9A

 
1,1

52
 

Re
inf

orc
ed

 C
on

cre
te 

an
d 

Ste
el 

Str
uc

tur
e B

uil
din

g w
ith

 
me

zz
an

ine
 flo

or,
 1 

Bu
ild

ing
 

(P
art

ial
) 

52
83

7 
0 

2 
52

.00
 

4.5
5 

Le
as

e 
Le

as
e 

52
 

He
ma

raj
 C

ho
nb

uri
 

Ind
us

tria
l E

sta
te 

(H
CI

E)
 

Z5
9B

 
90

0 
Re

inf
orc

ed
 C

on
cre

te 
an

d 
Ste

el 
Str

uc
tur

e B
uil

din
g w

ith
 

me
zz

an
ine

 flo
or,

 1 
Bu

ild
ing

 
(P

art
ial

) 

52
83

7 
0 

1 
89

.00
 

4.5
5 

Le
as

e 
Le

as
e 
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No
. 

Pr
oje

ct 
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du
str

ial
 

Es
tat

e 
La

nd
 

Plo
t N

o. 

Bu
ild

ing
 A

rea
 

Ap
pro

xim
ate

ly 
(sq

.m
.) 

De
tai

ls 
of 

Fa
cto

ry 

La
nd

 
Tit

le 
De

ed
 

No
. 

Siz
e o

f L
an

d 
Ap

pro
xim

ate
ly 

Bu
ild

ing
 A

ge
 

Ap
pro

xim
ate

ly 
(Y

ea
rs)

 

Ty
pe

 of
 In

ve
stm

en
t 

 
Ra

i 
Ng

an
 

Sq
.W

ah
 

La
nd

 
Bu

ild
ing

 
53

 
He

ma
raj

 C
ho

nb
uri

 
Ind

us
tria

l E
sta

te 
(H

CI
E)

 

Z5
9C

 
90

0 
Re

inf
orc

ed
 C

on
cre

te 
an

d 
Ste

el 
Str

uc
tur

e B
uil

din
g w

ith
 

me
zz

an
ine

 flo
or,

 1 
Bu

ild
ing

 
(P

art
ial

) 

52
83

7 
0 

1 
89

.00
 

4.5
5 

Le
as

e 
Le

as
e 

54
 

He
ma

raj
 C

ho
nb

uri
 

Ind
us

tria
l E

sta
te 

(H
CI

E)
 

Z5
9D

 
90

0 
Re

inf
orc

ed
 C

on
cre

te 
an

d 
Ste

el 
Str

uc
tur

e B
uil

din
g w

ith
 

me
zz

an
ine

 flo
or,

 1 
Bu

ild
ing

 
(P

art
ial

) 

52
83

7 
0 

1 
89

.00
 

4.5
5 

Le
as

e 
Le

as
e 

55
 

He
ma

raj
 C

ho
nb

uri
 

Ind
us

tria
l E

sta
te 

(H
CI

E)
 

Z5
9E

 
1,1

52
 

Re
inf

orc
ed

 C
on

cre
te 

an
d 

Ste
el 

Str
uc

tur
e B

uil
din

g w
ith

 
me

zz
an

ine
 flo

or,
 1 

Bu
ild

ing
 

(P
art

ial
) 

52
83

7 
0 

2 
52

.00
 

4.5
5 

Le
as

e 
Le

as
e 

56
 

He
ma

raj
 C

ho
nb

uri
 

Ind
us

tria
l E

sta
te 

(H
CI

E)
 

Z5
9F

 
1,6

56
 

Re
inf

orc
ed

 C
on

cre
te 

an
d 

Ste
el 

Str
uc

tur
e B

uil
din

g w
ith

 
me

zz
an

ine
 flo

or,
 1 

Bu
ild

ing
 

(P
art

ial
) 

52
83

7 
0 

3 
60

.00
 

4.5
5 

Le
as

e 
Le

as
e 

57
 

He
ma

raj
 C

ho
nb

uri
 

Ind
us

tria
l E

sta
te 

(H
CI

E)
 

Z5
9G

 
1,2

96
 

Re
inf

orc
ed

 C
on

cre
te 

an
d 

Ste
el 

Str
uc

tur
e B

uil
din

g w
ith

 
me

zz
an

ine
 flo

or,
 1 

Bu
ild

ing
 

(P
art

ial
) 

52
83

7 
0 

2 
88

.00
 

4.5
5 

Le
as

e 
Le

as
e 
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oje
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La
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t N
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De
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La
nd

 
Tit
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De

ed
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Siz
e o

f L
an

d 
Ap
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xim

ate
ly 

Bu
ild

ing
 A

ge
 

Ap
pro

xim
ate

ly 
(Y

ea
rs)

 

Ty
pe

 of
 In

ve
stm

en
t 

 
Ra

i 
Ng

an
 

Sq
.W

ah
 

La
nd

 
Bu

ild
ing

 
58

 
He

ma
raj

 C
ho

nb
uri

 
Ind

us
tria

l E
sta

te 
(H

CI
E)

 

Z5
9H

 
1,2

96
 

Re
inf

orc
ed

 C
on

cre
te 

an
d 

Ste
el 

Str
uc

tur
e B

uil
din

g w
ith

 
me

zz
an

ine
 flo

or,
 1 

Bu
ild

ing
 

(P
art

ial
) 

52
83

7 
0 

2 
88

.00
 

4.5
5 

Le
as

e 
Le

as
e 

59
 

He
ma

raj
 C

ho
nb

uri
 

Ind
us

tria
l E

sta
te 

(H
CI

E)
 

Z5
9I 

1,6
56

 
Re

inf
orc

ed
 C

on
cre

te 
an

d 
Ste

el 
Str

uc
tur

e B
uil

din
g w

ith
 

me
zz

an
ine

 flo
or,

 1 
Bu

ild
ing

 
(P

art
ial

) 

52
83

7 
0 

3 
60

.00
 

4.5
5 

Le
as

e 
Le

as
e 

- 
He

ma
raj

 C
ho

nb
uri

 
Ind

us
tria

l E
sta

te 
(H

CI
E)

 

Co
mm

on
 A

rea
 of

 P
lot

 Z5
9 

- 
52

83
7 

6 
0 

40
.60

 
- 

Le
as

e 
- 

 
To

tal
 Le

as
ed

 ar
ea

 - 
Att

ac
he

d B
uil

din
g 

60
,17

0 
 

 
40

 
3 

41
.80

 
 

 
 

Re
ma

rk:
  In

for
ma

tio
n a

s o
f 3

1 D
ec

em
be

r 2
01

7 
/1 En

cu
mb

ere
d R

eg
ist

rat
ion

 in
 th

e i
mm

ov
ea

ble
 pr

op
ert

y (
wi

tho
ut 

co
mp

en
sa

tio
n) 

to 
HP

F 

     



Annual Repor

2017
Annual Repor

201746

Wa
reh

ou
se

 

No
. 

Pr
oje

ct 
La

nd
 

Plo
t N

o. 

Bu
ild

ing
 

Ar
ea

 

Ap
pro

xim
ate

ly 
(sq

.m
.) 

De
tai

ls 
of 

Wa
reh

ou
se

 

La
nd

 
Tit

le 
De

ed
 

No
. 

Siz
e o

f L
an

d 

Ap
pro

xim
ate

ly 
Bu

ild
ing

 A
ge

 

Ap
pro

xim
ate

ly 
(Y

ea
rs)

 

Ty
pe

 of
 In

ve
stm

en
t 

 
Ra

i 
Ng

an
 

Sq
.W

ah
 

La
nd

 
Bu

ild
ing

 

1 
He

ma
raj

 Lo
gis

tic
s P

ark
1 

A1
 

12
,98

0 
Re

inf
orc

ed
 C

on
cre

te 
Bu

ild
ing

 w
ith

 m
ez

za
nin

e 
flo

or,
 1 

Bu
ild

ing
 

21
16

21
 

8 
0 

45
 

2.7
5 

Pa
rtia

l 
Le

as
e 

Le
as

e 

2 
He

ma
raj

 Lo
gis

tic
s P

ark
1 

B6
 

3,8
40

 
Re

inf
orc

ed
 C

on
cre

te 
Bu

ild
ing

 w
ith

 m
ez

za
nin

e 
flo

or,
 1 

Bu
ild

ing
 

21
16

22
 

2 
1 

30
 

3.9
2 

Pa
rtia

l 
Le

as
e 

Le
as

e 

3 
He

ma
raj

 Lo
gis

tic
s P

ark
 

2 
A1

 
5,1

34
 

Ste
el 

Str
uc

tur
e B

uil
din

g, 
 

1 B
uil

din
g 

19
39

85
 

3 
0 

50
.5 

3.3
6 

Le
as

e 
Le

as
e 

4 
He

ma
raj

 Lo
gis

tic
s P

ark
 

2 
A3

 
5,1

34
 

Ste
el 

Str
uc

tur
e B

uil
din

g, 
 

1 B
uil

din
g 

19
39

85
 

3 
0 

50
.5 

3.3
6 

Le
as

e 
Le

as
e 

5 
He

ma
raj

 Lo
gis

tic
s P

ark
 

2 
A5

 
5,0

19
 

Re
inf

orc
ed

 C
on

cre
te 

an
d 

Ste
el 

Str
uc

tur
e B

uil
din

g 
wit

h m
ez

za
nin

e f
loo

r,  

1 B
uil

din
g 

19
39

85
 

3 
0 

21
.75

 
3.3

6 
Le

as
e 

Le
as

e 



Annual Repor

2017
Annual Repor

2017 47

No
. 

Pr
oje

ct 
La

nd
 

Plo
t N

o. 

Bu
ild

ing
 

Ar
ea

 

Ap
pro

xim
ate

ly 
(sq

.m
.) 

De
tai

ls 
of 

Wa
reh

ou
se

 

La
nd

 
Tit

le 
De

ed
 

No
. 

Siz
e o

f L
an

d 

Ap
pro

xim
ate

ly 
Bu

ild
ing

 A
ge

 

Ap
pro

xim
ate

ly 
(Y

ea
rs)

 

Ty
pe

 of
 In

ve
stm

en
t 

 
Ra

i 
Ng

an
 

Sq
.W

ah
 

La
nd

 
Bu

ild
ing

 

6 
He

ma
raj

 Lo
gis

tic
s P

ark
 

2 
A7

 
5,0

19
 

Re
inf

orc
ed

 C
on

cre
te 

an
d 

Ste
el 

Str
uc

tur
e B

uil
din

g 
wit

h m
ez

za
nin

e f
loo

r,  

1 B
uil

din
g 

19
39

85
 

3 
0 

21
.75

 
3.3

6 
Le

as
e 

Le
as

e 

7 
He

ma
raj

 Lo
gis

tic
s P

ark
 

2 
A9

 
3,3

70
 

Re
inf

orc
ed

 C
on

cre
te 

an
d 

Ste
el 

Str
uc

tur
e B

uil
din

g 
wit

h m
ez

za
nin

e f
loo

r,  

1 B
uil

din
g 

19
39

85
 

2 
0 

20
 

3.3
6 

Le
as

e 
Le

as
e 

8 
He

ma
raj

 Lo
gis

tic
s P

ark
 

2 
A1

1 
3,3

70
 

Re
inf

orc
ed

 C
on

cre
te 

an
d 

Ste
el 

Str
uc

tur
e B

uil
din

g 
wit

h m
ez

za
nin

e f
loo

r,  

1 B
uil

din
g 

19
39

85
 

2 
0 

20
 

3.3
6 

Le
as

e 
Le

as
e 

9 
He

ma
raj

 Lo
gis

tic
s P

ark
 

2 
A1

3 
3,3

70
 

Re
inf

orc
ed

 C
on

cre
te 

an
d 

Ste
el 

Str
uc

tur
e B

uil
din

g 
wit

h m
ez

za
nin

e f
loo

r,  

1 B
uil

din
g 

 

19
39

85
 

2 
0 

20
 

3.3
6 

Le
as

e 
Le

as
e 



Annual Repor

2017
Annual Repor

201748

No
. 

Pr
oje

ct 
La

nd
 

Plo
t N

o. 

Bu
ild

ing
 

Ar
ea

 

Ap
pro

xim
ate

ly 
(sq

.m
.) 

De
tai

ls 
of 

Wa
reh

ou
se

 

La
nd

 
Tit

le 
De

ed
 

No
. 

Siz
e o

f L
an

d 

Ap
pro

xim
ate

ly 
Bu

ild
ing

 A
ge

 

Ap
pro

xim
ate

ly 
(Y

ea
rs)

 

Ty
pe

 of
 In

ve
stm

en
t 

 
Ra

i 
Ng

an
 

Sq
.W

ah
 

La
nd

 
Bu

ild
ing

 

- 
He

ma
raj

 Lo
gis

tic
s P

ark
 

2 
Co

mm
on

 A
rea

 in
 pl

ot 
HL

P2
-A

 
- 

19
39

85
 

8 
2 

40
.5 

- 
Le

as
e 

- 

10
 

He
ma

raj
 Lo

gis
tic

s P
ark

 
2 

B2
 

5,1
45

 
Re

inf
orc

ed
 C

on
cre

te 
Bu

ild
ing

 w
ith

 m
ez

za
nin

e 
flo

or,
 1 

Bu
ild

ing
 

19
39

88
 

3 
0 

53
.25

 
3.1

1 
Pa

rtia
l 

Le
as

e 
Le

as
e 

11
 

He
ma

raj
 Lo

gis
tic

s P
ark

 
2 

B4
 

5,1
45

 
Re

inf
orc

ed
 C

on
cre

te 
Bu

ild
ing

 w
ith

 m
ez

za
nin

e 
flo

or,
 1 

Bu
ild

ing
 

19
39

88
 

3 
0 

53
.25

 
3.1

1 
Pa

rtia
l 

Le
as

e 
Le

as
e 

12
 

He
ma

raj
 Lo

gis
tic

s P
ark

 
2 

B6
 

5,1
45

 
Re

inf
orc

ed
 C

on
cre

te 
Bu

ild
ing

 w
ith

 m
ez

za
nin

e 
flo

or,
 1 

Bu
ild

ing
 

19
39

88
 

3 
0 

53
.25

 
3.1

1 
Pa

rtia
l 

Le
as

e 
Le

as
e 

13
 

He
ma

raj
 Lo

gis
tic

s P
ark

 
2 

B8
 

5,1
45

 
Re

inf
orc

ed
 C

on
cre

te 
Bu

ild
ing

 w
ith

 m
ez

za
nin

e 
flo

or,
 1 

Bu
ild

ing
 

19
39

88
 

3 
0 

53
.25

 
3.1

1 
Pa

rtia
l 

Le
as

e 
Le

as
e 

14
 

He
ma

raj
 Lo

gis
tic

s P
ark

 
4 

A1
 

3,2
90

 
Re

inf
orc

ed
 C

on
cre

te 
Bu

ild
ing

 w
ith

 m
ez

za
nin

e 
flo

or,
 1 

Bu
ild

ing
 

91
98

, 
91

99
 

2 
0 

0 
3.8

3 
Pa

rtia
l 

Le
as

e 
Le

as
e 



Annual Repor

2017
Annual Repor

2017 49

No
. 

Pr
oje

ct 
La

nd
 

Plo
t N

o. 

Bu
ild

ing
 

Ar
ea

 

Ap
pro

xim
ate

ly 
(sq

.m
.) 

De
tai

ls 
of 

Wa
reh

ou
se

 

La
nd

 
Tit

le 
De

ed
 

No
. 

Siz
e o

f L
an

d 

Ap
pro

xim
ate

ly 
Bu

ild
ing

 A
ge

 

Ap
pro

xim
ate

ly 
(Y

ea
rs)

 

Ty
pe

 of
 In

ve
stm

en
t 

 
Ra

i 
Ng

an
 

Sq
.W

ah
 

La
nd

 
Bu

ild
ing

 

15
 

He
ma

raj
 Lo

gis
tic

s P
ark

 
4 

A2
 

3,2
90

 
Re

inf
orc

ed
 C

on
cre

te 
Bu

ild
ing

 w
ith

 m
ez

za
nin

e 
flo

or,
 1 

Bu
ild

ing
 

91
98

, 
91

99
 

2 
0 

0 
3.8

3 
Pa

rtia
l 

Le
as

e 
Le

as
e 

16
 

He
ma

raj
 Lo

gis
tic

s P
ark

 
4 

A3
 

3,2
90

 
Re

inf
orc

ed
 C

on
cre

te 
Bu

ild
ing

 w
ith

 m
ez

za
nin

e 
flo

or,
 1 

Bu
ild

ing
 

91
98

, 
91

99
 

2 
0 

0 
3.8

3 
Pa

rtia
l 

Le
as

e 
Le

as
e 

17
 

He
ma

raj
 Lo

gis
tic

s P
ark

 
4 

A4
 

4,8
21

 
Re

inf
orc

ed
 C

on
cre

te 
Bu

ild
ing

 w
ith

 m
ez

za
nin

e 
flo

or,
 1 

Bu
ild

ing
 

91
98

, 
91

99
 

2 
3 

75
.25

 
3.6

7 
Pa

rtia
l 

Le
as

e 
Le

as
e 

18
 

He
ma

raj
 Lo

gis
tic

s P
ark

 
4 

B1
 

1,6
20

 
Re

inf
orc

ed
 C

on
cre

te 
Bu

ild
ing

 w
ith

 m
ez

za
nin

e 
flo

or,
 1 

Bu
ild

ing
 

91
97

, 
91

98
 

0 
3 

90
 

3.8
3 

Pa
rtia

l 
Le

as
e 

Le
as

e 

19
 

He
ma

raj
 Lo

gis
tic

s P
ark

 
4 

B2
 

3,1
80

 
Re

inf
orc

ed
 C

on
cre

te 
Bu

ild
ing

 w
ith

 m
ez

za
nin

e 
flo

or,
 1 

Bu
ild

ing
 

 

91
97

 
1 

3 
72

.5 
3.8

3 
Pa

rtia
l 

Le
as

e 
Le

as
e 



Annual Repor

2017
Annual Repor

201750

No
. 

Pr
oje

ct 
La

nd
 

Plo
t N

o. 

Bu
ild

ing
 

Ar
ea

 

Ap
pro

xim
ate

ly 
(sq

.m
.) 

De
tai

ls 
of 

Wa
reh

ou
se

 

La
nd

 
Tit

le 
De

ed
 

No
. 

Siz
e o

f L
an

d 

Ap
pro

xim
ate

ly 
Bu

ild
ing

 A
ge

 

Ap
pro

xim
ate

ly 
(Y

ea
rs)

 

Ty
pe

 of
 In

ve
stm

en
t 

 
Ra

i 
Ng

an
 

Sq
.W

ah
 

La
nd

 
Bu

ild
ing

 

20
 

He
ma

raj
 Lo

gis
tic

s P
ark

 
4 

B3
 

4,6
65

 
Re

inf
orc

ed
 C

on
cre

te 
Bu

ild
ing

 w
ith

 m
ez

za
nin

e 
flo

or,
 1 

Bu
ild

ing
 

91
97

 
2 

3 
43

.75
 

3.8
3 

Pa
rtia

l 
Le

as
e 

Le
as

e 

21
 

He
ma

raj
 Lo

gis
tic

s P
ark

 
4 

C1
 

1,9
70

 
Re

inf
orc

ed
 C

on
cre

te 
Bu

ild
ing

 w
ith

 m
ez

za
nin

e 
flo

or,
 1 

Bu
ild

ing
 

91
97

, 
91

98
 

1 
0 

77
.5 

3.8
3 

Pa
rtia

l 
Le

as
e 

Le
as

e 

To
tal

 of
 Le

as
ed

 A
rea

 - 
Wa

reh
ou

se
 

93
,94

2 
 

 
65

 
3 

92
 

 
 

 

To
tal

 of
 Le

as
ed

 Ar
ea

 – 
Fa

cto
ry 

an
d 

Wa
reh

ou
se

 
26

1,3
14

 
 

 
23

9 
3 

10
.46

 
 

 
 

Re
ma

rk:
  In

for
ma

tio
n a

s o
f 3

1 D
ec

em
be

r 2
01

7 

  
 



Annual Repor

2017
Annual Repor

2017 51

Ready – Built Factories 

(1) Ready-Built Factories - Detached Building 

Detached Building is single-storey building with mezzanine floor to be used as offices overlooking the 
operation area. The roof is made of metal sheet with insulation and roof ridge ventilator. Construct in a 
fenced areas with guard towers and a parking space for loading and unloading goods. Moreover, the building 
was developed as a standard, but can be adapted to serve the needs of each tenant. With a Plus 
Engineering Structure, “Detached” in large models are designed to allow future expansion to either side-way 
or back-way without key structural change. Consequently, the expansion can be done while manufacturing 
process remains uninterrupted. Most Detached buildings area range from 2,500 – 6,000 sq.m. with 32 – 60 
meters wide and 70 – 124 meters in depth. The floor is made with reinforced concrete slab with maximum 
live load of 3.5 – 5.0 ton per sq.m. 

(2) Ready-Built Factories  - Attached Building 

Ready-Built Factories – Attached Building are a roll of factories sharing the wall to the next-door neighbors. 
The factory is covered with metal sheet roof with the supporting of painted steel truss. Most Attached 
buildings area range from 500 – 2,500 sq.m, has a width of about 12 – 48 meters and 24 – 72 meters in 
length. The floor is made with reinforced concrete slab with maximum live load of 3.5 – 5.0 ton per sq.m. The 
buildings are equipped with high soaring truck entrance with rolling shutter door which allow easy access for 
trucks and containers. Mezzanine floor can be used as an office with utilities including electricity, water 
supply in placed. 

Ready – Built Warehouses  

Ready – Built Warehouses are located in strategic location which is suitable for distribution center and 
logistics. Warehouse are designed to serve the handling and distribution strategy of modern warehouse and 
logistics companies. The building design takes into account column space. The building has a width of about 
32 – 34 meters and in length of 96 – 118 meters. The buildings are resistant applications with maximum live 
load of 5.0 tons per sq.m. The building height of 9 meters allows easy access for trucks and containers. The 
warehouse building was designed to be a gateway for cargo handling with leveling slope suitable for logistics 
vehicle. 
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Map of location of the REIT’s initial investment asset 
 

Map of location of the REIT’s initial investment asset 
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6.2 Asset Value was from latest Report of Appraised Value or Review of Appraised Value/1 

Review of appraised value of REIT’s investment was conducted by independent appraiser by using income 
approach and replacement cost approach for reference in consideration of provision of suitable insurance for 
buildings and constructions. The details of review of appraised value are as below table; 

Location of Assets Type of Investment 

Review of Appraised 
Value  (Baht) 

Based on Income 
Approach/2  

Appraised Value 
(Baht) 

Based on 
Replacement Cost/3 

Hemaraj Eastern Seaboard 
Industrial Estate  

(HESIE) 

Leased Rights in Land 
and in the Factory 
Building 

3,281,381,650 893,800,000 

Eastern Seaboard Industrial 
Estate (Rayong)  

(ESIE) 

Leased Rights in Land 
and in the Factory 
Building 

1,229,909,672 406,900,000 

Hemaraj Chonburi 
Industrial Estate 

(HCIE) 

Leased Rights in Land 
and in the Factory 
Building 

461,620,969 169,100,000 

Hemaraj Logistics Park 1  
(HLP 1) 

Leased Rights in Land 
and in the Warehouse 
Building 

380,674,589 136,200,000 

Hemaraj Logistics Park 2 
(HLP 2) 

Leased Rights in Land 
and in the Warehouse 
Building 

1,169,553,830 413,000,000 

Hemaraj Logistics Park 4 
(HLP4) 

Leased Rights in Land 
and in the Warehouse 
Building 

599,859,290 211,600,000 

Total 7,123,000,000 2,230,600,000 

Remarks:  /1 Information of Appraised Value of 15 Business Advisory Limited was made as of 30 June 2017. 

 /2 Total asset value under leasehold pursuant to the REIT’s conditions calculated on the assumption that the REIT has 
30-year leasehold in the asset and the leasehold shall be extended for another 30 years. 

 /3 Value of new replacement construction (before deducting depreciation) and excluding land and foundation cost which 
appraiser used assumption of foundation value approximately 10% of value of new replacement construction.  
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7. Borrowing 
 

7.1 Borrowing Policy 

The REIT may use borrowing only for the following purposes; 

(1) To invest in real estate or leasehold rights which are additional to its Core Properties, 

(2) To use borrowings to manage the REIT’s properties, 

(3) To use borrowings for maintenance, repair, upkeep or improvement of the REIT’s properties such as 
its real estate or leasehold rights of real estate so that they remain in good condition and are 
properly maintained to readily confer benefits of income-production or to modify them to be well 
suited to market trends or responding to changing of customer needs 

(4) To use borrowings for constructions of any annex or any additional buildings on the exiting plots of 
land that the REIT owns or holds leasehold rights of such real estate to confer benefits of income-
production 

(5) To use borrowings for repayments of its loans or obligations 

(6) To use borrowing for refinancing of the existing debt owed by the trust (Refinance) 

(7) To use borrowing for working capital of the Trust 

(8) To use borrowings for any other necessary purposes as the REIT Manager shall deem appropriate 
for the management of the REIT and for the benefits of the unit holders. 

The loan shall be carried out by taking the benefit of the trust unitholders into consideration and shall comply 
with the following rules and procedures on borrowings or creation of obligations following Trust deed. 
 

7.2 Borrowing Method 

The REIT may borrow money using the following methods: 

(1)  Requesting credit from commercial banks, financial institutions, life insurance companies, non-life 
insurance companies, and/or any other juristic persons who can provide such credit to the REIT, 
whereby such actions shall not cause any illegality or any conflict of any applicable laws, and 
notifications, orders or rules issued by the Securities and Exchange Commission and the Stock 
Exchange, or any other authorized agency. 

(2) Issuance of instruments or securities, or entering into any borrowing contracts in which such actions 
shall not cause any illegality or any conflict of any applicable laws, and notifications, orders or rules 
issued by the Securities and Exchange Commission and the Stock Exchange. 
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7.3  Borrowing Amount 

Borrowing amount of the trust is restricted not to exceed either of the following unless such exceeding is not 
caused by the additional borrowing. 

(1)  Thirty five percent (35) of the total value of the assets of trust 

(2)  Sixty percent (60) of the total value of the assets of trust if the credit rating of the trust is ranked in 
the investment grade which is the latest ranking provided 

The borrowings incurred under this Clause shall include the issuance of instruments or securities, or any of 
contracts in form and substance considered as borrowings. 
 

7.4 Obligations 

Obligations on the REIT’s assets can only be created upon necessity and in relation to the management of 
the REIT’s properties as follows:  

(1) Obligations related to an agreement in principle that the REIT is authorized to undertake as 
prescribed in the Notification of Capital Market Supervisory Board Tor Jor. 49/2555, as well as in any 
other relevant notifications issued by the Securities and Exchange Commission such as the use of 
the REIT’s assets as collateral for borrowings under the Trust Deed and under applicable laws. 

(2)  Obligations arising in the ordinary course of business or the ordinary course of such transactions. 
 

7.5 Summary of the Loan Agreements and Details of the Loan Securities 

With respect to this investment of HREIT, part of the funding for this came from loans that HREIT obtained 
from the Siam Commercial Bank Public Company Limited (the “Lender”), which will be a long-term loans of 
Baht 2,325 million for the purpose of investment of the Main Asset.  Terms and conditions of the loans will be 
in accordance with the loan agreement, between HREIT and the Lender.  The key terms of the loan 
agreement are as set out in the table below. 

Lender Siam Commercial Bank Public Company Limited 

Borrower SCB Asset Management Co., Ltd. as Trustee of HREIT 

Loan Amount Baht 2,325 million 
Interest Rate and 
Borrowing Fee 

The loan has interest rate MLR less the rate specified in the agreement. 
Minimum Loan Rate (or MLR) means the lending that the Bank charges its prime 
major customers on term loans (Minimum Loan Rate, “MLR”). 

Loan Term 5 years 
Principal Repayment The loan will be repaid in as a bullet payment at the maturity date of loan term 

(in this regards, HREIT shall be entitled to make early repayment as stated in the 
loan agreement). 
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Interest Payment Quarterly interest payment 
Security 1. Conditional assignment of land and building lease agreement over HREIT’s 

Main Asset as business collateral to the Lender, which will have the value of 
at least 2 times the loan amount. 

2. Conditional assignment of insurance, endorsing the Lender as beneficiary 
and co-insured. 

3. Conditional assignment of rights under the lease agreements and service 
agreements with a term of more than 3 years. 

4. Other security (if any) as may be agreed between HREIT and the Lender in 
the loan agreement. 

Key Covenants 1. The borrower undertakes not to create any encumbrances over the Main 
Assets which is not already a collateral to the Lender to any other financial 
institutions (Negative Pledge). 

2. Hemaraj Land And Development Public Company Limited (Hemaraj) agrees 
that the unitholding ratio in the Trust of Hemaraj and/or persons in the same 
group shall not collectively be less than 15 percent of the total trust units in 
the Trust issued and offer  
for the initial public offering for a period of 3 years from the date of initial 
investment of HREIT. 

3. The borrower shall hire Hemaraj or its affiliate as a property manager unless 
such change of property manager is processed as per the trust unitholders’ 
resolution or as stated in the property management agreement. 

Key Financial Covenants  The borrower must ensure that the funded interest-bearing debt to the Equity 
Ratio of HREIT does not exceed 1.0 x 

 The borrower must ensure that the funded interest-bearing debt to EBITDA 
ratio is no more than 5.5 times.   
(EBITDA = Earnings before interest, tax, depreciation and amortization 
excluding other adjusted income which are non-cash items such as gain/loss 
from revaluation of investment value) 
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8.  Revenue Guarantee 
 

- None - 
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9.  Provision for Benefits 
 

The Company, as the REIT Manager, has objective to provide appropriate distribution from investment 
sustainably in the long run for unitholders. After the REIT invested in the said leasehold in property from 
Hemaraj Land And Development Public Company Limited, Eastern Seaboard Industrial Estate (Rayong) 
Co.,Ltd., Hemaraj Eastern Seaboard Industrial Estate Co.,Ltd., and SME Factory Co.,Ltd., and has the 
leasehold rights in lands and factories as well as warehouses, the REIT Manager has a policy to lease out 
such property to lessees. The REIT Manager shall appoint Hemaraj Land and Development Public Company 
Limited, who has experience and expertise in managing and administering property in the type of factory and 
warehouse, as the Property Manager. The Property Manager shall contact and procure customers, seek 
companies who wish to use the service and/or rent the said property, as well as negotiate the terms with 
potential lessees. Moreover, the Property Manager shall be in charge of marketing and promotion by 
contacting targeted customer group directly or through various agents. 
 

9.1  Type of Tenancy Agreement 

The REIT, by Trustee, shall become counterparty directly with the lessee. The income and cash flow to be 
received by the REIT from the REIT’s initial investment asset are the rental income from lands and buildings 
and service fee from the rent of factories and warehouses. Most lease agreements shall be a standard 
agreement having similar terms and conditions, i.e. 

 Monthly rental income comes from leasing of lands and factories or warehouses. 

 Income from monthly service fee is the income collected from service agreement relating to 
maintenance of building, common area and common property. 
 

9.2        Compensation for the Rental Income 

Asset owners agree to compensate for the rental income to the REIT for vacant property for the period of 3 
years from the commencement date/1 of lease term. The rate of the rent shall be as follows: 

Type of Rented Property Location of Rented 
Property 

Compensated Rental Rate 
(Baht/sq.m./month) 

Attached building factory HESIE, ESIE, HCIE 190 
Detached building factory HESIE, ESIE 200 

Warehouse HLP1, HLP2, HLP4 155 
Remark: /1The REIT’s initial investment has entered into the investment on 23 November 2016. 
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The parties agree that the asset owners shall pay the rental compensation amount to the REIT at each 
quarter upon the following conditions: 

1. The vacant property, whether in a case where the property is vacant throughout the income 
compensation period, or the lease agreement expired and no extension is made to the lease term. 

2. In case a lessee rents available property during the income compensation period, the asset owner 
shall be released from obligation to compensate the rental income to the REIT starting from the 
commencement date of the lessee’s lease term. 

3. In case that any tenant’s lease agreement and service agreement over the rental property are 
expired pursuant to the lease agreement and service agreement and no extension is made to the lease 
agreement and service agreement, the asset owner shall pay the rental income under the rental 
compensation rate from the expiry date of the lease agreement and service agreement of such certain lessee 
until the expiry of the income compensation period; or the date that other lessee rents such the rental 
property that becomes available (whichever occurs first). The rental rate to be received by the REIT from 
such lessee shall not be considered, whether the value shall be lower or higher than the rental compensation 
rate. 

4. If any lessee of the rental property defaults or fails to pay the rent pursuant to the lease agreement 
and service agreement during the compensation period, the asset owner shall not pay the rent for the lessee 
pursuant to the lease agreement and service agreement whatsoever. 

5. In case of termination of lease agreement and service agreement of any lessee prior to the 
expiration of such lessee’s lease due to default of the lessee (whatever the cause may be), once the REIT 
had used all the deposit and/or indemnity received from agreement termination from such lessee, the asset 
owner agrees to compensate for the rental income under the compensation rental rate, from the date that the 
REIT does not receive the rental income from the rental property until the expiry of compensation period, or 
until the date that other lessee rents the available rental property (whichever date comes first). 
 

9.3   Target Customers 

The structure of the income of the REIT’s first investment shall be diversified the income which occurred from 
the rent of the factory 75.86% and warehouse 24.14% of the income from the total lease agreements and 
service agreements (the proportion of the rental income of the year ends on  31 December 2017). The lease 
agreement with the lessee will be the lease terms from 3 to 7 years which the rental rate would be fixed 
and/or escalated during the lease period.    
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The details of the lessee of the factory and warehouse as of 31 December 2017 are as follows:  

(a) Nationality of lessees 

Rented area contribution to total rented area (%) 

 Lessee (factory) Lessee (warehouse) 

         

Lessee (factory and warehouse) 

 

 

  

Japanese, 
21.60%

Australian, 
23.66%

German, 
16.15%

American, 
9.42%

British, 
5.34%

Others, 
23.83%

Japanese, 
51.85%

Thai,
14.92%

German, 
11.25%

Chinese-
Thai, 

11.53%

French, 
10.45%

Japanese 
29.36%

Australian, 
17.59%German, 

14.89%

American, 
7.00%

French, 
4.88%

Others, 
26.28%

The details of the lessee of the factory and warehouse as of 31 December 2017 are as follows:  

(a) Nationality of lessees 

Rented area contribution to total rented area (%) 

 Lessee (factory) Lessee (warehouse) 

         

Lessee (factory and warehouse) 
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14.92%
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17.59%German, 
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7.00%
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4.88%

Others, 
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(b) Type of industry of lessees 

Rented area contribution to total rented area (%) 

Lessee (factory) Lessee (warehouse) 

  

Lessee (factory and warehouse) 

 
 

 

 

 

 

 

 

Automotive, 
56.00%

Logistics, 
1.99%

Consumer, 
12.62%

Electronics, 
13.60%

Construction 
Material, 

7.27%
Others,
8.52% Automotive, 

17.06%

Logistics, 
73.18%

Others, 
9.75%

Automotive, 
45.24%

Logistics, 
21.67%

Electronics, 
9.84%

Consumer, 
9.13%

Construction 
Material, 5.26%

Others, 
8.86%

(b) Type of industry of lessees 

Rented area contribution to total rented area (%) 

Lessee (factory) Lessee (warehouse) 

  

Lessee (factory and warehouse) 
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9.75%

Automotive, 
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(c) Information of top 5 lessees of factories and warehouses  

No. List of Lessee % to total 
revenue 

Year of lease 
expiration 

(A.D.) 
Nationality Type of Business 

1 Futuris Automotive (Thailand) Co., Ltd. 10.46% 2020 Australian Automotive 
2 ZF Lemforder (Thailand)  Co., Ltd. 6.40% 2023 German Automotive 
3 Tostem Thai Co., Ltd. 5.38% 2018 Japanese Construction Material 
4 Nittsu Logistics (Thailand) Co., Ltd. 5.30% 2018 Japanese Logistics 
5 Mektec Precision Component 

(Thailand) Limited 
4.57% 2018 Japanese Electronics 

 Total 32.12% 
 

(d) Lease expiration 

Year of lease expiration (A.D.) Revenue contribution to total revenue (%) 
(Factory and warehouse) 

Within 2018 39.50% 
Within 2019 25.56% 
Within 2020 19.91% 
After 2020 15.03% 

Total 100.00% 
 

9.4 Channels of Benefit Procurement 

REIT Manager have a policy of renting out properties to tenants by engaging Hemaraj Land and 
Development Public Company Limited, which has extensive experience and expertise in managing assets, 
factories and warehouses as a Property Manager. The Property Manager has a responsibility to reach out to 
customers. For those who wish to use the service and/or rent of such property. Their service includes 
negotiating contracts with those interested in renting space and is also responsible for marketing and 
promotion activities both direct with potential customers or contact through various brokers and agents. 
 

 

 

 

 

 



Annual Repor

2017
Annual Repor

2017 63

9.5  Additional Asset Investment 

The REIT has the opportunities to invest in additional assets through the Right of First Refusal 

Within the period of 7 (seven) years after the first investment, in the events that Hemaraj and/or Hemaraj’s 
Subsidiaries wish to sell, dispose of, transfer, let, which is not the letting of land and/or the Ready-Built 
warehouse, distribution centre or factory to general clients in the ordinary course of business, whether in 
whole or in part of land and/or the Ready-Built warehouse, distribution centre or factory exploited in the 
business conducts of the Warehouse and Factory Project by Hemaraj and/or Hemaraj's Subsidiaries, which 
are located in Thailand, Hemaraj agrees and procures the REIT, the right of first refusal in the investment of 
such Warehouse and Factory Project 

“Subsidiaries” shall have the same meaning as specified in the Notification of the Securities and Exchange 
Commission No. KorJor. 17/2551 or as amended. 

“Hemaraj’s Subsidiaries” shall not include the following entities; 

(1) The subsidiaries of Hemaraj that are listed in the Stock Exchange of Thailand which become the 
subsidiaries of Hemaraj after the date of this Agreement. 

(2) Eastern Seaboard Industrial Estate (Rayong) Co., Ltd. and the subsidiaries of Eastern Seaboard 
Industrial Estate (Rayong) Co., Ltd.   

In this regards, the offering of the right of first refusal to the REIT hereunder by Hemaraj or Hemaraj's 
Subsidiaries shall not apply to the cases which would result Hemaraj and/or Hemaraj's Subsidiaries in the 
incompliance of any agreements or covenants, or becoming the defaulting party in any agreements which 
Hemaraj or Hemaraj's Subsidiaries entered in to with any persons (a) prior to the signing date of this 
Agreement or (b) prior to the date when such company become Hemaraj's Subsidiaries as per the above 
definition.  
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10.  Market Overview of Thailand Industrial Property  
 

10.1  Overview of Thailand Economic 

In 2017, the export value increased by 9.9% YoY from the gradual increase since March 2017. The recovery 
of global economic and trading leaded high demand of various products especially on electronics and 
automotive sector and high fuel oil price.  68. 3%  of overall export value came from ASEAN, China, United 
States, EU and Japan. Compared to last year, export value grew up in every countries, biggest increased from 
China at 23.7%, followed by Japan, ASEAN, United Stated and EU at 8.9%, 8.9%, 8.3% and 7.5%, respectively. 

For value of the export of industrial goods, it picked up by 9.4% Y-o-Y due to supporting factory i.e. recovery 
in the demand of global market.  The Manufacturing Production Index ( MPI)  and the Industrial Capacity 
Utilization (ICU) moved up by 1.58% and 0.94% YoY, respectively. (Source: Office of Industrial Economics).   

For automotive sector, total automotive production in 2017 was at 1,988,823 units, increased by 2.28% Y-o-Y, 
mainly contributed by increasing in domestic sales by 13.38% whereas decreasing in export by 4.11%.  

 

Thailand Automotive Production, 2012-2017 

Source: The Federation of Thai Industries and Thailand Automotive Institute 
 

The total value of new approved projects from the Board of Investment (BOI) was Baht 625,080 million, or 
decreased by 27% from Baht 861,340 million in 2016. 
 

10.2 Thailand Industrial Property Overview 

(1)  Demand and Supply of Ready-Built Factories and Ready-Built Warehouses 

1.1) Ready-Built Factories 

In Q3 2017, the total supply of Ready-Built-Factories (RBFs) in Thailand  was stable compared to 2016. The 
total supply of RBFs was 2,358,391 sq.m. On the demand side, the overall occupancy rate was 71%, slightly 
increased by 2%.  

 

 

Automotives 2012 2013 2014 2015 2016 2017 %YoY CAGR

(units) (2015-2017) (2012-2017)

Production 2,453,717      2,457,057      1,880,007      1,912,237      1,944,417      1,988,823      2.28                    -4.11

Export 1,026,671      1,128,152      1,128,102      1,204,895      1,188,515      1,139,696      -4.11 2.11

Domestic Sales 1,425,514      1,326,055      881,572          799,632          768,788          871,650          13.38                 -9.37
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Demand and Supply in Thailand of RBFs Year 2006- Q3 2017  

 
Source:  CBRE Research, Q3. 2017  

 

1.2)  Ready-Built Warehouses 

In Q3 2017, the supply of Ready Built Warehouses (RBWs) in Thailand increased 442,133 sq.m. or increased 
by 15% from 2016. The total supply of RBWs was 3,396,649 sq.m. On the demand side, the overall occupancy 
rate was 79%. 
 

Demand and Supply of RBWs Year 2013- Q3 2017 

 
Source:  CBRE Research, Q3. 2017  
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(2)  Market Share 

In Q3 2017, Hemaraj contributed 22%  of market share from total RBFs supply and 5%  of market share from 
total RBWs supply. 

 

Market Share in Q3 2017 

                                             RBFs                                                                     

                                               

                 
RBWs 

 
 

Source:  CBRE Research, Q3. 2017  
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 (3)  Occupancy Rate 

The total of take-up of RBFs in Q3 2017 was 1,673,126 sq.m., accounting for  71% occupancy rate.   Demand 
and supply of RBFs by developers was summarized as figure. 

 

 
Source:  CBRE Research, Q3. 2017  

 

The total of take-up of RBWs in Q3 2017 was 2,671,859 sq.m., accounting for 79% Occupancy rate. Demand 
and supply of RBW by developers was summarized as figure. 

 
Source:  CBRE Research, Q3. 2017  
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(4) Asking Rents  

Asking Rents of RBFs and RBWs by developer is classified as follows; 

Source:  CBRE Research, Q3. 2017  
 

Asking Rents of RBWs 

 
Source:  CBRE Research, Q3. 2017  
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11.  Risk factors 
 

11.1 Risks due to the REIT or operation of the REIT. 

11.1.1 Risk arisen from provision of rental for the renewal of 30 years lease term or property lease 
contract is renewed for another 30 years. 

As property lease contract which the REIT has entered into with owner of each property (“the lessor”), the 
lease term is 30 years. When such lease term is expired, the lessor has agreed that the REIT shall be entitled 
to renew lease contract for another 30 years, although the REIT is eligible to renew the lease contract as the 
lessor has specified in the lease contract that rental fee of the renew lease term of property which the REIT 
has invested initially for another 30 years and registration fee of lease right totally of Baht 505.5 million, if the 
REIT cannot raise fund sufficiently for the defined rental, the trust fund cannot exercise its right to renew such 
lease contract or there is any cause which the lease cannot be renewed such as any intentional breach of 
contract of lessee or there is law amendment or legal practice of lease contract or assignee of the leased 
property who is the third party , does not require performance of the contract or entering to bankruptcy process 
or rehabilitation of lessee etc. 

However, in providing rental for the renewed lease term, the REIT can decide to renew the lease contract by 
notifying the lessor for acknowledgement in advance during 21st – 25th year of the lease term. Therefore, the 
REIT will have sufficient time in considering fund raising approximately 5-10 years in order to find source of 
investment funds to pay rental and registration fee of the lease right for the renewed the lease term totally of 
Baht 505.5 million whether it is loan and/or capital and/or accumulative savings obtained from business profits. 
During the foregoing period, if the REIT agrees to raise fund additionally and/or get a loan and/or use 
accumulative savings which may affect to proportion of the REIT unitholding of the REIT unitholders and/or 
proportion of debt and/or investment return which the REIT unitholders may obtain. 

Moreover, to reduce risks which the REIT cannot exercise its right to renew such lease contract due to other 
reasons as specified in the foregoing, the REIT has defined conditions of the lease contract that each lessor 
shall confirm not to sell, distribute or transfer the proprietary right of the leased property in order to maintain 
status of the lessor according to the lease contract. Besides, the REIT shall allow the lessor to apply for 
mortgage with the REIT under mortgage amount which would not exceed the average estimated price of 
appraisal value between 2 (two) appraisal companies which asset valuation of the leased property is prepared 
by Income Approach on the date the REIT has invested initially or in the case of the highest mortgage amount 
of any plot of land is defined by implacable law for 10 (ten years) from the commenced date of lease term, the 
parties agree increase mortgage amount equally to the highest amount which is defined by the implacable law 
at that moment which would not exceed the average estimated price of appraisal value between 2 (two) 
appraisal companies which asset valuation of the leased property was prepared by Income Approach on the 
date the REIT has invested initially as guarantee of performance of the lease contract and remedy of any 
damage which the REIT may be affected in case of the REIT cannot utilize the leased property under the lease 
contract likewise.   
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If there is any case as specified in the foregoing, and the lessor cannot remedy within the defined period as 
specified in the lease contract which caused the REIT cannot exercise its right to renew the lease contract, the 
REIT is entitled to claim damages due to such cause as well as being eligible to terminate the lease contract  
and/or enforce of any property which is mortgaged under this lease contract promptly and the lessor shall 
return the advance rental which is remained in proportion of the remained lease term as well as other money 
or benefits which the lessor has received on behalf of the REIT including cost of lacking benefits which the 
REIT may utilize the leased property according to the remained lease term including the renewed lease 
term.The highest mortgage amount as defined by the current implacable law is as follow: 

Industrial Estate Authority of Thailand (IEAT) Law has defined that the highest mortgage amount of land and 
building is not exceeded the estimated price of land which is used in registration of right and juristic act of 
Department of Lands including building price as defined by Building Estimated Price of IEAT or the price 
which is defined or approved by IEAT Committee. 

Although the REIT is a preferential creditor over any property which is mortgaged under the mortgage amount 
(which may be lower than the actual damage), however, in case the REIT’s damages are more than the 
mortgage amount, the REIT is still entitled to claim damages and/or other expenses arisen from the lessor’s 
default if such implementation shall take time and/or the lessor cannot remedy all damage of the REIT. 
 

11.1.2  Risk due to conflict of interest 

The REIT Manager, which is a subsidiary company of Hemaraj Land and Development Public Company Limited 
(Hemaraj), has appointed Hemaraj as the major shareholder of the REIT Manager to be the Property Manager 
which the REIT has invested as defined by the company’s strategy and policy and Hemaraj still has relations 
with the REIT as the lessor of the REIT’s initial investment. 

Moreover, Hemaraj and the others are subsidiary companies of Hemaraj, possessing lands and warehouse 
building, distribution center or Ready-Built Factory for lease which are located in the same industrial 
estate/logistics park where the REIT has invested and Hemaraj has been the Property Manager of HPF too. 
Hemaraj shall conduct administration and providing benefits from HPF’s properties which have similar type and 
located nearby properties which the REIT has invested. Roles of Hemaraj towards the REIT both the Property 
Manager and the lessor of the REIT’s initial investment, may cause conflict of interest against the REIT whether 
selection of land and warehouse building, distribution center or Ready-Built factory for lease and providing for 
the REIT including providing new lessees.  

However, the REIT Manager is well aware of conflict of interest which may happen, therefore, the REIT Manager 
has defined regulatory guidelines in administration of the assets for the Property Manager to prevent such 
problem may occur.  During acting as the Property Manager of the REIT, Hemaraj shall agree with the REIT 
every time when there is interested customer in leasing land and warehouse building, distribution center or 
Ready-Built factory, Hemaraj shall present all vacant properties which their specifications meet customer 
requirement  for customer to consider and making decision without separation whether such properties belong 
to either party though as well as rental of buildings can be comparative both in size, location, form and lease 
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term which shall be similar for transparency and providing information for customers sufficiently in order to 
make decision except the REIT shall consider other implementation which is appropriate for the REIT’s benefits. 

Moreover, the property management fee which Hemaraj shall receive from acting as the Property Manager 
having the same structure as the property management fee which Hemaraj receives from HPF as HPF’s 
Property Manager and Hemaraj, as the Property Manager, shall prepare reports and present to the REIT 
Manager as specified in appointment of Property Manager Agreement or as defined concurrently by the REIT 
and the Property Manager. 
 

11.1.3 Risks arisen from the REIT cannot utilize from property of the project as the other party does 
not comply with investment contract and the property management of the REIT. 

In investment and the property management of the REIT, the REIT shall enter into Master Lease Agreement, 
Movable Sales and Purchase Agreement and Undertaking Agreement with the and/or other agreements that 
related to investment and management of the REIT for the purpose of providing the REIT’s benefits and binding 
the contractual parties in compliance with provisions of the contract. 

Although there are provisions in the foregoing contracts, the other party may be in breach of the contract or 
there is any situation that caused termination or being in breach of the contract. In this case, the REIT is 
entitled to terminate the contract, claiming damages including any benefit lacking cost though, causes of the 
other party’s breach of the contract which may cause the REIT lacking any benefit or being unable to force the 
other party to comply with provisions of such contract such as being unable to force the other party to comply 
with provisions of the contract or the other party does not pay damages as claimed by the REIT. Therefore, 
the REIT may bring the case to process of judgment by submission the case to the court for consideration and 
the company cannot expect the period of legal proceedings until completion and compensation which the REIT 
may receive for remedy of damage. Moreover, result of the case depends on court judgment, although the 
court judgment is in the REIT’s favour, the REIT shall encounter difficulty in enforcement of judgment. Therefore, 
the REIT unitholders may have the risk of not to receive return from investment as expected or within the 
expected period. 

As the investment of the REIT is property leasing business by providing such leased area to interested lessee 
for sublease. Although registration right of lease of such property lease has been registered to related Officer 
of Department of Lands, the REIT may encounter risk due to breach of the contract in case of the lessors or 
the s of the properties perform differently from the terms and conditions of the lease agreement which the lease 
right has been registered though as well as the REIT cannot utilize part or all of the leased properties because 
the leased properties are seized or confiscated by the court order, the lessor is declared temporary or absolute 
receivership or bankruptcy by court or being under dissolution or liquidation process or rehabilitation is declared 
by the court order which the lease contract between the REIT and the s of the property is terminated. Such 
situation may affect to the REIT as the REIT shall not be entitled to take the leased properties for sublease 
and the REIT may lose income arisen from sublease rental of lessees in Hemaraj Industrial Estate 
Project/Hemaraj Logistics Park Project which the REIT’s rate of return may be adversely affected. 
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To prevent such risks and rendering opportunity for the REIT and to receive indemnification which may happen, 
the REIT shall provide the implementation to mitigate such risks by specifying the conditions in Master Lease 
Agreement with the of the lessors that the lessors cannot provide remedy within the defined period as specified 
in the Master Lease Agreement or if the REIT cannot exercise the right to renew the Master Lease Agreement 
with the lessors, the REIT is entitled to claim damages from the lessors due to such reasons and/or being 
eligible to terminate the Master Lease Agreement and/or enforce of the property that mortgaged under the 
Master Lease Agreement promptly. And the lessors shall return the advance rental which is remained in 
proportion of the remained lease term including money or other benefits which the lessors have received on 
behalf of the REIT as well as benefits lacking cost which the REIT cannot utilize the leased property for the 
remained lease term including the renewed lease term. However, such implementation cannot remedy all 
damages of the REIT. 

Besides, if Hemaraj, as a contractual party, does not maintain proportion of the REIT unitholding which 
constitutes the REIT to breach of the REIT’s loan agreement, the REIT may have risk which cannot repay 
principal and/or  interest which is due as defined in the loan agreement or if there is any other breach of the 
loan agreement  (which is caused by default, including in case of Hemaraj and/or the subsidiary company of 
Hemaraj is not the Property Manager) which the lessors may bring legal proceedings against the REIT or 
exercise the right as defined by the agreement due to non-compliance with  the loan agreement such as 
enforcement of the agreement on providing part or all of the REIT’s collateral in making loan etc. Such situation 
may affect to the REIT and caused the REIT is not entitled to sublease the leased properties which constitute 
the REIT loses income arisen from sublease rental of lessees and the REIT’s rate of return may be adversely 
affected.  
 

11.1.4 Risks arisen from damage of rooftop area lease contract to operate Solar Rooftop Project 

As WHA Utilities and Power Public Company Limited (WHAUP) and its subsidiary companies which are 
currently the subsidiary company that Hemaraj holds shares of 68.86%, are developing business regarding 
Solar Rooftop Project.  WHAUP shall sublease rooftop areas of the REIT’s properties which the REIT has 
invested initially for operating business of Solar Rooftop Project.  

During modification or installation of Solar Rooftop equipment, it may cause damage to the property which the 
REIT has invested initially. Therefore, WHAUP agrees to provide Contractor All Risk Insurance during 
installation of Solar Rooftop equipment in order to operate Solar Rooftop Project. Such insurance shall cover 
any damage which may happen during the installation of equipment or modification of rooftop as well as 
providing Property All Risk Insurance covering Solar Rooftop Project including Public Liability Insurance. 
However, the damage amount is more than the sum insured or it is not specified in Insurance Policy, WHAUP, 
as the sub-lessee, agrees to be responsible for indemnify damage of the property which the REIT has invested 
initially. 

Although the lessors allow sub-lessee to utilize rooftops to operate business of Solar Rooftop Project, the REIT 
shall notify sub-lessee installation of equipment to operate business of such project in the future as the operation 
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of such project may affect to utilization of the leased areas of lessee because lessee may terminate the contract 
or the contract is not renewed which will be negative effect to the REIT’s income. 
 

11.1.5 Risks arisen from the s are entitled to construct the expandable area which is connected to 
the property invested by the REIT. 

The property that invested by the REIT is Detached Building located on some plots of land in Hemaraj Eastern 
Seaboard Industrial Estate (HESIE) where the tenant is entitled to construct expandable area. It means Plot of 
Land for land and building which is consisted of Unexpanded Leased Area and Expandable Area which is an 
empty land that the tenant can request Hemaraj Eastern Seaboard Industrial Estate Co., Ltd. (HESIE Co., Ltd.) 
to construct building in Expandable Area. If there is an exercise of such right, HESIE Co., Ltd. shall conduct 
construction and collecting rental of the expandable area from the completed date of the construction.  In the 
REIT’s case, the REIT shall invest initially particularly in Unexpanded Leased Area while Expandable Area is 
still belonged to HESIE Co., Ltd. as the expandable area has not constituted any income yet. 

The asset owners, as the lessors and/or any person, who has been assigned by the lessors as the construction 
contractor, is entitled to make entry-exit the connected area to construct building in the expandable area which 
is connected to the leased building of the REIT where the tenant must exercise the right over the expandable 
area merely under conditions of property lease agreement.  

Therefore, when the s are notified by the tenant regarding construction of building in the expandable area which 
is connected to the leased building of the REIT in the expandable area, the construction of building in the 
expandable area may affect to utilization of lessee and it may cause damage to the property which is initially 
invested by the REIT. However, in case of construction of building in the expandable area causes damage to 
any person or building or in case of the asset owner violates any law, rules, or other regulations of related 
government authorities, the asset owner shall be liable to pay all damages solely. Moreover, the asset owner 
and/or construction contractor shall provide Contractor All Risk Insurance covering any damage caused by 
such construction. 
 

11.1.6 Risks which may happen due to the REIT getting loans 

Due to this fund raising in initial investment, the REIT has required getting long term loan which was 
approximately Baht 2,325 million or it is equal to 29% of asset value which the REIT has invested initially to 
be used as part of source of investment funds to invest in properties. Therefore, the REIT may have risks due 
to such loan which may be arisen from the fluctuation of economic situation and interest rate because floating 
interest rate according to loan agreement may be changed during the duration of loan contract and it shall 
affect to the performance of the REIT which may cause insufficient liquidity of the REIT in paying interest and 
principal as well as it shall affect to the REIT’s ability in paying return of investment to the REIT unitholders. 
Moreover, in case of the REIT cannot pay interest and/or principal as defined in loan agreement or the REIT 
is in breach of other provisions under loan agreement, lender may bring legal proceeding against the REIT or 
exercise the right to claim as specified in the contract due to non-compliance with loan agreement such as 
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exercising the right in enforcement of the agreement regarding forfeit part or all of collaterals of the REIT’s loan 
etc. Besides, In case of Refinancing, the REIT may have risks because the duration of the new agreement or 
some provisions in new loan agreement are not as good as the older one or in case of additional loan, it may 
have some provisions which restrict working performance of the REIT. Risks due to the aforementioned loans 
may affect to liquidity of the REIT as well as ability of the REIT in paying return of investment to the REIT 
unitholders or the return of investment of the REIT unitholders shall be reduced. 

The REIT Manager is well aware of such risks and shall manage the REIT by considering these risks by 
preparing procedures in following up the REIT’s working performance and other external factors including 
considering trends of interest rate regularly. Moreover, the REIT Manager shall consider in using financial 
instruments to reduce those risks such as interest rate exchange transaction service or any action with creditor 
such as extension of repayment period request, request for reduction of hindered condition in   the REIT’s 
management etc. The REIT shall implement as specified in the foregoing by considering related laws and 
optimum benefits of the REIT unitholders significantly. 
 

11.1.7  The REIT shall depend on the asset owner or representative of the asset owners in providing 
some public utilities services 

Provision of some public utilities services for the property which the REIT has invested initially in accordance 
with the standard of developer of Industrial estate project/Hemaraj Logistics Park which is announced in 
industrial estate project/Hemaraj Logistics Park where the REIT has invested initially, are located such as 
provision of central public utilities services of industrial estate project/Hemaraj Logistics Park, water used in 
industry, wastewater treatment service which are provided by service provider who is either owner of property 
and acting as developer of industrial estate or developer of logistics park project (as the case may be) or any 
person who is assigned by owner of property. The REIT Set founder cannot guarantee that developer of 
industrial estate project/Hemaraj Logistics Park or any person shall comply with its obligation as specified in 
any service contract perfectly whether or not. If any contractual party is in breach of such contract, the service 
provider may revoke providing any service to lessee of the property which the REIT has invested initially which 
shall be an obstruction of utilizing the REIT’s properties and it may have negative effect significantly to business, 
financial position, working performance and business opportunity of the REIT. 
 

11.1.8 Risks which may happen when the REIT provides lessee with lower rental to compensate 
income during rental compensation period and the REIT may encounter risks which cannot 
find lessees after the end of rental compensation period according to contract. 

The asset owner agrees to compensate rental to the REIT when there is not any lessee during the period of 3 
years from the invested date of the REIT and rate of compensated rental shall be divided into types of the 
leased property.  

However, during the rental compensation period, if the REIT can release the lease property to new lessee 
whether its rental is higher or lower than the compensated-rental rate, it shall be deemed as risks in 
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implementing the REIT’s business to have an opportunity to obtain higher or lower income. In case of new 
rental is lower than the compensated-rental rate or the rental compensation period is expired but the REIT 
cannot find new lessee for such leased area or receiving rental which is lower than the compensated rental 
rate, the REIT may obtain lower income which business performance of the REIT shall be affected. 
 

11.2 Risks related to properties which the REIT has invested 

11.2.1 Risk due to higher competition which provision of new lessee, occupancy rate and rental rate 
shall be affected 

The REIT has main income from lending the leased areas and providing related services to other entrepreneurs 
who are lessees of warehouse building or Ready-Built factory. Lending business of such of warehouse building 
or Ready-Built factory has higher competition as other entrepreneurs may construct the same buildings in the 
area which is near the location of the REIT’s properties. Therefore, there is competition in finding new lessees, 
renewal of lease contract of the existing lessees and reduction of rental rate to attract lessees which are 
affected significantly to business performance, working performance and financial position of the REIT.  

However, the REIT’s properties, which are located in industrial estate/Hemaraj Logistics Park, Chonburi and 
Rayong province, are appropriate locations as it is deemed as one of national main industrial centers and 
having transportation which leads to other regions conveniently. Therefore, such factors can mostly attract 
interested entrepreneurs to lease the REIT’s properties as well as Hemaraj is the property manager with high 
experiences and skills in real estate development and management particularly in lending land and warehouse 
building or Ready-Built factory which shall be the significant factor to enhance potential of the REIT’s properties 
to compete with other entrepreneurs.  
 

11.2.2 Risks due to concentration of lessees and/or industry and /or nationality of lessees 

Top 5 lessees of properties invested by the REIT account to 32.12% of the total income and the biggest lessee 
is approximately 10.46% of total income as of 31 December 2017. Therefore, if any of such major lessee 
unable to pay rental or terminates lease contract or unable to renew lease contract, it shall cause negative 
effect to the REIT’s income. In addition, type of lessee under lease agreement has concentrated to industry 
and nationality. Most of lessees operate business in automotive industry and logistics which the proportion of 
income is calculated approximately 45.24% and 21.67% respectively. Also most of lessees are Japanese and 
Australian which the proportion of income are calculated approximately 29.36% and 17.59% respectively. If 
there is any changing of industrial structure or international relation problems, it may impact to rental paying 
ability or lease contract termination of these lessees which depends on automotive industry and Japanese 
lessees significantly and the REIT’s business shall be affected accordingly. However, the REIT Manager 
believes that the industrial structure of Thailand, particularly in automotive industry and related industries, has 
gradually developed infrastructures when compared to neighbouring countries. As Thailand is an important 
Automotive Manufacturing Hub and still having potential investment and investors are still interested to move 
in and/or to expand production base in Thailand. Therefore, the opportunity that major lessees cannot pay 
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rental, terminate lease agreement or do not renew lease agreement in the same time as well as all major 
lessees shall be affected by the industrial structure which has been changed in the same time and constituted 
negative effect to the REIT, is hardly possible. 
 

11.2.3 Risks due to finding new lessees when the REIT’s lease term is nearly expired 

As properties invested by the REIT is right of leasing land and building, the REIT shall encounter risks in finding 
new lessees when the lease term is nearly expired because the lease term is another factor which lessee shall 
consider  in order to enter into the lease contract of land and warehouse building, distribution center or Ready-
Built factory. However, in making the lease contract of land and warehouse building, distribution center or 
Ready-Built factory with lessee which is mostly standard contract and duration of the contract is not exceed 3 
years. Such risk may happen merely in the last 3 years before expiry of the lease contract of the REIT’s 
properties, moreover, some lessees require leasing factory and warehouse in short term, executive of real 
estate expects to find new lessee in the last 3 years before the lease term of the REIT is expired. 
 

11.2.4 Property valuation conducted by appraiser may have risk in loss due to impairment of property 
and the REIT shall decrease capital in order to pay return of investment to unitholders 

The REIT shall invest in right of leasing real estate totally is not exceeded Baht 8,018.60 million  which is 
higher than the minimum estimated price conducted by independent appraiser approximately 15.16% as 
financial consultant and the REIT Manager consider that the maximum investment is appropriate because: 1) 
Estimation of return of investment in the first is in appropriate level. 2) There is difference between discount 
rate of appraiser and the estimated rate of return of investors. 

However, the determination of terminal value, which the REIT shall invest initially, depends on various factors 
such as economic condition, capital market, rate of return of the REIT /Property Fund which can be compared, 
rate of return of similar financial product at the moment and investors demand. 

Due to accounting standard, value of the REIT’s property in the first year shall refer to value of properties which 
the REIT has invested but value of the properties in the following years, shall refer to the estimated price of 
dependent appraiser. If the value invested by the REIT is higher than the estimated price of dependent appraiser 
in the following years, the REIT may have risks due to loss arisen from the impairment of property according 
to accounting valuation and Net Asset Value (NAV) of the REIT reduces accordingly. Such loss is the disclosed 
loss according to accounting standard which the REIT’s cash flow and ability of paying return of investment of 
unitholders shall not be affected at all as the REIT  shall record accounting entry as unrealized net loss and 
unrealized gain of the REIT and the REIT shall pay part of return of investment the REIT unitholders and some 
part  which obtained from capital decrease in order to repay capital of excessive liquidity  arisen from the 
reduced value of such property and the REIT Manager shall consider appropriately for optimum benefit of the 
REIT unitholders. 
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11.2.5 Risks due to investment in right of leasing real estate which the value shall be reduced 
according to the remained lease term 

The REIT has invested in right of leasing property which the value shall be reduced according to the remained 
lease term due to valuation of lease right, changing of lease rate and/or rental rate or due to other causes 
which are beyond the REIT’s control as changing of the lease right value shall affect significantly to value of 
assets and net value of assets of the REIT.  
 

11.2.6 Risks due to deteriorated building, utilization throughout the lease right term and renewal of 
the lease term shall be reduced and/or risk due to the reserved fund used for major repair or 
renovation of properties which the REIT has invested initially, shall not be sufficient.  

 As of 31 December, 2017, the average year of factory and warehouse buildings were 5.02 years (there are 2 
units of attached factory which invested initially by the REIT are approximately 14-16 years) and the REIT shall 
invest in lease right for 30 years and renewal right for another 30 years (totally 60 years).  

If the REIT does not provide maintenance and repair including renovation appropriately, buildings shall be 
deteriorated or some buildings which are more than 10 years, their current condition is deteriorated than other 
buildings or buildings, which are obsolete both in form and utilization, cannot utilize throughout the lease right 
term or renewal of lease right (30+30 years) appropriately and the REIT business performance shall be affected 
by negative effect. In case of the reserved fund of the REIT is not sufficient for repair and/or renovation of 
property condition in order to maintain competitive potential, it shall constitute negative effect to business 
performance, financial position and ability in paying return of investment to the REIT unit holders. 

However, maintenance and repair/renovation of properties in order to maintain their condition for economic 
utilization appropriately throughout the lease right term or renewal of lease right (30+30 years), the REIT 
Manager prepares action plan to reserve repair cost and maintenance cost continuously, according to 
experiences of real estate management in the past, the improvement, repair and/or major maintenance such 
as  building painting, improvement/replacement of air conditioner, fire protection system, rooftop, transformer, 
shall be made in every 6 – 20 years. The REIT Manager shall prepare budget plan in order to estimate 
expenses in improvement, repair and/or replacement of property by reserving fund to be used in improvement 
and repair property condition every year by consideration of action plan of management of real estate and/or 
related specialists. 

In addition, in case of the reserved fund is not sufficient, the REIT shall provide the appropriate source of 
investment funds (such as loans, bond etc.) to be used in improvement and repairing property in good condition 
which is appropriate for utilization in order to reduce negative effect to business performance of the REIT and 
paying return of investment to the REIT unitholders. 
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11.2.7 Risks due to Land Use and Operation Permit in industrial estate  

The REIT, lessees or sub lessees shall apply for and obtain Land Use and Operation Permit in industrial estate 
appropriately, if the REIT, lessees or sub lessees cannot obtain such permit or the permit is revoked or the 
permit is not renewed, it shall constitute negative effect to the REIT, lessees or sub-lessees which means 
terms, condition as well as provisions of lease contract or sub-lease contract shall not be complied with and 
the business perform of the REIT may be adversely affected accordingly. 

In case of lessee or sub-lessee comply with terms and conditions of lease contract or sub-lease which 
constituted termination of the contract, the REIT is entitled to terminate lease contract or sub-lease contract. 
During the period which the REIT is trying to find new contractual party to replace lessee or sub-lessee, in 
case of can negotiate with new contractual party successfully, the REIT is entitled to claim damages as defined 
by law due to breach of the contract caused by lessee or sub lessee. If the REIT cannot find new contractual 
party to lease or to sub lease the invested property within appropriate period or cannot negotiate with new 
contractual party in new lease contract which specified beneficial provisions for the REIT, income of the REIT 
shall be interrupted or reduced which may constitute negative effect to the REIT’s business performance. 

Moreover, in case of Hemaraj and the other asset owners, who are lessors of properties invested by the REIT, 
cannot renew Land Use and Operation Permit in industrial estate when such permit is expired and it shall 
constitute negative effect to the REIT significantly, Hemaraj and the asset owners cannot utilize lands in lending 
the REIT and the REIT cannot sub lease such land which shall constitute negative effect to the REIT’s business 
performance. However, the REIT has defined in lease contract and agreement which is entered into between 
Hemaraj and the asset owners who shall maintain status of licensee of land Use and Operation Permit in 
industrial estate. Therefore, if there is any incident, the REIT is entitled to claim damages arisen. 
 

11.3 Risks Related to Real-Estate Investments 

11.3.1 General Risks from Real Estate Investments 

Investment in real estate involves many risks as follows: 

(1) Negative political and economic changes, such as domestic and international economic recession and 
lower overall consumption demand 

(2) Negative domestic real estate market conditions 

(3) Changes of interest rates, inflation and exchange rates 

(4) Changes of financial policy or other national and foreign economic policies 

(5) Unexpected increase in operating expenses related to real estate 

(6) Changes of laws or environmental regulations, city planning laws and other government regulations 
as well as financial policy 

(7) Demand for environmental responsibility related to real estate 
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(8) Changes of market prices of real estate leasing fees 

(9) Changes of oil prices and other fuels 

(10) Changes of popularity of real estate types and locations leading to an oversupply of leasing areas 
when compared to demand or lower demand from tenants in any market area for certain types of real 
estate 

(11) Tenants’ actions with potential effects on the business and reputation of the property owner 

(12) Inability to extend the area lease agreements or lease areas to new tenants upon expiration of lease 
agreements 

(13) Inability to collect leasing fees from tenants within the specified time or inability to collect because the 
area tenant is bankrupt or has overwhelming debts or other cases 

(14) Insufficient insurance policy coverage or higher insurance premiums 

(15) Real estate managers’ inability to render or provide adequate maintenance services and other services 

(16) Damage to real estate requiring correction or repair, as well as maintenance resulting in unexpected 
investment expenditures 

(17) Lack of investment liquidity in real estate 

(18) High dependence on cash flow to maintain and modify current real estate 

(19) Higher operating expenses, including related taxes 

(20) Other undiscovered or undisclosed stakes or obligations from land examinations by the Land Office 
involved in examinations 

(21) Force majeure events, damages that cannot be claimed for insurance, and other factors; and 

(22) Changes of tax laws and regulations and other areas 

All of the aforementioned factors may be causes of fluctuations in area leasing rates, leasing fees or operating 
expenses with negative effects on real estate value and income from real estate. 

Annual assessments of the Trust’s main property value will reflect the aforementioned factors and may cause 
the Trust’s main property values to rise or drop.  The Trust’s main property investment values may drop 
significantly, if a negative crisis occurs immediately to real estate prices or the economy in Bangkok Metropolis 
and other provinces in Thailand where the Trust’s main properties are currently located or where the Trust will 
have future properties. 
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11.3.2  The Trust May be Negatively Affected by Lack of Liquidity from Investment in Real Estate and 
Lack of Other Options to Benefit from the Trust’s Main Properties 

The Trust mainly invests in real estate and properties involving real estate. In general, investment in real estate 
is made in high-value properties. For example, places where the Trust seeks to invest in may have low liquidity. 
Low liquidity may affect the Trust’s ability to adjust investment portfolios or the ability to convert some property 
into cash in order to manage changes in economic conditions, the real estate market and other factors, such 
as the Trust’s possible inability to transfer leasing rights of the Trust’s main properties within a short period of 
time or the Trust may be forced to lower prices significantly to be able to transfer leasing rights within a short 
period of time.  Furthermore, the Trust may encounter problems from seeking immediate loan sources under 
good trading conditions in cases where loans use the Trust’s main properties as collateral because real estate 
property has no liquidity. In addition, the Trust’s main properties may not be changed quickly. And if the Trust’s 
main properties are unable to generate income because of competition, the property’s age, lower demand or 
other factors including extra investments to change uses of the Trust’s main properties, these factors may 
cause impacts on the Trust’s financial status and performance while also causing negative impacts on the 
Trust’s ability to pay dividends to trust unit holders. 
 

11.3.3 Political Risks 

The Trust’s performance, financial status and business opportunities may be partially influenced by Thailand’s 
political situation as evident from Thailand’s political instability on several occasions. These incidents influence 
Thailand’s economy and society. 

Therefore, the company is unable to guarantee that there will be no further events leading to political instability, 
which may have significant negative effects on the Trust’s operations, financial status, performance and 
business opportunities. 
 

11.3.4 Changes in Related Accounting or Legal Standards 

The Trust may be affected by the enforcement of new accounting standards or modifications in Thailand’s laws, 
rules, regulations, accounting standards and financial reporting standards, which may change.  Similarly, 
accounting standards modified to meet International Financial Reporting Standards ( IFRS)  may cause the 
Trust’s financial statements to be impacted by enforcement of revised and modified accounting standards. 
Conditions and times for changing accounting standards are unknown and dependent on related agencies. 
Therefore, the company is unable to guarantee that these changes will not cause significant effects on the 
Trust’s financial statement preparations or the Trust’s performance and financial status.  The aforementioned 
changes may also negatively influence the Trust’s ability to pay dividends to trust unit holders.  Furthermore, 
the company is unable to guarantee that any regulation changes will not negatively influence the Trust 
Manager’s ability to carry out the Trust’s investment strategy or the Trust’s operations and financial status. 
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11.3.5  Risk from Expropriation of the Trust’s Property Investments 

The Trust may have risks from expropriation of the Trust’s property investments by government agencies, 
thereby preventing the Trust from using invested properties for business operations.  Furthermore, in the 
aforementioned expropriations, the Trust may not receive compensation from expropriation or receive lower 
amounts of compensation than the value of investment spent by the Trust to invest in the property, which may 
cause returns for trust unit holders to not meet expectations from benefits and investment.  The amount of 
compensation that the Trust will receive is divided by the ratio of property owners and the Trust.  The Trust’s 
portion will be calculated at the ratio of lease terms or the remaining renewed lease term ( depending on the 
case)  according to calculation principles specified in lease agreements.  According to the company’s study of 
information in compliance with the Royal Degree on Land Area Specification, the area which will be expropriated 
where the Trust’s main properties are located in was not found to be inside a specific expropriation area. The 
company is unable to assess changes of expropriation because land expropriation is dependent on the 
government’s current policy and future needs to use the area. 
 

11.3.6 Risks Regarding Potential Increases in Real Estate Expenses for Real Estate Possessed by the 
Trust Including Higher Operating Expenses 

The Trust’s ability to pay benefits to trust unit holders may be negatively impacted by higher real estate 
expenses and operating expenses without a corresponding rise in income. 

Factors with potential for causing higher real estate expenses and operating expenses consist of: 

(1) Increases in property care and maintenance expenses 

(2) Higher taxes related to real estate, including other legal fees 

(3) Higher expenses from compliance with changes in laws, rules, regulations and government policy 

(4) Higher public utility expenses 

(5) Higher service fees for sub-contractors 

(6) Higher inflation rates 

(7) Higher insurance premiums 

(8) Damage or disrepair of real estate or environmental impacts caused by real estate which must be 
corrected and considered as unanticipated operating expenses; and 

(9) Higher expenses from property repairs than expectations or estimates 
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11.3.7 Risks Regarding the Fact that Compensation from Property Insurance May Not be Worth 
Economic Benefits Lost by the Trust and Risk of the Trust’s Income Loss during Construction 
in Cases Where Damages Occur 

The Trust’s Business Operations have operating risks and risks in using the Trust’s main properties. Although 
the Trust must arrange for adequate and suitable insurance for the Trust’s main properties in line with 
specifications of related laws, compensation for damages to the Trust’s main properties, such as losses from 
war, etc. , may be insufficient.  Therefore, in cases where severe incidents occur, the Trust may be at risk for 
inability to make arrangements for the aforementioned type of insurance, or the Trust may not receive sufficient 
compensation for damage from insurance.  If the insurance claim limit and/ or compensation from the 
aforementioned insurance are inadequate and/ or delayed, the Trust may have burdens from repair expenses 
and/ or additional construction and/ or construction- related expenses in order to enable real estate to provide 
benefits, which may directly impact returns expected by trust unit holders. 

Nevertheless, the company will arrange for the Trust and the Trust’s loan providers (if any) to be joint insurance 
claimants and joint beneficiaries under the Trust’s main property’s current insurance policy ( except for public 
liability insurance) in order to provide the Trust and the Trust’s loan providers (if any) with all risk insurance. 

The Trust did not take out a business interruption insurance policy.  Therefore, the Trust is at risk for loss of 
income during compensation demands from insurance companies and/ or during construction in cases where 
damage occurs to that unit of property.  However, because the Trust’s main property characteristics are flat, 
meaning the properties are one- storey factory buildings and leasing warehouses and/ or have verandas in 
addition to being dispersed in a wide area, the company believes that the risk from long repair time for damaged 
properties in the case of the Trust’s main properties is not at a high level. In the meantime, business interruption 
insurance may incur more insurance premiums as additional expenses for the Trust with effects on unit holders’ 
returns.  Therefore, the company believes all risks insurance and public liability insurance is sufficient and 
suitable for the factory building and warehouse leasing business. 

To manage the aforementioned risks, the company may review types of insurance regularly and consider 
preparing suitable insurance policies for each type of insurance. 
 

11.3.8 Risks from Natural Disasters, Floods and Disasters 

In obtaining benefits from the Trust’s main properties, the aforementioned properties may be damaged by 
natural disasters, such as floods and/or destruction. Therefore, in order to relieve burdens from damage to the 
Trust’s main properties, including compensation for loss of life and property for tenants in addition to obtaining 
the best insurance conditions, the Trust has arranged to insure the aforementioned properties with a coverage 
period covering the Trust’s main properties throughout leasing periods and renewed leasing periods within a 
balance consistent with insurance standards for buildings with similar characteristics and uses to the Trust’s 
main properties, such as all risk insurance and third-party insurance. 
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In 2011, Thailand faced flood disasters causing widespread damage to the economy and society.  Floods are 
an uncontrollable problem for the Trust and may impact the Trust’s main property use.  Floods may cause 
damage to properties or prevent tenants from using properties in projects where the Trust invested.  This may 
cause current tenants to consider terminating lease agreements or not to renew lease agreements. In addition, 
damage to properties may prevent the Trust from seeking replacement tenants. The aforementioned case will 
have effects on the Trust’s income and performance, causing significant differences from estimations. 

Nevertheless, the Trust’s main properties were not affected by floods in 2011 because the Trust’s properties 
are located on a considerably higher area than sea level (such as Hemaraj Eastern Seaboard Industrial Estate 
(HESIE) at 126 – 134 meters from sea level). In addition, the Trust’s properties are not located on areas with 
high or regular risk of flooding.  Moreover, the properties were constructed on higher land than nearby areas. 
Furthermore, property owners designed utility systems in the industrial estate to use large drainage grades and 
the area inside the industrial estate has slopes to help water drained more effectively.  The Trust arranges 
insurance for buildings in the aforementioned project with protection and insurance balance consistent with 
insurance standards for buildings with similar characteristics and uses. The aforementioned insurance will cover 
risks from all types of disasters, including floods (limited to no more than 30 percent of the insurance claim) by 
identifying the Tenant, the Landlord and the Loan Provider ( if any)  as co- insurance claimants and joint 
beneficiaries in the insurance policy. 
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12. Fees & Expenses charged to the REIT 
Fees & Expenses collected from the REIT are as follows: 

Fees and Expenses 

Celling % of 
NAV per Year 
or after Each 
Transaction 
(Excluded 

Value added 
tax) 

Expected Rate 
(Excluded Value added Tax) 

Collection 
Period 

 Fees of the REIT Manager    

(1) REIT Management fee 0.75% Not over 0.25% per year of the total 
assets of the Trust. 
The minimum fee is 12.5 million baht per 
year.  

Monthly 
 

 

(2)  Acquisition fee / Disposal Fee - Acquisition fee 
In case of related persons of the REIT 
Manager 
Not over 0.75% of value of the assets 
purchased. 
Other case 
Not over 1.00% of value of the assets 
purchased. 
In case of Disposal 
Not over 0.50% of value of the assets 
sold. 

- 

 Fee of the Trustee and 
properties caretaker 

0.75% Not over 0.25% per year of the total 
assets of the Trust. 
The minimum fee is 8 million baht per 
year. 

Monthly 

 Registrar Fee 0.50% Not over 0.50% per year of the registered 
capital of the Trust. 

Monthly 
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Fees and Expenses 

Celling % of 
NAV per Year 
or after Each 
Transaction 
(Excluded 

Value added 
tax) 

Expected Rate 
(Excluded Value added Tax) 

Collection 
Period 

 Fees of the Property Manager 
(1)  Property Management fee 

 
3.00% 

 
 
 
 

 
Year 1-5     2% of Operating Income 
Year 6-10   5% of Operating Income 

 
Monthly 

(2) Commission fee 
1) Renewed Contract 

- Term of lease over 3 Years 
- Term of lease not over 3 

Years 
 
 
 

2) New Tenant Contract 
- Term of lease over 3 Years 
- Term of lease not over 3 

Years 
 

 
0.5 month 
Not over 0.5 month  
(Calculated based on the actual lease 
term divided by 3 years.) 
From 9/5/2017, Exemption for term of 
lease less than or equal to 1 year 
 
1 month 
Not over 1 month  
(Calculated based on the actual lease 
term divided by 3 years.) 
From 4/5/2017, Exemption for term of 
lease less than 1 year 

Quarterly 

(3) The fees for monitoring the 
modification of buildings and the 
construction and development of 
the properties. 

In case of the REIT manager 
authorizes the Property manager. 

 

- Fee for the construction and 
development of the 
properties. 

- Fee for monitoring the 
modification of buildings that 
partially damaged, totally 
damaged or significant 
damaged and  

- Fee for modification of 
properties, which are not 
derived from the Property 
Manager, and/or the related 
persons of the Property 
Manager.  

- Not over 2.0% of value of the monitoring 
the modification of buildings and the 
construction and development of the 
properties. 

- 
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Fees and Expenses 

Celling % of 
NAV per Year 
or after Each 
Transaction 
(Excluded 

Value added 
tax) 

Expected Rate 
(Excluded Value added Tax) 

Collection 
Period 

 Commission Fee (External 
Commission) 

1.00% Not over 3 months of value of the Rental 
and Service in contract. 

- 

 Annual Fees and Expenses for 
Maintaining the Listed 
Securities Status 

0.05% Not over 0.05% of paid-up capital Yearly 

 Fees and Expenses on 
Auditing and Internal Audit 

- Actual Amount Yearly 

 Fees and/or Expenses on 
Evaluation and/or Due 
Diligence on Properties 
Evaluation. 

- Actual Amount Yearly 

 Fees for Loan Procurement 
and Issuance of Instruments of 
the Same Nature. 

- Actual Amount -  

 Interest and Fees from Loans - Actual Amount -  

 Expenses for Minor Repair and 
Maintenance. 

- Actual Amount - 

(1) Repair and Maintenance within 
and outside the buildings, 
maintaining cleanliness and 
security in the project.  

(2) Other expenses related to 
properties management such as 
Central Maintenance fee, Public 
Utility expenses and Banking 
etc. 

    

 Insurance cost 0.50% Actual Amount - 

 Fees and/or Expenses in 
Engineering System 
Evaluation and for Providing 
Reports or Research. 

- Actual Amount Yearly 

 Major Building Repair and 
Maintenance  

- Actual Amount - 
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Fees and Expenses 

Celling % of 
NAV per Year 
or after Each 
Transaction 
(Excluded 

Value added 
tax) 

Expected Rate 
(Excluded Value added Tax) 

Collection 
Period 

 The fees for monitoring the 
modification of buildings and 
the construction and 
development of the properties. 
(only in the case that the REIT 
Manager authorizes other 
person) 

- Actual Amount - 

 Preparation and Annual Report 
Printing and other Documents 
Related to Trust Unitholders 
including Translation and 
Document Distribution Fee  

- Actual Amount - 

 Expenses on Preparation, 
Printing and Distribution 
Notices, Correspondences, 
information, Announcement to 
Trust Unitholders including 
Publishing in Newspaper. 

- Actual Amount - 

 Expenses on Meetings of Trust 
Unitholders and Document 
Preparation  

- Actual Amount  - 

 Document Fees on 
Registration of Trust 
Unitholders and Posting 
Accounting Entry  

- Actual Amount - 

 Expenses or fees on 
Distribution of Benefit to Trust 
Unitholders. Capital Increase 
and/or Capital Reduction such 
as Banking fee, Stamp Duty, 
Service fee to registrar, 
Postage stamp, Telephone, 
Facsimile bill etc. 

- Actual Amount  - 
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Fees and Expenses 

Celling % of 
NAV per Year 
or after Each 
Transaction 
(Excluded 

Value added 
tax) 

Expected Rate 
(Excluded Value added Tax) 

Collection 
Period 

 Expenses and/or fees for 
reconciliation benefit including 
the payment of capital 
reduction and monitoring 
report on distribution the 
Benefit to Trust Unitholders.  

- Actual Amount  - 

 Expenses Related to an 
Amendment and Addition to 
The Trust Deed and/or for 
Compliance with Laws or 
Notifications of SEC, the SEC 
Office and/or other Relevant 
Laws that are not include 
consulting fees for such 
operations.  

- Actual Amount - 

 Expenses on Claim and 
Proceedings for Debt 
Collection or Legal Fees for 
Court Proceedings in order to 
Protect Rights of Trust 
Unitholders, the REIT Manager 
or Trustee, which is related to 
the Trust. 

- Actual Amount -  

 Legal Expenses related to the 
Operation and Management of 
the Trust including Expenses 
for Court Proceedings such as 
Confiscation fees and Court 
fees and Compensation for 
Third Parties.  

- Actual Amount  - 
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Fees and Expenses 

Celling % of 
NAV per Year 
or after Each 
Transaction 
(Excluded 

Value added 
tax) 

Expected Rate 
(Excluded Value added Tax) 

Collection 
Period 

 Legal Advisor Expenses 
related to the Operation and 
Management of the Trust 
Document Preparation for 
the Meetings of Trust 
Unitholders, News releases 
to the Unitholders  and SET,  
Notice for Debt Collection 
and other legal documents, 
an Amendment and Addition 
to the contract including 
Trust Deed and The REIT 
manager Agreement etc.  

 

- Actual Amount -  

 Mortgage fee, Release of 
mortgage fee and other 
registration fee at DOL  related 
to legal transaction, The 
expenses of amending the 
contract etc. 

- Actual Amount - 

 Expenses on Legal 
Proceedings which the Trustee 
Files against the REIT Manager 
for its Performance or Claim 
for Compensation for Benefits 
of Trust Unitholders as a whole 
or upon a Request by SEC. 

- Actual Amount  - 

 Compensation to Third Parties 
for Damages Incurred from 
Operation of the Trust in 
Excess of Insurance Coverage. 

- Actual Amount - 
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Fees and Expenses 

Celling % of 
NAV per Year 
or after Each 
Transaction 
(Excluded 

Value added 
tax) 

Expected Rate 
(Excluded Value added Tax) 

Collection 
Period 

 Fees and/or Expenses on 
Dissolution of the Trust or 
Change of the REIT Manager or 
the Trustee such as 

- Actual Amount - 

(1) Remuneration for Liquidator or 
supervisor during Registration of 
Liquidation and Dissolution 
Registration of the Trust with 
SEC. 

   

(2) Other Fees and/or Expenses on 
Dissolution of the Trust or 
Change of the REIT Manager or 
the Trustee  

   

 Taxes, Penalty, Fees and/or 
other Expenses Related to the 
Operation of the Trust 
including other non-core 
assets 

- Actual Amount - 

 Fees and/or Expenses Related 
to the Operation of the Trust  

- Actual Amount - 

 Expenses on Marketing and 
Public Relations and Web Site 

- Actual Amount - 

 Expenses and Advisor fee on 
Internal Audit of the REIT 
Manager and the Property 
Manager. 

- Actual Amount - 

 Other Expenses Related to 
Capital Increase or Acquisition 
of properties  

      

(1) Financial Advisor fee 1.00% Actual Amount - 
(2) Consulting fees, investment in 

real estate such as the Trusts 
invest in foreign countries etc.  

2.50% Actual Amount - 

(3) Other Advisor fee  1.00% Actual Amount - 
(4) Fee and/or Expenses on 

Properties Evaluation 
- Actual Amount - 
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Fees and Expenses 

Celling % of 
NAV per Year 
or after Each 
Transaction 
(Excluded 

Value added 
tax) 

Expected Rate 
(Excluded Value added Tax) 

Collection 
Period 

(5) Fee and/or Expenses in 
Engineering System Evaluation, 
Building Inspection, Legal 
Advisor, Audit and Providing 
Reports or research. 

- Actual Amount - 

(6) Expenses on Marketing and 
Public Relations. 

1.00% Actual Amount - 

(7) Fees for sales of the Trust Units 3.00% Actual Amount - 

(8) Expense and/or Fee Related to 
Trust Establishment such as เช่น
Application fee, Trust 
Registration Fee to be Listed 
Securities, Fees on preparation 
and printing of the Prospectus 
and Agreement Preparation etc. 

- Actual Amount - 

(9) Agent or Property Brokerage 
fee(if any) for Purchase, 
Disposal and Transfer of Rights  

3.00% Actual Amount - 

(10) Fees or Expenses on 
Procurement, Acquisition, 
Disposal or Transfer of the 
Properties of the Trust such as 
Expenses on Sale or Transfer of 
Rights and Transfer fee etc. 

- Actual Amount - 

(11) Fees, Taxes and Stamp Duty 
related to Sales of Immovable 
Properties or other Assets of the 
Trust such as Brokerage Fee, 
which will be Deducted from the 
Price upon the sale, Expenses 
related to Purchase and Sale of 
the Properties and Transfer of 
the Securities or Properties etc. 

- Actual Amount - 
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Fees and Expenses 

Celling % of 
NAV per Year 
or after Each 
Transaction 
(Excluded 

Value added 
tax) 

Expected Rate 
(Excluded Value added Tax) 

Collection 
Period 

(12) Expenses upon Receipt and/or 
refund of the trust Unit Payment 
such as Banking fee, Stamp 
Duty, Postage stamp, 
Telephone, Facsimile Bill etc. 

- Actual Amount - 

(13) Fees on Preparation, Printing of 
the Subscriptions, Trust Unit 
Certificates, Receipts, Tax 
Invoices and Other forms 
Related to the Trust, and 
Expenses on Document 
Distribution such Documents to 
Trust Unitholders.  

- Actual Amount - 
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13. Details of Unit Trust 
 

Amount of capital investment   Bath 6,516,969,663  

Par  Value      Bath 9.5267 per unit 

Number of unit trust   702,634,116 units 

Type of unit trust   Unredeemable 

Net  Asset Value as of 31 December 2017   Baht 8.5182  
 

List of the first 10 Trust unitholders as the closing date of share register book on 29 December 2017 

No. Name of Trust Unitholders No. of Unit (s) % 
1 Hemaraj Land And Development PLC. 105,395,609 15.00 
2 The South East Life Insurance Co., Ltd. 31,308,261 4.46 
3 Thanachart Property and Infrastructure Flexible 

Fund 
11,927,952 1.70 

4 Dhipaya Life Assurance Public Co.LTd 10,992,800 1.56 
5 SCB INCOME PLUS FUND 10,316,124 1.47 
6 Mr. Chanin Chalisarapong 10,000,000 1.42 
7 MORGAN STANLEY & CO. INTERNATIONAL PLC 10,000,000 1.42 
8 Thanachart Property Sector Fund 8,563,372 1.22 
9 SCB Life Assurance Public Company Limited by 

SCBAM 
7,545,520 1.07 

10 TMB Property Income Plus Fund 7,520,500 1.07 
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14.  Distribution Payment Policy and Restrictions 
 

Regulations, policies and procedures for distribution payment to unitholders 

1) The REIT Manager shall pay distribution to unitholders no less than 90 (ninety) percent of adjusted 
net profit of the accounting year. The distribution to be paid to unitholders shall be separated to year-end 
distribution and interim distribution (if any) in each quarter. In this regard, the REIT Manager shall pay 
distribution to unitholders no more than 4 (four) times per an accounting year. Unless the REIT has increased 
its capital, the REIT may pay distribution more than 4 (four) times per an accounting year for the benefit of 
existing unitholders (payment of distribution shall start during the first accounting period of the REIT, if the 
REIT has sufficient profit for distribution payment in such accounting period.) 

However, adjusted net profit under the previous paragraph shall be profit adjusted by the following items: 

a) Deduction of unrealized gain from appraisal or appraisal review of the REIT’s asset value. 
And adjustment by other items under the guidelines of the Office of SEC to be in 
accordance with the REIT’s cash status. 

b) Deduction of money reserved for settlement of loan or obligation from the REIT’s loan under 
the amount specified in the information statement and prospectus or annual report, as the 
case may be. 

2) In case the REIT has deficit, the REIT Manager may not pay distribution to unitholders. 

3) In case distribution is paid to unitholders in each accounting period, the REIT Manager shall 
announce distribution payment to unitholders and close the unitholders register book to identify unitholders 
who are eligible for distribution payment, and shall pay such distribution to unitholders within the following 
period: 

a) Year-End Distribution 

The REIT Manager shall pay year-end distribution within 90 (ninety) days from the end of accounting period 
by paying within 30 (thirty) days from the closing date of unitholders register book to prescribe rights of 
unitholders who are eligible for distribution payment. 

Additional condition: 

Unless for distribution payment in the first accounting year, for consideration of annual distribution payment, 
fixing of distribution rate shall be at the discretion of the REIT Manager. If the value of announced distribution 
payment per unit trust during any year is lower or equivalent to Baht 0.10 (zero point one zero), the REIT 
Manager reserves the right to not pay distribution in such occasion and to accumulate such distribution to be 
paid together with distribution in the next occasion. However, the aforementioned condition shall not contradict 
Clause 1). 

b) Interim Distribution 
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The REIT Manager shall pay interim distribution in each quarter (if any) within 90 (ninety) days from the end 
of accounting period for the most recent quarter prior to distribution payment. Payment shall be made within 
30 (thirty) days from the closing date of unitholders register book. 

Additional condition: 

For consideration of interim distribution payment, fixing of distribution rate shall be at the discretion of the 
REIT Manager. If the value of announced distribution payment per unit trust during any quarter is lower or 
equivalent to Baht 0.10 (zero point one zero), the REIT Manager reserves the right to not pay such 
distribution and to accumulate such distribution to be paid together with distribution in the next occasion. 

For the said distribution payment policy, the REIT Manager shall act in accordance with this Agreement. 
Unless the Office of SEC and/or other competent agencies has otherwise amended, added, announced, 
prescribed, ordered, approved and/or extended, the REIT Manager shall act accordingly. 

4) Distribution payment to unitholders shall be in accordance with the following rules: 

a) Unitholders who are eligible for distribution payment shall be unitholders whose names 
appear in the unitholders register book of the REIT as of the closing date of unitholders 
register book for distribution payment in accordance with unitholding of each unitholder. If it 
appears that any person or group of person holds the REIT’s unit trusts exceeding the ratio 
prescribed by the notifications of the Office of SEC, such person or group of persons shall 
not be eligible for distribution payment for the portion the exceeds the ratio prescribed by 
notifications of the Office of SEC only. 

b) The REIT Manager shall announce distribution payment to unitholders and close unitholders 
register book to identify unitholders who are eligible for distribution payment and distribution 
rate via information disclosure system of the Stock Exchange and may announce by one of 
the following methods: 

(1) To deliver notification to unitholders whose names appear in the unitholders register 
book of the REIT as of the closing date of unitholders register book; or 

(2) To post announcement in a public location at all offices of the REIT Manager; or 

(3) To announce via the REIT Manager’s website; or 

(4) To announce in at least 1 (one) newspaper. 

c) The REIT Manager shall proceed to withhold tax, at the rate of 10 (ten) percent or other rate 
prescribed by the law, from the distribution paid to natural person unitholders. 

 

d) The REIT Manager shall proceed to pay distribution by crossed cheque payable in the name 
of unitholder only and deliver via post to the address of unitholder as specified in the unit 
trust subscription order; or deposit money into unitholder’s savings account as informed. 
Unitholder shall be responsible for the transfer fee incurred and burden of risk from currency 

14.  Distribution Payment Policy and Restrictions 
 

Regulations, policies and procedures for distribution payment to unitholders 

1) The REIT Manager shall pay distribution to unitholders no less than 90 (ninety) percent of adjusted 
net profit of the accounting year. The distribution to be paid to unitholders shall be separated to year-end 
distribution and interim distribution (if any) in each quarter. In this regard, the REIT Manager shall pay 
distribution to unitholders no more than 4 (four) times per an accounting year. Unless the REIT has increased 
its capital, the REIT may pay distribution more than 4 (four) times per an accounting year for the benefit of 
existing unitholders (payment of distribution shall start during the first accounting period of the REIT, if the 
REIT has sufficient profit for distribution payment in such accounting period.) 

However, adjusted net profit under the previous paragraph shall be profit adjusted by the following items: 

a) Deduction of unrealized gain from appraisal or appraisal review of the REIT’s asset value. 
And adjustment by other items under the guidelines of the Office of SEC to be in 
accordance with the REIT’s cash status. 

b) Deduction of money reserved for settlement of loan or obligation from the REIT’s loan under 
the amount specified in the information statement and prospectus or annual report, as the 
case may be. 

2) In case the REIT has deficit, the REIT Manager may not pay distribution to unitholders. 

3) In case distribution is paid to unitholders in each accounting period, the REIT Manager shall 
announce distribution payment to unitholders and close the unitholders register book to identify unitholders 
who are eligible for distribution payment, and shall pay such distribution to unitholders within the following 
period: 

a) Year-End Distribution 

The REIT Manager shall pay year-end distribution within 90 (ninety) days from the end of accounting period 
by paying within 30 (thirty) days from the closing date of unitholders register book to prescribe rights of 
unitholders who are eligible for distribution payment. 

Additional condition: 

Unless for distribution payment in the first accounting year, for consideration of annual distribution payment, 
fixing of distribution rate shall be at the discretion of the REIT Manager. If the value of announced distribution 
payment per unit trust during any year is lower or equivalent to Baht 0.10 (zero point one zero), the REIT 
Manager reserves the right to not pay distribution in such occasion and to accumulate such distribution to be 
paid together with distribution in the next occasion. However, the aforementioned condition shall not contradict 
Clause 1). 

b) Interim Distribution 
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exchange (if any). The REIT Manager shall deduct such fees and expenses from the money 
to be delivered. 

e) In case unitholder does not exercise the right to receive a certain amount of distribution 
within the claim enforcement period pursuant to the Civil and Commercial Code, the REIT 
shall have the title of such money and the REIT Manager shall not use such amount of 
distribution for business other than for the benefit of the REIT. 
 

Restrictions, Conditions and procedures of distribution payment to unitholders  

There shall be restriction of right to receive distribution for unitholder or the same group of persons of the said 
unitholder who holds units exceeding the ratio or inconsistent with the regulations prescribed by securities 
law. Such unitholder or the same group of persons of unitholder shall receive distribution only in the amount 
pursuant to unitholding ratio prescribed by securities law. The REIT Manager shall calculate to identify unit 
trusts eligible for distribution payment of each unitholder in such group of persons. Division by unitholding 
proportion of each unitholder (Pro Rata Basis) shall be used as calculation base for distribution payment. 

However, unless the Office of SEC has otherwise announced, prescribed, ordered or extended, such 
distribution, which could not be paid to unitholders, shall belong to other unitholder pursuant to unitholding 
ratio. The REIT Manager shall consider such distribution allocation to unitholder eligible for payment in such 
occasion or other occasion. 
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16.  Trustee Report 
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17. Financial Highlights 
 

17.1 Financial Status and Operating Results of the REIT 

The following are the audited financial reports 

1)  Balance Sheet as of 31 December 2017 
  (Unit: Baht) 

  2017   2016 
        
Assets       
        

Investments at fair value        
   (at cost in 2017:Baht 8,092 million and in 2016: Baht 7,975 million) 7,240,310,553   7,974,991,417 
Cash and cash equivalents 1,160,018,857   193,036,872 
Accounts receivable and other receivable 23,407,046   18,832,657 
Prepaid expenses 751,597   1,463,097 
Deferred expenses 2,914,684   3,663,881 
Deferred income from operating lease agreement 2,914,288   9,244,838 
Refundable VAT  194,042   136,372 
Other assets 3,086,715   16,537 
Total assets 8,433,597,782   8,201,385,671 
        

Liabilities       
Unearned rental and service income 7,152,305   - 
Deposits received from customers 134,731,673   149,660,670 
Borrowing from financial institution - net 2,293,506,651   2,286,224,232 
Accrued expenses 11,899,157   17,040,873 
Other liabilities 1,075,745   10,476,078 
Total liabilities 2,448,365,531   2,463,401,853 
Net assets 5,985,232,251   5,737,983,818 
Net assets represented by       
        

Capital received from unitholders  6,516,969,663   5,693,600,000 
Retained earnings (deficits) (531,737,412)   44,383,818 
        

Net assets 5,985,232,251   5,737,983,818 
        
Net assets value per unit (Baht) 8.5182   10.0779 
Unit outstanding at the end of period/year (Units) 702,634,116   569,360,000 
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2) Statement of Income for the year ended 31 December 2017 
 

(Unit: Baht) 

  2017   2016 
Investment income       
        
Rental and service income 447,229,592   52,774,213 
Rooftop rental income 4,871,459   456,399 
Compensate rental income 123,777,724   8,793,136 
Interest income 955,014   302,011 
        

Total income 576,833,789   62,325,759 
        
Expenses        
Management fee 13,077,500   1,455,440 
Trustee fee 12,183,204   1,455,440 
Registrar fee 2,447,783   268,944 
Property management fee 13,594,514   2,817,155 
Other expenses 13,601,668   1,445,062 
        
Total expenses 54,904,669   7,442,041 
        
Net investment income before financial costs 521,929,120   54,883,718 
Financial costs       
Interest expenses 96,573,980   10,499,900 
Net investment income 425,355,140   44,383,818 
        
Net gain (loss) from investments       
        
Net gain from sale of investments 1,213,630   - 
Net unrealised loss from investments valuation (851,980,408)   - 
        
Total net loss from investments (850,766,778)   - 
        
Increase (decrease) in net assets from operations during the period/year (425,411,638)   44,383,818 
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3) Statement of Changes in Net Assets for the year ended 31 December 2017 
(Unit: Baht) 

  2017   2016 
        
Increase in net assets from operations during the period/year       
Net  investment income 425,355,140   44,383,818 
Net gain from sale of investments 1,213,630   - 
Net unrealised loss from investments valuation (851,980,408)   - 
        
Increase (decrease) in net assets from operations during the 
period/year 

(425,411,638)   44,383,818 

Capital received from unitholders 1,092,847,751   5,693,600,000 
Decrease in investment trust value from capital reduction (269,478,088)   - 
Distribution payment (150,709,592)   - 
        
Increase in net assets during the period/year 247,248,433   5,737,983,818 
Net assets at the beginning of the period/year 5,737,983,818   - 
        
Net assets at the end of the period/year 5,985,232,251   5,737,983,818 

 

4) Statement of Cash Flows for the year ended 31 December 2017 
(Unit: Baht) 

  2017   2016 
        
Increase (decrease) in net assets from operation during the 
period/year 

(425,411,638)   44,383,818 

        

Net cash generated from (used in) operating activities 383,613,475   (7,772,539,423) 
Net cash generated from financing activities 583,368,510   7,965,576,295 
        

Net increase in cash and cash equivalents 966,981,985   193,036,872 
Cash and cash equivalents at the beginning of the period/year 193,036,872   - 
        

Cash and cash equivalents at the end of the period/year 1,160,018,857   193,036,872 
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5) Key Financial Ratios 
 

  2017   2016 
        
Net assets at the end of the period/year (Baht) 5,985,232,251   5,737,983,818 
        

Ratios of total expenses to average net assets during the period/year (%) 1.02   0.13 
Ratios of investment income to average net assets during the period/year (%) 10.72   1.09 
Ratios of weighted average investment purchases and sales        
   during the period/year to average net assets during the period/year (%)* 0.02   138.99 
        

Weighted average net asset during the period/year (Baht) 5,382,249,574   5,737,983,818 
 

* The value of investment purchases and sales during the period/year does not include cash at bank and is calculated by a 
weighted average basis over the accounting period/year. 

 

17.2 Analysis of Financial Status and Operating Results of the REIT 

17.2.1 Financial Position 

(1) Assets 

As of 31 December 2017, the REIT had the total assets of THB 8,433.60 million, which were mainly the 
investments at fair value of THB 7,240.31 million comprising of investments in properties THB 7,123 million 
and investments in securities of THB 117.31 million or 85.85 percent of the total assets and cash and cash 
equivalents of THB 1,160.02 million or 13.75, which were mainly the cash received from allocate new trust of 
THB 1,092.85 million.  

(2) Liabilities  

As of 31 December 2017, the REIT had the total liabilities of THB 2,448.37 million, which were mainly long-
term borrowing of THB 2,293.51 million or 93.67 percent of the total liabilities, and the deposit for rental and 
service of THB 134.73 million or 5.50 percent of the total liabilities. The long-term loan was provided from 
Siam Commercial Bank is for HREIT’s initial investments in properties with the conditions of the principal 
repayment within November 2021. The interest will be repaid quarterly and the interest rate equals to the 
MLR minus the fixed interest rate per annum. 

(3) Unit holders’ equity 

As of 31 December 2017, the REIT had the total unitholders’ equity of THB 5,985.23 million that comprised 
of the unitholder’s capital of THB 6,516.97 million and the retained earnings (deficits) of THB 531.74 million. 
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17.2.2 Operating Results 

For the period of 1 January 2017 to 31 December 2017, the REIT had the total income of THB 576.83 million 
comprised of the rental and service income accounting for THB 447.23 million, the rooftop rental income 
accounting for THB 4.87 million, the interest income accounting for THB 0.95 million and the compensation of 
rental income received from Hemaraj Land and Development Public Company Limited, Hemaraj Eastern 
Seaboard Industrial Estate Company Limited, Eastern Seaboard Industrial Estate (Rayong) Company Limited 
and SME Factory Company Limited accounting for THB 123.78 million. The total expenses of THB 54.90 
million comprised of REIT management fee of THB 13.08 million, Trustee fee of THB 12.18 million, Property 
management fee  of THB 13.59 million, Registrar fee of THB 2.45 million and other expenses of THB 13.60 
million comprising of Property management expense, amortization of deferred expenses and consulting and 
professional fee etc. The REIT had the net income before financial costs and net gain (loss) from investment 
Baht 521.93 million. After deducting financial costs in the amount of Baht 96.57 million, and net loss from 
investments in the amount of Baht 850.77 million (out of which Baht 851.98 million is the net unrealized loss 
from investment valuation), HREIT Trust has decrease in net assets from operations during the year (net 
loss) in the amount of approximately Baht 425.41 million 
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