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Despite a worldwide challenge in 2021 from the outbreak 

of COVID-19 pandemic with an impact on the major 

downtrend of global economic conditions, the preceding 

year was another year that Hemaraj Leasehold Real 

Estate Investment Trust (“HREIT”) has been able to 

reinforce its stability of performance from both 

continuously procuring for new tenants and maintaining 

its majority of existing tenants. As a result, the 

occupancy rate of HREIT in the year 2021 was 

maintained at higher than 90% due to asset availability 

of HREIT in both the Ready Built Factory and the Ready 

Built Warehouse, which could serve the tenants’ needs 

to be able to enter the business within a short period of 

time, along with the significant increase in demand from 

Chinese investors due to the shift of Chinese operators’ 

production bases out of China. Thailand is considered 

an important investment target for foreign entrepreneurs 

thanks to its location with a high potential and the 

availability of overall infrastructure. In this regard, as the 

HREIT’s location of assets are mostly based in the 

Eastern Economic Corridor or EEC area, which is 

considered the location with a high potential of economic 

growth and is supported by the government sector that 

contribute to a greater strength of HREIT's performance. 

In the year 2021, HREIT had a solid performance with 

the total revenue of Baht 764 Million and the net 

investment revenue of Baht 565 Million, whereby HREIT 

was able to consistently make distribution payments in 

the form of dividend for total number of 4 times to its 

Trust Unitholders, with the total distribution per unit of 

Baht 0.6952 per unit. 

WHA Industrial REIT Management Company Limited, 

as the REIT Manager, would like to thank all Trust 

Unitholders of HREIT for your confidence in the 

Company in managing your investment. The Company 

still gives its importance in the continuous additional 

investment policy for the stable and sustainable growth 

of HREIT, as well as its management commitment to the 

best of its ability to consistently generate distribution to 

the Trust Unitholders. 

Message from the REIT Manager 

 

 Sincerely yours, 

 REIT Manager 

 WHA Industrial REIT Management Co., Ltd 
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 Summary of the REIT 

   Data based on 31 December 2021 

REIT Name Hemaraj Leasehold Real Estate Investment Trust 

Abbreviation HREIT 

REIT Manager WHA Industrial REIT Management Company Limited 

Property management WHA Industrial Development Public Company Limited 

Trustee SCB Asset Management Company Limited 

Auditor PricewaterhouseCoopers ABAS Limited 

Inception Date 21 November 2016 
 

Market Cap �million baht� 7,603.21 Closing price on the last day of year �baht� 9.05 

Trust unitholder 840,134,116 PAR �Baht per unit� 8.8572 

NAV �million baht� 7,792.09 NAV �per unit� 9.2748 

Paid-up Capital �million baht�   7,441.24 Price/NAV 0.87 time 

Inception Date 21 November 2016 W.A.L.E 1.37 years 

               W.A.L.E (Include option to renew)  3.61 years 
 

Overall of Asset 

 
 
 
 
 
 
 
 

 
 

    
 
 
 
 
 
 

 

                    The REIT’s &DSLWDO sWUXFWXUe 
 

Total Assets 11,771.42 million baht 

Total liabilities 3,979.33 million baht 

Equity 7,792.09 million baht 

Retained Earnings 767.53 million baht 

Loan to value 31.86% 

Credit Rating BBB+  
 
 

Type of asset Unit NLA �sqm.� 

Ready-built Factory 121 270,210 

Ready-built Warehouse 25 110,422 

Total 146 380,632 

100%

Leasehold 

Ready-Built 

Factory 71%

Ready-Built 

Warehouse 

29%

15%

40%

6%

10%

4%

15%

10%
ESIE

WHA ESIE1

WHA CIE1

WHA SIL

WHA LP1

WHA LP2

WHA LP4

First Investment

69%

1st addition

14%

2nd addition 

4%

3rd addition 

13%

Investment Proportion
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Appraisal value 

Investment Property Appraisal Value  �million baht� Appraiser 

H1 (First investment)  /1 7,747.53 Asian Engineering Valuation Co., Ltd. 

H2 (1st Additional investment) /1 1,692.78 Siam City Appraisal Co., Ltd. 

H3 (2nd Additional Investment) /1 481.89 Asian Engineering Valuation Co., Ltd. 

H4 (3rd Additional Investment) /1 1,465.02 Siam City Appraisal Co., Ltd. 

หมายเหตุ : /1  Data based on 31 December 2021  

                  QR Code for Download Appraisal report 

 

Top 10 Unitholders (data based on 30 December 2021) 

 

Remark : Foreign unitholders are capable to hold trust units exceeding 100% of the issued and paid up units. As of 31 

December 2021, the trust units held by foreigner were at 1.38% 

 

No. Unitholders Number of Units %  

1. WHA Industrial Development Public Company Limited 126,020,609 15.00 

2. South East Life Insurance Public Company Limited 42,811,759 5.10 

3. TMB EASTSPRING Property and Infrastructure Income Plus Flexible 

Fund 

38,330,978 4.56 

4. Allianz Ayudha Assurance Public Company Limited 24,920,000 2.97 

5. Dhipaya Insurance Public Company Limited 24,900,000 2.96 

6. Principle Property Income Fund 16,036,000 1.91 

7. Krung Thai Property And Infrastructure Flexible Fund 14,813,300 1.76 

8. Krungthai-AXA Life Insurance Public Company Limited 13,672,897 1.63 

9. Mrs. Nuchara Vayakornvichitr 13,108,300 1.56 

10. Mr. Wicha Sakundeelert 10,433,179 1.24 

Top 10 Unitholders 325,047,022 38.69 

others 515,087,094 61.31 

Total ��0,1��,11� 100�00 
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'LsWULEXWLRQ 3D\PeQW 

SROLF\� 

Not less than 90% of adjusted 

net profit of the accounting year 

 

3eUIRUPDQFe 

IRU ILsFDO \eDU  

'LsWULEXWLRQ (EDhW SeU XQLW) 

'LYLGeQG &DSLWDO ReGXFWLRQ TRWDO 

2017/1 0.2647 0.5492 ������ 

2018 0.1684 0.5936 ������ 

2019 0.7948 - ������ 

2020 0.6863 - ������ 

2021 0.6952 - ������ 
 

 

 

 

6XPPDU\ RI +REIT WeQDQW’s SURILOe 
 

  IQGXsWU\ 0L[  
(shown as percentage of net occupied area)        

 
 
 

  

1DWLRQDOLW\ 0L[ 
(shown as percentage of net occupied area)         

 
 

                ReYeQXe EUeDNGRZQ E\ WRS �� WeQDQWs 

 
 

 

Summary of borrowing 

The REIT has borrowed from Siam Commercial Bank Public Company Limited and Kasikorn Bank Public Company 

Limited. As 31 December 2021, HREIT’s total liabilities were Baht 3,750 million equivalent to 31.86% of the total asset 

value of HREIT which the loan ratio still follow the principle. In the term of the loan ratio, the trust shall obtain the loan 

of not exceeding 35% of the total asset value of the trust. In the case where the Trust is considered Investment Grade 

value of the loan shall not exceed 60% of the total asset value of the Trust. Which TRIS Rating affirms the company 

rating on HREIT at BBB+ (Investment Grade) stable outlook on 30 August 2021.                             

Auto&Parts

30.0%

Consumer

29.2%

Logistic

19.9%

Others

8.5%

Electronic

8.1%

Packaging
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China

34.9%
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Japan
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USA
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Asia

6.3%

Top 10 
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Other tenants
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Remark: Average Renewal Rate:  75% 
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23.4%
12.7% 9.6%
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Operating Performance 
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Financial Overview 
 

Key financial �million baht� 2019 2020 2021 

Rental and service Income 640.83 673.65 741.79 

Rooftop rental income 5.90 5.90 5.90 

Undertaking income 120.28 6.41 16.21 

Interest income 0.93 0.53 0.40 

Total income 681.09 585.03 670.13 

Financial costs 137.08 117.71 104.71 

Net investment gain 544.00 467.32 565.42 

Total net gain from investments 212.36 141.75 327.16 

Increase in net assets from operations 756.36 609.07 892.58 

Unit outstanding at the end the year (Units) 702,634,116 840,134,116/1 840,134,116 

Earning per unit (EPU) /2 1.0765 0.7250 1.0624 

Distribution per unit (DPU) 0.7948 0.6863 0.6952 

Capital reduction per unit (baht) - - - 

Net cash generated from (used in) operating activities 704.07 (547.92) 576.47 

Net cash generated from (used in) financing activities (676.81) 745.44 (597.16) 

Net increase in cash and cash equivalents 27.26 197.52 (20.69) 

NAV 6,384.14 7,409.81 7,792.09 

NAV Per unit �Baht� 9.0860 8.8197 9.2748 

Price/NAV �times� 0.97 0.87 0.87 

Debt/Total Asset (times� 0.36 0.36 0.34 

Closing price on the last day of year (baht) 8.80 7.65 9.05 

Market Cap (million baht� 6,183.18 6,427.03 7,603.21 
�� new trust units for 3rd additional investment assets.in December ����, totaling with ����������� units  
��  earning per unit (EPU) came from net assets from operations in each year. 

 

 

The REIT Manager’s Management Discussion and Analysis 

          For the period of 1 January 2021 to 31 December 

2021, The REIT had the total income of THB 764.30 million 

increase THB 77.81 million or 11.33% from the previous 

year. It is mainly from the rental and service income 

increase THB 68.14 million or 10.12% from the previous 

year due to an increase in the occupancy rate of the 

existing assets as well as the Additional Investment in 

Assets No.3, which took place on 14 December 2020. 

The total expense of THB 198.88 million 

decreased by THB 20.29 million or 9.26% from the 

previous year, as the REIT had expenses related to the 

offering of trust units for investment in the Additional 

Assets No. 3 and expenses related to refinancing loans 

from financial institutions in the previous year. Excluding 

such expenses, the REIT has more REIT expenses and 

management fees in 2021, in line with the increase in 

rental and service income. However, as a result of financial 

institution loan refinancing, the financial cost has 

decreased by 13.00 million baht, or 11.05 %, compared to 

the previous year. 
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The REIT had the net investment gain before net 

gain from investments of Baht 565.42 million increase THB 

98.10 million or 20.99% from the previous year. After 

including net gain from investments of Baht 327.16 million 

(of which Baht 326.72 million is the net gain from change 

in fair value of investments), The REIT had the increase in 

net assets from operations during the year (net gain) of 

Baht 892.58 million, a THB 283.51 million or 46.55% 

increase from the previous year. 

As of 31 December 2021, The REIT had the total 

assets of THB 11,771.42 million, total liabilities of THB 

3,979.33 million, and total net assets of THB 7,792.09 

million. Total net assets consist of THB 7,024.56 million in 

capital received from unitholders and THB 767.53 million 

in retained earnings at the end of period. This would result 

in the net assets value per unit THB 9.2748. 

 

 

Type of Audited Financial Report 2021 

✓      8QTXDOLILHG 2SLQLRQ 

 

 

 
 

Fee & Expenses Payable by the REIT 
 

Fee and Expenses Baht % of Net Profit 

1 Management fee 18,125,677 3.21% 

2 Trustee fee 18,125,677 3.21% 

3 Registrar fee 1,994,966 0.35% 

4 Property management fee 21,778,742 3.85% 

5 Property maintenance expenses 17,279,460 3.06% 

6 Amortisation of deferred expenses 12,035,606 2.13% 

7 Consulting and professional fees 1,125,428 0.20% 

8 Other expenses 3,708,834 0.66% 

 Total 94,174,390 16.66% 
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Risk Factors in Connection with Investment in REIT 
 

1. Risk due to the REIT or operation of the REIT 

is the risk that caused the REIT’s performance may not 

perform as expected such as risk arisen from provision of 

rental renewal term, risk due to conflict of interest, risk from 

counterparties may do not comply with related agreements 

in term of investments and the property management of 

the REIT, risk which may happen due to the REIT getting 

loans, risks which cannot find lessees after the end of 

rental compensation period according to contract, risks 

arising from compensated shortage rental under the 

compensation agreement. 

2. Risks related to properties which the REIT has 

invested is the risks that could occurred to the investment 

assets and impact the expected performance such as risk 

due to higher competition which provision of new lessee, 

occupancy rate and rental rate shall be affected, risks due 

to investment in right of leasing real estate which the value 

shall be reduced according to the remained lease term, 

risks due to Land Use and Operation Permit in industrial 

estate, risks due to finding new lessees when the REIT’s 

lease term is nearly expired 

3. Risks related to real-estate Investments is the 

risks that could arise from REIT’s investment in real-estate, 

which causes the performance to not meet expected such 

as The REIT may be negatively affected by lack of liquidity 

from investment in real estate, political risks, changes in 

related law, risks from natural disasters, floods and 

sabotage. 
 

 

*eQeUDO IQIRUPDWLRQ 

 

REIT Manager  WHA Industrial REIT Management Co., Ltd. 

Address No. 777, 22nd Floor, WHA Tower, Moo 13 Debaratana Road (Bangna-Trad) Km. 7 

Bangkaew, Bangphli, Samut Prakarn 10540 

Tel 0-2719-9557 

  

Trustee SCB Asset Management Co., Ltd. 

Address No. 18 SCB Park Plaza 1, 7-8th Floor Ratchadaphisek Road, Chatuchak Sub-district, 

Chatuchak District, Bangkok 10900 

Tel 0-2949-1500 
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arising from compensated shortage rental under the 

compensation agreement. 

2. Risks related to properties which the REIT has 

invested is the risks that could occurred to the investment 

assets and impact the expected performance such as risk 

due to higher competition which provision of new lessee, 

occupancy rate and rental rate shall be affected, risks due 

to investment in right of leasing real estate which the value 

shall be reduced according to the remained lease term, 

risks due to Land Use and Operation Permit in industrial 

estate, risks due to finding new lessees when the REIT’s 

lease term is nearly expired 

3. Risks related to real-estate Investments is the 

risks that could arise from REIT’s investment in real-estate, 

which causes the performance to not meet expected such 

as The REIT may be negatively affected by lack of liquidity 

from investment in real estate, political risks, changes in 

related law, risks from natural disasters, floods and 

sabotage. 
 

 

*eQeUDO IQIRUPDWLRQ 

 

REIT Manager  WHA Industrial REIT Management Co., Ltd. 

Address No. 777, 22nd Floor, WHA Tower, Moo 13 Debaratana Road (Bangna-Trad) Km. 7 

Bangkaew, Bangphli, Samut Prakarn 10540 

Tel 0-2719-9557 

  

Trustee SCB Asset Management Co., Ltd. 

Address No. 18 SCB Park Plaza 1, 7-8th Floor Ratchadaphisek Road, Chatuchak Sub-district, 

Chatuchak District, Bangkok 10900 

Tel 0-2949-1500 

 

 
 

1. The REIT 

 

REIT Name  : Hemaraj Leasehold Real Estate Investment Trust 

Abbreviation : HREIT 

REIT Manager : WHA Industrial REIT Management Company Limited 

Trustee : SCB Asset Management Company Limited 

Property Manager : WHA Industrial Development Public Company Limited 

Term of the REIT : Indefinite 

Paid-up Capital : Baht 7,441,235,892.24  (as at 31 December 2021) 

Type of the REIT : Unit trust is not redeemable 

Any investors who wish to know further detail information please see Form 56-REIT1 in www.sec.or.th or 

www.hemarajreit.com 
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2. Policy, Business’ Overview, and Benefits 
 

2.1 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 WHA Industrial 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.  
 

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 category of 

assets such as 

 

2.1.1 The letting of land and/or Ready-Built warehouse, distribution center or factory located 

in the following areas; 

1) Industrial estate, industrial zone or industrial park which is established, invested in 

and/or developed by WHA Industrial Development Public Company Limited and/or 

WHA Industrial Development Public Company Limited’s Subsidiaries (“WHAID”) 

(collectively referred to as “Industrial Area”)   

2) Area developed by WHAID which is adjacent to the Industrial Area. If not adjacent to 

Industrial Areas, it means the area neighboring or surrounding the Industrial Area, in 

order to support or promote the Ready-Built warehouse, distribution center or factory 

business thereof within WHAID Industrial Area. 

3) Area other than those specified in 1) and 2) in which WHAID have exclusive ownership 

or possessory right or joint ownership or a possessory right with or WHAID Subsidiaries 

before 13 October 2015 and still consistently holds such ownership or possessory right 

whereby the said area is qualified for industrial operation under the city planning laws. 
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order to support or promote the Ready-Built warehouse, distribution center or factory 

business thereof within WHAID Industrial Area. 

3) Area other than those specified in 1) and 2) in which WHAID have exclusive ownership 

or possessory right or joint ownership or a possessory right with or WHAID Subsidiaries 
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whereby the said area is qualified for industrial operation under the city planning laws. 

 

 

In this regards, such area must only be the area specified in the documents already 

disclosed to the Trustee and the REIT Manager of WHART and HREIT only. 

 

2.1.2 The rooftop area or any part of such buildings in the said 2.1.1; and  

2.1.3 Other immovable property relating to the supporting and promoting of the property 

development and leasing business, relating to the said properties in 2.1.1 and 2.1.2 and other 

property which may support the investment in the Trust’s immovable property in relation to 

the said property in 2.1.1 and 2.1.2. 

 

2.2 Significant Change and Development 
 

2016 

• As of 21 November 2016, Hemaraj Leasehold Real Estate Investment Trust 

(HREIT) was established under the Trust for Transactions in Capital Market 

Act, B.E. 2550. 

• As of 23 November 2016, HREIT made its first investment in an asset with a 

net leasable area of 261,458 square meters in Chonburi and Rayong 

provinces. 

• As of 28 November 2016, HREIT securities began trading on the stock 

exchange in the Real Estate and Construction sector under the category of 

Property Funds and Real Estate Investment Trusts. 

2017 

• As of 8 May 2017, the Board of directors has resolved to acknowledge Mr. 

Paopittaya Smutrakalin's resignation as Senior Managing Director.  

2018 

• As of 4 January 2018, HREIT invested in the first additional asset investment 

with a net leasable area of 55,131 square meters in Chonburi, Rayong and 

Saraburi provinces. 

• As of 19 February 2018, the Board of directors has resolved to acknowledge 

Ms. Kanchana Ouaoborm’s resignation as Managing Director and has 

appointed Mr. Paeree Ichayapreug to act as Managing Director, effective 1 

April 2018. 
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• As of 9 October 2018, TRIS has rated HREIT credit at “BBB+” and the outlook 

is “stable”. 

• As of 24 December 2018, HREIT invested in the second additional asset 

investment with a net leasable area 15,916 square meters in Saraburi 

province. 

2019 

• As of 14 August 2019, TRIS has rated HREIT credit at “BBB+” and the outlook 

is “stable”. 

• As of 27 August 2019, the Board of directors has resolved to acknowledge 

Mr. Paeree Ichayapreug’s resignation as Managing Director. The resignation 

became effective on September 11, 2019.  

• As of 11 September 2019, the Board of HREIT directors has resolved to 

appoint Ms. Jarucha Satimanont to be acting as Managing Director instead of 

Mr. Paeree Ichayapreug, effective from September 11,2019 onwards. 

2020 

• As of 14 August 2020, TRIS has rated HREIT credit at “BBB+” and the outlook 

is “stable”. 

• As of 14 December 2020, HREIT invested in the third additional asset 

investment with a net leasable area 48,127 square meters in Chonburi, 

Rayong and Saraburi provinces. 

2021 

• As of 30 August 2021, TRIS has rated HREIT credit at “BBB+” and the outlook 

is “stable”. 
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2.3 REIT Structure 
 

 

2.3.1 REIT Structure 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

/1 Manage the REIT under Trust Deed Agreement  

Manage Property 

Manage 

The REIT /1 

Unitholders 

WHA Industrial Development 

Public Company Limited and/or 

associated person > 15% 

 

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 WHA Eastern Seaboard Industrial Estate 1 

(WHA ESIE1) 

3) Factories in WHA Chonburi Industrial Estate 1  

(WHA CIE1) 

4) Factories in WHA Saraburi Industrial Land  

(WHA SIL) 

5) Warehouses in WHA Logistics Park 1 (WHA LP 1) 

6) Warehouses in WHA Logistics Park 2 (WHA LP 2) 

7) Warehouses in WHA Logistics Park 4 (WHA LP 4) 

 

Trustee 

SCB Asset Management 

Company Limited 

REIT Manager 

WHA Industrial REIT 

Management Company 

Limited 

 

Property Manager 

WHA Industrial Development 

Public Company Limited 

 

Appoint 

Distribution Capital 

Supervise 

The REIT 

Fee 

Fee 

Fee 

 

Other Investors 

  Total leased area  380,632 sq.m. 

  Factories  270,210 sq.m. 

   Warehouse  110,422 sq.m. 
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2.3.2 Relationship with the Property Manager or Major Shareholders. 

As of 31 December 2021, WHA Industrial Development Public Company Limited is major 

shareholders by holding 15 percent of total unit trust. 

Although WHA Industrial Development Public Company Limited is the major shareholders 

and The Property Manager, and its subsidiary – WHA industrial REIT Management Co., 

Ltd. as The REIT Manager. However, The REIT has policy and procedure to appoint the 

Property Manager by concerning the best benefits to Unitholders.as indicated in No. 9 REIT 

Management  

2.3.3 Management under the terms and conditions of the Trust Deed.  

WHA Industrial REIT Management Co., Ltd. as The REIT Manager operate under the terms 

and condition of the Trust Deed. Unitholders may contact the REIT Manager or Trustee 

during office hours to reach the Trust Deed. 

 

 

2.4 Details of Assets 
 

2.4.1 General Information 

The REIT is invested in 30 years leasehold rights with the right to renewal additional 30 

years. In Ready Built Factory and Ready Built Warehouse 

In 2016, the REIT has established and has initial investment on 23 November 2016 with 

net leasable area of 261,458 sq.m. in Chonburi province and Rayong province.  

In 2018, the REIT has invested in additional asset investment twice to enhance benefits to 

the REIT and Unitholders by increasing rental and service income, increase diversification 

of tenant profile, reduce concentration risk of major tenants. The REIT manager expect that 

return on such investments are reasonably investment. Details as follow; 

1) 4 January 2018, The REIT invested in additional asset investment No.1 with 21 units, 

net leasable area of 55,131 sq.m. in Chonburi province, Rayong province, and 

Saraburi province. 

2) 24 December 2018, The REIT invested in additional asset investment No.2 with 9 

units, net leasable area of 15,916 sq.m. in Saraburi province. 

In 2020, The REIT invested in additional asset investment No.3 to enhance benefits to the 

REIT and Unitholders by increasing rental and service income, increasing diversification of 
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tenant profile, reducing concentration risk of major tenants. The REIT invested in the form 

of lease of land with construction and purchase of instruments and equipment on 14 

December 2020. with 15 units, net leasable area of 48,127 sq.m. in Chonburi province, 

Rayong province, and Saraburi province 

 As of 31 December 2021 HREIT has invested in 146 units with net leasable area of 380,632 

sq.m. in Chonburi province, Rayong province, and Saraburi province.  

 

Map of location of the REIT’s investment asset 

 

 

 

 

 

 

 

 

 

 

 

 

 

WHA Chonburi Industrial 

Estate 1 (WHA CIE1) 

Eastern Seaboard Industrial 

Estate (Rayong) (ESIE) 

WHA Eastern Seaboard 

Industrial Estate 1 (WHA ESIE1) 

WHA Saraburi Industrial 

Land (WHA SIL) 

WHA Logistics Park 1   

(WHA LP1) 

WHA Logistics Park 2   

(WHA LP2) 

WHA Logistics Park 4   

(WHA LP4) 

Total 24 Units, Area 23,916 Sq.m. 

Average age of building 8.6 years 

Total 41 Units, Area 57,752 Sq.m. 

Average age of building 9.5 years 

Total 38 Units, Area 150,828 Sq.m. 

Average age of building 9.1 years 

Total 18 Units, Area 37,714 Sq.m. 

Average age of building 8.8 years 

Total 2 Units, Area 16,820 Sq.m. 

Average age of building 8.1 years 

Total 12 Units, Area 56,120 Sq.m. 

Average age of building 7.5 years 

Total 11 Units, Area 37,482 Sq.m. 

Average age of building 8.5 years 

2 

1 

3 

4 

1 

2 

3 
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2.4.2 Type of Assets 

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 to 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. 
 

The external appearance of Ready-Built Factories - Detached Building 

 
 

The internal appearance of Ready-Built Factories - Detached Building 
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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 to 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. 

The external appearance of Ready-Built Factories - Attached Building 

 
 

The internal appearance of Ready-Built Factories - Attached Building 
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3) 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 the distance of the pole. 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. 

 

The external appearance of Ready-Built Warehouses 

 
 

The internal appearance of Ready-Built Warehouses 

  

2.
4.

3 
R

EI
T’

s 
In

ve
st

m
en

t A
ss

et
s 

 

1)
 

B
y 

as
se

t t
yp

e 

Ty
pe

 o
f a

ss
et

s 
Fa

ct
or

y 
W

ar
eh

ou
se

 

N
at

ur
e 

of
 th

e 
R

EI
T’

s 

as
se

t a
cq

ui
si

tio
n 

(o
ve

rv
ie

w
) 

Le
as

eh
ol

d 
in

 la
nd

 a
nd

 b
ui

ld
in

g 
fo

r 3
0 

ye
ar

s 
fro

m
 th

e 
co

m
m

en
ce

m
en

t d
at

e 
of

 le
as

e 
pe

rio
d 

an
d 

th
e 

rig
ht

 to
 e

xt
en

d 
th

e 
le

as
e 

fo
r a

no
th

er
 3

0 
ye

ar
s 

La
nd

 
To

ta
l a

re
a 

of
 a

pp
ro

xi
m

at
el

y 
27

6 
R

ai
s 

3 
N

ga
ns

 4
0.

22
 

Sq
.W

ah
 

La
nd

 
To

ta
l a

re
a 

of
 a

pp
ro

xi
m

at
el

y 
75

 R
ai

 3
 N

ga
ns

 5
3.

77
 

Sq
.W

ah
 

Bu
ild

in
g 

12
1 

U
ni

ts
 –

 T
ot

al
 b

ui
ld

in
g 

Ar
ea

 2
70

,2
10

 S
q.

m
. 

Bu
ild

in
g 

25
 U

ni
ts

 –
 T

ot
al

 b
ui

ld
in

g 
Ar

ea
 o

f 1
10

,4
22

 S
q.

m
. 

N
at

ur
e 

of
 th

e 
R

EI
T’

s 

as
se

t a
cq

ui
si

tio
n 

(s
ep

ar
at

ed
 b

y 
pr

oj
ec

t /
 

in
du

st
ria

l e
st

at
e)

 

W
H

A 
Ea

st
er

n 

Se
ab

oa
rd

 In
du

st
ria

l 

Es
ta

te
 1

  

(W
H

A 
ES

IE
1)

 

To
ta

l 3
8 

un
its

 (1
50

,8
28

 S
q.

m
.) 

co
m

pr
is

ed
 o

f 

28
 U

ni
ts

 o
f D

et
ac

he
d 

Bu
ild

in
g 

(1
33

,4
04

 S
q.

m
.) 

an
d 

10
 U

ni
ts

 o
f A

tta
ch

ed
 B

ui
ld

in
g 

(1
7,

42
4 

Sq
.m

.) 

W
H

A 

Lo
gi

st
ic

s 
Pa

rk
 1

  

(W
H

A 
LP

 1
) 

To
ta

l 2
 U

ni
ts

 (1
6,

82
0 

Sq
.m

.) 

Ap
pr

ox
im

at
el

y 
68

,4
19

 S
q.

m
. o

f u
sa

bl
e 

ro
of

 a
re

a 
ap

pr
ox

im
at

el
y 

9,
93

6 
Sq

.m
. o

f u
sa

bl
e 

ro
of

 a
re

a 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

 (E
SI

E)
 

To
ta

l 4
1 

U
ni

ts
 (5

7,
75

2 
Sq

.m
.) 

co
m

pr
is

ed
 o

f  

4 
U

ni
ts

 o
f D

et
ac

he
d 

Bu
ild

in
g 

(2
0,

69
4 

Sq
.m

.) 
 

an
d 

37
 U

ni
ts

 o
f A

tta
ch

ed
 B

ui
ld

in
g 

(3
7,

05
8 

Sq
.m

.) 

W
H

A 

Lo
gi

st
ic

s 
Pa

rk
 2

  

(W
H

A 
LP

 2
) 

To
ta

l 1
2 

U
ni

ts
 (5

6,
12

0 
Sq

.m
.) 

Ap
pr

ox
im

at
el

y 
30

,0
82

 S
q.

m
. o

f u
sa

bl
e 

ro
of

 a
re

a 
ap

pr
ox

im
at

el
y 

28
,4

40
 S

q.
m

. o
f u

sa
bl

e 
ro

of
 a

re
a 

W
H

A 
C

ho
nb

ur
i 

In
du

st
ria

l E
st

at
e 

1 

(W
H

A 
C

IE
 1

) 

To
ta

l 2
4 

U
ni

ts
 o

f A
tta

ch
ed

 B
ui

ld
in

g 
(2

3,
91

6 
Sq

.m
.) 

 

1 
U

ni
ts

 o
f D

et
ac

he
d 

Bu
ild

in
g 

(3
,3

60
 S

q.
m

.) 
 

an
d 

23
 U

ni
ts

 o
f A

tta
ch

ed
 B

ui
ld

in
g 

(2
0,

55
6 

Sq
.m

.) 

W
H

A 

Lo
gi

st
ic

s 
Pa

rk
 4

  

(W
H

A 
LP

 4
) 

To
ta

l 1
1 

U
ni

ts
 (3

7,
48

2 
Sq

.m
) 

Ap
pr

ox
im

at
el

y 
9,

07
2 

Sq
.m

. o
f u

sa
bl

e 
ro

of
 a

re
a 

ap
pr

ox
im

at
el

y 
18

,8
38

 S
q.

m
. o

f u
sa

bl
e 

ro
of

 a
re

a 

W
H

A 
Sa

ra
bu

ri 

In
du

st
ria

l L
an

d 

(W
H

A 
SI

L)
 

To
ta

l 1
8 

un
its

 (
37

,7
14

 S
q.

m
.) 

co
m

pr
is

ed
 o

f 3
 u

ni
ts

 o
f 

D
et

ac
he

d 
Bu

ild
in

g 
(1

1,
20

0 
Sq

.m
.)

 a
nd

 1
5 

un
its

 o
f 

At
ta

ch
ed

 B
ui

ld
in

g 
(2

6,
51

4 
Sq

.m
.) 

 

Ap
pr

ox
im

at
el

y 
14

,8
61

 S
q.

m
. o

f u
sa

bl
e 

ro
of

 a
re

a 

Av
er

ag
e 

ag
e 

of
  

bu
ild

in
g 

/1
(y

ea
r) 

 

9.
12

 
7.

99
 

8.
93

 

R
em

ar
k 

/1
In

fo
rm

at
io

n 
as

 o
f 3

1 
D

ec
em

be
r 2

02
1 

18
Annual Report 2021



  

2.
4.

3 
R

EI
T’

s 
In

ve
st

m
en

t A
ss

et
s 

 

1)
 

B
y 

as
se

t t
yp

e 

Ty
pe

 o
f a

ss
et

s 
Fa

ct
or

y 
W

ar
eh

ou
se

 

N
at

ur
e 

of
 th

e 
R

EI
T’

s 

as
se

t a
cq

ui
si

tio
n 

(o
ve

rv
ie

w
) 

Le
as

eh
ol

d 
in

 la
nd

 a
nd

 b
ui

ld
in

g 
fo

r 3
0 

ye
ar

s 
fro

m
 th

e 
co

m
m

en
ce

m
en

t d
at

e 
of

 le
as

e 
pe

rio
d 

an
d 

th
e 

rig
ht

 to
 e

xt
en

d 
th

e 
le

as
e 

fo
r a

no
th

er
 3

0 
ye

ar
s 

La
nd

 
To

ta
l a

re
a 

of
 a

pp
ro

xi
m

at
el

y 
27

6 
R

ai
s 

3 
N

ga
ns

 4
0.

22
 

Sq
.W

ah
 

La
nd

 
To

ta
l a

re
a 

of
 a

pp
ro

xi
m

at
el

y 
75

 R
ai

 3
 N

ga
ns

 5
3.

77
 

Sq
.W

ah
 

Bu
ild

in
g 

12
1 

U
ni

ts
 –

 T
ot

al
 b

ui
ld

in
g 

Ar
ea

 2
70

,2
10

 S
q.

m
. 

Bu
ild

in
g 

25
 U

ni
ts

 –
 T

ot
al

 b
ui

ld
in

g 
Ar

ea
 o

f 1
10

,4
22

 S
q.

m
. 

N
at

ur
e 

of
 th

e 
R

EI
T’

s 

as
se

t a
cq

ui
si

tio
n 

(s
ep

ar
at

ed
 b

y 
pr

oj
ec

t /
 

in
du

st
ria

l e
st

at
e)

 

W
H

A 
Ea

st
er

n 

Se
ab

oa
rd

 In
du

st
ria

l 

Es
ta

te
 1

  

(W
H

A 
ES

IE
1)

 

To
ta

l 3
8 

un
its

 (1
50

,8
28

 S
q.

m
.) 

co
m

pr
is

ed
 o

f 

28
 U

ni
ts

 o
f D

et
ac

he
d 

Bu
ild

in
g 

(1
33

,4
04

 S
q.

m
.) 

an
d 

10
 U

ni
ts

 o
f A

tta
ch

ed
 B

ui
ld

in
g 

(1
7,

42
4 

Sq
.m

.) 

W
H

A 

Lo
gi

st
ic

s 
Pa

rk
 1

  

(W
H

A 
LP

 1
) 

To
ta

l 2
 U

ni
ts

 (1
6,

82
0 

Sq
.m

.) 

Ap
pr

ox
im

at
el

y 
68

,4
19

 S
q.

m
. o

f u
sa

bl
e 

ro
of

 a
re

a 
ap

pr
ox

im
at

el
y 

9,
93

6 
Sq

.m
. o

f u
sa

bl
e 

ro
of

 a
re

a 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

 (E
SI

E)
 

To
ta

l 4
1 

U
ni

ts
 (5

7,
75

2 
Sq

.m
.) 

co
m

pr
is

ed
 o

f  

4 
U

ni
ts

 o
f D

et
ac

he
d 

Bu
ild

in
g 

(2
0,

69
4 

Sq
.m

.) 
 

an
d 

37
 U

ni
ts

 o
f A

tta
ch

ed
 B

ui
ld

in
g 

(3
7,

05
8 

Sq
.m

.) 

W
H

A 

Lo
gi

st
ic

s 
Pa

rk
 2

  

(W
H

A 
LP

 2
) 

To
ta

l 1
2 

U
ni

ts
 (5

6,
12

0 
Sq

.m
.) 

Ap
pr

ox
im

at
el

y 
30

,0
82

 S
q.

m
. o

f u
sa

bl
e 

ro
of

 a
re

a 
ap

pr
ox

im
at

el
y 

28
,4

40
 S

q.
m

. o
f u

sa
bl

e 
ro

of
 a

re
a 

W
H

A 
C

ho
nb

ur
i 

In
du

st
ria

l E
st

at
e 

1 

(W
H

A 
C

IE
 1

) 

To
ta

l 2
4 

U
ni

ts
 o

f A
tta

ch
ed

 B
ui

ld
in

g 
(2

3,
91

6 
Sq

.m
.) 

 

1 
U

ni
ts

 o
f D

et
ac

he
d 

Bu
ild

in
g 

(3
,3

60
 S

q.
m

.) 
 

an
d 

23
 U

ni
ts

 o
f A

tta
ch

ed
 B

ui
ld

in
g 

(2
0,

55
6 

Sq
.m

.) 

W
H

A 

Lo
gi

st
ic

s 
Pa

rk
 4

  

(W
H

A 
LP

 4
) 

To
ta

l 1
1 

U
ni

ts
 (3

7,
48

2 
Sq

.m
) 

Ap
pr

ox
im

at
el

y 
9,

07
2 

Sq
.m

. o
f u

sa
bl

e 
ro

of
 a

re
a 

ap
pr

ox
im

at
el

y 
18

,8
38

 S
q.

m
. o

f u
sa

bl
e 

ro
of

 a
re

a 

W
H

A 
Sa

ra
bu

ri 

In
du

st
ria

l L
an

d 

(W
H

A 
SI

L)
 

To
ta

l 1
8 

un
its

 (
37

,7
14

 S
q.

m
.) 

co
m

pr
is

ed
 o

f 3
 u

ni
ts

 o
f 

D
et

ac
he

d 
Bu

ild
in

g 
(1

1,
20

0 
Sq

.m
.)

 a
nd

 1
5 

un
its

 o
f 

At
ta

ch
ed

 B
ui

ld
in

g 
(2

6,
51

4 
Sq

.m
.) 

 

Ap
pr

ox
im

at
el

y 
14

,8
61

 S
q.

m
. o

f u
sa

bl
e 

ro
of

 a
re

a 

Av
er

ag
e 

ag
e 

of
  

bu
ild

in
g 

/1
(y

ea
r) 

 

9.
12

 
7.

99
 

8.
93

 

R
em

ar
k 

/1
In

fo
rm

at
io

n 
as

 o
f 3

1 
D

ec
em

be
r 2

02
1 

19
HEMARAJ LEASEHOLD REAL ESTATE INVESTMENT TRUST



   

 

Pr
oj

ec
t /

 In
du

st
ria

l E
st

at
e 

D
et

ai
l o

f I
nv

es
tm

en
t A

ss
et

s 
In

ve
st

m
en

t D
at

e 
In

ve
st

m
en

t 

Va
lu

e 

Fa
ir 

va
lu

e/1
 

(b
ah

t) 
Fa

ir 
va

lu
e 

ad
ju

st
ed

 

B
as

ed
 o

n 
Th

ai
 

A
cc

ou
nt

in
g 

st
an

da
rd

/ 2
 

(b
ah

t) 

 %
 

of
 N

A
V 

 

Si
ze

 o
f L

an
d 

   
   

   
   

   
  

(r
ai

-g
na

n-
w

ah
) 

B
ui

ld
in

g 

A
re

a 
 

( s
q.

m
.) 

N
um

be
r 

of
 u

ni
ts

 

R
oo

fto
p 

A
re

a 
(s

q.
m

) 

Fa
ct

or
y 

 
 

 
 

 
 

 
 

 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 
  

(W
H

A 
ES

IE
1)

 

17
4-

0-
11

.3
 

15
0,

82
8 

38
 

68
,4

19
 

23
 N

ov
 2

01
6,

 4
 J

an
 

20
17

, 1
4 

N
ov

 2
02

0 

4,
96

7,
07

1,
83

3 
4,

88
7,

07
0,

00
0 

4,
88

1,
58

7,
36

2 
 

Ea
st

er
n 

Se
ab

oa
rd

 In
du

st
ria

l 

Es
ta

te
 (E

SI
E)

 

45
-0

-2
5.

4 
57

,7
52

 
41

 
30

,0
82

 
23

 N
ov

 2
01

6,
  

4 
Ja

n 
20

18
 

1,
81

9,
94

3,
07

2 
1,

80
1,

62
0,

00
0 

 
1,

80
1,

48
0,

12
4 

 

W
H

A 
C

ho
nb

ur
i I

nd
us

tri
al

 

Es
ta

te
 1

 (W
H

A 
C

IE
 1

) 

25
-2

-8
7.

52
 

23
,9

16
 

24
 

9,
07

2 
23

 N
ov

 2
01

6,
 4

 J
an

 

20
18

, 1
4 

N
ov

 2
02

0 

75
2,

10
0,

21
3 

74
4,

26
0,

00
0 

74
3,

54
3,

86
1 

 

W
H

A 
Sa

ra
bu

ri 
In

du
st

ria
l L

an
d 

(W
H

A 
SI

L)
 

32
-0

-1
6 

37
,7

14
 

18
 

14
,8

61
 

4 
Ja

n 
20

18
, 2

4 
D

ec
 

20
18

, 1
4 

D
ec

 2
02

0 

1,
09

7,
56

2,
84

0 
1,

11
3,

49
0,

00
0 

1,
11

2,
76

0,
86

1 
 

To
ta

l 
27

6-
3-

40
.2

2 
27

0,
21

0 
12

1 
12

2,
43

4 
 

8,
63

6,
66

7,
95

8 
8,

54
6,

44
0,

00
0 

8,
53

9,
37

2,
20

8 
11

0.
00

 

W
ar

eh
ou

se
 

 
 

 
 

 
 

 
 

 

W
H

A 

Lo
gi

st
ic

s 
Pa

rk
 1

  (
W

H
A 

LP
 1

) 

10
-1

-7
5 

16
,8

20
 

2 
9,

93
6 

23
 N

ov
 2

01
6 

42
5,

78
0,

81
8 

43
3,

57
0,

00
0  

43
3,

41
1,

78
6  

 

W
H

A 

Lo
gi

st
ic

s 
Pa

rk
 2

 (W
H

A 
LP

 2
) 

42
-3

-1
3.

52
 

56
,1

20
 

12
 

28
,4

40
 

23
 N

ov
 2

01
6,

  

14
 D

ec
 2

02
0 

1,
44

4,
79

2,
29

3 
1,

44
7,

86
0,

00
0 

1,
44

7,
58

4,
47

0 
 

W
H

A 

Lo
gi

st
ic

s 
Pa

rk
 4

 (W
H

A 
LP

 4
) 

22
-2

-6
5.

25
 

37
,4

82
 

11
 

18
,8

38
 

23
 N

ov
 2

01
6,

 4
 J

an
 

20
18

, 1
4 

D
ec

 2
02

0 

92
2,

48
0,

84
0 

95
9,

35
0,

00
0 

95
8,

51
7,

58
6 

 

รว
ม

 
75

-3
-5

3.
77

 
11

0,
42

2 
25

 
57

,2
14

 
 

2,
79

3,
05

3,
95

1 
2,

54
0,

78
0,

00
0 

2,
83

9,
51

3,
84

2 
36

.4
3 

รว
ม

 
35

2-
2-

93
.9

9 
38

0,
63

2 
14

6 
17

9,
64

8 
 

11
,4

29
,7

31
,9

09
 

11
,3

87
,2

20
,0

00
 

11
,3

78
,8

86
,0

50
 

14
6.

03
 

 N
A

V 
as

 a
t 3

1 
D

ec
em

be
r 2

02
1 

7,
79

2,
09

1,
47

1 
10

0.
00

 

R
em

ar
k 

 / 1
 F

ai
r v

al
ue

  a
s 

of
 3

1 
D

ec
em

be
r 2

02
1 

ba
se

 o
n 

In
co

m
e 

Ap
pr

oa
ch

 m
et

ho
d 

   
   

   
   

  / 2
 F

ai
r v

al
ue

 a
dj

us
te

d 
as

 o
f 3

1 
D

ec
em

be
r 2

02
1 

ba
se

 o
n 

In
co

m
e 

Ap
pr

oa
ch

 m
et

ho
d 

an
d 

ba
se

d 
on

 A
cc

ou
nt

in
g 

st
an

da
rd

 N
o.

17
 (L

ea
se

)  

20
Annual Report 2021



   

 

Pr
oj

ec
t /

 In
du

st
ria

l E
st

at
e 

D
et

ai
l o

f I
nv

es
tm

en
t A

ss
et

s 
In

ve
st

m
en

t D
at

e 
In

ve
st

m
en

t 

Va
lu

e 

Fa
ir 

va
lu

e/1
 

(b
ah

t) 
Fa

ir 
va

lu
e 

ad
ju

st
ed

 

B
as

ed
 o

n 
Th

ai
 

A
cc

ou
nt

in
g 

st
an

da
rd

/ 2
 

(b
ah

t) 

 %
 

of
 N

A
V 

 

Si
ze

 o
f L

an
d 

   
   

   
   

   
  

(r
ai

-g
na

n-
w

ah
) 

B
ui

ld
in

g 

A
re

a 
 

( s
q.

m
.) 

N
um

be
r 

of
 u

ni
ts

 

R
oo

fto
p 

A
re

a 
(s

q.
m

) 

Fa
ct

or
y 

 
 

 
 

 
 

 
 

 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 
  

(W
H

A 
ES

IE
1)

 

17
4-

0-
11

.3
 

15
0,

82
8 

38
 

68
,4

19
 

23
 N

ov
 2

01
6,

 4
 J

an
 

20
17

, 1
4 

N
ov

 2
02

0 

4,
96

7,
07

1,
83

3 
4,

88
7,

07
0,

00
0 

4,
88

1,
58

7,
36

2 
 

Ea
st

er
n 

Se
ab

oa
rd

 In
du

st
ria

l 

Es
ta

te
 (E

SI
E)

 

45
-0

-2
5.

4 
57

,7
52

 
41

 
30

,0
82

 
23

 N
ov

 2
01

6,
  

4 
Ja

n 
20

18
 

1,
81

9,
94

3,
07

2 
1,

80
1,

62
0,

00
0 

 
1,

80
1,

48
0,

12
4 

 

W
H

A 
C

ho
nb

ur
i I

nd
us

tri
al

 

Es
ta

te
 1

 (W
H

A 
C

IE
 1

) 

25
-2

-8
7.

52
 

23
,9

16
 

24
 

9,
07

2 
23

 N
ov

 2
01

6,
 4

 J
an

 

20
18

, 1
4 

N
ov

 2
02

0 

75
2,

10
0,

21
3 

74
4,

26
0,

00
0 

74
3,

54
3,

86
1 

 

W
H

A 
Sa

ra
bu

ri 
In

du
st

ria
l L

an
d 

(W
H

A 
SI

L)
 

32
-0

-1
6 

37
,7

14
 

18
 

14
,8

61
 

4 
Ja

n 
20

18
, 2

4 
D

ec
 

20
18

, 1
4 

D
ec

 2
02

0 

1,
09

7,
56

2,
84

0 
1,

11
3,

49
0,

00
0 

1,
11

2,
76

0,
86

1 
 

To
ta

l 
27

6-
3-

40
.2

2 
27

0,
21

0 
12

1 
12

2,
43

4 
 

8,
63

6,
66

7,
95

8 
8,

54
6,

44
0,

00
0 

8,
53

9,
37

2,
20

8 
11

0.
00

 

W
ar

eh
ou

se
 

 
 

 
 

 
 

 
 

 

W
H

A 

Lo
gi

st
ic

s 
Pa

rk
 1

  (
W

H
A 

LP
 1

) 

10
-1

-7
5 

16
,8

20
 

2 
9,

93
6 

23
 N

ov
 2

01
6 

42
5,

78
0,

81
8 

43
3,

57
0,

00
0  

43
3,

41
1,

78
6  

 

W
H

A 

Lo
gi

st
ic

s 
Pa

rk
 2

 (W
H

A 
LP

 2
) 

42
-3

-1
3.

52
 

56
,1

20
 

12
 

28
,4

40
 

23
 N

ov
 2

01
6,

  

14
 D

ec
 2

02
0 

1,
44

4,
79

2,
29

3 
1,

44
7,

86
0,

00
0 

1,
44

7,
58

4,
47

0 
 

W
H

A 

Lo
gi

st
ic

s 
Pa

rk
 4

 (W
H

A 
LP

 4
) 

22
-2

-6
5.

25
 

37
,4

82
 

11
 

18
,8

38
 

23
 N

ov
 2

01
6,

 4
 J

an
 

20
18

, 1
4 

D
ec

 2
02

0 

92
2,

48
0,

84
0 

95
9,

35
0,

00
0 

95
8,

51
7,

58
6 

 

รว
ม

 
75

-3
-5

3.
77

 
11

0,
42

2 
25

 
57

,2
14

 
 

2,
79

3,
05

3,
95

1 
2,

54
0,

78
0,

00
0 

2,
83

9,
51

3,
84

2 
36

.4
3 

รว
ม

 
35

2-
2-

93
.9

9 
38

0,
63

2 
14

6 
17

9,
64

8 
 

11
,4

29
,7

31
,9

09
 

11
,3

87
,2

20
,0

00
 

11
,3

78
,8

86
,0

50
 

14
6.

03
 

 N
A

V 
as

 a
t 3

1 
D

ec
em

be
r 2

02
1 

7,
79

2,
09

1,
47

1 
10

0.
00

 

R
em

ar
k 

 / 1
 F

ai
r v

al
ue

  a
s 

of
 3

1 
D

ec
em

be
r 2

02
1 

ba
se

 o
n 

In
co

m
e 

Ap
pr

oa
ch

 m
et

ho
d 

   
   

   
   

  / 2
 F

ai
r v

al
ue

 a
dj

us
te

d 
as

 o
f 3

1 
D

ec
em

be
r 2

02
1 

ba
se

 o
n 

In
co

m
e 

Ap
pr

oa
ch

 m
et

ho
d 

an
d 

ba
se

d 
on

 A
cc

ou
nt

in
g 

st
an

da
rd

 N
o.

17
 (L

ea
se

)  

  

2)
 

B
y 

in
ve

st
m

en
t a

ss
et

 

 R
ea

dy
 B

ui
lt 

Fa
ct

or
y 

- D
et

ac
he

d 
B

ui
ld

in
g 

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f F

ac
to

ry
 

In
ve

st
m

en
t 

D
at

e 

La
nd

 

Ti
tle

 

D
ee

d 

N
o.

 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 

A
pp

ro
xi

m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

1 
W

H
A 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

1 
  

(W
H

A 
ES

IE
1)

 

FZ
.1

1 
3,

90
0 

Si
ng

le
-S

to
re

y,
 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g,

 1
 B

ui
ld

in
g 

23
 N

ov
 1

6 
17

02
9 

4 
2 

82
.0

8 
13

.4
3 

Pa
rti

al
 L

ea
se

 
Le

as
e 

2 
W

H
A 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

1 

(W
H

A 
ES

IE
1)

 

FZ
.1

2 
3,

90
0 

Si
ng

le
-S

to
re

y,
 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g,

 1
 B

ui
ld

in
g 

23
 N

ov
 1

6 
17

02
8 

4 
2 

82
.0

8 
13

.2
5  

Pa
rti

al
 L

ea
se

 
Le

as
e 

3 
W

H
A 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

1 
  

(W
H

A 
ES

IE
1)

 

FZ
.2

1 
11

,4
76

 
Si

ng
le

-S
to

re
y,

 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g,

 1
 B

ui
ld

in
g 

4 
Ja

n 
18

 
17

03
1 

12
 

0 
67

.1
0 

12
.3

3 
 L

ea
se

 
Le

as
e 

4 
W

H
A 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

1 
 

(W
H

A 
ES

IE
1)

 

FZ
.2

5 
5,

64
0 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

23
 N

ov
 1

6 
17

03
5 

6 
0 

92
.4

0 
8.

32
 

 
Pa

rti
al

 L
ea

se
 

Le
as

e 

5 
W

H
A 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

1 
 

(W
H

A 
ES

IE
1)

 

FZ
.2

6 
5,

28
0 

Si
ng

le
-S

to
re

y,
 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g,

 1
 B

ui
ld

in
g 

23
 N

ov
 1

6 
17

03
6 

7 
2 

60
.8

0 
9.

63
 

 
Pa

rti
al

 L
ea

se
 

Le
as

e 

21
HEMARAJ LEASEHOLD REAL ESTATE INVESTMENT TRUST



  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f F

ac
to

ry
 

In
ve

st
m

en
t 

D
at

e 

La
nd

 

Ti
tle

 

D
ee

d 

N
o.

 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 

A
pp

ro
xi

m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

6 
W

H
A 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

1 

(W
H

A 
ES

IE
1)

 

FZ
.2

7A
 

3,
82

0 
Si

ng
le

-S
to

re
y,

 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g,

 1
 B

ui
ld

in
g 

23
 N

ov
 1

6 
17

01
5 

4 
1 

96
.4

0 
12

.7
0  

Pa
rti

al
 L

ea
se

 
Le

as
e 

7 
W

H
A 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

1 
 

(W
H

A 
ES

IE
1)

 

FZ
.2

9 
6,

12
0 

Si
ng

le
-S

to
re

y,
 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

23
 N

ov
 1

6 
17

01
3 

7 
3 

74
.8

0 
8.

62
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

8 
W

H
A 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

1 
 

(W
H

A 
ES

IE
1)

 

D
.3

0 
2,

98
8 

Si
ng

le
-S

to
re

y,
 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g,

 1
 B

ui
ld

in
g 

23
 N

ov
 1

6 
23

06
6 

3 
3 

51
.8

2 
9.

90
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

9 
W

H
A 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

1 
 

(W
H

A 
ES

IE
1)

 

D
.3

1 
7,

75
0 

Si
ng

le
-S

to
re

y,
 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g,

 1
 B

ui
ld

in
g 

23
 N

ov
 1

6 
23

06
4 

10
 

1 
6.

50
 

10
.3

5 
Le

as
e 

Le
as

e 

10
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 
  

(W
H

A 
ES

IE
1)

 

D
.3

2 
8,

23
4 

Si
ng

le
-S

to
re

y,
 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 R
oo

f 

D
ec

k,
 1

 B
ui

ld
in

g 

23
 N

ov
 1

6 
23

06
3 

10
 

1 
6.

50
 

8.
96

 
Le

as
e 

Le
as

e 

22
Annual Report 2021



  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f F

ac
to

ry
 

In
ve

st
m

en
t 

D
at

e 

La
nd

 

Ti
tle

 

D
ee

d 

N
o.

 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 

A
pp

ro
xi

m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

6 
W

H
A 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

1 

(W
H

A 
ES

IE
1)

 

FZ
.2

7A
 

3,
82

0 
Si

ng
le

-S
to

re
y,

 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g,

 1
 B

ui
ld

in
g 

23
 N

ov
 1

6 
17

01
5 

4 
1 

96
.4

0 
12

.7
0  

Pa
rti

al
 L

ea
se

 
Le

as
e 

7 
W

H
A 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

1 
 

(W
H

A 
ES

IE
1)

 

FZ
.2

9 
6,

12
0 

Si
ng

le
-S

to
re

y,
 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

23
 N

ov
 1

6 
17

01
3 

7 
3 

74
.8

0 
8.

62
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

8 
W

H
A 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

1 
 

(W
H

A 
ES

IE
1)

 

D
.3

0 
2,

98
8 

Si
ng

le
-S

to
re

y,
 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g,

 1
 B

ui
ld

in
g 

23
 N

ov
 1

6 
23

06
6 

3 
3 

51
.8

2 
9.

90
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

9 
W

H
A 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

1 
 

(W
H

A 
ES

IE
1)

 

D
.3

1 
7,

75
0 

Si
ng

le
-S

to
re

y,
 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g,

 1
 B

ui
ld

in
g 

23
 N

ov
 1

6 
23

06
4 

10
 

1 
6.

50
 

10
.3

5 
Le

as
e 

Le
as

e 

10
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 
  

(W
H

A 
ES

IE
1)

 

D
.3

2 
8,

23
4 

Si
ng

le
-S

to
re

y,
 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 R
oo

f 

D
ec

k,
 1

 B
ui

ld
in

g 

23
 N

ov
 1

6 
23

06
3 

10
 

1 
6.

50
 

8.
96

 
Le

as
e 

Le
as

e 

  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f F

ac
to

ry
 

In
ve

st
m

en
t 

D
at

e 

La
nd

 

Ti
tle

 

D
ee

d 

N
o.

 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 

A
pp

ro
xi

m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

11
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 
  

(W
H

A 
ES

IE
1)

 

D
.3

8 
4,

70
0 

Si
ng

le
-S

to
re

y,
 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g,

 1
 B

ui
ld

in
g 

23
 N

ov
 1

6 
17

06
9

6,
 

26
78

3 

5 
3 

66
.2

0 
9.

92
 

Le
as

e 
26

78
3,

  

Pa
rti

al
 L

ea
se

 

17
06

96
 

Le
as

e 

12
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 

(W
H

A 
ES

IE
1)

 

D
.3

9 
4,

70
0 

Si
ng

le
-S

to
re

y,
 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g,

 1
 B

ui
ld

in
g 

23
 N

ov
 1

6 
17

06
9

7,
 

26
78

4 

5 
1 

78
.3

6 
9.

90
 

Le
as

e 

17
06

97
, 

Pa
rti

al
 L

ea
se

 

26
78

4 

Le
as

e 

13
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 
 

(W
H

A 
ES

IE
1)

 

D
.4

0 
3,

75
6 

Si
ng

le
-S

to
re

y,
 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g,

 1
 B

ui
ld

in
g 

23
 N

ov
 1

6 
26

78
5 

5 
0 

9.
30

 
9.

68
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

14
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 
 

(W
H

A 
ES

IE
1)

 

D
.4

1 
4,

70
0 

Si
ng

le
-S

to
re

y,
 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g,

 1
 B

ui
ld

in
g 

23
 N

ov
 1

6 
26

78
6 

5 
0 

71
.8

0 
9.

63
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

15
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 
 

(W
H

A 
ES

IE
1)

 

D
.4

4 
2,

98
8 

Si
ng

le
-S

to
re

y,
 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g,

 1
 B

ui
ld

in
g 

23
 N

ov
 1

6 
26

78
9 

3 
3 

1.
52

 
9.

30
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

16
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 
  

(W
H

A 
ES

IE
1)

 

D
.4

8 
4,

70
0 

Si
ng

le
-S

to
re

y,
 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g,

 1
 B

ui
ld

in
g 

23
 N

ov
 1

6 
26

79
6 

7 
1 

94
.0

0 
8.

90
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

23
HEMARAJ LEASEHOLD REAL ESTATE INVESTMENT TRUST



  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f F

ac
to

ry
 

In
ve

st
m

en
t 

D
at

e 

La
nd

 

Ti
tle

 

D
ee

d 

N
o.

 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 

A
pp

ro
xi

m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

17
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 
 

(W
H

A 
ES

IE
1)

 

D
.4

9 
3,

75
6 

Si
ng

le
-S

to
re

y,
 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g,

 1
 B

ui
ld

in
g 

23
 N

ov
 1

6 
26

79
7 

5 
1 

23
.0

0 
9.

43
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

18
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 
 

(W
H

A 
ES

IE
1)

 

D
.4

9 

Ex
pa

ns
i

on
 

1,
53

6 
Si

ng
le

-S
to

re
y,

 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g,

 1
 B

ui
ld

in
g 

4 
Ja

n 
18

 
26

79
7 

1 
3 

79
.0

0 
5.

48
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

19
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 
 

(W
H

A 
ES

IE
1)

 

C
.0

9B
 

5,
64

0 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

23
 N

ov
 1

6 
29

71
6 

6 
1 

19
.2

0 
8.

59
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

20
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 
 

(W
H

A 
ES

IE
1)

 

C
.0

9C
 

5,
64

0 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

23
 N

ov
 1

6 
29

71
7 

6 
1 

19
.2

0 
7.

44
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

21
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 

 (W
H

A 
ES

IE
1)

 

G
.0

9 
4,

62
0 

Si
ng

le
-S

to
re

y,
 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g,

 1
 B

ui
ld

in
g 

4 
Ja

n 
18

 
25

11
8 

5 
0 

6.
32

 
9.

29
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

24
Annual Report 2021



  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f F

ac
to

ry
 

In
ve

st
m

en
t 

D
at

e 

La
nd

 

Ti
tle

 

D
ee

d 

N
o.

 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 

A
pp

ro
xi

m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

17
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 
 

(W
H

A 
ES

IE
1)

 

D
.4

9 
3,

75
6 

Si
ng

le
-S

to
re

y,
 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g,

 1
 B

ui
ld

in
g 

23
 N

ov
 1

6 
26

79
7 

5 
1 

23
.0

0 
9.

43
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

18
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 
 

(W
H

A 
ES

IE
1)

 

D
.4

9 

Ex
pa

ns
i

on
 

1,
53

6 
Si

ng
le

-S
to

re
y,

 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g,

 1
 B

ui
ld

in
g 

4 
Ja

n 
18

 
26

79
7 

1 
3 

79
.0

0 
5.

48
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

19
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 
 

(W
H

A 
ES

IE
1)

 

C
.0

9B
 

5,
64

0 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

23
 N

ov
 1

6 
29

71
6 

6 
1 

19
.2

0 
8.

59
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

20
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 
 

(W
H

A 
ES

IE
1)

 

C
.0

9C
 

5,
64

0 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

23
 N

ov
 1

6 
29

71
7 

6 
1 

19
.2

0 
7.

44
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

21
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 

 (W
H

A 
ES

IE
1)

 

G
.0

9 
4,

62
0 

Si
ng

le
-S

to
re

y,
 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g,

 1
 B

ui
ld

in
g 

4 
Ja

n 
18

 
25

11
8 

5 
0 

6.
32

 
9.

29
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f F

ac
to

ry
 

In
ve

st
m

en
t 

D
at

e 

La
nd

 

Ti
tle

 

D
ee

d 

N
o.

 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 

A
pp

ro
xi

m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

22
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 

 (W
H

A 
ES

IE
1)

 

H
.0

3 
4,

24
0 

Si
ng

le
-S

to
re

y,
 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g,

 1
 B

ui
ld

in
g 

23
 N

ov
 1

6 
17

55
9

1 

4 
3 

48
.8

0 
8.

36
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

23
 

Ea
st

er
n 

Se
ab

oa
rd

 In
du

st
ria

l 

Es
ta

te
 (R

ay
on

g)
 

(E
SI

E)
 

L.
08

 
11

,3
58

 
Si

ng
le

-S
to

re
y,

 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 R
oo

f 

D
ec

k,
 1

 B
ui

ld
in

g 

23
 N

ov
 1

6 
17

93
8 

12
 

0 
7.

90
 

10
.6

0 
Le

as
e 

Le
as

e 

24
 

Ea
st

er
n 

Se
ab

oa
rd

 In
du

st
ria

l 

Es
ta

te
 (R

ay
on

g)
 

(E
SI

E)
 

M
.0

7 
2,

93
6 

Si
ng

le
-S

to
re

y,
 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 R
oo

f 

D
ec

k,
 1

 B
ui

ld
in

g 

4 
Ja

n 
18

 
88

77
 

3 
3 

11
.0

0 
18

.5
8 

Le
as

e 
Le

as
e 

25
 

Ea
st

er
n 

Se
ab

oa
rd

 In
du

st
ria

l 

Es
ta

te
 (R

ay
on

g)
 

 (E
SI

E)
 

R
.0

5-
1 

3,
39

2 
Si

ng
le

-S
to

re
y,

 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g,

 1
 B

ui
ld

in
g 

23
 N

ov
 1

6 
26

73
1 

5 
0 

84
.0

0 
9.

32
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

26
 

Ea
st

er
n 

Se
ab

oa
rd

 In
du

st
ria

l 

Es
ta

te
 (R

ay
on

g)
 

 (E
SI

E)
 

R
.0

5-
3 

3,
00

8 
Si

ng
le

-S
to

re
y,

 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g,

 1
 B

ui
ld

in
g 

4 
Ja

n 
18

 
26

73
1 

4 
0 

80
.0

0 
8.

54
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

27
 

W
H

A 
Sa

ra
bu

ri 
In

du
st

ria
l 

La
nd

  (
W

H
A 

SI
L)

 

13
6-

1 
4,

24
0 

Si
ng

le
-S

to
re

y,
 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g,

 1
 B

ui
ld

in
g 

4 
Ja

n 
18

 
50

51
3 

6 
0 

40
.0

0 
8.

51
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

25
HEMARAJ LEASEHOLD REAL ESTATE INVESTMENT TRUST



  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f F

ac
to

ry
 

In
ve

st
m

en
t 

D
at

e 

La
nd

 

Ti
tle

 

D
ee

d 

N
o.

 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 

A
pp

ro
xi

m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

28
 

W
H

A 
Sa

ra
bu

ri 
In

du
st

ria
l 

La
nd

 (W
H

A 
SI

L)
 

13
6-

2 
2,

24
0 

Si
ng

le
-S

to
re

y,
 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g,

 1
 B

ui
ld

in
g  

4 
Ja

n 
18

 
50

51
4 

4 
0 

32
.0

0 
8.

51
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

29
 

W
H

A 
Sa

ra
bu

ri 
In

du
st

ria
l 

La
nd

 (W
H

A 
SI

L)
 

93
C

 
4,

72
0 

Si
ng

le
-S

to
re

y,
 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g,

 1
 B

ui
ld

in
g 

24
 D

ec
 1

8 
50

69
0 

6 
3 

50
.0

0 
9.

17
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

30
 

W
H

A 
C

ho
nb

ur
i I

nd
us

tri
al

 

Es
ta

te
 1

  

(W
H

A 
C

IE
 1

) 

Z.
62

+ 

Z.
62

B 

3,
36

0 
Si

ng
le

-S
to

re
y,

 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g,

 1
 B

ui
ld

in
g 

14
 D

ec
 2

0 
52

62
6,

 

23
41

3

4 

6 
0 

31
.6

0 
1.

50
  

Le
as

e 
Le

as
e 

31
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 

 (W
H

A 
ES

IE
1)

 

FZ
27

B 
3,

82
0 

Si
ng

le
-S

to
re

y,
 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g,

 1
 B

ui
ld

in
g 

14
 D

ec
 2

0 
19

27
8 

4 
1 

87
.2

0 
12

.7
3 

Pa
rti

al
 L

ea
se

 
Le

as
e 

32
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 

 (W
H

A 
ES

IE
1)

 

FZ
28

 
5,

64
0 

Si
ng

le
-S

to
re

y,
 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 R
oo

f 

D
ec

k,
 1

 B
ui

ld
in

g 

14
 D

ec
 2

0 
17

01
4 

6 
3 

21
.6

2 
8.

62
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

33
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 

 (W
H

A 
ES

IE
1)

 

D
45

 
3,

37
2 

Si
ng

le
-S

to
re

y,
 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g,

 1
 B

ui
ld

in
g 

14
 D

ec
 2

0 
26

79
2 

4 
2 

6.
00

 
9.

43
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

26
Annual Report 2021



  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f F

ac
to

ry
 

In
ve

st
m

en
t 

D
at

e 

La
nd

 

Ti
tle

 

D
ee

d 

N
o.

 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 

A
pp

ro
xi

m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

28
 

W
H

A 
Sa

ra
bu

ri 
In

du
st

ria
l 

La
nd

 (W
H

A 
SI

L)
 

13
6-

2 
2,

24
0 

Si
ng

le
-S

to
re

y,
 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g,

 1
 B

ui
ld

in
g 

4 
Ja

n 
18

 
50

51
4 

4 
0 

32
.0

0 
8.

51
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

29
 

W
H

A 
Sa

ra
bu

ri 
In

du
st

ria
l 

La
nd

 (W
H

A 
SI

L)
 

93
C

 
4,

72
0 

Si
ng

le
-S

to
re

y,
 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g,

 1
 B

ui
ld

in
g 

24
 D

ec
 1

8 
50

69
0 

6 
3 

50
.0

0 
9.

17
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

30
 

W
H

A 
C

ho
nb

ur
i I

nd
us

tri
al

 

Es
ta

te
 1

  

(W
H

A 
C

IE
 1

) 

Z.
62

+ 

Z.
62

B 

3,
36

0 
Si

ng
le

-S
to

re
y,

 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g,

 1
 B

ui
ld

in
g 

14
 D

ec
 2

0 
52

62
6,

 

23
41

3

4 

6 
0 

31
.6

0 
1.

50
  

Le
as

e 
Le

as
e 

31
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 

 (W
H

A 
ES

IE
1)

 

FZ
27

B 
3,

82
0 

Si
ng

le
-S

to
re

y,
 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g,

 1
 B

ui
ld

in
g 

14
 D

ec
 2

0 
19

27
8 

4 
1 

87
.2

0 
12

.7
3 

Pa
rti

al
 L

ea
se

 
Le

as
e 

32
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 

 (W
H

A 
ES

IE
1)

 

FZ
28

 
5,

64
0 

Si
ng

le
-S

to
re

y,
 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 R
oo

f 

D
ec

k,
 1

 B
ui

ld
in

g 

14
 D

ec
 2

0 
17

01
4 

6 
3 

21
.6

2 
8.

62
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

33
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 

 (W
H

A 
ES

IE
1)

 

D
45

 
3,

37
2 

Si
ng

le
-S

to
re

y,
 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g,

 1
 B

ui
ld

in
g 

14
 D

ec
 2

0 
26

79
2 

4 
2 

6.
00

 
9.

43
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f F

ac
to

ry
 

In
ve

st
m

en
t 

D
at

e 

La
nd

 

Ti
tle

 

D
ee

d 

N
o.

 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 

A
pp

ro
xi

m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

34
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 

 (W
H

A 
ES

IE
1)

 

D
46

 
3,

26
0 

Si
ng

le
-S

to
re

y,
 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g,

 1
 B

ui
ld

in
g 

14
 D

ec
 2

0 
26

79
3 

4 
2 

33
.9

0 
9.

29
 

Le
as

e 
Le

as
e 

35
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 

 (W
H

A 
ES

IE
1)

 

D
47

 
2,

98
8 

Si
ng

le
-S

to
re

y,
 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g,

 1
 B

ui
ld

in
g 

14
 D

ec
 2

0 
26

79
5,

 

17
06

9

9 

4 
1 

72
.2

0 
8.

90
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

36
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 

 (W
H

A 
ES

IE
1)

 

H
04

 
4,

24
0 

Si
ng

le
-S

to
re

y,
 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g,

 1
 B

ui
ld

in
g 

14
 D

ec
 2

0 
17

55
9

2 

4 
3 

55
.2

0 
8.

36
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

To
ta

l L
ea

se
d 

Ar
ea

 - 
D

et
ac

he
d 

Bu
ild

in
g 

16
8,

65
8 

 
 

21
2 

3 
49

.8
0 

 

R
em

ar
k 

: I
nf

or
m

at
io

n 
as

 o
f �

� 
D

ec
em

be
r 2

02
1 

 
 

27
HEMARAJ LEASEHOLD REAL ESTATE INVESTMENT TRUST



  R
ea

dy
 B

ui
lt 

Fa
ct

or
y 
– 

A
tta

ch
ed

 B
ui

ld
in

g 

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f F

ac
to

ry
 

In
ve

st
m

en
t 

D
at

e 

La
nd

 

Ti
tle

 

D
ee

d 

N
o.

 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 

A
pp

ro
xi

m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

1 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

 

(E
SI

E)
 

A3
/1
 

1,
36

6 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

23
 N

ov
 1

6 
67

70
 

0 
2 

70
.0

0 
20

.4
1 

Pa
rti

al
 L

ea
se

 
Le

as
e 

2 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

 

(E
SI

E)
 

A4
/1
 

1,
58

2 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

23
 N

ov
 1

6 
67

70
 

0 
3 

60
.0

0 
18

.3
5 

Pa
rti

al
 L

ea
se

 
Le

as
e 

3 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

  

(E
SI

E)
 

F.
1 

1,
15

2 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

94
4 

0 
2 

52
.0

0 
9.

08
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

4 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

 

(E
SI

E)
 

F.
6 

90
0 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

94
4 

0 
1 

89
.0

0 
9.

08
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

5 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

 

(E
SI

E)
 

F.
9 

90
0 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

94
4 

0 
1 

89
.0

0 
9.

08
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

6 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

 

 (E
SI

E)
 

F.
10

 
90

0 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

94
4 

0 
1 

89
.0

0 
9.

08
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

28
Annual Report 2021



  R
ea

dy
 B

ui
lt 

Fa
ct

or
y 
– 

A
tta

ch
ed

 B
ui

ld
in

g 

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f F

ac
to

ry
 

In
ve

st
m

en
t 

D
at

e 

La
nd

 

Ti
tle

 

D
ee

d 

N
o.

 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 

A
pp

ro
xi

m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

1 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

 

(E
SI

E)
 

A3
/1
 

1,
36

6 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

23
 N

ov
 1

6 
67

70
 

0 
2 

70
.0

0 
20

.4
1 

Pa
rti

al
 L

ea
se

 
Le

as
e 

2 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

 

(E
SI

E)
 

A4
/1
 

1,
58

2 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

23
 N

ov
 1

6 
67

70
 

0 
3 

60
.0

0 
18

.3
5 

Pa
rti

al
 L

ea
se

 
Le

as
e 

3 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

  

(E
SI

E)
 

F.
1 

1,
15

2 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

94
4 

0 
2 

52
.0

0 
9.

08
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

4 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

 

(E
SI

E)
 

F.
6 

90
0 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

94
4 

0 
1 

89
.0

0 
9.

08
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

5 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

 

(E
SI

E)
 

F.
9 

90
0 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

94
4 

0 
1 

89
.0

0 
9.

08
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

6 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

 

 (E
SI

E)
 

F.
10

 
90

0 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

94
4 

0 
1 

89
.0

0 
9.

08
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f F

ac
to

ry
 

In
ve

st
m

en
t 

D
at

e 

La
nd

 

Ti
tle

 

D
ee

d 

N
o.

 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 

A
pp

ro
xi

m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

7 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

 

(E
SI

E)
 

F.
11

 
90

0 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

   
   

  23
 N

ov
 1

6 
17

94
4 

0 
1 

89
.0

0 
9.

08
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

8 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

 

(E
SI

E)
 

F.
12

 
90

0 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

94
4 

0 
1 

89
.0

0 
9.

08
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

9 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

 

(E
SI

E)
 

F.
13

 
1,

15
2 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

94
4 

0 
2 

52
.0

0 
9.

08
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

10
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

 

 (E
SI

E)
 

F.
14

 
97

2 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

94
4 

0 
2 

7.
00

 
9.

08
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

11
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

 

 (E
SI

E)
 

F.
15

 
75

6 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

94
4 

0 
1 

62
.0

0 
9.

08
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

12
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

 

 (E
SI

E)
 

F.
16

 
75

6 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

94
4 

0 
1 

62
.0

0 
9.

08
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

29
HEMARAJ LEASEHOLD REAL ESTATE INVESTMENT TRUST



  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f F

ac
to

ry
 

In
ve

st
m

en
t 

D
at

e 

La
nd

 

Ti
tle

 

D
ee

d 

N
o.

 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 

A
pp

ro
xi

m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

13
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

 

 (E
SI

E)
 

F.
17

 
52

8 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

94
4 

0 
1 

8.
00

 
9.

08
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

14
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

  

(E
SI

E)
 

F.
18

 
52

8 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

94
4 

0 
1 

8.
00

 
 9

.0
8 

Pa
rti

al
 L

ea
se

 
Le

as
e 

15
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

  

(E
SI

E)
 

F.
19

 
52

8 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

94
4 

0 
1 

8.
00

 
9.

08
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

16
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

  

(E
SI

E)
 

F.
20

 
52

8 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

94
4 

0 
1 

8.
00

 
9.

08
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

17
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

  

(E
SI

E)
 

F.
21

 
52

8 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

94
4 

0 
1 

8.
00

 
9.

08
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

30
Annual Report 2021



  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f F

ac
to

ry
 

In
ve

st
m

en
t 

D
at

e 

La
nd

 

Ti
tle

 

D
ee

d 

N
o.

 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 

A
pp

ro
xi

m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

13
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

 

 (E
SI

E)
 

F.
17

 
52

8 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

94
4 

0 
1 

8.
00

 
9.

08
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

14
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

  

(E
SI

E)
 

F.
18

 
52

8 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

94
4 

0 
1 

8.
00

 
 9

.0
8 

Pa
rti

al
 L

ea
se

 
Le

as
e 

15
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

  

(E
SI

E)
 

F.
19

 
52

8 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

94
4 

0 
1 

8.
00

 
9.

08
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

16
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

  

(E
SI

E)
 

F.
20

 
52

8 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

94
4 

0 
1 

8.
00

 
9.

08
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

17
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

  

(E
SI

E)
 

F.
21

 
52

8 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

94
4 

0 
1 

8.
00

 
9.

08
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f F

ac
to

ry
 

In
ve

st
m

en
t 

D
at

e 

La
nd

 

Ti
tle

 

D
ee

d 

N
o.

 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 

A
pp

ro
xi

m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

18
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

 

 (E
SI

E)
 

F.
22

 
52

8 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

94
4 

0 
1 

8.
00

 
9.

08
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

19
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

 

 (E
SI

E)
 

F.
24

 
1,

00
8 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

94
4 

0 
2 

16
.0

0 
9.

08
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

20
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

 

 (E
SI

E)
 

R
05

-4
 

79
2 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
26

73
1 

0 
1 

62
.0

0 
8.

44
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

21
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

 

 (E
SI

E)
 

R
05

-5
 

90
0 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
26

73
1 

0 
1 

89
.0

0 
8.

44
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

22
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

 

 (E
SI

E)
 

R
05

-6
 

79
2 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
26

73
1 

0 
1 

62
.0

0 
8.

44
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

31
HEMARAJ LEASEHOLD REAL ESTATE INVESTMENT TRUST



  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f F

ac
to

ry
 

In
ve

st
m

en
t 

D
at

e 

La
nd

 

Ti
tle

 

D
ee

d 

N
o.

 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 

A
pp

ro
xi

m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

23
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

 

 (E
SI

E)
 

R
05

-7
 

50
4 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
26

73
1 

0 
1 

8.
00

 
8.

44
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

24
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

 

 (E
SI

E)
 

R
05

-8
 

79
2 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
26

73
1 

0 
1 

62
.0

0 
8.

44
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

25
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

  

(E
SI

E)
 

R
05

-9
 

50
4 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
26

73
1 

0 
1 

8.
00

 
8.

44
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

26
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

  

(E
SI

E)
 

R
05

-1
0 

79
2 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
26

73
1 

0 
1 

62
.0

0 
8.

44
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

27
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

  

(E
SI

E)
 

R
05

-1
1 

55
8 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
26

73
1 

0 
1 

12
.5

0 
8.

44
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

32
Annual Report 2021



  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f F

ac
to

ry
 

In
ve

st
m

en
t 

D
at

e 

La
nd

 

Ti
tle

 

D
ee

d 

N
o.

 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 

A
pp

ro
xi

m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

23
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

 

 (E
SI

E)
 

R
05

-7
 

50
4 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
26

73
1 

0 
1 

8.
00

 
8.

44
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

24
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

 

 (E
SI

E)
 

R
05

-8
 

79
2 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
26

73
1 

0 
1 

62
.0

0 
8.

44
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

25
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

  

(E
SI

E)
 

R
05

-9
 

50
4 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
26

73
1 

0 
1 

8.
00

 
8.

44
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

26
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

  

(E
SI

E)
 

R
05

-1
0 

79
2 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
26

73
1 

0 
1 

62
.0

0 
8.

44
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

27
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

  

(E
SI

E)
 

R
05

-1
1 

55
8 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
26

73
1 

0 
1 

12
.5

0 
8.

44
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f F

ac
to

ry
 

In
ve

st
m

en
t 

D
at

e 

La
nd

 

Ti
tle

 

D
ee

d 

N
o.

 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 

A
pp

ro
xi

m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

28
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

  

 (E
SI

E)
 

R
05

-1
2 

79
2 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
26

73
1 

0 
1 

62
.0

0 
8.

44
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

29
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

  

 (E
SI

E)
 

K1
3C

-0
3 

2,
16

0 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

4 
Ja

n 
18

 
30

37
6 

1 
0 

86
.0

0 
8.

36
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

30
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

  

 (E
SI

E)
 

K1
3C

-0
4 

1,
83

6 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

4 
Ja

n 
18

 
30

37
6 

1 
0 

5.
00

 
8.

36
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

31
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

  

 (E
SI

E)
 

K1
3C

-0
5 

1,
83

6 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

4 
Ja

n 
18

 
30

37
6 

1 
0 

5.
00

 
8.

36
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

32
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

  

 (E
SI

E)
 

K1
3C

-0
6 

1,
83

6 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

4 
Ja

n 
18

 
30

37
6 

1 
0 

5.
00

 
8.

36
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

33
HEMARAJ LEASEHOLD REAL ESTATE INVESTMENT TRUST



  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f F

ac
to

ry
 

In
ve

st
m

en
t 

D
at

e 

La
nd

 

Ti
tle

 

D
ee

d 

N
o.

 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 

A
pp

ro
xi

m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

33
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

  

 (E
SI

E)
 

K1
3C

-0
7 

2,
16

0 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

4 
Ja

n 
18

 
30

37
6 

1 
0 

86
.0

0 
8.

36
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

34
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

  

 (E
SI

E)
 

K1
4A

-0
1 

1,
15

2 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
30

38
1 

0 
2 

52
.0

0 
8.

36
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

35
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

  

 (E
SI

E)
 

K1
4A

-0
2 

1,
29

6 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
30

38
1 

0 
2 

88
.0

0 
8.

36
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

36
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

  

 (E
SI

E)
 

K1
4A

-0
7 

90
0 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
30

38
1 

0 
1 

89
.0

0 
8.

36
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

37
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

  

 (E
SI

E)
 

K1
4A

-0
9 

1,
04

4 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
30

38
1 

0 
2 

25
.0

0 
8.

36
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

34
Annual Report 2021



  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f F

ac
to

ry
 

In
ve

st
m

en
t 

D
at

e 

La
nd

 

Ti
tle

 

D
ee

d 

N
o.

 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 

A
pp

ro
xi

m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

33
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

  

 (E
SI

E)
 

K1
3C

-0
7 

2,
16

0 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

4 
Ja

n 
18

 
30

37
6 

1 
0 

86
.0

0 
8.

36
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

34
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

  

 (E
SI

E)
 

K1
4A

-0
1 

1,
15

2 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
30

38
1 

0 
2 

52
.0

0 
8.

36
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

35
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

  

 (E
SI

E)
 

K1
4A

-0
2 

1,
29

6 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
30

38
1 

0 
2 

88
.0

0 
8.

36
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

36
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

  

 (E
SI

E)
 

K1
4A

-0
7 

90
0 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
30

38
1 

0 
1 

89
.0

0 
8.

36
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

37
 

Ea
st

er
n 

Se
ab

oa
rd

 

In
du

st
ria

l E
st

at
e 

(R
ay

on
g)

  

 (E
SI

E)
 

K1
4A

-0
9 

1,
04

4 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
30

38
1 

0 
2 

25
.0

0 
8.

36
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f F

ac
to

ry
 

In
ve

st
m

en
t 

D
at

e 

La
nd

 

Ti
tle

 

D
ee

d 

N
o.

 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 

A
pp

ro
xi

m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

38
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 
  

(W
H

A 
ES

IE
1)

 

FZ
/A

09
C

-

08
 

1,
00

8 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

37
88

 
0 

2 
16

.0
0 

7.
69

 
Pa

rti
al

 L
ea

se
 

Le
as

e 

39
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 
   

(W
H

A 
ES

IE
1)

 

FZ
/A

09
C

-

10
 

1,
00

8 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

37
88

 
0 

2 
16

.0
0 

7.
69

 
Pa

rti
al

 L
ea

se
 

Le
as

e 

40
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 
  

(W
H

A 
ES

IE
1)

   
 

FZ
/A

09
C

-

12
 

1,
00

8 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

37
88

 
0 

2 
16

.0
0 

7.
69

 
Pa

rti
al

 L
ea

se
 

Le
as

e 

41
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 
  

 (W
H

A 
ES

IE
1)

 

FZ
/A

09
C

-

02
 

1,
44

0 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

37
88

 
0 

2 
88

.0
0 

7.
69

 
Pa

rti
al

 L
ea

se
 

Le
as

e 

42
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 
  

 (W
H

A 
ES

IE
1)

 

FZ
/A

09
C

-

04
 

1,
44

0 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

37
88

 
0 

2 
88

.0
0 

7.
69

 
Pa

rti
al

 L
ea

se
 

Le
as

e 

35
HEMARAJ LEASEHOLD REAL ESTATE INVESTMENT TRUST



  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f F

ac
to

ry
 

In
ve

st
m

en
t 

D
at

e 

La
nd

 

Ti
tle

 

D
ee

d 

N
o.

 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 

A
pp

ro
xi

m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

43
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 

(W
H

A 
ES

IE
1)

 

FZ
/A

09
C

-

06
 

1,
29

6 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

37
88

 
0 

2 
88

.0
0 

7.
69

 
Pa

rti
al

 L
ea

se
 

Le
as

e 

44
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 
  

(W
H

A 
ES

IE
1)

 

FZ
/A

09
C

-

14
 

1,
44

0 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

37
88

 
0 

2 
88

.0
0 

7.
69

 
Pa

rti
al

 L
ea

se
 

Le
as

e 

45
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 

(W
H

A 
ES

IE
1)

 

FZ
/A

09
C

-

05
 

2,
48

4 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

37
88

 
1 

1 
31

.0
0 

7.
69

 
Pa

rti
al

 L
ea

se
 

Le
as

e 

46
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 
  

(W
H

A 
ES

IE
1)

 

FZ
/A

09
C

-

03
 

3,
13

2 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

37
88

 
1 

3 
29

.0
0 

7.
69

 
Pa

rti
al

 L
ea

se
 

Le
as

e 

47
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 
  

(W
H

A 
ES

IE
1)

 

FZ
/A

09
C

-

01
 

3,
16

8 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

37
88

 
1 

3 
38

.0
0 

7.
69

 
Pa

rti
al

 L
ea

se
 

Le
as

e 

36
Annual Report 2021



  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f F

ac
to

ry
 

In
ve

st
m

en
t 

D
at

e 

La
nd

 

Ti
tle

 

D
ee

d 

N
o.

 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 

A
pp

ro
xi

m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

43
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 

(W
H

A 
ES

IE
1)

 

FZ
/A

09
C

-

06
 

1,
29

6 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

37
88

 
0 

2 
88

.0
0 

7.
69

 
Pa

rti
al

 L
ea

se
 

Le
as

e 

44
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 
  

(W
H

A 
ES

IE
1)

 

FZ
/A

09
C

-

14
 

1,
44

0 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

37
88

 
0 

2 
88

.0
0 

7.
69

 
Pa

rti
al

 L
ea

se
 

Le
as

e 

45
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 

(W
H

A 
ES

IE
1)

 

FZ
/A

09
C

-

05
 

2,
48

4 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

37
88

 
1 

1 
31

.0
0 

7.
69

 
Pa

rti
al

 L
ea

se
 

Le
as

e 

46
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 
  

(W
H

A 
ES

IE
1)

 

FZ
/A

09
C

-

03
 

3,
13

2 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

37
88

 
1 

3 
29

.0
0 

7.
69

 
Pa

rti
al

 L
ea

se
 

Le
as

e 

47
 

W
H

A 
Ea

st
er

n 
Se

ab
oa

rd
 

In
du

st
ria

l E
st

at
e 

1 
  

(W
H

A 
ES

IE
1)

 

FZ
/A

09
C

-

01
 

3,
16

8 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
17

37
88

 
1 

3 
38

.0
0 

7.
69

 
Pa

rti
al

 L
ea

se
 

Le
as

e 

  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f F

ac
to

ry
 

In
ve

st
m

en
t 

D
at

e 

La
nd

 

Ti
tle

 

D
ee

d 

N
o.

 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 

A
pp

ro
xi

m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

48
 

W
H

A 
C

ho
nb

ur
i I

nd
us

tri
al

 

Es
ta

te
 1

 

(W
H

A 
C

IE
 1

) 

Z5
5A

 
79

2 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
52

83
3,

 

52
83

4 

0 
1 

62
.0

0 
9.

30
 

Le
as

e 
Le

as
e 

49
 

W
H

A 
C

ho
nb

ur
i I

nd
us

tri
al

 

Es
ta

te
 1

  

(W
H

A 
C

IE
 1

) 

Z5
5B

 
52

8 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
52

83
3,

 

52
83

4 

0 
1 

8.
00

 
9.

30
 

Le
as

e 
Le

as
e 

50
 

W
H

A 
C

ho
nb

ur
i I

nd
us

tri
al

 

Es
ta

te
 1

  

(W
H

A 
C

IE
 1

) 

Z5
5C

 
52

8 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
52

83
3,

 

52
83

4 

0 
1 

8.
00

 
9.

30
 

Le
as

e 
Le

as
e 

51
 

W
H

A 
C

ho
nb

ur
i I

nd
us

tri
al

 

Es
ta

te
 1

 

(W
H

A 
C

IE
 1

) 

Z5
5D

 
79

2 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
52

83
3,

 

52
83

4 

0 
1 

62
.0

0 
9.

30
 

Le
as

e 
Le

as
e 

52
 

W
H

A 
C

ho
nb

ur
i I

nd
us

tri
al

 

Es
ta

te
 1

 

(W
H

A 
C

IE
 1

) 

Z5
5E

 
52

8 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
52

83
4 

0 
1 

8.
00

 
9.

30
 

Le
as

e 
Le

as
e 

37
HEMARAJ LEASEHOLD REAL ESTATE INVESTMENT TRUST



  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f F

ac
to

ry
 

In
ve

st
m

en
t 

D
at

e 

La
nd

 

Ti
tle

 

D
ee

d 

N
o.

 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 

A
pp

ro
xi

m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

53
 

W
H

A 
C

ho
nb

ur
i I

nd
us

tri
al

 

Es
ta

te
 1

  

(W
H

A 
C

IE
 1

) 

Z5
5F

 
52

8 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
52

83
4 

0 
1 

8.
00

 
9.

30
 

Le
as

e 
Le

as
e 

54
 

W
H

A 
C

ho
nb

ur
i I

nd
us

tri
al

 

Es
ta

te
 1

 

(W
H

A 
C

IE
 1

) 

Z5
5G

 
52

8 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
52

83
4 

0 
1 

8.
00

 
9.

30
 

Le
as

e 
Le

as
e 

55
 

W
H

A 
C

ho
nb

ur
i I

nd
us

tri
al

 

Es
ta

te
 1

  

(W
H

A 
C

IE
 1

) 

Z5
5H

 
52

8 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
52

83
4 

0 
1 

8.
00

 
9.

30
 

Le
as

e 
- 

- 
W

H
A 

C
ho

nb
ur

i I
nd

us
tri

al
 

Es
ta

te
 1

 

(W
H

A 
C

IE
 1

) 

C
om

m
on

 A
re

a 
of

 P
lo

t Z
55

 
- 

23
 N

ov
 1

6 
52

83
3,

 

52
83

4 

2 
2 

8.
70

 
- 

Le
as

e 
Le

as
e 

56
 

W
H

A 
C

ho
nb

ur
i I

nd
us

tri
al

 

Es
ta

te
 1

  

(W
H

A 
C

IE
 1

) 

Z5
9A

 
1,

15
2 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
52

83
7 

0 
2 

52
.0

0 
9.

30
 

Le
as

e 
Le

as
e 

38
Annual Report 2021



  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f F

ac
to

ry
 

In
ve

st
m

en
t 

D
at

e 

La
nd

 

Ti
tle

 

D
ee

d 

N
o.

 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 

A
pp

ro
xi

m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

53
 

W
H

A 
C

ho
nb

ur
i I

nd
us

tri
al

 

Es
ta

te
 1

  

(W
H

A 
C

IE
 1

) 

Z5
5F

 
52

8 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
52

83
4 

0 
1 

8.
00

 
9.

30
 

Le
as

e 
Le

as
e 

54
 

W
H

A 
C

ho
nb

ur
i I

nd
us

tri
al

 

Es
ta

te
 1

 

(W
H

A 
C

IE
 1

) 

Z5
5G

 
52

8 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
52

83
4 

0 
1 

8.
00

 
9.

30
 

Le
as

e 
Le

as
e 

55
 

W
H

A 
C

ho
nb

ur
i I

nd
us

tri
al

 

Es
ta

te
 1

  

(W
H

A 
C

IE
 1

) 

Z5
5H

 
52

8 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
52

83
4 

0 
1 

8.
00

 
9.

30
 

Le
as

e 
- 

- 
W

H
A 

C
ho

nb
ur

i I
nd

us
tri

al
 

Es
ta

te
 1

 

(W
H

A 
C

IE
 1

) 

C
om

m
on

 A
re

a 
of

 P
lo

t Z
55

 
- 

23
 N

ov
 1

6 
52

83
3,

 

52
83

4 

2 
2 

8.
70

 
- 

Le
as

e 
Le

as
e 

56
 

W
H

A 
C

ho
nb

ur
i I

nd
us

tri
al

 

Es
ta

te
 1

  

(W
H

A 
C

IE
 1

) 

Z5
9A

 
1,

15
2 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
52

83
7 

0 
2 

52
.0

0 
9.

30
 

Le
as

e 
Le

as
e 

  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f F

ac
to

ry
 

In
ve

st
m

en
t 

D
at

e 

La
nd

 

Ti
tle

 

D
ee

d 

N
o.

 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 

A
pp

ro
xi

m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

57
 

W
H

A 
C

ho
nb

ur
i I

nd
us

tri
al

 

Es
ta

te
 1

  

(W
H

A 
C

IE
 1

) 

Z5
9B

 
90

0 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
52

83
7 

0 
1 

89
.0

0 
9.

30
 

Le
as

e 
Le

as
e 

58
 

W
H

A 
C

ho
nb

ur
i I

nd
us

tri
al

 

Es
ta

te
 1

  

(W
H

A 
C

IE
 1

) 

Z5
9C

 
90

0 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
52

83
7 

0 
1 

89
.0

0 
9.

30
 

Le
as

e 
Le

as
e 

59
 

W
H

A 
C

ho
nb

ur
i I

nd
us

tri
al

 

Es
ta

te
 1

  

(W
H

A 
C

IE
 1

) 

Z5
9D

 
90

0 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
52

83
7 

0 
1 

89
.0

0 
9.

30
 

Le
as

e 
Le

as
e 

60
 

W
H

A 
C

ho
nb

ur
i I

nd
us

tri
al

 

Es
ta

te
 1

  

(W
H

A 
C

IE
 1

) 

Z5
9E

 
1,

15
2 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
52

83
7 

0 
2 

52
.0

0 
9.

30
 

Le
as

e 
Le

as
e 

61
 

W
H

A 
C

ho
nb

ur
i I

nd
us

tri
al

 

Es
ta

te
 1

  

(W
H

A 
C

IE
 1

) 

Z5
9F

 
1,

65
6 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
52

83
7 

0 
3 

60
.0

0 
9.

30
 

Le
as

e 
Le

as
e 

39
HEMARAJ LEASEHOLD REAL ESTATE INVESTMENT TRUST



  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f F

ac
to

ry
 

In
ve

st
m

en
t 

D
at

e 

La
nd

 

Ti
tle

 

D
ee

d 

N
o.

 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 

A
pp

ro
xi

m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

62
 

W
H

A 
C

ho
nb

ur
i I

nd
us

tri
al

 

Es
ta

te
 1

  

(W
H

A 
C

IE
 1

) 

Z5
9G

 
1,

29
6 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
52

83
7 

0 
2 

88
.0

0 
9.

30
 

Le
as

e 
Le

as
e 

63
 

W
H

A 
C

ho
nb

ur
i I

nd
us

tri
al

 

Es
ta

te
 1

  

(W
H

A 
C

IE
 1

) 

Z5
9H

 
1,

29
6 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
52

83
7 

0 
2 

88
.0

0 
9.

30
 

Le
as

e 
Le

as
e 

64
 

W
H

A 
C

ho
nb

ur
i I

nd
us

tri
al

 

Es
ta

te
 1

 

(W
H

A 
C

IE
 1

) 

Z5
9I

 
1,

65
6 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
52

83
7 

0 
3 

60
.0

0 
9.

30
 

Le
as

e 
Le

as
e 

- 
W

H
A 

C
ho

nb
ur

i I
nd

us
tri

al
 

Es
ta

te
 1

  

(W
H

A 
C

IE
 1

) 

C
om

m
on

 A
re

a 
of

 P
lo

t Z
59

 

- 

- 
23

 N
ov

 1
6 

23
 N

ov
 

16
 

6 
0 

40
.6

0 
- 

- 
- 

65
 

W
H

A 
C

ho
nb

ur
i I

nd
us

tri
al

 

Es
ta

te
 1

  

(W
H

A 
C

IE
 1

) 

A0
8C

 
90

0 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

4 
Ja

n 
18

 
90

92
4 

0 
1 

89
.0

0 
8.

15
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

40
Annual Report 2021



  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f F

ac
to

ry
 

In
ve

st
m

en
t 

D
at

e 

La
nd

 

Ti
tle

 

D
ee

d 

N
o.

 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 

A
pp

ro
xi

m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

62
 

W
H

A 
C

ho
nb

ur
i I

nd
us

tri
al

 

Es
ta

te
 1

  

(W
H

A 
C

IE
 1

) 

Z5
9G

 
1,

29
6 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
52

83
7 

0 
2 

88
.0

0 
9.

30
 

Le
as

e 
Le

as
e 

63
 

W
H

A 
C

ho
nb

ur
i I

nd
us

tri
al

 

Es
ta

te
 1

  

(W
H

A 
C

IE
 1

) 

Z5
9H

 
1,

29
6 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
52

83
7 

0 
2 

88
.0

0 
9.

30
 

Le
as

e 
Le

as
e 

64
 

W
H

A 
C

ho
nb

ur
i I

nd
us

tri
al

 

Es
ta

te
 1

 

(W
H

A 
C

IE
 1

) 

Z5
9I

 
1,

65
6 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

an
d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

(P
ar

tia
l) 

23
 N

ov
 1

6 
52

83
7 

0 
3 

60
.0

0 
9.

30
 

Le
as

e 
Le

as
e 

- 
W

H
A 

C
ho

nb
ur

i I
nd

us
tri

al
 

Es
ta

te
 1

  

(W
H

A 
C

IE
 1

) 

C
om

m
on

 A
re

a 
of

 P
lo

t Z
59

 

- 

- 
23

 N
ov

 1
6 

23
 N

ov
 

16
 

6 
0 

40
.6

0 
- 

- 
- 

65
 

W
H

A 
C

ho
nb

ur
i I

nd
us

tri
al

 

Es
ta

te
 1

  

(W
H

A 
C

IE
 1

) 

A0
8C

 
90

0 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

4 
Ja

n 
18

 
90

92
4 

0 
1 

89
.0

0 
8.

15
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f F

ac
to

ry
 

In
ve

st
m

en
t 

D
at

e 

La
nd

 

Ti
tle

 

D
ee

d 

N
o.

 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 

A
pp

ro
xi

m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

66
 

W
H

A 
C

ho
nb

ur
i I

nd
us

tri
al

 

Es
ta

te
 1

 

(W
H

A 
C

IE
 1

) 

A0
8A

 
1,

15
2 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

4 
Ja

n 
18

 
90

92
5 

0 
2 

52
.0

0 
8.

15
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

67
 

W
H

A 
Sa

ra
bu

ri 
In

du
st

ria
l 

La
nd

  (
W

H
A 

SI
L)

 

3A
-0

1 
90

0 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

4 
Ja

n 
18

 
52

68
1 

0 
1 

89
.0

0 
8.

36
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

68
 

W
H

A 
Sa

ra
bu

ri 
In

du
st

ria
l 

La
nd

 (W
H

A 
SI

L)
 

3A
-0

2 
90

0 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

4 
Ja

n 
18

 
52

68
1 

0 
1 

89
.0

0 
8.

36
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

69
 

W
H

A 
Sa

ra
bu

ri 
In

du
st

ria
l 

La
nd

  (
W

H
A 

SI
L)

 

3B
-0

3 
1,

22
4 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

4 
Ja

n 
18

 
52

68
1 

0 
2 

70
.0

0 
8.

36
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

70
 

W
H

A 
Sa

ra
bu

ri 
In

du
st

ria
l 

La
nd

 (W
H

A 
SI

L)
 

3B
-0

1 
1,

29
6 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

4 
Ja

n 
18

 
52

68
1 

0 
2 

88
.0

0 
8.

36
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

41
HEMARAJ LEASEHOLD REAL ESTATE INVESTMENT TRUST



  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f F

ac
to

ry
 

In
ve

st
m

en
t 

D
at

e 

La
nd

 

Ti
tle

 

D
ee

d 

N
o.

 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 

A
pp

ro
xi

m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

71
 

W
H

A 
Sa

ra
bu

ri 
In

du
st

ria
l 

La
nd

  (
W

H
A 

SI
L)

 

3C
-0

5 
1,

29
6 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

4 
Ja

n 
18

 
52

68
1 

0 
2 

88
.0

0 
8.

09
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

72
 

W
H

A 
Sa

ra
bu

ri 
In

du
st

ria
l 

La
nd

 (W
H

A 
SI

L)
 

27
A 

1,
15

2 
Bu

ild
in

g 
of

 

R
ei

nf
or

ce
d 

co
nc

re
te

 

tw
o 

flo
or

 

24
 D

ec
 1

8 
27

14
9 

0 
2 

52
.0

0 
9.

26
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

73
 

W
H

A 
Sa

ra
bu

ri 
In

du
st

ria
l 

La
nd

 (W
H

A 
SI

L)
 

27
B 

90
0 

Bu
ild

in
g 

of
 

R
ei

nf
or

ce
d 

co
nc

re
te

 

tw
o 

flo
or

 

24
 D

ec
 1

8 
27

14
9 

0 
1 

89
.0

0 
9.

26
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

74
 

W
H

A 
Sa

ra
bu

ri 
In

du
st

ria
l 

La
nd

  (
W

H
A 

SI
L)

 

27
C

 
90

0 
Bu

ild
in

g 
of

 

R
ei

nf
or

ce
d 

co
nc

re
te

 

tw
o 

flo
or

 

24
 D

ec
 1

8 
27

14
9 

0 
1 

89
.0

0 
9.

26
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

75
 

W
H

A 
Sa

ra
bu

ri 
In

du
st

ria
l 

La
nd

 (W
H

A 
SI

L)
 

27
D

 
90

0 
Bu

ild
in

g 
of

 

R
ei

nf
or

ce
d 

co
nc

re
te

 

tw
o 

flo
or

 

24
 D

ec
 1

8 
27

14
9 

0 
1 

89
.0

0 
9.

26
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

76
 

W
H

A 
Sa

ra
bu

ri 
In

du
st

ria
l 

La
nd

  (
W

H
A 

SI
L)

 

27
E 

90
0 

Bu
ild

in
g 

of
 

R
ei

nf
or

ce
d 

co
nc

re
te

 

tw
o 

flo
or

 

24
 D

ec
 1

8 
27

14
9 

0 
1 

89
.0

0 
9.

26
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

42
Annual Report 2021



  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f F

ac
to

ry
 

In
ve

st
m

en
t 

D
at

e 

La
nd

 

Ti
tle

 

D
ee

d 

N
o.

 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 

A
pp

ro
xi

m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

71
 

W
H

A 
Sa

ra
bu

ri 
In

du
st

ria
l 

La
nd

  (
W

H
A 

SI
L)

 

3C
-0

5 
1,

29
6 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

4 
Ja

n 
18

 
52

68
1 

0 
2 

88
.0

0 
8.

09
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

72
 

W
H

A 
Sa

ra
bu

ri 
In

du
st

ria
l 

La
nd

 (W
H

A 
SI

L)
 

27
A 

1,
15

2 
Bu

ild
in

g 
of

 

R
ei

nf
or

ce
d 

co
nc

re
te

 

tw
o 

flo
or

 

24
 D

ec
 1

8 
27

14
9 

0 
2 

52
.0

0 
9.

26
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

73
 

W
H

A 
Sa

ra
bu

ri 
In

du
st

ria
l 

La
nd

 (W
H

A 
SI

L)
 

27
B 

90
0 

Bu
ild

in
g 

of
 

R
ei

nf
or

ce
d 

co
nc

re
te

 

tw
o 

flo
or

 

24
 D

ec
 1

8 
27

14
9 

0 
1 

89
.0

0 
9.

26
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

74
 

W
H

A 
Sa

ra
bu

ri 
In

du
st

ria
l 

La
nd

  (
W

H
A 

SI
L)

 

27
C

 
90

0 
Bu

ild
in

g 
of

 

R
ei

nf
or

ce
d 

co
nc

re
te

 

tw
o 

flo
or

 

24
 D

ec
 1

8 
27

14
9 

0 
1 

89
.0

0 
9.

26
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

75
 

W
H

A 
Sa

ra
bu

ri 
In

du
st

ria
l 

La
nd

 (W
H

A 
SI

L)
 

27
D

 
90

0 
Bu

ild
in

g 
of

 

R
ei

nf
or

ce
d 

co
nc

re
te

 

tw
o 

flo
or

 

24
 D

ec
 1

8 
27

14
9 

0 
1 

89
.0

0 
9.

26
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

76
 

W
H

A 
Sa

ra
bu

ri 
In

du
st

ria
l 

La
nd

  (
W

H
A 

SI
L)

 

27
E 

90
0 

Bu
ild

in
g 

of
 

R
ei

nf
or

ce
d 

co
nc

re
te

 

tw
o 

flo
or

 

24
 D

ec
 1

8 
27

14
9 

0 
1 

89
.0

0 
9.

26
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f F

ac
to

ry
 

In
ve

st
m

en
t 

D
at

e 

La
nd

 

Ti
tle

 

D
ee

d 

N
o.

 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 

A
pp

ro
xi

m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

77
 

W
H

A 
Sa

ra
bu

ri 
In

du
st

ria
l 

La
nd

  (
W

H
A 

SI
L)

 

3B
-0

2 
1,

65
6 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

24
 D

ec
 1

8 
52

68
1 

0 
3 

60
.0

0 
8.

36
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

78
 

W
H

A 
Sa

ra
bu

ri 
In

du
st

ria
l 

La
nd

 (W
H

A 
SI

L)
 

93
E 

2,
39

4 
Bu

ild
in

g 
of

 

R
ei

nf
or

ce
d 

co
nc

re
te

 

tw
o 

flo
or

 

24
 D

ec
 1

8 
50

69
0 

1 
1 

40
.0

0 
9.

17
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

79
 

W
H

A 
Sa

ra
bu

ri 
In

du
st

ria
l 

La
nd

 (W
H

A 
SI

L)
 

93
F 

2,
39

4 
Bu

ild
in

g 
of

 

R
ei

nf
or

ce
d 

co
nc

re
te

 

tw
o 

flo
or

 

24
 D

ec
 1

8 
50

69
0 

1 
1 

40
.0

0 
9.

17
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

80
 

W
H

A 
C

ho
nb

ur
i I

nd
us

tri
al

 

Es
ta

te
 1

 

(W
H

A 
C

IE
 1

) 

B6
B 

51
6 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

14
 D

ec
 2

0 
90

90
9 

0 
1 

12
.5

0 
7.

60
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

81
 

W
H

A 
C

ho
nb

ur
i I

nd
us

tri
al

 

Es
ta

te
 1

 

(W
H

A 
C

IE
 1

) 

B6
C

 
51

6 
R

ei
nf

or
ce

d 
C

on
cr

et
e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

14
 D

ec
 2

0 
90

90
9 

0 
1 

40
.6

2 
7.

60
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

82
 

W
H

A 
C

ho
nb

ur
i I

nd
us

tri
al

 

Es
ta

te
 1

 

(W
H

A 
C

IE
 1

) 

B6
E 

66
0 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

14
 D

ec
 2

0 
90

90
9 

0 
2 

61
 

7.
60

 
Pa

rti
al

 L
ea

se
 

Le
as

e 

83
 

W
H

A 
C

ho
nb

ur
i I

nd
us

tri
al

 

Es
ta

te
 1

 

(W
H

A 
C

IE
 1

) 

A0
8E

 
1,

15
2 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

14
 D

ec
 2

0 
90

92
4 

2 
3 

13
.7

5 
8.

15
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

43
HEMARAJ LEASEHOLD REAL ESTATE INVESTMENT TRUST



  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f F

ac
to

ry
 

In
ve

st
m

en
t 

D
at

e 

La
nd

 

Ti
tle

 

D
ee

d 

N
o.

 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 

A
pp

ro
xi

m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

84
 

W
H

A 
Sa

ra
bu

ri 
In

du
st

ria
l 

La
nd

 (W
H

A 
SI

L)
 

14
2/

2 
4,

66
2 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

3 

Bu
ild

in
g 

14
 D

ec
 2

0 
27

14
5,

 

55
38

4 

2 
3 

13
.7

5 
8.

42
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

85
 

W
H

A 
Sa

ra
bu

ri 
In

du
st

ria
l 

La
nd

 (W
H

A 
SI

L)
 

14
2/

4 
5,

04
0 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

3 

Bu
ild

in
g 

14
 D

ec
 2

0 
27

14
5,

 

55
38

4 

3 
0 

8.
25

 
8.

42
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

To
ta

l L
ea

se
d 

ar
ea

 - 
At

ta
ch

ed
 B

ui
ld

in
g 

10
1,

55
2 

 
 

 
63

 
3 

90
.4

2 
 

 
 

R
em

ar
k 

: I
nf

or
m

at
io

n 
as

 o
f 3

1 
D

ec
em

be
r 2

02
1 

/�
 E

nc
um

be
re

d 
R

eg
is

tra
tio

n 
in

 th
e 

im
m

ov
ea

bl
e 

pr
op

er
ty

 (w
ith

ou
t c

om
pe

ns
at

io
n)

 to
 H

PF
 

44
Annual Report 2021



  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f F

ac
to

ry
 

In
ve

st
m

en
t 

D
at

e 

La
nd

 

Ti
tle

 

D
ee

d 

N
o.

 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 

A
pp

ro
xi

m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

m
ez

za
ni

ne
 fl

oo
r, 

1 

Bu
ild

in
g 

84
 

W
H

A 
Sa

ra
bu

ri 
In

du
st

ria
l 

La
nd

 (W
H

A 
SI

L)
 

14
2/

2 
4,

66
2 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

3 

Bu
ild

in
g 

14
 D

ec
 2

0 
27

14
5,

 

55
38

4 

2 
3 

13
.7

5 
8.

42
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

85
 

W
H

A 
Sa

ra
bu

ri 
In

du
st

ria
l 

La
nd

 (W
H

A 
SI

L)
 

14
2/

4 
5,

04
0 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

3 

Bu
ild

in
g 

14
 D

ec
 2

0 
27

14
5,

 

55
38

4 

3 
0 

8.
25

 
8.

42
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

To
ta

l L
ea

se
d 

ar
ea

 - 
At

ta
ch

ed
 B

ui
ld

in
g 

10
1,

55
2 

 
 

 
63

 
3 

90
.4

2 
 

 
 

R
em

ar
k 

: I
nf

or
m

at
io

n 
as

 o
f 3

1 
D

ec
em

be
r 2

02
1 

/�
 E

nc
um

be
re

d 
R

eg
is

tra
tio

n 
in

 th
e 

im
m

ov
ea

bl
e 

pr
op

er
ty

 (w
ith

ou
t c

om
pe

ns
at

io
n)

 to
 H

PF
 

  W
ar

eh
ou

se
 

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f 

Fa
ct

or
y 

In
ve

st
m

en
t 

D
at

e 

La
nd

 T
itl

e 

D
ee

d 
N

o.
 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 
A

pp
ro

xi
m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

1 
W

H
A 

Lo
gi

st
ic

s 
Pa

rk
 1

  

(W
H

A 
LP

 1
) 

A1
 

12
,9

80
 

R
ei

nf
or

ce
d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 
Bu

ild
in

g 

23
 N

ov
 1

6 
21

16
21

 
8 

0 
45

.0
0 

7.
50

 
Pa

rti
al

 L
ea

se
 

Le
as

e 

2 
W

H
A 

Lo
gi

st
ic

s 
Pa

rk
 1

 

 (W
H

A 
LP

 1
) 

B6
 

3,
84

0 
R

ei
nf

or
ce

d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 
Bu

ild
in

g 

23
 N

ov
 1

6 
21

16
22

 
2 

1 
30

.0
0 

8.
67

 
Pa

rti
al

 L
ea

se
 

Le
as

e 

3 
W

H
A 

Lo
gi

st
ic

s 
Pa

rk
 2

  

(W
H

A 
LP

 2
) 

A1
 

5,
13

4 
St

ee
l S

tru
ct

ur
e 

Bu
ild

in
g,

 1
 

Bu
ild

in
g 

23
 N

ov
 1

6 
19

39
85

 
3 

0 
50

.5
0 

8.
11

 
Le

as
e 

Le
as

e 

4 
W

H
A 

Lo
gi

st
ic

s 
Pa

rk
 2

  

(W
H

A 
LP

 2
) 

A3
 

5,
13

4 
St

ee
l S

tru
ct

ur
e 

Bu
ild

in
g,

 1
 

Bu
ild

in
g 

23
 N

ov
 1

6 
19

39
85

 
3 

0 
50

.5
0 

8.
11

 
Le

as
e 

Le
as

e 

5 
W

H
A 

Lo
gi

st
ic

s 
Pa

rk
 2

  

(W
H

A 
LP

 2
) 

A5
 

5,
01

9 
R

ei
nf

or
ce

d 

C
on

cr
et

e 
an

d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 
Bu

ild
in

g 

23
 N

ov
 1

6 
19

39
85

 
3 

0 
21

.7
5 

8.
11

 
Le

as
e 

Le
as

e 

45
HEMARAJ LEASEHOLD REAL ESTATE INVESTMENT TRUST



  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f 

Fa
ct

or
y 

In
ve

st
m

en
t 

D
at

e 

La
nd

 T
itl

e 

D
ee

d 
N

o.
 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 
A

pp
ro

xi
m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

6 
W

H
A 

Lo
gi

st
ic

s 
Pa

rk
 2

  

(W
H

A 
LP

 2
) 

A7
 

5,
01

9 
R

ei
nf

or
ce

d 

C
on

cr
et

e 
an

d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 
Bu

ild
in

g 

23
 N

ov
 1

6 
19

39
85

 
3 

0 
21

.7
5 

8.
11

 
Le

as
e 

Le
as

e 

7 
W

H
A 

Lo
gi

st
ic

s 
Pa

rk
 2

  

(W
H

A 
LP

 2
) 

A9
 

3,
37

0 
R

ei
nf

or
ce

d 

C
on

cr
et

e 
an

d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 
Bu

ild
in

g 

23
 N

ov
 1

6 
19

39
85

 
2 

0 
20

.0
0 

8.
11

 
Le

as
e 

Le
as

e 

8 
W

H
A 

Lo
gi

st
ic

s 
Pa

rk
 2

  

(W
H

A 
LP

 2
) 

A1
1 

3,
37

0 
R

ei
nf

or
ce

d 

C
on

cr
et

e 
an

d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 
Bu

ild
in

g 

23
 N

ov
 1

6 
19

39
85

 
2 

0 
20

.0
0 

8.
11

 
Le

as
e 

Le
as

e 

9 
W

H
A 

Lo
gi

st
ic

s 
Pa

rk
 2

  

(W
H

A 
LP

 2
) 

A1
3 

3,
37

0 
R

ei
nf

or
ce

d 

C
on

cr
et

e 
an

d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 
Bu

ild
in

g 

23
 N

ov
 1

6 
19

39
85

 
2 

0 
20

.0
0 

8.
11

 
Le

as
e 

Le
as

e 

46
Annual Report 2021



  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f 

Fa
ct

or
y 

In
ve

st
m

en
t 

D
at

e 

La
nd

 T
itl

e 

D
ee

d 
N

o.
 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 
A

pp
ro

xi
m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

6 
W

H
A 

Lo
gi

st
ic

s 
Pa

rk
 2

  

(W
H

A 
LP

 2
) 

A7
 

5,
01

9 
R

ei
nf

or
ce

d 

C
on

cr
et

e 
an

d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 
Bu

ild
in

g 

23
 N

ov
 1

6 
19

39
85

 
3 

0 
21

.7
5 

8.
11

 
Le

as
e 

Le
as

e 

7 
W

H
A 

Lo
gi

st
ic

s 
Pa

rk
 2

  

(W
H

A 
LP

 2
) 

A9
 

3,
37

0 
R

ei
nf

or
ce

d 

C
on

cr
et

e 
an

d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 
Bu

ild
in

g 

23
 N

ov
 1

6 
19

39
85

 
2 

0 
20

.0
0 

8.
11

 
Le

as
e 

Le
as

e 

8 
W

H
A 

Lo
gi

st
ic

s 
Pa

rk
 2

  

(W
H

A 
LP

 2
) 

A1
1 

3,
37

0 
R

ei
nf

or
ce

d 

C
on

cr
et

e 
an

d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 
Bu

ild
in

g 

23
 N

ov
 1

6 
19

39
85

 
2 

0 
20

.0
0 

8.
11

 
Le

as
e 

Le
as

e 

9 
W

H
A 

Lo
gi

st
ic

s 
Pa

rk
 2

  

(W
H

A 
LP

 2
) 

A1
3 

3,
37

0 
R

ei
nf

or
ce

d 

C
on

cr
et

e 
an

d 

St
ee

l S
tru

ct
ur

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 
Bu

ild
in

g 

23
 N

ov
 1

6 
19

39
85

 
2 

0 
20

.0
0 

8.
11

 
Le

as
e 

Le
as

e 

  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f 

Fa
ct

or
y 

In
ve

st
m

en
t 

D
at

e 

La
nd

 T
itl

e 

D
ee

d 
N

o.
 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 
A

pp
ro

xi
m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

- 
W

H
A 

Lo
gi

st
ic

s 
Pa

rk
 2

  

(W
H

A 
LP

 2
) 

C
om

m
on

 A
re

a 
in

 p
lo

t W
H

A 

LP
2-

A 

- 
23

 N
ov

 1
6 

23
 N

ov
 1

6 
8 

2 
40

.5
0 

- 
- 

- 

10
 

W
H

A 
Lo

gi
st

ic
s 

Pa
rk

 2
  

(W
H

A 
LP

 2
) 

B2
 

5,
14

5 
R

ei
nf

or
ce

d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 
Bu

ild
in

g 

23
 N

ov
 1

6 
19

39
88

 
3 

0 
53

.2
5 

7.
86

 
Pa

rti
al

 L
ea

se
 

Le
as

e 

11
 

W
H

A 
Lo

gi
st

ic
s 

Pa
rk

 2
  

(W
H

A 
LP

 2
) 

B4
 

5,
14

5 
R

ei
nf

or
ce

d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 
Bu

ild
in

g 

23
 N

ov
 1

6 
19

39
88

 
3 

0 
53

.2
5 

7.
86

 
Pa

rti
al

 L
ea

se
 

Le
as

e 

12
 

W
H

A 
Lo

gi
st

ic
s 

Pa
rk

 2
  

(W
H

A 
LP

 2
) 

B6
 

5,
14

5 
R

ei
nf

or
ce

d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 
Bu

ild
in

g 

23
 N

ov
 1

6 
19

39
88

 
3 

0 
53

.2
5 

7.
86

 
Pa

rti
al

 L
ea

se
 

Le
as

e 

13
 

W
H

A 
Lo

gi
st

ic
s 

Pa
rk

 2
  

(W
H

A 
LP

 2
) 

B8
 

5,
14

5 
R

ei
nf

or
ce

d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 
Bu

ild
in

g 

23
 N

ov
 1

6 
19

39
88

 
3 

0 
53

.2
5 

7.
86

 
Pa

rti
al

 L
ea

se
 

Le
as

e 

14
 

W
H

A 
Lo

gi
st

ic
s 

Pa
rk

 4
  

(W
H

A 
LP

 4
) 

A1
 

3,
29

0 
R

ei
nf

or
ce

d 

C
on

cr
et

e 

23
 N

ov
 1

6 
91

98
, 9

19
9 

2 
0 

0 
8.

58
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

47
HEMARAJ LEASEHOLD REAL ESTATE INVESTMENT TRUST



  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f 

Fa
ct

or
y 

In
ve

st
m

en
t 

D
at

e 

La
nd

 T
itl

e 

D
ee

d 
N

o.
 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 
A

pp
ro

xi
m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 
Bu

ild
in

g 

15
 

W
H

A 
Lo

gi
st

ic
s 

Pa
rk

 4
  

(W
H

A 
LP

 4
) 

A2
 

3,
29

0 
R

ei
nf

or
ce

d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 
Bu

ild
in

g 

23
 N

ov
 1

6 
91

98
, 9

19
9 

2 
0 

0 
8.

58
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

16
 

W
H

A 
Lo

gi
st

ic
s 

Pa
rk

 4
  

(W
H

A 
LP

 4
) 

A3
 

3,
29

0 
R

ei
nf

or
ce

d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 
Bu

ild
in

g 

23
 N

ov
 1

6 
91

98
, 9

19
9 

2 
0 

0 
8.

58
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

17
 

W
H

A 
Lo

gi
st

ic
s 

Pa
rk

 4
  

(W
H

A 
LP

 4
) 

A4
 

4,
82

1 
R

ei
nf

or
ce

d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 
Bu

ild
in

g 

23
 N

ov
 1

6 
91

98
, 9

19
9 

2 
3 

75
.2

5 
8.

43
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

18
 

W
H

A 
Lo

gi
st

ic
s 

Pa
rk

 4
  

(W
H

A 
LP

 4
) 

B1
 

1,
62

0 
R

ei
nf

or
ce

d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 
Bu

ild
in

g 

23
 N

ov
 1

6 
91

97
, 9

19
8 

0 
3 

90
.0

0 
8.

58
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

48
Annual Report 2021



  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f 

Fa
ct

or
y 

In
ve

st
m

en
t 

D
at

e 

La
nd

 T
itl

e 

D
ee

d 
N

o.
 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 
A

pp
ro

xi
m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 
Bu

ild
in

g 

15
 

W
H

A 
Lo

gi
st

ic
s 

Pa
rk

 4
  

(W
H

A 
LP

 4
) 

A2
 

3,
29

0 
R

ei
nf

or
ce

d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 
Bu

ild
in

g 

23
 N

ov
 1

6 
91

98
, 9

19
9 

2 
0 

0 
8.

58
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

16
 

W
H

A 
Lo

gi
st

ic
s 

Pa
rk

 4
  

(W
H

A 
LP

 4
) 

A3
 

3,
29

0 
R

ei
nf

or
ce

d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 
Bu

ild
in

g 

23
 N

ov
 1

6 
91

98
, 9

19
9 

2 
0 

0 
8.

58
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

17
 

W
H

A 
Lo

gi
st

ic
s 

Pa
rk

 4
  

(W
H

A 
LP

 4
) 

A4
 

4,
82

1 
R

ei
nf

or
ce

d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 
Bu

ild
in

g 

23
 N

ov
 1

6 
91

98
, 9

19
9 

2 
3 

75
.2

5 
8.

43
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

18
 

W
H

A 
Lo

gi
st

ic
s 

Pa
rk

 4
  

(W
H

A 
LP

 4
) 

B1
 

1,
62

0 
R

ei
nf

or
ce

d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 
Bu

ild
in

g 

23
 N

ov
 1

6 
91

97
, 9

19
8 

0 
3 

90
.0

0 
8.

58
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f 

Fa
ct

or
y 

In
ve

st
m

en
t 

D
at

e 

La
nd

 T
itl

e 

D
ee

d 
N

o.
 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 
A

pp
ro

xi
m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

19
 

W
H

A 
Lo

gi
st

ic
s 

Pa
rk

 4
  

(W
H

A 
LP

 4
) 

B2
 

3,
18

0 
R

ei
nf

or
ce

d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 
Bu

ild
in

g 

23
 N

ov
 1

6 
91

97
 

1 
3 

72
.5

0 
8.

58
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

20
 

W
H

A 
Lo

gi
st

ic
s 

Pa
rk

 4
  

(W
H

A 
LP

 4
) 

B3
 

4,
66

5 
R

ei
nf

or
ce

d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 
Bu

ild
in

g 

23
 N

ov
 1

6 
91

97
 

2 
3 

43
.7

5 
8.

58
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

21
 

W
H

A 
Lo

gi
st

ic
s 

Pa
rk

 4
  

(W
H

A 
LP

 4
) 

C
1 

1,
97

0 
R

ei
nf

or
ce

d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 
Bu

ild
in

g 

23
 N

ov
 1

6 
91

97
, 9

19
8 

1 
0 

77
.5

0 
8.

58
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

22
 

W
H

A 
Lo

gi
st

ic
s 

Pa
rk

 4
  

(W
H

A 
LP

 4
) 

C
2 

3,
80

2 
R

ei
nf

or
ce

d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r, 

1 
Bu

ild
in

g 

4 
Ja

n 
61

 
91

97
 

2 
0 

90
.5

0 
8.

58
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

23
 

W
H

A 
Lo

gi
st

ic
s 

Pa
rk

 4
  

(W
H

A 
LP

 4
) 

D
1 

3,
77

7 
R

ei
nf

or
ce

d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

4 
Ja

n 
61

 
47

3,
 9

19
8 

2 
0 

88
.0

0 
8.

34
 

Pa
rti

al
 L

ea
se

 
Le

as
e 

49
HEMARAJ LEASEHOLD REAL ESTATE INVESTMENT TRUST



  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f 

Fa
ct

or
y 

In
ve

st
m

en
t 

D
at

e 

La
nd

 T
itl

e 

D
ee

d 
N

o.
 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 
A

pp
ro

xi
m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

m
ez

za
ni

ne
 fl

oo
r, 

1 
Bu

ild
in

g 

24
 

W
H

A 
Lo

gi
st

ic
s 

Pa
rk

 2
  

(W
H

A 
LP

 2
) 

B1
0 

5,
12

4 
R

ei
nf

or
ce

d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r 

14
 D

ec
 2

0 
22

94
36

 
3 

0 
55

.5
2 

1.
58

 
Pa

rti
al

 L
ea

se
 

Le
as

e 

25
 

W
H

A 
Lo

gi
st

ic
s 

Pa
rk

 2
  

(W
H

A 
LP

 2
) 

D
3 

3,
77

7 
R

ei
nf

or
ce

d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r 

14
 D

ec
 2

0 
47

3 
2 

1 
27

.7
5 

8.
34

 
Pa

rti
al

 L
ea

se
 

Le
as

e 

To
ta

l o
f L

ea
se

d 
Ar

ea
 - 

W
ar

eh
ou

se
 

11
0,

42
2 

 
 

 
75

 
3 

53
.7

7 
 

 
 

To
ta

l o
f L

ea
se

d 
A

re
a 
– 

Fa
ct

or
y 

an
d 

W
ar

eh
ou

se
 

38
0,

63
2 

 
 

 
35

2 
2 

93
.9

9 
 

 
 

R
em

ar
k 

: I
nf

or
m

at
io

n 
as

 o
f 3
1 

D
ec

em
be

r 2
02
1 

 
 

 
 

 
 

 
 

 
 

 
 

50
Annual Report 2021



  

N
o.

 
Pr

oj
ec

t /
 In

du
st

ria
l E

st
at

e 
La

nd
 

Pl
ot

 N
o.

 

B
ui

ld
in

g 
A

re
a 

A
pp

ro
xi

m
at

el
y 

(s
q.

m
.) 

D
et

ai
ls

 o
f 

Fa
ct

or
y 

In
ve

st
m

en
t 

D
at

e 

La
nd

 T
itl

e 

D
ee

d 
N

o.
 

Si
ze

 o
f L

an
d 

A
pp

ro
xi

m
at

el
y 

B
ui

ld
in

g 

A
ge

 
A

pp
ro

xi
m

at
el

y 

(Y
ea

rs
) 

Ty
pe

 o
f I

nv
es

tm
en

t 

R
ai

 
N

ga
n 

Sq
.W

ah
 

La
nd

 
B

ui
ld

in
g 

m
ez

za
ni

ne
 fl

oo
r, 

1 
Bu

ild
in

g 

24
 

W
H

A 
Lo

gi
st

ic
s 

Pa
rk

 2
  

(W
H

A 
LP

 2
) 

B1
0 

5,
12

4 
R

ei
nf

or
ce

d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r 

14
 D

ec
 2

0 
22

94
36

 
3 

0 
55

.5
2 

1.
58

 
Pa

rti
al

 L
ea

se
 

Le
as

e 

25
 

W
H

A 
Lo

gi
st

ic
s 

Pa
rk

 2
  

(W
H

A 
LP

 2
) 

D
3 

3,
77

7 
R

ei
nf

or
ce

d 

C
on

cr
et

e 

Bu
ild

in
g 

w
ith

 

m
ez

za
ni

ne
 fl

oo
r 

14
 D

ec
 2

0 
47

3 
2 

1 
27

.7
5 

8.
34

 
Pa

rti
al

 L
ea

se
 

Le
as

e 

To
ta

l o
f L

ea
se

d 
Ar

ea
 - 

W
ar

eh
ou

se
 

11
0,

42
2 

 
 

 
75

 
3 

53
.7

7 
 

 
 

To
ta

l o
f L

ea
se

d 
A

re
a 
– 

Fa
ct

or
y 

an
d 

W
ar

eh
ou

se
 

38
0,

63
2 

 
 

 
35

2 
2 

93
.9

9 
 

 
 

R
em

ar
k 

: I
nf

or
m

at
io

n 
as

 o
f 3
1 

D
ec

em
be

r 2
02
1 

 
 

 
 

 
 

 
 

 
 

 
 

 

 

2.5   Benefits from Invested Assets 
  

 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 WHA 

Industrial Development Public Company Limited, Eastern Seaboard Industrial Estate (Rayong) Company 

Limited, WHA Eastern Seaboard Industrial Estate Company Limited. and WHA Industrial Building Company 

Limited 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 WHA Industrial 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. 
 

 

2.5.1 Type of Tenancy Agreement 

The REIT, by the property manager authorized by the 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. 

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

2) Income from monthly service fee is the income collected from service agreement relating 

to maintenance of building, common area and common property. 

Rental rate before compensation from WHAID and subsidiaries (percentage compare with total rental areas) 
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Contract Expiry (Percentage of rental area with total rental area) 

2.5.2 Compensation for the Rental Income 

Asset owners agree to compensate for the rental income to the REIT for vacant property and 

unoccupied leased properties that rental short of the minimum rental rate 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 WHA ESIE 1, ESIE, WHA CIE1, WHA SIL 189 – 210 

Detached building factory WHA ESIE 1, ESIE, WHA SIL 164 – 193 

Warehouse WHA LP1, WHA LP2, WHA LP4 147 - 150 
Remark   / �  � The REIT’s initial investment has entered into the investment on � �  November � � � � , 1st additional investment on 4 January 2018,2nd additional 

investment on 24 December 2018 and 3rd additional investment on 14 December 2020. 

2.5.3 Target Customers 

The details of the lessee of the factory and warehouse as of 31 December 2021 are as follows: 

1) Detail of tenant/1 
 

(a) Nationality of lessees Type of industry of lessees 

 

 

Remark /�The percentage compare with total occupied areas 

China

34.9%

EU

22.3%

Japan

18.7%

Australia

10.3%

USA

7.5%

Asia

6.3%

54.3%

23.4%
12.7% 9.6%

2022 2023 2024 2025

Auto&Parts

30.0%

Consumer

29.2%

Logistic

19.9%

Others

8.5%

Electronic

8.1%

Packaging

4.3%
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Contract Expiry (Percentage of rental area with total rental area) 

2.5.2 Compensation for the Rental Income 

Asset owners agree to compensate for the rental income to the REIT for vacant property and 

unoccupied leased properties that rental short of the minimum rental rate 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 WHA ESIE 1, ESIE, WHA CIE1, WHA SIL 189 – 210 

Detached building factory WHA ESIE 1, ESIE, WHA SIL 164 – 193 

Warehouse WHA LP1, WHA LP2, WHA LP4 147 - 150 
Remark   / �  � The REIT’s initial investment has entered into the investment on � �  November � � � � , 1st additional investment on 4 January 2018,2nd additional 

investment on 24 December 2018 and 3rd additional investment on 14 December 2020. 

2.5.3 Target Customers 

The details of the lessee of the factory and warehouse as of 31 December 2021 are as follows: 

1) Detail of tenant/1 
 

(a) Nationality of lessees Type of industry of lessees 

 

 

Remark /�The percentage compare with total occupied areas 

China

34.9%

EU

22.3%

Japan

18.7%

Australia

10.3%

USA

7.5%

Asia

6.3%

54.3%

23.4%
12.7% 9.6%

2022 2023 2024 2025

Auto&Parts

30.0%

Consumer

29.2%

Logistic

19.9%

Others

8.5%

Electronic

8.1%

Packaging

4.3%

 

 

2) Information of top 10 lessees of factories and warehouses 
 

No. List of Lessee 
percentage compare 

with total occupied 

areas 

Year of lease 
expiration (A.D.) 

Nationality 
Type of 
Business 

1 Saffron Living Co., Ltd. 9.4% 2025 China  Consumer 

2 Visy Packaging (Thailand) Co., Ltd. 4.3% 2024 Australia Packaging 

3 DHL Supply Chain Co., Ltd. 3.9% 2023 Germany Logistics 

4 Nippon Express Logistics 3.7% 2022 Japan Logistics 

5 ZF Lemforder (Thailand) Co., Ltd. 3.3% 2023 Germany Automotive 

6 Happy Foam Co.,Ltd 3.0% 2022 China Consumer 

7 Jelly Belly Candy Company (Thailand) Ltd. 2.8% 2034/1 USA Consumer 

8 Nittsu Logistics (Thailand) Co., Ltd. 2.8% 2022 Japan Logistics 

9 NHK Antolin (Thailand) Co., Ltd. 2.3% 2024 Japan Automotive 

10 Kerry Logistics (Thailand) Co., Ltd. 2.3% 2022 China Logistics 

 Total 37.8% 

Remark  /� Jelly Belly Candy Company (Thailand) Ltd. renew 3 years including commit to renew 3+3+3 (1 Mar 2022 – 28 Feb 2034) 

2.5.4 Channels of Benefit Procurement 

REIT Manager have a policy of renting out properties to tenants by engaging WHA Industrial 

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. Structure of property 

management fee is consistent to normal business, which is the same as the structure of 

property management fee that WHAID has received from others. The REIT Manager set criteria 

for evaluation of the Property Manager as indicated in No. 12 Conflict of Interest 

WHA Industrial Development Public Company Limited is major shareholders of the 

REIT Manager by holding 99.99 percent of issued and fully paid-up shares 

 

Additional Asset Investment 

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

Refusal 
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Within the period of 7 (seven) years after the first investment, in the events that 

WHAID and/or WHAID’s Subsidiaries wish to sell, dispose of, transfer, let, which is not the letting 

of land and/or the Ready-Built warehouse, distribution center 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 center or factory exploited in the business conducts of the Warehouse 

and Factory Project by WHAID and/or WHAID's Subsidiaries, which are located in Thailand, 

WHAID 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. 

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

1) The subsidiaries of WHAID that are listed in the Stock Exchange of Thailand which 

become the subsidiaries of WHAID 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 WHAID or 

WHAID's Subsidiaries shall not apply to the cases which would result WHAID and/or WHAID's 

Subsidiaries in the incompliance of any agreements or covenants, or becoming the defaulting 

party in any agreements which WHAID or WHAID'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 WHAID's Subsidiaries as per the above definition. 

 

2.6 Borrowing Policy 
 

The REIT use borrowings to invest in real estate or leasehold rights which are additional to benefits of 

Unitholders. Borrowings help effectively manage cost of funding of the REIT by lower of cost of acquisition 

of assets than only offering unit trust to Unitholders which may raise distribution to Unitholders. 
 

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 and Kasikorn Bank Public Company Limited 

(the “Lender”), which will be a long-term loan of Baht 3,750 million for the purpose of investment of the 
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Within the period of 7 (seven) years after the first investment, in the events that 

WHAID and/or WHAID’s Subsidiaries wish to sell, dispose of, transfer, let, which is not the letting 

of land and/or the Ready-Built warehouse, distribution center 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 center or factory exploited in the business conducts of the Warehouse 

and Factory Project by WHAID and/or WHAID's Subsidiaries, which are located in Thailand, 

WHAID 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. 

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

1) The subsidiaries of WHAID that are listed in the Stock Exchange of Thailand which 

become the subsidiaries of WHAID 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 WHAID or 

WHAID's Subsidiaries shall not apply to the cases which would result WHAID and/or WHAID's 

Subsidiaries in the incompliance of any agreements or covenants, or becoming the defaulting 

party in any agreements which WHAID or WHAID'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 WHAID's Subsidiaries as per the above definition. 

 

2.6 Borrowing Policy 
 

The REIT use borrowings to invest in real estate or leasehold rights which are additional to benefits of 

Unitholders. Borrowings help effectively manage cost of funding of the REIT by lower of cost of acquisition 

of assets than only offering unit trust to Unitholders which may raise distribution to Unitholders. 
 

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 and Kasikorn Bank Public Company Limited 

(the “Lender”), which will be a long-term loan of Baht 3,750 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. 
 

1) Loan from Siam Commercial Bank Public Company Limited   

Lender Siam Commercial Bank Public Company Limited 

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

Loan Amount Baht 1,885 million (To invest in main asset) 

Interest Rate The loan has interest rate MLR less the rate specified in the agreement. 

Minimum Loan Rate (or MLR) means an average interest rate charged by 

the 4 commercial banks from its prime major customers 

Loan Term 3 years (From the date of the loan agreement) 

Principal Repayment The loan will be repaid in as a bullet payment at the maturity date of loan 

term (in this regard, HREIT shall be entitled to make early repayment as 

stated in the loan agreement). 

Interest Payment Quarterly interest payment 

Collateral 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) WHA Industrial Development Public Company Limited agrees that 

the unitholding ratio in the Trust of WHA Industrial Development 

Public Company Limited 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 WHA Industrial Development Public 

Company Limited 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. 
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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 6.5 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) 

 

2)  Loan from Kasikorn Bank Public Company Limited 

Lender Kasikorn Bank Public Company Limited 

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

Loan Amount 1st : Baht 1,435 million (To repay the existing loan) 

2nd :Baht 430 million (To invest in 3rd  additional investment) 

Interest Rate The loan has interest rate MLR less the rate specified in the 

agreement. 

MLR means an average interest rate charged by the 4 commercial 

banks from its prime major customers 

Loan Term 1st : 40 months 

2nd : 3 Years 

Principle Repayment The loan will be repaid in as a bullet payment at the maturity date of 

loan term (in this regard, HREIT shall be entitled to make early 

repayment as stated in the loan agreement). 

Interest Payment Quarterly interest payment as identify in loan agreement 

Collateral Leasehold right of Additional Investment Assets No. 3 and leasehold 

right of current assets of HREIT which are free from any 

encumbrances, whereby the value of collateral during the term of 

agreement shall be higher than 2  times of the accrual credit amount 

at any time. 

Assignment of leasehold right as collateral / conditional assignment 

of insurance policy and endorsement to the lender as beneficiary 

and co-insured / conditional assignment of lease and service 

agreements of lessees / registration of leasehold right and/or right of 

claim and/or insurance policy as collateral under the Business 

Security Act.  
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2) Loan from Kasikorn Bank Public Company Limited (continue) 
 

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) WHA Industrial Development Public Company Limited 

agrees that the unitholding ratio in the Trust of WHA 

Industrial Development Public Company Limited 

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 WHA Industrial Development 

Public Company Limited 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 shall maintain the funded interest-Bearing 

Debt to Total Asset Ratio not exceed 50%. 

The borrower must ensure that the funded interest-bearing 

debt to EBITDA ratio is no more than 6.5 times. 

 

Combining all the financial obligations from all loan, HRET’s total liabilities were Baht 3,750 million 

equivalent to 31.86% of the total asset value of HREIT which the loan ratio still follows the principle. In the term of 

the loan ratio, the trust shall obtain the loan of not exceeding 35% of the total asset value of the trust. In the case 

where the Trust is considered Investment Grade value of the loan shall not exceed 60% of the total asset value of 

the Trust. Which TRIS Rating affirms the company rating on HREIT at BBB+ ( Investment Grade) on 30 August 

2021. 
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3. Market Overview for Real Estate Industry of Invested Properties 
 

3.1  Thailand’s Business Overview 

Thailand Economiy Gross Domestic Product in Q4/2021 increased by 1.9%, improving from a 

decline of 0.2% in Q3/2021. In terms of expenditure, private final consumption expenditure and 

government final consumption expenditure increased. In terms of production, there was an expansion 

both in the agricultural sector and non-agricultural sector. The increments from the agricultural sector 

were driven by crop yields, namely rubber, sugarcane, oil palm, and pineapple, while livestock 

continued to decline. 

 In 2022, Thai economy is likely to recover steadily from a low rate of expansion in 2021 as 

there is a driven by the expansion of domestic demand. Despite facing the epidemic of the Omicron, it 

is likely to have limited impact on the public health system in the first quarter of 2022 and also the 

government  to ease measures controling the outbreak accordingly. However, there are limitations and 

factors that can affect the growth of economic recovery in 2022 to be lower than expected. As a result 

of the uncertainty of COVID-19 outbreak, it led to an inflation from rising energy prices and commodity 

prices in the world market including limitations from financial conditions of households and businesses. 

The prolongation of constraints of international supply chains and logistics including the risk of volatility 

of the global economy and finances amid inflationary pressures and geopolitical conflicts. 

 

Picture � Thailand Economic Overview: GDP 

 
  Source: Office of the National Economic and Social Development Council, Calculated by Bank of Thailand 

                                       Reference:  Knight Frank Thailand Research and consulting Department 
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3.2 Market Overview 
 

3.2.1 Market of Ready-Built Factory and Ready-Built Warehouse in 2021 

1.) Ready-Built Factory 
 

Picture � : Supply, Demand and Occupancy Rate of Ready-Built Factory in Thailand, 2017-2021 

 
Source: Knight Frank Thailand Research and consulting Department 

 

At the end of 2021, the supply of ready-built factor totaled 3,051,354 square meters, with a 

total of 62,176 square meters of new supply. The majority of supply was located in Chonburi and 

Rayong. The new supply in 2021 increased from the year 2020 by 50,091 square meters.  

At the end of 2021, the total area of ready-built factor for rent is approximately 2,578,771 

square meters out of a total supply of 3,051,354 square meters. The demand increased from the year 

2020 by approximately 60,518 square meters. Occupancy rate of Ready-built factories in 2021 is 84.5 

percent increasing from 2020 by  0.3 percent.  

The majority of supply for Ready-built factory was located in Chonburi, representing by 30 

percent of total supply. Chonburi is the developing area with high potential for growing. Chonburi is the 

home of petrochemical industry, electronic industry and food industry. Chonburi is the tourism area with 

many real estate developments in this area. Chonburi is the area where the deep-sea port is located. 

The second rank of majority of ready-built factory supply is located in Samutprakarn and Rayong 

respectively.  
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Picture 3  : Ready-Built Factory Supply by Provinces, 2021 

 

Source: Knight Frank Thailand Research and consulting Department 

The location where investors are interested in manufacturing settlements or renting ready-built 

factories is the Eastern Economic Corridor (EEC) due to government support policies such as airport 

development, the development of high-speed trains, And a large port to support the development of 

the Eastern Economic Corridor Development Project (EEC). Many entrepreneurs are interested in 

renting a lot of space in this area. Development Project of Laem Chabang Port Phase 3 and Map Ta 

Phut Industrial Port Development Project Phase 3 will positively impact the complete logistics system. 

The industrial sector of Thailand that will expand to become an industrial source and ASEAN logistics.  

 

Ready-Built Factory market in Chonburi and Rayong  

Picture 4 : Supply, Demand and Occupancy Rate of Ready-Built Factory in Chonburi and Rayong 

 
Source: Knight Frank Thailand Research and consulting Department 
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The supply of ready-built factories in this area has increased considerably because Chonburi 

and Rayong provinces are two provinces located in the Special Economic Zone (EEC), also this area 

is a signature production-based area which attract many developers. It is believed that this area will 

need more ready-built factory supply. 

At the end of 2021, the supply of Ready-built factory totaled 1,487,211 square meters, with a 

total of 29,824 square meters of new supply. In 2019, there was no new supply, but there was new 

supply increasing 50,091 square meters in 2020.  The majority of supply for ready-built factory was 

located in Chonburi and Rayong about 62 percent and 38 percent respectively.  

At the end of 2021, a total of 1,286,209 square meters of ready-built factory areas were leased 

from a total areas of ready-built factory of 1,487,211 square meters. The occupancy rate is 86.5 percent 

which is slightly higher from 86.3 percent in 2020. The average ready-built factory area in this location 

is 39,854 square meters per year.   

 

Ready-Built Factory market in Saraburi and Ayutthaya  

Picture 5 : Supply, Demand and Occupancy Rate of Ready-Built Factory in Saraburi and Ayutthaya, 

2017-2021 

 

Source: Knight Frank Thailand Research and consulting Department 

Saraburi province is a significant manufacturing-based area for non-metal industry, agricultural 

industry, metal industry and food industry. Ayutthaya province also the production base where there 

are many industrial estates located in this area.  

At the end of the year 2021, the Ready-built factory area for rent in this area totalled 611,323 

square meters, a new supply increased at 4,100 square meters. Most of Ready-Built factory are located 

in Ayutthaya, representing by 72 percent of total, followed by Saraburi at 28 percent. 

The Ready-Built factory in Ayutthaya has highest demand, with around 323,944 square meters, 
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followed by Saraburi which was at 131,316 square meters. The most annual take up rate was in 

Saraburi, representing 77.1 percent, followed by Ayutthaya at 73.5 percent.   
 

2.) Ready-Built Warehouse 
 

Picture 6 : Supply, Demand and Occupancy Rate of Warehouse in Thailand, 2017-2021 

 

Source: Knight Frank Thailand Research and consulting Department 

As of the end of 2021, warehouse supply totalled 5,817,317 square meters, with a total new 

supply of approximately 264,704 square meters. occurred in 2 main areas which are Suvarnabhumi 

and Bang Pakong. 

 

Picture 7 : Warehouse Supply by location, 2021 

 
Source: Knight Frank Thailand Research 	 Consulting Department 

Others : Khonkaen,  /amphun, 3raMinburi, Saraburi, Suratthani, Samutsakorn and Nonthaburi� 
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                     At the end of 2021, the total occupied space was 4,918,945 square metres out of 5,817,317 

square metres. The newly occupied space increased in 2021 from 2010 by 263,533 square metre. The 

occupancy rate as the end of 2020 has rose to 84.6 percent, comparing to 83.8 percent in 2020. 

 

Picture 8 : Supply, Demand and Occupancy rate of Warehouse in Chonburi, Rayong and Chachoengsao 

 
Source: Knight Frank Thailand Research 	 Consulting Department 

The highest demand was shown in Chonburi, with around 1,103,400 square metres, followed 

by Chachoengsao and Rayong, with approximately 565,658 square metre and 222,965 square metres 

respectively. The highest occupancy rate was shown at Rayong with approximately 97.4 percent 

followed by Chachoengsao and Chonburi 81.7 percent and 79.1 percent respectively.  In 2021, the 

demand of warehouse space slightly increased about 162,625 square metres compared with 2020.  

At the end of 2021, the demand for the warehouse in this area was 1,892,023 square metre 

out of 2,316,651 square metres, representing the occupancy rate of 81.7 percent, which slightly 

increased from 2020 at 79.3 percent. In 2021, the new take up area was increased 162,625 square 

metres from previous year. The annual take-up space of the warehouse in this area was around 

141,427 square metres. 

 

 

3.2.2.  Outlook of  Ready-Built factory and Ready-Built warehouse Market 

Overall, ready-built factory business in 2021 tends to be stable. Considering the amount of 

rental space or supply, it was found that it rose slightly in accordance with the market direction and the 

implementation of government infrastructure especially the Eastern Economic Corridor (EEC) 

development projects. Considering the value of foreign direct investment (FDI) in 2021, it was found 

that foreign investment continued to increase in both the number of projects and investment value due 

to the trade war between China and the United States in previous years with the highest approved 

1,
28

5,
83

2

1,
45

1,
11

6

1,
53

2,
37

3

1,
72

9,
39

8

1,
89

2,
02

3

1,
91

7,
06

7

2,
03

7,
29

1

2,
09

6,
81

4

2,
18

1,
05

9

2,
31

6,
65

1

�����
����� �3���

���3� �����

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

70.0%

80.0%

90.0%

 -

 500,000

 1,000,000

 1,500,000

 2,000,000

 2,500,000

2017 2018 2019 2020 2021

Demand (sqm.) Supply (sqm.) Occupancy Rate (%)

63
HEMARAJ LEASEHOLD REAL ESTATE INVESTMENT TRUST



 

 

foreign direct investment in the electronics category, about 23.82 percent, despite the epidemic situation 

of COVID-19 Still affecting tourism and hotel businesses. However, the start of the government to allow 

people to travel across the border in the form of TEST & GO will help to drive the economy well and 

will stimulate investment into the next industrial sector. Moreover, from the overall production in 

December 2021, it was found that the production of automobiles and electronic circuit boards increased 

by 9.15% and 14.24% as well, which may have a positive effect on the ready-built factory business in 

the next period. The location where investors are interested in manufacturing settlements or renting 

ready-built factories is the Eastern Economic Corridor (EEC) due to government support policies Such 

as airport development, the development of high-speed trains, and a large port to support the 

development of the Eastern Economic Corridor Development Project (EEC). Many entrepreneurs are 

interested in renting a lot of space in these areas.  

Overview of ready-built warehouse business for rent, warehouse business between 2021 and 

2022 has a tendency to recover. There is a growing demand for rental space despite the continuing 

expansion of the COVID-19 situation. But the current distribution of vaccines both in Thailand and 

abroad is a catalyst for a reversal of the economy causing Thailand's trading partners start to have 

more demand for products. Therefore, the export-import sector has grown. However, there is high 

foreign investment for industrial, agricultural, and domestic trade/service sectors especially e-

commerce, petrochemical, food, and medical and health businesses. It is expected to affect warehouse 

demand in the future. In addition, the expansion of foreign electric vehicle production bases in Thailand 

continues to be another important factor driving demand for warehouse rental space in the future. The 

area of the Eastern Economic Corridor (EEC) is a policy supported by the government such as airport 

development, development of high-speed trains and large ports. It also encourage warehouse and 

ready-built factory businesses to have a better trend due to a comprehensive logistics system and the 

industrial sector of Thailand that will expand to become an industrial source and logistics of ASEAN.  
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4. Risk factors 
 

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

4.1.1 Risk of REIT’s Operating Results from the Reliance on the Company, as the REIT Manager and 

the Property Manager, in Its Capabilities to Manage and Procure Benefits from the Main Assets 

of REIT 

The Company, as the REIT Manager, shall determine the marketing policies and strategic 

decisions for the management of HREIT in accordance with the Trust Deed Agreement, in which 

the Company’s conducts as the REIT Manager is under the supervision of the Trustee. The Trust 

Unitholders may not have the opportunity to evaluate the Company's decisions in HREIT’s 

implementation of strategies or investments, including the conditions of such investments. In the 

case that the Company cannot conduct business operations to be in accordance with the business 

strategy of HREIT as planned, it may negatively and materially affect the business conduct, the 

financial position, the operational performance and the business opportunities of HREIT  

An ability of the Company to successfully conduct business operations in accordance with the 

investment strategy of HREIT depends on several uncertain factors including the ability to seek 

for appropriate investment opportunities, which is also in line with the investment criteria of HREIT, 

and the receiving of good financial terms. For these reasons, the Company could not warrant that 

any proceedings in accordance with the investment strategy by the Company will be accurate as 

planned or completed in an appropriate time and at an appropriate cost.  

In any case, the Company has appointed WHA Industrial Development Public Company Limited 

("WHAID") as the Property Manager of HREIT’s investment assets, whereby the Company has 

assigned to WHAID the policy in its capacity as the Property Manager to manage HREIT’s main 

assets under the Property Manager Agreement, which HREIT and the REIT Manager have 

entered into with the Property Manager in order to manage the said assets in the normal course 

of business. Therefore, the Property Manager shall have various responsibilities under the 

supervision of the REIT Manager according to the Property Manager Agreement, which include 

the aspects concerning HREIT’s main assets such as revenue collection and cost management, 

marketing, and maintenance of assets etc. In case the REIT Manager is unable to successfully 

implement the strategy or the Property Manager could not appropriately manage HREIT’s main 

assets, it may negatively affect the value of HREIT’s main assets and/or the rental revenue that 

HREIT should have received, and affect the operating results, the ability to make distribution 

payment to Trust Unitholders, as well as the repayment ability upon its due. In addition, if WHAID 
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is unable to perform its duties as the Property Manager under the Property Manager Agreement, 

HREIT may not be able to appoint other party to comparably and effectively manage HREIT’s 

main assets or even unable to appoint any party at all. This would cause a negative impact on 

the operating results and the financial status of HREIT, which would ultimately affect the ability 

to make distribution payment to Trust Unitholders. However, the Company has established a 

measure to mitigate the risk mentioned above by reviewing the operational performance of the 

Property Manager throughout the period of engagement, which will be proceeded once every 3 

years and implementing a routine monitoring and evaluating system for the Property Manager’s 

internal control system, in order to ensure the Trust Unitholders that the Property Manager has 

performed its duty to effectively manage the property in the projects. In case of a replacement of 

WHAID with other property manager is needed, the Company will consider the qualifications of 

the property manager as appropriate for the property management before the appointment 

thereof. 

4.1.2 Risk on the Potential Loss of the REIT Manager and/or the Property Manager, or the Potential 

Loss of Executives and Personnel of the REIT Manager and/or the Property Manager, Who Have 

Expertise in the Procurement of Benefits from Properties 

The directors and executives of the Company, as the REIT Manager, and of WHAID, as the 

Property Manager, are the crucial part of the procurement of benefits and the management of 

utilization of the properties. The loss of the REIT Manager and/or the Property Manager or the 

loss of such key personnel and/or the Property Manager would be a loss in experienced, 

knowledgeable and expertise personnel with business connection, and replacement of the same 

is difficult and may be resulted in less operation efficiency, less profitability or lack of business 

agility.  

However, WHAID, as the Property Manager, has a duty to inform the Company in case of any 

changes in the key management and property management personnel, and shall replace them 

with new knowledgeable and experienced personnel in property management, which shall be also 

considered by the Property Manager as a qualified person to perform the duty in place of the 

former key personnel, to prevent any impact to the Property Manager’s performance of duties, 

and without further delay in order to continuously manage the invested properties by HREIT.  

In addition, the Company, as the REIT manager, has a duty to inform the Trustee in case of any 

changes in the key management and REIT management personnel, and shall promptly replace 

them with new knowledgeable and experienced personnel to prevent any impact to the REIT 

Manager’s performance of duties and to continuously manage HREIT. 
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years and implementing a routine monitoring and evaluating system for the Property Manager’s 
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Loss of Executives and Personnel of the REIT Manager and/or the Property Manager, Who Have 

Expertise in the Procurement of Benefits from Properties 

The directors and executives of the Company, as the REIT Manager, and of WHAID, as the 

Property Manager, are the crucial part of the procurement of benefits and the management of 

utilization of the properties. The loss of the REIT Manager and/or the Property Manager or the 

loss of such key personnel and/or the Property Manager would be a loss in experienced, 

knowledgeable and expertise personnel with business connection, and replacement of the same 

is difficult and may be resulted in less operation efficiency, less profitability or lack of business 

agility.  

However, WHAID, as the Property Manager, has a duty to inform the Company in case of any 

changes in the key management and property management personnel, and shall replace them 

with new knowledgeable and experienced personnel in property management, which shall be also 

considered by the Property Manager as a qualified person to perform the duty in place of the 

former key personnel, to prevent any impact to the Property Manager’s performance of duties, 

and without further delay in order to continuously manage the invested properties by HREIT.  

In addition, the Company, as the REIT manager, has a duty to inform the Trustee in case of any 

changes in the key management and REIT management personnel, and shall promptly replace 

them with new knowledgeable and experienced personnel to prevent any impact to the REIT 

Manager’s performance of duties and to continuously manage HREIT. 

4.1.3 Risk arisen from provision of rental for the renewal of 3 0  years lease term or property lease 

contract is not renewed for another 30 years. 

As property lease agreement which the REIT has entered into with owner of each property (“the 

lessor”), the lease term is 3� years. When such lease term is expired, the lessor has agreed that 

the REIT shall be entitled to renew lease agreement for another 30 years, although the REIT is 

eligible to renew the lease agreement 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 3� years 

and registration fee of lease right totally of Baht 505.50 million for the assets has invest initially, 

totally of Baht 101.10 million for the 1st additional investment, totally of Baht 30.33 for the 2nd  

additional investment and totally of Baht 79.75 million for the 3rd additional investment if the REIT 

cannot raise fund sufficiently for the defined rental, the REIT cannot exercise its right to renew 

such lease agreement or there is any cause which the lease cannot be renewed  any intentional 

breach of agreement of lessor or there is law amendment or legal practice of lease agreement 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 lessor etc. 

However, in providing rental fee for the renewed lease term, the REIT can decide to renew the 

lease agreement 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 ���� 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 as mentioned above whether it is loan and/or 

capital and/or accumulative savings obtained from business profits. 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 agreement 

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 agreement. 

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 � �two) 

appraisal companies which asset valuation of the leased property is prepared by Income 

Approach on the date the REIT has invested 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 
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by the implacable law at that moment which would not exceed the average estimated price of 

appraisal value between � �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 agreement and remedy of any damage which the REIT may be affected 

in case of the REIT cannot utilize the leased property under the lease agreement likewise.   

If there is any case as specified in the foregoing, and the lessor cannot remedy within the defined 

period as specified in the lease agreement which caused the REIT cannot exercise its right to 

renew the lease agreement, the REIT is entitled to claim damages due to such cause as well as 

being eligible to terminate the lease agreement  and/or enforce of any property which is mortgaged 

under this lease agreement 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.  

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 as an unsecured creditor if such implementation 

shall take time and/or the lessor cannot remedy all damage of the REIT.  

4.1.4 Risk due to conflict of interest 

The REIT Manager, which is a subsidiary company of WHAID, WHAID held 99.99% and WHAID 

has been the Property Manager to manage assets which the REIT has invested as defined by 

the company’s strategy and policy and WHAID and WHAID’s group still has relations with the 

REIT as the lessor of the REIT’s investment.  

Moreover, WHAID and the others are subsidiary companies of WHAID, 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 WHAID has been the 

Property Manager of HPF too. WHAID shall manage and procure benefits from HPF’s properties 

which have similar type and located nearby properties which the REIT has invested. Roles of 

WHAID towards the REIT both the Property Manager and the lessor of the REIT’s 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. 
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by the implacable law at that moment which would not exceed the average estimated price of 

appraisal value between � �two) appraisal companies which asset valuation of the leased property 
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performance of the lease agreement and remedy of any damage which the REIT may be affected 

in case of the REIT cannot utilize the leased property under the lease agreement likewise.   

If there is any case as specified in the foregoing, and the lessor cannot remedy within the defined 

period as specified in the lease agreement which caused the REIT cannot exercise its right to 

renew the lease agreement, the REIT is entitled to claim damages due to such cause as well as 

being eligible to terminate the lease agreement  and/or enforce of any property which is mortgaged 

under this lease agreement 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.  

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 as an unsecured creditor if such implementation 

shall take time and/or the lessor cannot remedy all damage of the REIT.  

4.1.4 Risk due to conflict of interest 

The REIT Manager, which is a subsidiary company of WHAID, WHAID held 99.99% and WHAID 

has been the Property Manager to manage assets which the REIT has invested as defined by 

the company’s strategy and policy and WHAID and WHAID’s group still has relations with the 

REIT as the lessor of the REIT’s investment.  

Moreover, WHAID and the others are subsidiary companies of WHAID, 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 WHAID has been the 

Property Manager of HPF too. WHAID shall manage and procure benefits from HPF’s properties 

which have similar type and located nearby properties which the REIT has invested. Roles of 

WHAID towards the REIT both the Property Manager and the lessor of the REIT’s 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,  

WHAID shall agree with the REIT every time when there is interested customer in leasing land 

and warehouse building, distribution center or Ready-Built factory, WHAID 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 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, WHAID, 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. 
 

4.1.5 Risk from the revenue of REIT’s reliance on the financial position of lessees and their renewal 

decisions of the lease agreement and service agreement upon the expiration thereof 

The rental revenue of REIT from the lessees under the lease agreements and service agreements 

are the primary source of revenue of HREIT, therefore, REIT may face a risk from the financial 

position and the capabilities of rental payment of lessees. If any one or several key lessees or 

several lessees have a weakening financial status at any moment, it may result in an overdue or 

a default of rental payment, and the inability of repayment by the lessees. In any case, every 

lessee who has entered into a lease agreement and service agreement with REIT is required to 

place a deposit throughout the term thereof, and REIT is entitled to forfeit such deposit in case 

of a failure by the lessee to make a rental payment or the early termination under the terms 

thereof, in most cases. Such deposit would mitigate the risk and/or the impact on the revenue of 

HREIT. However, there is a certain tenants has right to early terminate the lease agreement and 

service agreement without default and REIT has no right to forfeit deposit under the lease 

agreement that may occur after compensation period from assets owner. 

In addition, REIT may be exposed to a risk that its lessees may not renew their lease agreements 

or may propose for a renewal with an unfavorable condition to REIT than the conditions in its 

existing lease agreements, which may have a material adverse effect on the financial status, 

operating results, and the ability to make distribution payment of REIT.  
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However, The Company has handled such risk by imposing a policy of negotiating for a lease 

renewal with the expiring lessees for approximately 3 � � months prior to the expiration thereof. 

In such cases, the Company would have sufficient time to procure for a replacement if the lessee 

does not wish to renew the lease agreement upon the completion of the lease term. 

4.1.6 Risks arisen from the REIT cannot utilize from property of the project as the contractor does not 

comply with investment and the property management agreement of the REIT. 

In investment and the property management of the REIT, the REIT shall enter into Lease 

Agreement, Real Estate Purchase Agreement and Undertaking Agreement with the Assets owner 

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 agreement. 

Although there are provisions in the foregoing agreement, the other party may be in breach of 

the agreement or there is any situation that caused termination or being in breach of the 

agreement. 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 favor, 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 asset owners 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 agreement between the REIT and 

the s of the property is terminated. Such situation may affect to the REIT as the REIT shall not 
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However, The Company has handled such risk by imposing a policy of negotiating for a lease 
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4.1.6 Risks arisen from the REIT cannot utilize from property of the project as the contractor does not 

comply with investment and the property management agreement of the REIT. 

In investment and the property management of the REIT, the REIT shall enter into Lease 

Agreement, Real Estate Purchase Agreement and Undertaking Agreement with the Assets owner 

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 agreement. 

Although there are provisions in the foregoing agreement, the other party may be in breach of 

the agreement or there is any situation that caused termination or being in breach of the 

agreement. 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 favor, 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 asset owners 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 agreement 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 Industrial Estate Project/ WHA Logistics Park Project which the 

REIT’s rate of return may be adversely affected. 

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 Lease Agreement or if the REIT cannot 

exercise the right to renew the 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 WHAID, as a contractual party of undertaking agreement, 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 WHAID and/or the subsidiary company of WHAID is not the Property 

Manager) which the lender 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. 

4.1.7     Risk arisen from damage from modification or installation of solar rooftop equipment and 

operating solar rooftop power plant for distribution of WHA Utilities and Power Public 

Company Limited 

As WHA Utilities and Power Public Company Limited (WHAUP) and its subsidiary companies 

which are currently the subsidiary company of WHAID holds shares of 70.45� , WHAUP shall 

sublease rooftop areas of the particular properties which the REIT has invested for operating 

business of Solar Rooftop Project. During the process of developing solar rooftop project, and the 
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modification or installation of Solar Rooftop equipment, it may cause damage to the property 

which the REIT has invested. 

Mitigation risk of damage from WHAUP, 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. 

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 of such project may affect to utilization of the leased areas 

of lessee because lessee may terminate the agreement or the agreement is not renewed which 

will be negative effect to the REIT’s income. 

4.1.8 Risks arisen from the asset owners 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 

WHA Eastern Seaboard Industrial Estate� �WHA ESIE�� 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 WHA 

Eastern Seaboard Industrial Estate Co., Ltd. (WHAESIE Co., Ltd.) to construct building in 

Expandable Area. If there is an exercise of such right, WHAESIE 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 particularly in Unexpanded Leased Area 

while Expandable Area is still belonged to WHAESIE 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 asset owners 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 
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modification or installation of Solar Rooftop equipment, it may cause damage to the property 

which the REIT has invested. 

Mitigation risk of damage from WHAUP, 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. 

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 of such project may affect to utilization of the leased areas 

of lessee because lessee may terminate the agreement or the agreement is not renewed which 

will be negative effect to the REIT’s income. 

4.1.8 Risks arisen from the asset owners 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 

WHA Eastern Seaboard Industrial Estate� �WHA ESIE�� 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 WHA 

Eastern Seaboard Industrial Estate Co., Ltd. (WHAESIE Co., Ltd.) to construct building in 

Expandable Area. If there is an exercise of such right, WHAESIE 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 particularly in Unexpanded Leased Area 

while Expandable Area is still belonged to WHAESIE 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 asset owners 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 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. 

Upon completion of the construction of the expandable area, WHA ESIE still asset owner of 

expandable area and the REIT will not benefit from the expandable area until expandable areas 

invested by REIT where WHA ESIE grants the REIT the right to invest in the Expandable Area. 

4.1.9 Risks which may occur due to the REIT borrowing 

Due to this fund raising in investment, The REIT has liabilities from long-term loans of Baht 3,750 

million or approximately 31.86% of the total asset value of HREIT as of 31 December 2021, which 

the REIT has invested 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 agreement 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 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 to issue the debenture to reduce the financial cost of the REIT due to the loan’s interest 
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rate or 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. 

4.1.10 Risk which 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 in 

accordance with the standard of developer of Industrial estate project/Industrial Land/WHA 

Logistics Park which is announced in industrial estate project/Industrial Land/WHA Logistics Park 

where the REIT has invested, are located such as provision of central public utilities services of 

industrial estate project/Industrial Land/WHA 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 project/Industrial Land/WHA Logistics Park project (as the 

case may be) or any person who is assigned by owner of property. Therefore, The Company 

cannot guarantee that developer of industrial estate project/Industrial Land/WHA Logistics Park 

or any persons who have contracted with developer of industrial estate project/Industrial 

Land/WHA Logistics Park or that any persons shall comply with its obligation as specified in any 

service agreement perfectly whether or not. If any contractual party is in breach of such 

agreement, 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. 

4.1.11 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 for unoccupied leased properties 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. During that time, the REIT will find additional tenants 

for the unoccupied leased properties through Property Manager. 

In case of the rental compensation period is expired but the REIT cannot find new lessee for such 

unoccupied area may cause the REIT to decrease income from the lack of income compensation. 

This will affect the REIT's ability to pay distribution and capital return. 
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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. During that time, the REIT will find additional tenants 

for the unoccupied leased properties through Property Manager. 

In case of the rental compensation period is expired but the REIT cannot find new lessee for such 
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4.1.12 Risks arising from compensated shortage rental under the compensation agreement   

In the future, external factors will affect to the REIT to lease free space at a lower rate than the 

compensation rate in necessary or adjusted renewal rental rate in certain tenants to lower than 

compensation rate to maintain occupancy rate, which may affect the total income of the REIT 

compared to the total income including compensate income. In order to reduce the risk from 

events that may affect the performance of the REIT, asset owners agreed to compensate for 

rental short of the minimum rental rate, if the rental rate lower than minimum rental rate during 

the period of 3 years from the invested date of the REIT (“Compensation period”) and rate of 

compensated rental shall be divided into types of the leased property. 

However, the REIT may have risks that arise from compensation income due to the compensation 

for the shortage, may cause the Property Manager to find new tenants or renew the contract with 

a lower rental rate to maintain REIT’s occupancy and property manager who is asset owner 

responsible to compensate the short of the minimum rental rate. 

Offering a rental rate lower than compensate rate that calculated from the weighted average of 

rental areas at invested date of the REIT may affect the total rental rate of the REIT's assets. 

Including the ability to adjust the rental rate of the REIT and it could create competition pricing in 

the factory and warehouse rental market. In addition, an offering rental rate lower than REIT’s 

averaged rental rate to certain tenant may affect to current tenant which may require a reduction 

in rental rate or renew with lower rental rate. Although the rental rate is high but overall income 

of the REIT in the future may be lower than at present. In addition, if the REIT has entered into 

an agreement with the lessee in the close to compensate expiry period at a price lower than the 

specified minimum rate may result in after the expiry period for which the REIT will receive 

compensation for the shortage of income, the REIT has decrease in income or lost the opportunity 

to take the leased building to other customers who may have a higher rental rate because the 

standard lease is a 3-year contract 

However, in procuring benefits from the core assets of the REIT, the Company, as the REIT 

Manager, has a policy and guideline to regularly supervise and monitor the management results 

of the property manager. In order to determine the rental rate as appropriate with the 

circumstances and is balanced with the rental rate comparable with assets in the same industry 

As a result, the REIT can generate an appropriate return rate on investment for the trust 

unitholders. 
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4.2 Risks related to properties which the REIT has invested 
 

4.2.1 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/Industrial Land/WHA 

Logistics Park, Chonburi, Rayong and Saraburi 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 WHAID 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. 

 

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

For concentration of lessees, Top 5 lessees of properties invested by the REIT account to 24.7 

of the total occupied as of 31 December 2021. The biggest lessee is approximately 9.4 of total 

occupied area Therefore, if any of such major lessee unable to pay rental or terminates lease 

agreement or unable to renew, it shall cause negative effect to the REIT’s income. In addition, 

the nature of the tenants under the lease agreement may be concentrated in certain industries 

and nationalities. Most of lessees operate business in automotive industry, consumer and 

logistics, which the proportion of occupied area is, calculated approximately 30.0, 29.2, and 19.9  

respectively. Also most of lessees are Chinese Europe and Japanese which the proportion of 

occupied area are calculated approximately 34.9, 22.3 and 18.7 respectively. However, in case 

there is any changing of industrial structure or international relation problems, may affect to rental 

76
Annual Report 2021



 

 

4.2 Risks related to properties which the REIT has invested 
 

4.2.1 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/Industrial Land/WHA 

Logistics Park, Chonburi, Rayong and Saraburi 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 WHAID 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. 

 

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

For concentration of lessees, Top 5 lessees of properties invested by the REIT account to 24.7 

of the total occupied as of 31 December 2021. The biggest lessee is approximately 9.4 of total 

occupied area Therefore, if any of such major lessee unable to pay rental or terminates lease 

agreement or unable to renew, it shall cause negative effect to the REIT’s income. In addition, 

the nature of the tenants under the lease agreement may be concentrated in certain industries 

and nationalities. Most of lessees operate business in automotive industry, consumer and 

logistics, which the proportion of occupied area is, calculated approximately 30.0, 29.2, and 19.9  

respectively. Also most of lessees are Chinese Europe and Japanese which the proportion of 

occupied area are calculated approximately 34.9, 22.3 and 18.7 respectively. However, in case 

there is any changing of industrial structure or international relation problems, may affect to rental 

paying ability or lease contract termination of these lessees, which has significant dependence 

on certain industries and tenants may affect the performance of the REIT. However, the company 

believes that the industrial structure of Thailand has established an infrastructure system that has 

been developed a lot compared to neighboring countries and still has investment capacity and 

interested investors to move and/or expand the business. Therefore, there is an opportunity that 

the major lessee will not be able to pay rental fee, terminate the contract or not renew the contract 

at the same time. In addition, the likelihood that all major lessee will be affected by the changing 

industrial structure during the same period and adversely affect the REIT is likely to be low. 

4.2.3 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 agreement 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. 

4.2.4 Risk from the value of HREIT’s invested asset as appraised by the Appraisers that does not 

reflect the actual value of the assets and could not be guaranteed that the investment price 

of the invested asset will be as appraised whether in the present or in the future 

In general, the appraisal of assets is considered based on several factors, including particular 

factors relevant to the main assets of HREIT, such as the market condition, financial strength, 

competitiveness and physical condition of assets, which could be varied in the future since all or 

some assumptions may not occur as anticipated or other unexpected circumstances may occur 

instead. These assumptions are based on the information provided by or on behalf of the 

Company and the asset owners, including the discussion therewith, and are the forecast and 

observation on future events, which could be the information that subject to a risk and uncertainty, 

regardless of the investors’ foreseeability. In addition, the information relating to the appraisal 

may be the information based partly on and comprising predictions, estimations and other 

forecast statements that subject to a risk and uncertainty. As a result, the future events would 

subject to a risk, uncertainty and other factors that may contribute to a material difference 
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between the actual results or actions and the future performance as explicitly or implicitly 

expressed in the forecast statements.  

This appraisal is neither an explicit nor implicit commentary on the trading price of the Trust Units 

in the future or the financial position of HREIT upon its listing as a listed security in the SET. 

Furthermore, such data is not the entire information required or needed for a valuation of the 

main assets of REIT or for an investment in REIT or Trust Units. The information and items 

relating to the appraiser does not grant any rights or offer any solutions to investors or other 

persons, are not intended for or be interpreted in any manner as a guarantee of the financial 

position or performance of REIT in the future, or as a forecast statement otherwise.  

In addition, the Company has reviewed the reasonableness of assumptions applied by the 

appraiser in its appraisal of the main assets of REIT, however, the Company could not warrant 

that the appraisal made by the appraiser would always reflect the actual value of the main assets 

of REIT, nor warrant that other independent appraisers would render the same valuation. For 

these reasons, the Company could not warrant that the selling price of REIT of any of its 

entitlements in properties in the future may be lower than the value as determined by the 

appraiser as of the date of investment by REIT in its main assets, or may be lower than the 

investment value of the assets acquired by REIT. Moreover, the net asset value from the initial 

appraisal by the appraiser may not always reflect the actual value of the main asset of REIT 

during the sale or liquidation thereof.  

4.2.5 Risk from the value of REIT’S invested asset are higher than appraisal value 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, which is higher than the estimated value 

conducted by independent appraiser. However, the determination of terminal value, which the 

REIT shall invest, 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 value of independent appraiser in the following years, the REIT may have 
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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 value of independent 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 not be affected at all. As the REIT shall record 

accounting entry as unrealized loss which shall effect to realized gained and unrealized gain on 

investment of the REIT. 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. 

4.2.6 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. 

4.2.7 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 3� December 2021 the average year of factory and warehouse buildings by the REIT’s 

investment are 8.9 years which can be divided by building area as follows: 2.2% less than 5 years 

0.4% of asset are 5-7 years, 83.7% of asset are 7-10 years, 12.1% are 10 – 15 years and 1.6% 

older than 15 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 building, which are obsolete both in form and utilization, 

cannot utilize throughout the lease right term or renewal of lease right (3��3� 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 (3��3� 
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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 � y �� 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. 

4.2.8 Risks due to Land Use and Operation Permit in industrial estate 

The REIT, asset owner, lessees or sub lessees shall apply for and obtain Land Use and Operation 

Permit of each party in industrial estate appropriately, if the REIT, asset owner, 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,  

In the event that the REIT is not licensed or the license is canceled, the REIT will not be able to 

use land or operate the business in the industrial estate and shall not be complied with the rules 

and duties under lease agreement or sub-lease agreement, which the REIT may be adversely 

affected accordingly.  

In case of lessee or sub-lessee cannot 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. 

However, the REIT has defined in lease contract and undertaking agreement which is entered 

into between REIT and the asset owners, asset owners shall maintain status of licensee of land 
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affected accordingly.  
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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. 

However, the REIT has defined in lease contract and undertaking agreement which is entered 

into between REIT and the asset owners, asset owners 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. 

However, opportunities that the REIT, asset owner, lessee or sub-lessee cannot renew the land 

use license and operate in industrial estates or the license is canceled as described above are 

relatively less chance of occurring. Because in practice, the REIT, asset owner, lessee or sub-

lessee has a duty to comply with the conditions attached to the land use license and operate in 

the industrial estate. Including the regulations of the Industrial Estate Authority of Thailand and 

any other relevant laws, such as having to conduct business according to the type or size as 

permitted or the construction, building modifications must be in accordance with the Building 

Control Act. In addition, in the process to obtain use land license and operate a business in the 

industrial estate and the renewal of land used license and operate the business in the industrial 

estate will take approximately 15-30 days. In order to renew the license, the licensee must submit 

an application at least 1 month before the expiration date. 

 

4.3 Risks Related to Real-Estate Investments 
 

4.3.1 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 or the COVID-19 outbreak that caused 

the temporary suspension of travel 

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 

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  
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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 REIT’s main property value will reflect the aforementioned factors 

and may cause the REIT’s main property values to rise or drop. The REIT’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 REIT’s 

main properties are currently located or where the REIT will have future properties. 

4.3.2 The REIT may be negatively affected by lack of liquidity from investment in real estate and 

lack of other options to benefit from the REIT’s main properties 

The REIT mainly invests in real estate and properties involving real estate. In general, 

investment in real estate is made in high-value properties. However, the property where the 

REIT seeks to invest in may have low liquidity, which may affect the REIT’s ability to adjust 

investment portfolios or the ability to convert some property into cash in order to manage 
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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 REIT’s main property value will reflect the aforementioned factors 

and may cause the REIT’s main property values to rise or drop. The REIT’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 REIT’s 

main properties are currently located or where the REIT will have future properties. 

4.3.2 The REIT may be negatively affected by lack of liquidity from investment in real estate and 

lack of other options to benefit from the REIT’s main properties 

The REIT mainly invests in real estate and properties involving real estate. In general, 

investment in real estate is made in high-value properties. However, the property where the 

REIT seeks to invest in may have low liquidity, which may affect the REIT’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 REIT’s 

possible inability to transfer leasing rights of the REIT’s main properties within a short period of 

time or the REIT may be forced to lower prices significantly to be able to transfer leasing rights 

within a short period of time. Furthermore, the REIT may encounter problems from seeking 

immediate loan sources under good trading conditions in cases where loans use the REIT’s 

main properties as collateral because real estate property has no liquidity. In addition, the 

REIT’s main properties may not be changed quickly. If the REIT’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 REIT’s main properties, these factors may 

cause impacts on the REIT’s financial status and performance while also causing negative 

impacts on the REIT’s ability to pay dividends to trust unit holders. 

4.3.3 Political Risks 

The REIT’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 in many times. 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. 

4.3.4 Changes in Related Accounting or Legal Standards 

The REIT may be affected by the enforcement of new accounting standards or modifications in 

Thailand’s laws, rules and regulations, accounting standards and financial reporting standards, 

which may change. Similarly, accounting standards modified to meet International Financial 

Reporting Standards (IFRS) may cause the REIT’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 

REIT’s financial statement preparations or the REIT’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 REIT Manager’s ability to carry out the REIT’s investment 

strategy or the REIT’s operations and financial status. 
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4.3.5 Risk from expropriation of the REIT’s Property Investments 

The REIT may have risks from expropriation of the REIT’s property investments by government 

agencies and affect to unable to use the assets invested by REIT for the benefit or its further 

business operations. Furthermore, in the aforementioned expropriations, the REIT may not 

receive compensation from expropriation or receive lower amounts of compensation than the 

value of investment spent by the REIT to invest in the property, which may result in the return 

that the trust unitholder will received investment returns not reach the estimates in both of 

distribution and investment. The amount of compensation that the REIT will receive divided by 

the ratio of property owners and the REIT. The REIT’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 REIT’s main 

properties are located in was not found to be inside a specific expropriation area. However, 

The Company is unable to assess probability of expropriation because land expropriation is 

depend on the government’s policy and land use plan. 

4.3.6 Risks Regarding Potential Increases in Real Estate Expenses for Real Estate Possessed 

by the Trust Including Higher Operating Expenses 

The REIT’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 as operating expense and the cost considered as unanticipated 

operating expenses; and 

9) Higher expenses from property repairs than expectations or estimates 
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properties are located in was not found to be inside a specific expropriation area. However, 

The Company is unable to assess probability of expropriation because land expropriation is 

depend on the government’s policy and land use plan. 

4.3.6 Risks Regarding Potential Increases in Real Estate Expenses for Real Estate Possessed 

by the Trust Including Higher Operating Expenses 

The REIT’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 as operating expense and the cost considered as unanticipated 

operating expenses; and 

9) Higher expenses from property repairs than expectations or estimates 

4.3.7 Risks regarding the fact that compensation from property insurance may not be worth 

economic benefits loss by the REIT and Risk of the REIT’s income loss during 

construction in cases where damages occur 

The REIT’s business operations have operating risks and risks in using the REIT’s main 

properties. Although the REIT must arrange for adequate and suitable insurance for the REIT’s 

main properties in line with specifications of related laws, but compensation in event that the 

main properties of the REIT’s damaged, such as losses from war, etc. Therefore, in cases 

where severe incidents occur, the REIT may be at risk for inability to arrange for the 

aforementioned type of insurance, or the REIT 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 REIT 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 affect returns expected by trust unit 

holders. 

Nevertheless, the company will arrange for the REIT and the REIT’s loan providers (if any) to 

be joint insurance claimants and joint beneficiaries under the REIT’s main property’s current 

insurance policy (except for public liability insurance and business interruption insurance) in 

order to provide the REIT and the REIT’s loan providers (if any) with all risk insurance. 

To manage the aforementioned risks, the company may review types of insurance regularly 

and consider preparing suitable insurance policies for each type of insurance. 

4.3.8 Risks from Natural Disasters, Floods and Disasters 

In obtaining benefits from the REIT’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 REIT’s main properties, including compensation for loss of life and 

property for tenants in addition to obtaining the best insurance conditions, the REIT has 

arranged to insure the aforementioned properties with a coverage period covering the REIT’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 

REIT’s main properties, such as all risk insurance and third-party insurance. 

In 2011, Thailand faced flood disasters causing widespread damage to the economy and 

society. Floods are an uncontrollable problem for the REIT and may impact the REIT’s main 

property use. Floods may cause damage to properties or prevent tenants from using properties 
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in projects where the REIT 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 REIT from seeking replacement tenants. The aforementioned case will have effects 

on the Trust’s income and performance, causing significant differences from estimations. 

Nevertheless, the REIT’s main properties were not affected by floods in 2011 because the 

REIT’s properties are located on a considerably higher area than sea level (such as WHA 

Eastern Seaboard Industrial Estate (WHA ESIE) at � � �  y  � 3 �  meters from sea level). In 

addition, the REIT’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 

REIT 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 sum assured at the insured location and 

throughout the insured period.) by identifying the tenant, the lessor and the loan provider (if 

any) as co-insurance claimants and joint beneficiaries in the insurance policy. 
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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 

REIT 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 sum assured at the insured location and 

throughout the insured period.) by identifying the tenant, the lessor and the loan provider (if 

any) as co-insurance claimants and joint beneficiaries in the insurance policy. 

 

5. Legal Controversy and Restrictions on use in Real Estate 

 

- None - 
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6. Other Important Information 

 

- There is no other information that could have a significant impact on investor decisions. 
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6. Other Important Information 

 

- There is no other information that could have a significant impact on investor decisions. 

 

 

 

 

 

 

7. Details of Trust Units of the HREIT 
 

7.1 Detail of Trust Units and Price 
 

7.1.1  Detail of Trust Units 

The REIT has authorized capital as of 31 December 2021 of Baht 7,441,235,892.24, which 

is fully paid-up, and 840,134,116 of listed and paid-up share with 8.8572 Baht per trust unit 
 

Remark : /1The information is relied on last working day of 30 December 2021 

 

7.1.2  Capital Reduction 

 

Details  Payment Date Amount Amount of funds 

remaining 

Capital 

Return 

PAR Value  

IPO   5,693,600,000.00 5,693,600,000.00   

1st Capital Reduction 18 Aug. 2017 31 Aug 2017 (106,014,832.00) 5,587,585,167.97 0.1862 9.8138 

2nd Capital Reduction 20 Nov 2017 30 Nov 2017 (108,349,208.00) 5,479,235,960.07 0.1903 9.6235 

3rd Capital Reduction 7 Dec 2017 20 Dec 2017 (55,114,048.00) 5,424,121,912.22 0.0968 9.5267 

1st Capital Increase   1,092,847,751.20 6,516,969,663.42   

4th Capital Reduction 28 Feb 2018 13 Mar 2018 (53,329,929.18) 6,463,639,734.24 0.0759 9.4508 

5th Capital Reduction 23 May 2018 31 May 2018 (132,797,848.50) 6,330,841,885.74 0.1890 9.2618 

6th Capital Reduction 23 Aug 2018 11 Sep 2018 (134,203,115.90) 6,196,638,769.84 0.1910 9.0708 

7th Capital Reduction 22 Nov 2018 21 Dec 2018 (134,203,115.87) 6,062,435,653.97 0.1910 8.8798 

8th Capital Reduction 4 Mar 2019 26 Mar 2019 (15,879,530.76) 6,046,556,123.21 0.0226 8.8572 

2nd Capital Increase   977,998,505.63 7,024,554,629.21   

 

 

 

 

 

 

Closing Price/1 9.05 Baht/unit trust 

High/1 9.05 Baht/unit trust 

Low/1 9.00 Baht/unit trust 

Market Capitalization 7,603.21 Million Baht 

Net Asset Value per Unit Trust as of 31 December 2021 9.2748 Baht/unit trust 

Net Asset Value as of 31 December 2021 7,792.09 Million Baht 
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7.2 Structure of Unit Trust Holders 
 

7.2.1 Top 10 of Trust Unitholders 

As of 30 December 2021 the REIT has major trust unitholders at the Closing Date of the 

Share Register Book as follows; 

No. Unitholders Number of the Units Unit Holding 

Proportion (%) 

1. WHA Industrial Development Public Company Limited 126,020,609 15.00 

2. South East Life Insurance Public Company Limited �2,811,759 5.10 

3. TMB EASTSPRING Property and Infrastructure Income Plus 

Flexible Fund 

38,330,978 4.56 

4. Allianz Ayudha Assurance Public Company Limited 2�,920,000 2.97 

5. Dhipaya Insurance Public Company Limited 2�,900,000 2.96 

6. PRINCIPAL PROPERTY INCOME FUND 16,036,000 1.91 

7. Krung Thai Property And Infrastructure Flexible Fund 14,813,300 1.76 

8. Krungthai-AXA Life Insurance Public Company Limited 13,672,897 1.63 

9. Mrs. Nuchara Vayakornvichitr 13,108,300 1.56 

10. Mr. Wicha Sakundeelert 10,433,179 1.24 

 Top 10 Unitholders 325,047,022 38.69 

 Total 840,134,116 100�00 

 

7.2.2  Major Trust Unitholders �held more than 10% including related parties� 

 

 Major Trust Unitholders Number of Shares Percentage 

1. WHA Industrial Development Public Company Limited 126,020,609 15.00 

 Total 126,020,609 15.00 

 

7.3 Distribution Payment Policy and Restrictions 
 

7.4.1  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.) 
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7.2 Structure of Unit Trust Holders 
 

7.2.1 Top 10 of Trust Unitholders 

As of 30 December 2021 the REIT has major trust unitholders at the Closing Date of the 
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7.2.2  Major Trust Unitholders �held more than 10% including related parties� 

 

 Major Trust Unitholders Number of Shares Percentage 

1. WHA Industrial Development Public Company Limited 126,020,609 15.00 

 Total 126,020,609 15.00 

 

7.3 Distribution Payment Policy and Restrictions 
 

7.4.1  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 

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. 
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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. 
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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 
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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 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. 

7.4.2 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. 
 

7.4.3 Historical Distribution Payments 

Since the establishment of HREIT on 21 November 2016, HREIT has paid dividend 

distribution 15 times and capital reduction 8 times 
 

 

Operating period Distribution per unit �Baht� Amount �million Baht� 

Dividend Capital 

Reduction 

Total Dividend Capital 

Reduction 

Total 

21 November 2016 – 31 March 2017 0.2647  0.2647 150.71  150.71 

01 April 2017 – 30 June 2017 - 0.1862 0.1862 � 106.01 106.01 

01 July 2017 – 30 September 2017 - 0.1903 0.1903 � 108.35 108.35 

01 October 2017 – 31 December 2017 - 0.0968 

0.0759 

0.0968 

0.0759 

� 55.11 

53.33 

55.11 

53.33 
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Operating period Distribution per unit �Baht� Amount �million Baht� 

Dividend Capital 

Reduction 

Total Dividend Capital 

Reduction 

Total 

01 January 2018 – 31 March 2018 - 0.1890 0.1890 � 132.79 132.79 

01 April 2018 – 30 June 2018 - 0.1910 0.1910 � 134.20 134.20 

01 July 2018 – 30 September 2018 - 0.1910 0.1910 � 134.20 134.20 

01 October 2018 – 31 December 2018 0.1684 0.0226 0.1910 118.32 15.88 134.20 

01 January 2019 – 31 March 2019 0.1987 - 0.1987 139.61 � 139.61 

01 April 2019 – 30 June 2019 0.1987 - 0.1987 139.61 � 139.61 

01 July 2019 – 30 September 2019 0.1987 - 0.1987 139.61 � 139.61 

01 October 2019 – 31 December 2019 0.1987 - 0.1987 139.61 � 139.61 

01 January 2020 – 31 March 2020 0.1715 - 0.1715 120.51 - 120.51 

01 April 2020 – 30 June 2020 0.1715 - 0.1715 120.51 - 120.51 

01 July 2020 – 30 September 2020 0.1715 - 0.1715 120.51 - 120.51 

01 October 2020 – 31 December 2020 0.0858/1 

0.0860 

- 

- 

0.0858 

0.0860 

60.29 

72.26 

- 

- 

60.29 

72.26 

01 January 2021 – 31 March 2021 0.1738 - 0.1738 146.02 - 146.02 

01 April 2021 – 30 June 2021 0.1738 - 0.1738 146.02 - 146.02 

01 July 2021 – 30 September 2021 0.1738 - 0.1738 146.02 - 146.02 

01 October 2021 – 31 December 2021 0.1738 - 0.1738 146.02 - 146.02 
 

/1 DistribXtion Saymenr from 1 2ctober 201��1� 1oY 201�  to XShold fairness to the e[isting Xnitholder Srior to the 1st  increase caSital  
/2 DistribXtion Saymenr from 1 2ctober 2020�1� 1oY 2021  to XShold fairness to the e[isting Xnitholder Srior to the 2nd  increase caSital  
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Operating period Distribution per unit �Baht� Amount �million Baht� 

Dividend Capital 

Reduction 

Total Dividend Capital 

Reduction 

Total 

01 January 2018 – 31 March 2018 - 0.1890 0.1890 � 132.79 132.79 

01 April 2018 – 30 June 2018 - 0.1910 0.1910 � 134.20 134.20 

01 July 2018 – 30 September 2018 - 0.1910 0.1910 � 134.20 134.20 

01 October 2018 – 31 December 2018 0.1684 0.0226 0.1910 118.32 15.88 134.20 

01 January 2019 – 31 March 2019 0.1987 - 0.1987 139.61 � 139.61 

01 April 2019 – 30 June 2019 0.1987 - 0.1987 139.61 � 139.61 

01 July 2019 – 30 September 2019 0.1987 - 0.1987 139.61 � 139.61 

01 October 2019 – 31 December 2019 0.1987 - 0.1987 139.61 � 139.61 

01 January 2020 – 31 March 2020 0.1715 - 0.1715 120.51 - 120.51 

01 April 2020 – 30 June 2020 0.1715 - 0.1715 120.51 - 120.51 

01 July 2020 – 30 September 2020 0.1715 - 0.1715 120.51 - 120.51 

01 October 2020 – 31 December 2020 0.0858/1 

0.0860 

- 

- 

0.0858 

0.0860 

60.29 

72.26 

- 

- 

60.29 

72.26 

01 January 2021 – 31 March 2021 0.1738 - 0.1738 146.02 - 146.02 

01 April 2021 – 30 June 2021 0.1738 - 0.1738 146.02 - 146.02 

01 July 2021 – 30 September 2021 0.1738 - 0.1738 146.02 - 146.02 

01 October 2021 – 31 December 2021 0.1738 - 0.1738 146.02 - 146.02 
 

/1 DistribXtion Saymenr from 1 2ctober 201��1� 1oY 201�  to XShold fairness to the e[isting Xnitholder Srior to the 1st  increase caSital  
/2 DistribXtion Saymenr from 1 2ctober 2020�1� 1oY 2021  to XShold fairness to the e[isting Xnitholder Srior to the 2nd  increase caSital  

 

 

8. Management Structure 
 

8.1 REIT Manager 
 

8.1.1 General Information 

WHA Industrial REIT Management Co., Ltd. (“Company”) (formerly Hemaraj REIT 

management Co., Ltd., 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. WHA Industrial 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 WHA Industrial REIT Management Co., Ltd. 

Location of head office No. 777, 22nd Floor, WHA Tower, Room 2206A, Moo 13 

Debaratana Road (Bangna-Trad) Km. 7 Bangkaew, Bangphli, 

Samut Prakarn 10540 

Corporate registration number 0105558056893 

Telephone 02-719-9557 

Facsimile 02-719-9553 

Website www.hemarajreit.com 

Email ir@whai-rm.com 

Nature and scope of business operation To act as manager of the real estate investment trust (REIT Manager) 

Major Shareholder (Shareholding Ratio) WHA Industrial Development Public Company Limited (99.99%) 

Name of Directors Ms. Jareeporn Jarukornsakul 

Mr. Krailuck Asawachatroj 

Mr. Phorntep Rattanatraipop 

source : WHA Industrial REIT Management Co., Ltd. 

Remark: Information as of 31 December 2021 

 

95
HEMARAJ LEASEHOLD REAL ESTATE INVESTMENT TRUST



 

8.1.2 Shareholding Structure of REIT Manager 

List of names Number of share(s) Ratio (%) 

WHA Industrial Development Public Company Limited 3,499,998 99.9998 

Ms. Chatchamol Anantaprayoon 1 0.0001 

Ms. Jareeporn Jarukornsakul 1 0.0001 

Total 3,500,000 100.0000 
Source : WHA Industrial REIT Management Co., Ltd. 
 

8.1.3 Organization Structure of the REIT Manager 

In designing its organizational structure, REIT Manager aims to draw a clear line of roles 

and responsibilities of each functional unit and to enable each department to work 

independently and systematically corresponds with the principles of trust and good 

corporate governance. Considerations are also given to: the control against the risks of 

frauds, and conflicts of interest to ensure REIT Manager is able to fulfill its duty with loyalty, 

duty of good faith and duty of care and to give precedence to the interest of unitholders 

over REIT Manager’s interest; the prevention against data leak or illegal acts; and the type, 

size and complexity of the Company’s business. 

The REIT Manager has 3 main business units which are Risk Management and Compliance 

Department, Business Development and Investor Relations Department, and Accounting 

and Operation Support Department 

Company’s Board of Directors 

Business Development and 

Investor Relations Department 

Accounting and Operation 

Support Department 

Risk Management and 

Compliance Department 

Authorized Director 

Non-independent directors 

Independent directors 

Managing Director 

Remark: Information as of 31 December 2021 
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Baord of Directors 

The Company has one committee, namely the Board of Directors. which consists of 3 qualified persons as 

follows: 

1. Ms. Jareeporn Jarukornsakul Chairman of Board of Directors 

2. Mr. Krailuck Asawachatroj  Director 

3. Mr. Phorntep Rattanataipop Independent Director 

 Director authorized to sign on behalf of the company as a REIT manager. 

 Directors except independent director are authorized to sign on behalf of the company as a REIT 

manager 

 

Management 

1. Ms. Jarucha Satimanont   Acting Managing Director & Manager - Business  

      Development and Investor Relation  

2. Ms. Bussarin Wattanasuntornsakul  Manager - Risk Management and Compliance 

3. Mr. Nuttawat Piankijsakul   Manager – Accounting and Operation Support 
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Ms. Jareeporn Jarukornsakul 

Chairman of Board of Directors 

Education Background : 

- The Honorary PH.D. Degree, Logistics and Supply Chain Management, Christian University of 

Thailand 

- Master’s degree, Business Administration, Bangkok University 

- Bachelor’s degree, Public Health, Mahidol University 

 

Training : 

- Wellness & Healthcare Business Opportunity for Executives Program (WHB) Class 1 / 2 0 21 , 
ASEAN Institute for Health Development, Mahidol University 

- Director Leadership Certification Program (DLCP) Class 0/2021, Thai Institute of Directors 
- Role of Chairman Program (RCP) Class 46/2020, Thai Institute of Directors 
- Corporate Governance for Capital Market Intermediaries Program (CGI) Class 17 /2016 , Thai 

Institute of Directors 
- The National Defense Program Class 60/2017, Thailand National Defense College 
- The Senior Executive Program in Energy Literacy for a Sustainable Future Class 9 / 2 0 17 , 

Thailand Energy Academy 
- Director Accreditation Program (DAP) Class 210/2015, Thai Institute of Directors 
- The Senior Executives Program in Justice Administration Class 2 0 / 2 0 1 5 , National Justice 

Academy, Office of Courts of Justice  
- Executive Leadership Program Class 18/2014, Capital Market Academy 
- Director Certification Program (DCP) Class 94/2012, Thai Institute of Directors 
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Ms. Jareeporn Jarukornsakul 

Chairman of Board of Directors 

Education Background : 

- The Honorary PH.D. Degree, Logistics and Supply Chain Management, Christian University of 

Thailand 

- Master’s degree, Business Administration, Bangkok University 

- Bachelor’s degree, Public Health, Mahidol University 

 

Training : 

- Wellness & Healthcare Business Opportunity for Executives Program (WHB) Class 1 / 2 0 21 , 
ASEAN Institute for Health Development, Mahidol University 

- Director Leadership Certification Program (DLCP) Class 0/2021, Thai Institute of Directors 
- Role of Chairman Program (RCP) Class 46/2020, Thai Institute of Directors 
- Corporate Governance for Capital Market Intermediaries Program (CGI) Class 17 /2016 , Thai 

Institute of Directors 
- The National Defense Program Class 60/2017, Thailand National Defense College 
- The Senior Executive Program in Energy Literacy for a Sustainable Future Class 9 / 2 0 17 , 

Thailand Energy Academy 
- Director Accreditation Program (DAP) Class 210/2015, Thai Institute of Directors 
- The Senior Executives Program in Justice Administration Class 2 0 / 2 0 1 5 , National Justice 

Academy, Office of Courts of Justice  
- Executive Leadership Program Class 18/2014, Capital Market Academy 
- Director Certification Program (DCP) Class 94/2012, Thai Institute of Directors 

 

 

 

 

 

 

 

Work Experiences : 

Position in Other Listed Companies 

2020 – Present Member of the Technology 

Committee Member of 

Corporate Social 

Responsibility Committee 

Siam Commercial Bank Public Company Limited 

2019 – Present Director Siam Commercial Bank Public Company Limited 

2018 – Present Chairman of the Board of 

Directors Chairman of the 

Executive Committee 

WHA Utilities and Power Public Company Limited 

2016 – Present Chairman of the Risk 

Management Committee and 

Nomination Remuneration 

Committee 

WHA Utilities and Power Public Company Limited 

Position in Subsidiaries of WHA Corporation Public Company Limited 

Feb 2021 – 

Present  

Director WHA Digital Co., Ltd. 

2019 - Present Chairman of the Board of 

Directors 

WHA Real Estate Management Co., Ltd. 

2018 - Present Chairman of the Board of 

Directors / Chairman of the 

Executive Committee 

WHA Industrial Development Public Company Limited 

2015 - Present Director WHA Venture Holding Co., Ltd. 

2015 - Present Director WHA Infonite Co., Ltd. 

2013 - Present   Chairman of the Board of 

Directors 

WHA KPN Alliance Co., Ltd. 

2006 - Present Director Warehouse Asia Alliance Co., Ltd 

2003 - Present Director WHA Alliance Co., Ltd. 

2018 - 2020 Director WHA Corporation (Hong Kong) Co., Ltd. 

2003 - 2020 Director WHA Indonesia Co., Ltd. 

Position in Associated Companies of WHA Corporation Public Company Limited 

2021 - Present   Director WHA KW 2 Co., Ltd. 

99
HEMARAJ LEASEHOLD REAL ESTATE INVESTMENT TRUST



 

2021 - Present   Director WHA KW 3 Co., Ltd. 

2020 - Present Director WHA KW Alliance Co., Ltd. 

2016 - Present Director Central WHA Alliance Co., Ltd. 

2016 - Present   Chairman of the Board of 

Directors 

WHA Daiwa Logistics Property Co., Ltd. 

2019 – 2021 Director WHA-JD Alliance Co., Ltd. 

2016 - 2019 Director Genesis Data Center Co., Ltd. 

Position in Subsidiaries of WHA Industrial Development Public Company Limited 

2021 – Present  Director Wei Hua Guo Tai (Sanya) Business Consulting Co. Ltd. 

2020 - Present Director WHA TUS Co., Ltd. 

2019 - Present Director WHA Industrial Development 2 (SG) Co., Ltd. 

2018 - Present Chairman of the Board of 

Directors 

WHA Industrial REIT Management Co., Ltd. 

2018 - Present Chairman of the Board of 

Directors 

WHA Industrial Estate Rayong Co., Ltd. 

2017 - Present Chairman of the Board of 

Directors 

WHA Industrial Zone Nghe An Joint Stock Company 

2017 - Present Director WHA Industrial Management Services Vietnam Co., Ltd. 

2016 - Present Director WHA Industrial Development International Co., Ltd. 

2016 - Present Director WHA Industrial Development (SG) Pte. Ltd. 

2015 - Present Director WHA Eastern Industrial Estate Co., Ltd. 

2015 - Present Vice Chairman of the Board 

of Directors 

Eastern Seaboard Industrial Estate (Rayong) Co., Ltd. 

2015 - Present Director WHA Eastern Seaboard Industrial Estate Co., Ltd. 

2015 - Present Director WHA Saraburi Industrial Land Co., Ltd. 

2015 - Present Director WHA Rayong Industrial Land Co., Ltd. 

2015 - Present Director WHA Eastern Pipeline Services Co., Ltd. 

2015 - Present Director WHA Industrial Development International (BVI) Pte. Ltd. 

2015 - Present Director WHA Industrial Development Engineering Co., Ltd. 

2015 - Present Director The Park Residence Co., Ltd. 

2015 - Present Director WHA Industrial Development International (SG) Pte. Ltd. 

2015 - Present Director WHA Rayong 36 Co., Ltd. 
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2021 - Present   Director WHA KW 3 Co., Ltd. 

2020 - Present Director WHA KW Alliance Co., Ltd. 

2016 - Present Director Central WHA Alliance Co., Ltd. 

2016 - Present   Chairman of the Board of 

Directors 

WHA Daiwa Logistics Property Co., Ltd. 

2019 – 2021 Director WHA-JD Alliance Co., Ltd. 

2016 - 2019 Director Genesis Data Center Co., Ltd. 

Position in Subsidiaries of WHA Industrial Development Public Company Limited 

2021 – Present  Director Wei Hua Guo Tai (Sanya) Business Consulting Co. Ltd. 

2020 - Present Director WHA TUS Co., Ltd. 

2019 - Present Director WHA Industrial Development 2 (SG) Co., Ltd. 

2018 - Present Chairman of the Board of 

Directors 

WHA Industrial REIT Management Co., Ltd. 

2018 - Present Chairman of the Board of 

Directors 

WHA Industrial Estate Rayong Co., Ltd. 

2017 - Present Chairman of the Board of 

Directors 

WHA Industrial Zone Nghe An Joint Stock Company 

2017 - Present Director WHA Industrial Management Services Vietnam Co., Ltd. 

2016 - Present Director WHA Industrial Development International Co., Ltd. 

2016 - Present Director WHA Industrial Development (SG) Pte. Ltd. 

2015 - Present Director WHA Eastern Industrial Estate Co., Ltd. 

2015 - Present Vice Chairman of the Board 

of Directors 

Eastern Seaboard Industrial Estate (Rayong) Co., Ltd. 

2015 - Present Director WHA Eastern Seaboard Industrial Estate Co., Ltd. 

2015 - Present Director WHA Saraburi Industrial Land Co., Ltd. 

2015 - Present Director WHA Rayong Industrial Land Co., Ltd. 

2015 - Present Director WHA Eastern Pipeline Services Co., Ltd. 

2015 - Present Director WHA Industrial Development International (BVI) Pte. Ltd. 

2015 - Present Director WHA Industrial Development Engineering Co., Ltd. 

2015 - Present Director The Park Residence Co., Ltd. 

2015 - Present Director WHA Industrial Development International (SG) Pte. Ltd. 

2015 - Present Director WHA Rayong 36 Co., Ltd. 

 

2015 - Present Director Eastern Seaboard Property and Marina Services Co., 

Ltd. 

2015 - Present Director WHA Eastern Seaboard Industrial Estate 4 Co., Ltd. 

2015 - 2020 Director WHA Industrial Development International (Cayman) Co., 

Ltd. 

Position in Associated Companies of WHA Industrial Development Public Company Limited 

-None- 

Position in Subsidiaries of WHA Utilities and Power Public Company Limited 

2019 - Present Chairman of the Board of 

Directors 

WHAUP (SG) 2DR PTE. LTD. 

2018 - Present Chairman of the Board of 

Directors 

WHAUP Nghe An Joint Stock Company 

2018 - Present Chairman of the Board of 

Directors 

WHA Solar Co., Ltd. 

2017-Present  Chairman of the Board of 

Directors 

WHAUP (SG) 1 PTE. Limited 

2017-Present Chairman of the Board of 

Directors 

WHAUP (SG) 2 PTE. Limited 

2017 - Present  Chairman of the Board of 

Directors 

WHAUP International Co., Ltd. 

2015 - Present   Chairman of the Board of 

Directors 

WHA Water Co., Ltd. 

2015 - Present  Chairman of the Board of 

Directors 

WHA Energy Co., Ltd. 

2015 - Present Chairman of the Board of 

Directors 

WHA Energy 2 Co., Ltd. 

2021 - Present Director WHAUP Asia Reclamation Water Co., Ltd. 

2013 - 2020    Director WHA Gunkul Green Solar Roof 1 Co., Ltd. 

2013 - 2020 Director WHA Gunkul Green Solar Roof 3 Co., Ltd. 

2013 - 2020 Director WHA Gunkul Green Solar Roof 6 Co., Ltd. 

2013 - 2020 Director WHA Gunkul Green Solar Roof 17 Co., Ltd. 

2013 - 2017 Director WHA Gunkul Green Solar Roof 2 Co., Ltd. 
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2013 - 2017 Director WHA Gunkul Green Solar Roof 4 Co., Ltd. 

2013 - 2017 Director WHA Gunkul Green Solar Roof 5 Co., Ltd. 

2013 - 2017 Director WHA Gunkul Green Solar Roof 8 Co., Ltd. 

2013 - 2017 Director WHA Gunkul Green Solar Roof 9 Co., Ltd. 

2013 - 2017 Director WHA Gunkul Green Solar Roof 10 Co., Ltd. 

2013 - 2017 Director WHA Gunkul Green Solar Roof 16 Co., Ltd. 

Position in Associated Companies of WHA Utilities and Power Public Company Limited 

2018 - 2021 Chairman of the Board of 

Directors 

Eastern Seaboard Clean Energy Co., Ltd. 

2018 - 2021 Chairman of the Board of 

Directors 

Chonburi Clean Energy Co., Ltd. 

2019 - 2020 Director Duong River Surface Water Plant Joint Stock Company 

2018 - 2020 Director Gulf JP NLL Co., Ltd. 

2018 - 2020 Director Gulf Solar Co., Ltd. 

2018 - 2020 Director Gulf Solar TS1 Co., Ltd. 

2018 - 2020 Director Gulf Solar TS2 Co., Ltd. 

2018 - 2020 Director Gulf TS1 Co., Ltd. 

2018 - 2020 Director Gulf TS3 Co., Ltd. 

2017 - 2020 Director WHA Eastern Seaboard NGD4 Co., Ltd. 

2016 - 2020  Director WHA Eastern Seaboard NGD2 Co., Ltd. 

2015 - 2020  Director B.Grimm Power (WHA) 1 Co., Ltd. 

2015 - 2020 Director Gulf WHA MT Natural Gas Distribution Co., Ltd. 

2015 - 2020 Director Gulf Solar BV Co., Ltd. 

2015 - 2020 Director Gulf Solar KKS Co., Ltd. 

2015 - 2020 Director Gulf TS2 Co., Ltd. 

2015 - 2020 Director Gulf TS4 Co., Ltd. 

2015 - 2020 Director Gulf VTP Co., Ltd. 

2015 - 2020 Director Gulf NLL2 Co., Ltd. 

2018 - 2020 Chairman of the Board of 

Directors 

Rayong Clean Energy Co., Ltd. 
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2013 - 2017 Director WHA Gunkul Green Solar Roof 4 Co., Ltd. 

2013 - 2017 Director WHA Gunkul Green Solar Roof 5 Co., Ltd. 

2013 - 2017 Director WHA Gunkul Green Solar Roof 8 Co., Ltd. 

2013 - 2017 Director WHA Gunkul Green Solar Roof 9 Co., Ltd. 

2013 - 2017 Director WHA Gunkul Green Solar Roof 10 Co., Ltd. 

2013 - 2017 Director WHA Gunkul Green Solar Roof 16 Co., Ltd. 

Position in Associated Companies of WHA Utilities and Power Public Company Limited 

2018 - 2021 Chairman of the Board of 

Directors 

Eastern Seaboard Clean Energy Co., Ltd. 

2018 - 2021 Chairman of the Board of 

Directors 

Chonburi Clean Energy Co., Ltd. 

2019 - 2020 Director Duong River Surface Water Plant Joint Stock Company 

2018 - 2020 Director Gulf JP NLL Co., Ltd. 

2018 - 2020 Director Gulf Solar Co., Ltd. 

2018 - 2020 Director Gulf Solar TS1 Co., Ltd. 

2018 - 2020 Director Gulf Solar TS2 Co., Ltd. 

2018 - 2020 Director Gulf TS1 Co., Ltd. 

2018 - 2020 Director Gulf TS3 Co., Ltd. 

2017 - 2020 Director WHA Eastern Seaboard NGD4 Co., Ltd. 

2016 - 2020  Director WHA Eastern Seaboard NGD2 Co., Ltd. 

2015 - 2020  Director B.Grimm Power (WHA) 1 Co., Ltd. 

2015 - 2020 Director Gulf WHA MT Natural Gas Distribution Co., Ltd. 

2015 - 2020 Director Gulf Solar BV Co., Ltd. 

2015 - 2020 Director Gulf Solar KKS Co., Ltd. 

2015 - 2020 Director Gulf TS2 Co., Ltd. 

2015 - 2020 Director Gulf TS4 Co., Ltd. 

2015 - 2020 Director Gulf VTP Co., Ltd. 

2015 - 2020 Director Gulf NLL2 Co., Ltd. 

2018 - 2020 Chairman of the Board of 

Directors 

Rayong Clean Energy Co., Ltd. 

 

2018 - 2020 Chairman of the Board of 

Directors 

Glow Hemaraj Wind Co., Ltd. 

2018 - 2019 Director Gheco-One Co., Ltd. 

2015 - 2019 Director Houay Ho Thai Co., Ltd. 

Position in Other Companies / Organizations 

2021-Present  Director SCB 10X Public Company Limited 

2020 - Present Director SCB 10X Co., Ltd. 

2012 - Present Director WHA Holding Co., Ltd. 

1993 - Present Director S and J Holding Co., Ltd. 

2018 - 2019 Director Supernap (Thailand) Co., Ltd. 
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Mr. Krailuck Asawachatroj 

Director 

Education Background: 

- Master’s degree, Financial Engineering, New York University, USA 

- Master’s degree, Business Administration (Finance), Claremont Graduate University, USA 

- Bachelor’s degree, Industrial Engineering, Thammasat University 

 

Training: 

- CPD Course - Financial Statement 2019, CPD Tutor 

- Director Certification Program (DCP) Class 175/2014 Thailand Institute of Directors (IOD) 

Work Experiences : 

Position in Other Listed Companies 

2021 – Present Director WHA Utilities and Power Public Company Limited 

2016 – 2021 Director WHA Corporation Public Company Limited 

Position in Subsidiaries of WHA Corporation Public Company Limited 

Feb 2021 - 

Present  

Director WHA Digital Co., Ltd. 

2015 - Present Director / Executive 

Committee / Chief 

Strategic Officer 

WHA Industrial Development Public Company Limited 

2562 – 2563 Chief Financial 

Officer 

WHA Industrial Development Public Company Limited 

Position in Associated Companies of WHA Corporation Public Company Limited 

2021 - Present Director WHA KPN Alliance Co., Ltd. 

Position in Subsidiaries of WHA Industrial Development Public Company Limited 

2018 - Present Director WHA Industrial Estate Rayong Co., Ltd. 

2017 - Present Director WHA Industrial Zone Nghe An Joint Stock Company 

2017 - Present Director WHA Industrial Management Services Vietnam Co., Ltd. 

2016 - Present Director WHA Industrial Development International Co., Ltd. 
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Mr. Krailuck Asawachatroj 

Director 

Education Background: 

- Master’s degree, Financial Engineering, New York University, USA 

- Master’s degree, Business Administration (Finance), Claremont Graduate University, USA 

- Bachelor’s degree, Industrial Engineering, Thammasat University 

 

Training: 

- CPD Course - Financial Statement 2019, CPD Tutor 

- Director Certification Program (DCP) Class 175/2014 Thailand Institute of Directors (IOD) 

Work Experiences : 

Position in Other Listed Companies 

2021 – Present Director WHA Utilities and Power Public Company Limited 

2016 – 2021 Director WHA Corporation Public Company Limited 

Position in Subsidiaries of WHA Corporation Public Company Limited 

Feb 2021 - 

Present  

Director WHA Digital Co., Ltd. 

2015 - Present Director / Executive 

Committee / Chief 

Strategic Officer 

WHA Industrial Development Public Company Limited 

2562 – 2563 Chief Financial 

Officer 

WHA Industrial Development Public Company Limited 

Position in Associated Companies of WHA Corporation Public Company Limited 

2021 - Present Director WHA KPN Alliance Co., Ltd. 

Position in Subsidiaries of WHA Industrial Development Public Company Limited 

2018 - Present Director WHA Industrial Estate Rayong Co., Ltd. 

2017 - Present Director WHA Industrial Zone Nghe An Joint Stock Company 

2017 - Present Director WHA Industrial Management Services Vietnam Co., Ltd. 

2016 - Present Director WHA Industrial Development International Co., Ltd. 

 

2016 - Present Director WHA Industrial Development (SG) Pte. Ltd. 

2015 - Present Director WHA Eastern Industrial Estate Co., Ltd. 

2015 - Present Director Eastern Seaboard Industrial Estate (Rayong) Co., Ltd. 

2015 - Present Director WHA Eastern Seaboard Industrial Estate Co., Ltd. 

2015 - Present Director WHA Saraburi Industrial Land Co., Ltd. 

2015 - Present Director WHA Rayong Industrial Land Co., Ltd. 

2015 - Present Director WHA Eastern Pipeline Services Co., Ltd. 

2015 - Present Director WHA Industrial Development International (BVI) Co., Ltd. 

2015 - Present Director The Park Residence Co., Ltd. 

2015 - Present Director WHA Industrial Development Engineering Co., Ltd. 

2015 - Present Director WHA Industrial Development International (SG) Pte. Ltd. 

2015 - Present Director WHA Rayong 36 Co., Ltd. 

2015 - Present Director Eastern Seaboard Property and Marina Services Co., Ltd. 

2015 - Present Director WHA Eastern Seaboard Industrial Estate 4 Co., Ltd. 

2015 - Present Director WHA Industrial REIT Management Co., Ltd. 

2015 - 2020 Director WHA Industrial Development International (Cayman) Co., 

Ltd. 

Position in Associated Companies of WHA Industrial Development Public Company Limited 

-None- 

Position in Subsidiaries and Associated Companies of WHA Utilities and Power Public Company 

Limited 

-None- 

Position in Other Companies / Organizations 

-None- 
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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 

 

Present Position:  

- Assistant Professor of Accountancy Faculty, Kasetsart University 

 

 

 

 

Management 

Ms. Jarucha Satimanont 

Acting Managing Director & Manager - Business Development and Investor Relation 

Education Background: 

- Master of Accountancy (Managerial Accounting), Chulalongkorn University 

- Bachelor of Business Administration, Accounting, Rajamangala University of Technology  

Phra Nakhon  

Experience:  

- Assistant Managing Director  

- WHA Industrial REIT management company Limited 

- Senior Manager - Accounting and Operation Support  

- WHA Industrial REIT management company Limited 

- Assistant Manager  

- Accounting WHA Industrial Development Public Company Limited 
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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 

 

Present Position:  

- Assistant Professor of Accountancy Faculty, Kasetsart University 

 

 

 

 

Management 

Ms. Jarucha Satimanont 

Acting Managing Director & Manager - Business Development and Investor Relation 

Education Background: 

- Master of Accountancy (Managerial Accounting), Chulalongkorn University 

- Bachelor of Business Administration, Accounting, Rajamangala University of Technology  

Phra Nakhon  

Experience:  

- Assistant Managing Director  

- WHA Industrial REIT management company Limited 

- Senior Manager - Accounting and Operation Support  

- WHA Industrial REIT management company Limited 

- Assistant Manager  

- Accounting WHA Industrial Development Public Company Limited 

 

 

 

 

 

 

 

 

 

 

 

Ms. Bussarin Wattanasuntornsakul 

Manager - Risk Management and Compliance 

Education Background : 

- Bachelor of Business Administration, Accounting, Khon Kaen University 

Experience :  

- Audit Manager PricewaterhouseCoopers ABAS Ltd. 

 

Mr. Nuttawat Piankijsakul 

Manager – Accounting and Operation Support 

Education Background: 

- Bachelor of Business Administration, Major Accounting, Assumption University 

Experience:  

- Audit Manager – Mazars Ltd. 
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8.1.4 Duties and Responsibilities of REIT Manager 

The Company in its capacity as the REIT Manager has duties and main responsibilities in 

managing the REIT, which includes overseeing the assets investments of the REIT and the 

operational performance of the Property Manager. The duties and main responsibilities of 

the Company as the REIT Manager under the supervision of the Trustee are as follows: 

 

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 
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8.1.4 Duties and Responsibilities of REIT Manager 

The Company in its capacity as the REIT Manager has duties and main responsibilities in 

managing the REIT, which includes overseeing the assets investments of the REIT and the 

operational performance of the Property Manager. The duties and main responsibilities of 
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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, 
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(1) The REIT manager shall not have any interest which may be in conflict with 
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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, unless other trust is a 

convertible trust from property fund 

(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. 

(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: 

(4.1) Ensure that properties disposal agreement or other agreements 

concerning the properties are prepared correctly and legally 

binding. 

(4.2) Ensure that the investment in properties of the REIT is properly 

carried out with at least the following procedures: 

(4.2.1) Assess readiness to manage the properties investment 

prior to the acceptance to be the REIT manager or prior 
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to the additional investment in properties of the REIT, as 

the case may be. 

(4.2.2) 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. 

(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: 

(8.1) Request the adviser to report any conflict of interest on deliberated 

issues. 

(8.2) 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. 
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(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 situations that may cause doubts or concerns in REIT manager 

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.  

(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. 

Please noted that related persons with the REIT Manager belong to definition of 

“related person” under the Notification of the Capital Market Supervisory Board 

concerning the Rules on Related Party Transaction 

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 management policies, capital structure, investment policies 

and strategies plan to ensure benefits of properties.  

(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 
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(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. 

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). 
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(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 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. 
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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. 
 

Rules and Conditions of change in the REIT Manager 

Causes of change in the REIT Manager are as follow; However, in case of change in the 

REIT Manager with reasonably cause have not raised any claim by the Trustee 

1) The REIT Manager resigns under the rules and conditions as prescribed in Trust Deed 

or REIT Manager Agreement 

2) The REIT manager has been revoked under the rules and conditions as prescribed in 

Trust Deed or REIT Manager Agreement 

3) SEC has revoked or suspended more than 90 (ninety) days approval as prescribed in 

Notification of the Office of the Securities and Exchange Commissiono. SorChor. 

29/2555  

4) The REIT Manager has been dissolved, liquidated, or to be controlled the property 

whether with or without absolute receivership order or not. 
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8.2 Property Manager 
 

8.2.1 General Information 

Property Manager WHA Industrial Development PCL. 

Location of head office No. 777, 23rd-25th  Floor, WHA Tower, Moo 13 

Debaratana Road (Bangna-Trad) Km. 7 Bangkaew, 

Bangphli, Samut Prakarn 10540 

Corporate registration number 0107536000676 

Telephone 02-719-9555 

Facsimile 02-719-9546-7 

Website www.wha-industrialestate.com 

Major Shareholder (Shareholding Ratio) WHA Venture Holding Co., Ltd. (98.54%) 

Name of Directors Ms. Jareeporn Jarukornsakul 

Mr. David Richard Nardone 

Mr. Vivat Jiratikarnsakul 

Mr. Krailuck Asawachatroj 

Mr. Somphong Wanapha 

Mr. Chavalit Sethameteekul 

Mrs. Anchalee Chavanich 

Mr. Prateep Charoneporn 

 

8.2.2 Shareholding Structure of Property Manager 

Major shareholder of the Property Manager as of 19 November 2021 (book closing date) 

as follow: 

 

List of names Number of share(s) Ratio (%) 

WHA Venture Holding Co., Ltd. 9,563,839,406 98.54 

 

8.2.3 Duties of Property Manager 

1) Property Manager agrees to manage and operate REIT’s assets and other duties which 

agreed in written form between the REIT Manager and Property Manager. These duties 

have to comply with annual business plan, the Trust Deed, Prospectus, and relevant 

laws for the beneficial interest of the REIT and Unitholders. For the compliance of such 

duties, the REIT Manager inform Property Manager of Prospectus, Filing, and other 

relevant information as a guideline for perform such duties. 

2) The Property Manager have additional duties from the REIT Manager which involve the 

operation of the REIT and/or Property Management Agreement. The additional duty will 
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caused adiitional fee to the Property Manager. However, in case of such duty is 

substantially make heaviness or damage to the Property Manager, the Property 

Manager can reject that duties. The Trustee may appoint other party to do that outsource 

duty with expense bourne by the REIT. The outsource party may not substantially 

increase burden to the Property Manager. 

3) The Proeperty Manager provide sufficient qualified personnel to manage REIT’s Assets. 

As of beginning of the service period, the Property Manager have to send their 

organization structure for the the REIT Manager consideration. If any materiality change 

in organization structure occurred, the Propertu Manager have to send such changes to 

the REIT Manager for consideration not less than 15 (fifiteen) days before those effective 

date. 

4) The Property Manager have to prepare and submit annual business plan of REIT’s 

Assets not less than 60 (sixty) days before each year-ended period for approval. The 

REIT Manager have to submit annual business plan and 5-year major renovation plan  

to the Trustee not less than 30 (thirty) days before each year-ended period for approval. 

Each party may consider to revise business plan in accordace with; 

(a) Business or political substantially changes or development to REIT’s Assets. 

(b) Force Majeure which substantially affects to REIT’s Assets. 

(c) Any event which may substantially to the operation of REIT’s Assets. 

The REIT Manager, the Trustee, and the Property Manager agree to arrange a 

quarterly meeting for REIT’s Assets performance consideration. 

(1) If any business plan argument occurred, each party mutually agree to follow 

prior year business plan until such argument was settled. Expenses of 

temporary plan should not increased exceed 10 (ten) percent of prior year 

business plan. However, each party have to make an effort and agree 

business plan within 15 (fifteen) days before the beginning of the year or other 

period under mutually agreed. 

(2) If argument of clause (1) may not settled, the Trustee have the right to make 

decision. The Trustee have to consider business plan with objective in the 

Trust Deed, Prospectus, Filing, Agreements, relevant laws, and proper 

business plan in current business circumstances. 

However, the Property Manager may have revision on business plan by concern of 

the best benefits to the REIT and Unitholders. The revision have to submitted 

revised plan to the REIT Manager not less than 30 (thirty) days for approval. The 

REIT Manager have to submitted such plan to the Trustee not less than 15 (fifteen) 
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days for approval. The revised plan should comply with the budget of the REIT and 

not have effect to capability of distribution to Unitholders. 

In case of insufficient budget for the revised plan, the Property Manager can use 

the revised plan after submitted for approval from the REIT Manager not less than 

45 (forty-five) days and the REIT Manager submitted for approval from the Trustee 

not less than 15 (fifteen) days. 

5) The Property Manager have to maintain documents and evidences which made or 

received from the duties of management. These include copy of cash reimbursement, 

receipts for the period of 5 (five) years in good conditions, completeness, and promptly 

submitted to the REIT Manager, the Trustee, and other authorized person to review. 

These documents would be submitted to the REIT whenever the Property Management 

Agreement is terminated. 

 

8.3 Trustee 
 

8.3.1 General Information 

Trustee Name SCB Asset Management Co., Ltd. 

Location of office No. 18 SCB Park Plaza 1, 7-8th Floor 

Ratchadaphisek Road, Chatuchak Sub-district, 

Chatuchak District, Bangkok 10900 

Corporate registration number 0105535048398 

Telephone 02-949-1500 

Facsimile 02-949-1514 

Website  http://www.scbam.com 

 

8.3.2 Structure of Shareholders 

Name of major shareholder as follow: 

Name Number of share (s) Ratio (%) 

Siam Commercial Bank PCL. 19,999,998 99.99 

 

8.3.3 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 
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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 and Exchange Commission Office, and shall resolve, restrain, or remedy any 

damage incurred, as deemed appropriate. 

3) Attend all unit holder meetings. If a resolution of a unit holder 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 of relevant laws. The 

Trustee shall also oppose and inform unit holders 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. 

5) Prepare its report to be submitted 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. 

6) Unitholders can find the detailed information on the Trustee’s scope of duties and 

responsibilities in the Trust Deed. 

 

8.4 Other Contacts 
 

8.4.1 Auditor 

Name PricewaterhouseCoopers ABAS Limited 

Address 179/74-80 Bangkok City Tower, South Sathorn Road, 

Thung Mahamek Subdistrict, Sathon District Bangkok 

10120   

Telephone 0-2844-1000 
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8.4.2 Registrar 

Name Thailand Securities Depository Co., Ltd. 

Address The Stock Exchange of Thailand Building 

93 Ratchadaphisek Road, Dindaeng, Dindaeng, 

Bangkok 10400 

Telephone 02-009-9000 

 

8.4.3 Appraisals 

Name Asian Engineering Valuation Co., Ltd. 

Address 42 Rattanathibet Rd., Bang Kraso, Mueang Nonthaburi, 

Nonthaburi 

Telephone 0-2045-5010-1 
 

 

Name Siam City Appraisal Co., Ltd. 

Address 731 PM Tower 4 Fl., Asoke-Dindaeng Rd., Dindaeng 

Bangkok  

Telephone 0-2247-4715-6 , 0-2248-0116-7 
 

 

8.4.4 Market Researcher  

Name Knight Frank Thailand 

Address 65/192, 23rd Flr., Chamnan Phenjati Business Center 

Rama9 Road Huaykwan District, Bangkok 10310 

Telephone 02-643-8223 

 

8.4.5      Consultant 

Legal Advisor 

Name RL Counsel Co., Ltd. 

Address 62/15 Thaniya Road, Suriyawongse Bangrak, Bangkok 

10500  

Telephone 0-2235-3076 
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9. REIT Management 

9.1 REIT’s Management Policies 
 

In order to perform its duties as REIT Manager in an appropriate and effective manner, the 

Company has work systems and internal control policies in place to determine the scope of 

authorities and Company guidelines for the Board of Directors, management, and all company 

personnel. The goal is to conduct business in an appropriate, transparent, and efficient way as well 

as to meet the objectives of good corporate governance. It also complies with relevant laws and 

announcements from the SEC for the best interests of its Unit Holders. 

Furthermore, Risk Management and Compliance Department is responsible for supervising and 

managing risks associated with the REIT’s management and investments; making sure they meet 

contractual obligations prescribed by the Trust Deed and other relevant agreements. They are also 

responsible for ensuring that the REIT’s operations are in accordance with set work systems, 

internal control policies, the Trust Deed, and relevant laws. This is to instill confidence that the 

REIT and related entities including REIT Manager or Trustee are aware of any changes in laws 

and regulations, and performs duties knowledgably, professionally, responsibly, cautiously, and 

transparently. All interactions with Unitholders will be based upon their best interests and conducted 

in a fair manner. 

 

9.2 Subcommittee 

  � None - 

 

9.3 REIT Board of Directors Meeting 

Board of Directors meeting is arranged at least once in each quarter period. The general agendas 

are as follow; 
 

9.3.1 Board of Director’s Meeting Conditions and Processes 

The meeting is arranged at least once in each quarter period. Quorum of the meeting is 

more than half of directors attend. The resolution is passed by major vote of attending 

director, except when conflict of interest incurred, the director with direct or indirect interest 

with that agenda will be absence.  

President of the meeting let each director to have an opinion before vote and pass the 

resolution. Minutes of meeting will be officially made by executives of the REIT Manager. 

The Minutes of meeting consisted of fact, opinion, and resolution of each agenda and 
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in a fair manner. 
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  � None - 

 

9.3 REIT Board of Directors Meeting 

Board of Directors meeting is arranged at least once in each quarter period. The general agendas 

are as follow; 
 

9.3.1 Board of Director’s Meeting Conditions and Processes 

The meeting is arranged at least once in each quarter period. Quorum of the meeting is 

more than half of directors attend. The resolution is passed by major vote of attending 

director, except when conflict of interest incurred, the director with direct or indirect interest 

with that agenda will be absence.  

President of the meeting let each director to have an opinion before vote and pass the 

resolution. Minutes of meeting will be officially made by executives of the REIT Manager. 

The Minutes of meeting consisted of fact, opinion, and resolution of each agenda and 

attached with invitation letter and presentation kept in electronics form for convenient 

purpose. 
 

9.3.2 Important Transactions of the REIT Presented to the Board of Directors 
 

The Company organizes Board of Directors Meeting for directors to review, acknowledge, 

advise, and authorize to ensure that the Company’s operations can be achieved and can 

solve the obstacle in the manner of time. These are matters of important transactions; 

1) Operational results of the Company and the REIT 

2) Assess performance of the Company’s business units, namely Risk Management, 

and Compliance, Business Development and Investor Relations, and Accounting and 

Operational Support, as well as issues and obstacles occurring at work, and their 

potential solutions. 

3) Weaknesses in the Company’s Internal Control and Operational System regarding 

the actions and duties of the REIT Manager, as well as problem rectification and 

follow-up evaluation. 

4) Implementation of business and marketing plan asset by the Company regarding the 

REIT’s earnings, as well any relevant problems and obstacles, together with potential 

solutions provided by the Property Manager.  

5) Draft of the REIT’s annual budget, annual business plans, business strategies for 

the year asset by the Company as the REIT Manager with assistance of the Property 

Manager. 

6) Guidelines for risk mitigation or factors which may impact the REIT’s operations 

7) Practice guidelines on dispute and complaint handling relating to the REIT’s business 

operations which must be reviewed by the Board of Directors. 

8) Connected transactions and any transactions which may cause conflicts of interest 

to the REIT’s business operations as prescribed in relevant rules and regulations 

issued by SEC, SET and/or relevant regulators 

9) Any other matters which need to be considered or approved by the Meeting of the 

Unit Holders. 

9.4 Internal Control System for Information Disclosure 

 

 The REIT Manager set the control of Insider Information by limit access of sensitive data or 

information from each director and employee. The criteria are set from Should-Know Person basis. 

Directors, Executives, and employee of the REIT Manager are responsible for protect such 

information from unauthorized person which may cause the effect to benefit of the REIT. Moreover, 

prohibited from trading securities procedure may be applied. 
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9.5 Investments Approval and Management of the REIT 
 

9.5.1 Investment Policy and Factor for investment decision 

Direct investment in Real Estate 

1) The REIT shall invest in real estate with the intention to acquire ownership or 

possessory rights. In the event of acquiring possessory rights of the following: 

(a) Acquiring of real estate classified as NS-3kor Nor Sor3 Kor. 

(b) Acquiring leasehold rights of real estate with the land utilization document 

classified as NS-3k or Nor Sor3 Kor. 

2) Real estate in which the REIT invests and acquires must not be under any attachment 

on property rights or any dispute, unless the REIT Manager and Trustee consider that 

such attachment on property rights or such disputes shall not significantly impact any 

benefits that can be derived from such real estate ad that the acquiring conditions of 

such real estate still benefit the unit trust holders. 

3) Contracts made in relation to an acquisition of real estate in which the REIT invests 

must not carry any clause or obligation that prohibits the REIT from renting out said 

property at a fair price (in case of disposal) 

4) The aggregate value of the completed and income-generating real estate acquired by 

the REIT must account for no less than75% of the sum of the total value of the units 

offered for sale plus the total amount of loans and borrowed funds (if any). 

The REIT may invest in projects which are under construction, provided that the value 

of the real estate acquired shall not exceed ten percent (10%) of the REIT’s total asset 

value (after the offer for sale of units), and the REIT shall demonstrate that sufficient 

working capital can be afforded for the rest of the development without materially 

affecting the existing concerns of the REIT. 

5) The values of real estate invested by the REIT must be appraised in accordance with 

the following guidelines: 

(a) Being a full appraisal with evidence of verification of entitled rights, for the purpose 

of public use for the disclosure of relevant information to the investors. Such 

appraisal shall be performed by at least two (2) appraisers and completed no more 

than six (6) months prior to the date of submission of the application for approval 

of the sale of units. 

(b) The appraiser said above shall be those approved by the SEC 

6) The acquired real estate shall have an aggregate value of no less than 500 million 

Baht, and in case the amount of funds raised from the offer for sale of units is less 

than the value of the real estate, the applicant shall demonstrate that there are other 

sufficient resources of funds for supporting the acquisition of such real estate. 
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5) The values of real estate invested by the REIT must be appraised in accordance with 

the following guidelines: 

(a) Being a full appraisal with evidence of verification of entitled rights, for the purpose 

of public use for the disclosure of relevant information to the investors. Such 

appraisal shall be performed by at least two (2) appraisers and completed no more 

than six (6) months prior to the date of submission of the application for approval 

of the sale of units. 

(b) The appraiser said above shall be those approved by the SEC 

6) The acquired real estate shall have an aggregate value of no less than 500 million 

Baht, and in case the amount of funds raised from the offer for sale of units is less 
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sufficient resources of funds for supporting the acquisition of such real estate. 

7) In cases that the REIT invests in the sub-lease of any real estate leasehold or the 

rental rights of any building or structure of which its lessor is not the real estate owner; 

either being the holder of the land title deed or the holder of unconfirmed certificate of 

use, the REIT Manager must apply relevant measures for risk protection or indemnity 

against any losses that the REIT may suffer as a result of such invest, such as: arrange 

for insurance policies against risk of contract termination by the actual owners of the 

real estate or persons with such ownership rights, arrange for asset mortgage as a 

protection for contract compliance, arrange for pledge of contract compliance from 

related persons to assure contract compliance and payments of damage compensation 

to the REIT, arrange for surety bond to guarantee compliance with contract, arrange 

to have clauses or conditions which entitle the REIT with the rights to directly work 

with real estate owners on the remedy of any breach of any such contracts. 

8) In the case that the REIT has acquired the ownership interest in the real estate and 

the REIT Manager intends to generate income from such real estate through a 

leaseback arrangement, the REIT Manager shall charge the original owner of the real 

estate at the rental rate that is set on an arm’s length principle and shall treat the 

transaction in a similar manner to any other ordinary business transaction that it would 

have transacted with any third-party. 

Indirect Investment in Real Estate 

The REIT may indirectly invest and acquire its core properties through its shareholding of 

a company established with the operational objective similar to that of the REIT. Such 

investment shall comply with the Notification No.TorJor.49/2555 and other related notices 

in the same manner as if such core properties are directly invested in the REIT. 

 

The essential covenants in part of method for acquiring principal assets and 

accessories 

Additional process of acquiring assets shall contain at lease of the following matters; 

1) prior to acquisition of the principal asset each time, a REIT manager has to proceed 

as follows: 

(a) Verify or audit information and agreements relating to the principal asset and 

accessories (if any), for instance, a financial and legal information, for the benefit 

of investment decision-making and disclosure of correct information. In case the 

owner, the lessor or the transferor of the real estate is a related person of the REIT 
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manager, the REIT manager has to arrange a financial advisor to give an opinion 

on the analysis of such information; 

(b) Analyze and feasibility study of acquisition, lease, disposal of assets, transfer in or 

out of leasehold. The relevant expenses are Bourne by the REIT 

(c) Appraise assets value by qualified appraisal to indicate fair value and reasonably 

acquisition price The REIT Manager will comply to the rule and guidance of property 

valuation report as prescribed in the Trust Deed, Guidance of property fund and 

REIT management as minimum requirement. 

(d) In case the REIT will invest in the leasehold interest of real estate in the nature of 

sublease, the REIT manager has to provide measure for preventing risks or be 

entitled to claim a remedy for damage, which may occur as a result of breach of 

lease contract or defective rights to claim for specific performance according to the 

lease contract 

2) the approval procedure before the acquisition or disposal of assets has to be approved 

by the trustee and/or the resolution of Unitholders meeting that the transaction is in 

accordance with the trust instrument and relevant laws  

 

9.5.2 Benefits Earning Policy  

Provision for Benefits 

The REIT Manager has objective to provide appropriate distribution from investment 

sustainably in the long run for Unitholders. The REIT manager has a policy as follow 

1) Invested in leasehold in property from WHA Industrial Development PCL., Eastern 

Seaboard Industrial Estate (Rayong) Co., LTD., WHA Eastern Seaboard Industrial 

Estate Co., Ltd., and WHA Industrial Building Co., Ltd. 

2) Lease out such property to lessee. The REIT Manager appoint WHA Industrial 

Development PCL., who has experience and expertise in managing and administering 

property in the type of factory and warehouse, as the Property. The Property Manager 

is responsible to contact and procure customers, seek potential lessees. Moreover, the 

Property Manager is in charge of marketing and promotion by contacting targeted 

customer group directly or through various agents. 

Type of Tenancy Agreement 

The REIT, by The Property Manager who is authorized by the Trustee, shall become 

counterparty directly with the lessee. The income and cash flow to be received by the REIT 

are the rental income from lands and buildings and service fee from the rent of factories 

and warehouse. Most lease agreements shall be a standard agreement having a similar 

terms and conditions, i.e. 
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Development PCL., who has experience and expertise in managing and administering 

property in the type of factory and warehouse, as the Property. The Property Manager 

is responsible to contact and procure customers, seek potential lessees. Moreover, the 

Property Manager is in charge of marketing and promotion by contacting targeted 

customer group directly or through various agents. 

Type of Tenancy Agreement 

The REIT, by The Property Manager who is authorized by the Trustee, shall become 

counterparty directly with the lessee. The income and cash flow to be received by the REIT 
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and warehouse. Most lease agreements shall be a standard agreement having a similar 

terms and conditions, i.e. 
 

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

2) Income from monthly service fee is the income collected from service agreement relating 

to maintenance of building, common area and common property. 

 
The leases of the invested main assets are distributed over the life of the lease, industry 

including the nationality of the tenant, therefore such distribute would mitigate the risk 

and the impact on the revenue. Revenue from the top ten tenants accounted for 37.8 

percent of total revenue from the invested assets. However, in overall, the tenancy 

profile of main asset that invested are big company and reliable.  

 

9.6 Selection of Property Manager 
 

The REIT Manager is responsible for carefully appoint the Property Manager from the qualification, 

capabilities, knowledge, expertise, and experience to manage invested assets. The duties include 

which is prescribed in the Trust Deed, the REIT Management Agreement, and relevant law and 

regulations for the purpose of the benefits of Unitholders. The minimum procedure as follow; 

 

Consideration and selection of Property Manager 

The REIT Manager have to consider these factors for the appointment process of Property 

Manager 

1) Evaluate and analyze experience, expertise, past achievement of Property Manager 

ex. marketing, procuring tenants, revenue collective, care and maintenance of buildings 

and equipment, lease area management, internal control of expense and 

reimbursement and other duties to ensure that Property Manager have potential to 

manage the invested assets as well as make benefits to the REIT and Unitholders. 

Internal control of the Property Manager is subject to minimum requirement under SEC 

guidance for manage the REIT. 

2) Consider the Property remuneration which is proper with the Property Manager 

capabilities. The REIT Manager may set motivation of the Property Manager by setting 

remuneration based on revenue or net profit of invested assets. 

3) Set a condition of changing the Property Manager in case of underperformance or 

breach the conditions set in Property Manager Agreement. 

4) Set up procedure to monitor and evaluate internal control of the Property Manager to 

ensure the effectiveness of internal control and can protect fraud or detect fraud. For 

an example, the Property Manager have to submit internal audit report from auditors 

or internal auditors (if any) in part of relevant to the REIT operation. The REIT Manager 
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may consider prescribe that the Property Manager is responsible for any damage 

incurred from the negligent of the Property Manager 

5) In case of the REIT Manager found that the Property Manager act or un act which 

caused reliability of duties of the Property Manager. The REIT Manager have to 

terminate the Property Manager Agreement for the purpose of replace the Property 

Manager. 

 

9.7 Supervision of the Property Manager’s Performance 
 

9.7.1 Monitoring System for rental income and service fee collections by the Property 

Manager 

The REIT Manager is responsible for verifying the collection of the REIT’s rental and service 

fees by the Property Manager. The procedure to supervise of the Property Manager as 

follow; 

1) The REIT Manager have to participate in budget preparation or approve upon budget 

which the Property Manager prepare which shows certain details of revenues and 

expenses in each year in order to avoid any unnecessary expenses and set targeted 

annual revenues for the property manager as well as monitor revenues and expenses 

to be in line with the budget plan 

2) Set a motivate condition to attract the Property Manager to outperform and mitigate 

the risk to the Unitholders. 

3) Monitor the Property Manager to operate the invested assets comply to the REIT 

investment policy and strategic plan  

4) Set a framework of tenant mix planning for the purpose of matching invested assets 

with client inquiry. 

5) The REIT Manager have to make an agreement of earning benefits between the REIT 

and tenants. Agreement of expenses Bourne by the REIT. The REIT Manager have to 

inform any obligation with the tenants to appraiser for the purpose of value 

determination of the asset. 

6) Review and consider on terms and conditions of major tenants to mitigate the 

concentration risk. 

7) Review and consider on pricing policy to comply with current market situation. 

8) Monitor internal control of maintenance expenditures to ensure that expenses occurred 

properly. 

9) The REIT Manager have to evaluate the effectiveness of procurement process to 

ensure that the REIT’s expenses are properly and indicated in the Trust Deed and 

Prospectus. 
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8) Monitor internal control of maintenance expenditures to ensure that expenses occurred 

properly. 

9) The REIT Manager have to evaluate the effectiveness of procurement process to 
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10) The REIT Manager assign the Property Manager to monitor tenants to pay expenses 

and taxes to comply with relevant laws. The Property Manager have to submit 

outstanding liabilities report of tenants periodically. The REIT Manager may terminate 

or revise terms and conditions with tenant. 

11) The REIT Manager have to analyze abnormal information of the Property Manger 

duties. The surprise checks and random checks may be apply. 

12) The REIT manager will have control systems to ensure appropriate operations by the 

Property Manager according to the following principles: 

(a) Collection and delivery of income to the REIT in the full amount. 

(b) Does not exaggerate any expenses charged to the REIT, keeping them in line with 

the Trust Deed, registration statement, and the prospectus to be collected. 

(c) Sufficient and appropriate care and maintenance of the REIT’s invested properties 

to ensure benefits in the long-term. 

(d) Segregations of duties for the significant function. 

(e) Set a contingency plan for emergency or unexpected event which may cause 

significantly damage to the Property Manager duties and including invested assets. 

(f) Proceed conflict of interest procedure between the REIT and the Property 

Manager. 

13) Arrange a meeting between the REIT Manager and the Property Manager periodically 

to evaluate performance and solve the problem in which it may occurred. 
 

9.7.2 The REIT Manager opinion on the Property Manager duties. 

The REIT Manager has opinion that the Property Manager had managed the invested 

assets according to annual budget with properly and efficiently manner for the period of 

2021. 

 

 

9.8 Management of the REIT’s Benefits and Earnings 

The REIT Manager has the main objective of managing invested assets for benefits and earnings 

for Unitholders. The REIT Manager has the guidelines and work procedure for monitoring and 

managing invested assets as follow;  
 

1) The REIT Manager and the Trustee monitors the performance of the REIT yearly. This 

involves comparing the annual financial budget with the REIT’s performance. 

2) The REIT Manager and/or the Property Manager work together to manage invested 

assets, supervise, monitor to get full amount of payment of rental income, service 

income, and relevant tax to as prescribed in relevant laws.  

3) At minimum, the Company provides the following insurance: 
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(a) Adequate insurance appropriate to any loss incurred by the REIT which affects 

invested properties or property rights. This is to cover damages which may occur 

to the REIT that may arise from any losses that may occur to said assets. 
 

(b) Third-party insurance which covers responsibilities towards external persons 

4) Related party transactions are conduct under rules and regulations as prescribed in the 

Trust Deed and the rule set forth in SEC rules 26/2555.  
 

9.9 Remuneration of the REIT Manager 

Throughout the period of the appointment of the REIT Manager, the REIT Manager will receive a 

fee for performing duties as a REIT manager from 2 parts as follows;  

Item % �exclusive of value added tax� period 

REIT Management Fee Not exceeding 0.25% of the total asset value 

of the REIT with a minimum fee of not less 

than 12.5 million baht per year 

Monthly 

Fees for the acquisition/disposal of 

the REIT's assets 

In the case of acquiring assets of persons 

connected to the REIT manager �  not 

exceeding ����� of the acquired properties of 

the Trust. 

In case of the properties from others �  not 

exceeding ����� of the acquired properties of 

the Trust. 

In the case of disposing of assets of the REIT 

- not exceeding ����� of the disposed assets 

Per time 

 For year 2021, The REIT manager has charged a fee from the REIT for the REIT manager's fee 

not exceeding the specified rate. 

 

9.10 Information Disclosure and Communication with Unit Holders 

The REIT Manager is responsible for prepare and disclose the REIT information to SEC, the 

Trustee, and Unitholders which is include submit annual report and AGM invitation letter to the 

Trustee and Unitholders as follows; 
 

9.10.1 Audited or reviewed quarterly financial statements submitted within 45 � forty-five�  days 

after the end of each period. Except the fourth quarter financial statements. 

9.10.2 Audited annual financial statements submitted within 2 (two) months after the end of 

accounting period.  
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 For year 2021, The REIT manager has charged a fee from the REIT for the REIT manager's fee 

not exceeding the specified rate. 

 

9.10 Information Disclosure and Communication with Unit Holders 

The REIT Manager is responsible for prepare and disclose the REIT information to SEC, the 

Trustee, and Unitholders which is include submit annual report and AGM invitation letter to the 

Trustee and Unitholders as follows; 
 

9.10.1 Audited or reviewed quarterly financial statements submitted within 45 � forty-five�  days 

after the end of each period. Except the fourth quarter financial statements. 

9.10.2 Audited annual financial statements submitted within 2 (two) months after the end of 

accounting period.  

9.10.3 Interim Management Discussion and Analysis whenever revenue or net profit as stated 

in any period is 20 (twenty) percent difference from the same period of previous year. 

The analysis needs to show cause and effect of the factor. This information has to be 

submitted attached with financial statements 

9.10.4 Form 56-REIT1 submitted to SEC and the Trustee within 3 (three) months after the end 

of accounting period. 

9.10.5 Annual report with financial statements and AGM invitation letter is submitted to SEC and 

the Trustee no less than 4 (four) months after the end of accounting period. 

Preparation and disclosure of financial statements is subject to comply with Thai 

accounting standards. Moreover, the approach of audited or reviewed quarterly financial 

statements and audited annual financial statements submission as prescribed in clause 

�10.10.1�, �10.10.2� should be consistency. 
 

In case of no Thai financial reporting standard for preparation and disclosure of any 

matters, The REIT has to indicate in part of note to financial statements of accounting 

policies and comply with any accounting standard acceptance. 
 

9.10.6 The REIT Manager is responsible for submit Report on the acquisition or disposition of 

assets to SEC and the Trustee within � �  � fifteen�  days after acquisition or disposition 

date. The report should have minimum information as follow; 

1� Asset details which including name, location, type, area, and any obligation. 

2� Date and price of acquisition, name of seller, lessor, assignor, or grantor. 

3� Date and price of disposition, name of purchaser, lessee, assignee, or grantee. 

�� Date, price, and approach of appraisal report and the name of appraiser 

�� In case of disposition of assets, if disposition price is lower than highest value than 

5 (five) percent from appraisal report with not longer than 1 (one) year. Declaration 

of fact and reason of the disposition is needed to disclose. 

In case of acquisition of assets, if acquisition price is greater than lowest value 

than 5 (five) percent from appraisal report with not longer than 1 (one) year. 

Declaration of fact and reason of the acquisition is needed to disclose. 
 

9.10.7 Instant disclosure is needed to disclose to SEC as follow; 

1) Significant damage incurred to the REIT. 

2) Cannot earn benefits from the assets of the REIT, partly or whole assets.  

3) The Trust has changed objective or investment policy. 

4) When an incident occurs which may cause the REIT to cease operations 
 

9.10.8 Additional disclosure is subject to comply with rules and regulations of SEC and/or SET 
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9.10.9 Form of submit information to SEC can be in the form of the following approach; in case 

of annual report shall follow clause as specified in �10.10.10� 

1) A set of printed information 

2) Electronics information submitted via SET portal under SET guidance. 

Both kind of information above should be the same information and there is no 

significant mislead or concealed information. 

9.10.10 The REIT may prepare and submit the annual report to SEC and Unitholders in the form 

of printing or data storage.  

Annual report submission to SEC can be in the form of electronics information and submit 

via SET portal under SET guidance.  
 

9.11 Unit Holders Meeting 

The REIT Manager is responsible for arranging a Unitholders Meeting as follows: 

1) The Annual General Meeting within 4 months after the end of the accounting period. 

2) An Extraordinary General Meeting are meetings which are not the General Annual 

Meeting which are organized when the following events or incidents occur: 

(a) When Unitholders who cumulatively hold no less than 10% of total units come 

together to send a document requesting that the REIT Manager or Trustee 

arranges a REIT Unit Holders Meeting. The request will clearly state the reasons 

for the meeting. Once the request is received, the REIT Manager is responsible 

for arranging a Unitholders meeting within 45 days of receiving the letter from 

Unitholders or if notified to do so by the Trustee.  

(b) In any scenario where the Trustee is of the opinion that it is necessary or 

advisable to have a Unitholders Meeting to discuss or approve pertinent matters. 

The REIT Manager is responsible for arranging a Unitholders meeting within 1 

month of receiving the request from the Trustee. The Trustee has the right to 

consult with REIT Manager with regards to this case. 

(c) In any scenario where the REIT Manager is of the opinion that it is necessary 

or advisable to have a Unitholders Meeting to discuss or approve pertinent 

matters. The REIT Manager will organize a Unitholders meeting for the benefits 

of management of the REIT. The REIT Manager has the right to consult with 

Trustee with regards to this case. 

 

Calling a Unitholder’s Meeting 

The REIT Manager is responsible for sending invitation letters to the meeting which indicate the 

location, date, agendas to be discussed and other matters with sufficient detail. Unitholder’s will 

be informed of the agenda at hand, and will work with REIT Manager to acknowledge, authorize, 
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2) An Extraordinary General Meeting are meetings which are not the General Annual 

Meeting which are organized when the following events or incidents occur: 

(a) When Unitholders who cumulatively hold no less than 10% of total units come 

together to send a document requesting that the REIT Manager or Trustee 

arranges a REIT Unit Holders Meeting. The request will clearly state the reasons 

for the meeting. Once the request is received, the REIT Manager is responsible 

for arranging a Unitholders meeting within 45 days of receiving the letter from 

Unitholders or if notified to do so by the Trustee.  

(b) In any scenario where the Trustee is of the opinion that it is necessary or 

advisable to have a Unitholders Meeting to discuss or approve pertinent matters. 

The REIT Manager is responsible for arranging a Unitholders meeting within 1 

month of receiving the request from the Trustee. The Trustee has the right to 

consult with REIT Manager with regards to this case. 

(c) In any scenario where the REIT Manager is of the opinion that it is necessary 

or advisable to have a Unitholders Meeting to discuss or approve pertinent 

matters. The REIT Manager will organize a Unitholders meeting for the benefits 

of management of the REIT. The REIT Manager has the right to consult with 

Trustee with regards to this case. 

 

Calling a Unitholder’s Meeting 

The REIT Manager is responsible for sending invitation letters to the meeting which indicate the 

location, date, agendas to be discussed and other matters with sufficient detail. Unitholder’s will 

be informed of the agenda at hand, and will work with REIT Manager to acknowledge, authorize, 

or consider them as the case may be. This includes considering the impacts any decision may 

have on Unitholders, and will inform Invitation letters to Unitholders process as follow; 

1) Send invitation letters to unitholders before the meeting day as follow; 

(a) 14 � fourteen�  days. In case of agenda need voting from Unitholders not less 

than 3 out of 4 of all Unitholders attending the meeting and voting. 

(b) 7 �Seven� days in other case of �a�  

2) at least 1 (one) announcement will be made in the local daily paper 3 (three) days 

before the meeting day. 

In case of the REIT Manager have not arrange a meeting within 45 �forty-five� days as prescribed 

in Trust Deed and/or request from the Trustee as the case may be. The Trustee will be able to 

call and hold a Unitholders meeting. It will also have the right to charge the REIT for any expenses 

incurred (if any) from organizing the Unitholders Meeting on behalf of the REIT Manager. 

 

Quorum and Chairman of the Unitholders Meeting 

The Unitholders Meeting will require the attendance of no less than 25 Unitholders, or no less 

than half the number of total unitholders. Furthermore, the Unitholders will own at least one-third 

of total REIT units. All these components must be in place to establish a quorum allowing the 

meeting to take place. 

In the event that any Unitholders meeting is delayed by 1 hour, the number of unitholders is 

insufficient to the amount prescribed in paragraph 1, and the meeting was requested by 

Unitholders as stated in clause 9.11 sub-clause 2 (a), the meeting will be considered void. If the 

meeting was not requested by Unitholders as stated in clause 9.11 sub-clause 2 (a), it can be 

rearranged by sending a letter of invitation and request to Unitholders no less than 7 days before 

the meeting date. In this next meeting it will not be necessary to have a quorum.  

Under the provisions of the REIT and related announcements the Trustee will appoint one 

individual to serve as Chairman of the Unitholders meeting. However, if any Unitholders meeting 

discusses any agenda which can be considered as a conflict of interest to the Chairman, the 

Chairman will be asked to leave the meeting area for that specific agenda. The REIT Manager 

will then provide a shortlist of individuals which may serve as Chairman for those agenda sessions. 

In any event that a Unitholders meeting has agendas which may be a conflict of interest for the 

Trustee or REIT Manager, the REIT Manager and Trustee or the REIT Manager and Trustee 

representative will be unable to cast a vote for that agenda (in the case that they are also 

unitholders). In the case that the Trustee has a conflict of interest, the REIT Manager will provide 

a short-list of individuals that the Unitholders meeting will appoint as Chairman for that agenda. 

In the event that the Trustee and REIT Manager has a conflict of interest, the Unitholders meeting 

will consider appointing one individual as Chairman for that session. The Chairman of the 

Unitholders Meeting shall have the following authority: 
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1) Control and conduct meeting in general to ensure it runs smoothly. 

2) Determine any which way to proceed during the Unitholder’s meeting as the 

Chairman sees fit or necessary for the Unitholders meeting. Including ensuring the 

effectiveness and success of the review and approval process for various agendas. 

3) To ensure that the Unitholders Meeting follows the REIT’s and other provisions, the 

Chairman has the authority to end the Unitholders meeting on any subject. 

4) In the event that a Unitholders Meeting vote is equal and ends in a draw, the 

Chairman’s decision will be deciding factor. 

 

Delegating a Proxy 

For a Unitholder’s meeting, unitholders are able to delegate a proxy to represent them in the 

meeting and cast a vote in their stead by providing the right documentation. The REIT Manager 

will provide a proxy request document which is approved by the Trustee to Unitholders.  

This proxy request document must be provided to the Chairman or delegated Chairman of the 

meeting before the meeting commences. 

 

Voting 

Each Unitholder will have 1 vote for each Unit they own. Unitholders eligible to cast a vote must 

not have any conflict of interest with regards to the agenda being considered. 

 

Unitholder’s Resolution 

Unless stipulated in the contract as otherwise, the resolution of the Unitholders will consist of the 

following voting; 

1) In general, the majority vote will be the deciding factor. 

2) In the following cases, there should be no less than 3 out of 4 majority of all 

Unitholders attending the meeting and voting: 

(a) The acquisition or disposition of core assets worth at least 30% of the REIT’s 

total assets. 

(b) The increase or decrease of paid-up capital of the REIT which was not indicated 

in the REIT’s founding agreement. 

(c) Increased capital as a general mandate granted by the REIT 

(d) Transactions with the REIT Manager or related entities which equate to 20 

million (20,000,000) baht or more than 3% of the REIT’s net asset value, 

whichever is more valuable. 

(e) Changes in remuneration or dividend payments to Unitholders 

(f) Changes or withdrawal by the Trustee or REIT Manager. 
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meeting and cast a vote in their stead by providing the right documentation. The REIT Manager 

will provide a proxy request document which is approved by the Trustee to Unitholders.  

This proxy request document must be provided to the Chairman or delegated Chairman of the 

meeting before the meeting commences. 

 

Voting 

Each Unitholder will have 1 vote for each Unit they own. Unitholders eligible to cast a vote must 

not have any conflict of interest with regards to the agenda being considered. 

 

Unitholder’s Resolution 

Unless stipulated in the contract as otherwise, the resolution of the Unitholders will consist of the 

following voting; 

1) In general, the majority vote will be the deciding factor. 

2) In the following cases, there should be no less than 3 out of 4 majority of all 

Unitholders attending the meeting and voting: 

(a) The acquisition or disposition of core assets worth at least 30% of the REIT’s 

total assets. 

(b) The increase or decrease of paid-up capital of the REIT which was not indicated 

in the REIT’s founding agreement. 

(c) Increased capital as a general mandate granted by the REIT 

(d) Transactions with the REIT Manager or related entities which equate to 20 

million (20,000,000) baht or more than 3% of the REIT’s net asset value, 

whichever is more valuable. 

(e) Changes in remuneration or dividend payments to Unitholders 

(f) Changes or withdrawal by the Trustee or REIT Manager. 

(g) Changes or edits to the REIT’s founding agreement which may have significant 

impacts on Unitholders 

(h) Termination of the REIT 

Unitholder resolutions which will impact the REIT or REIT Manager in a way which obstructs or 

conflicts the rules set forth in SEC 26/2555, the Securities ACT, or the founding 

agreement/regulations of the REIT will not have been forced. 
 

REIT Unitholder’s Meeting Memorandum 

The REIT Manager records and indexes the meeting’s resolutions and organizes all aspects of 

the meeting for Unitholders each time. The Chairman of the meeting will be responsible for 

authorizing the details of the memorandum. Furthermore, all expenses with meeting’s 

memorandum will be paid for by the REIT. 

 

9.12 Nomination and Appointment of Directors and Senior Executives 
 

Board of Directors 

The Board of Directors consists of 3 directors. One-third of all directors are to be independent 

directors Independent director is to have the qualification prescribed in Notification of Capital 

Market Advisory Board re: Issuance and Offering Initial Public Offering Securities. Moreover, 

directors, executives, and authorized management person are to have the qualifications required 

and no characteristics prohibited as prescribed in Clause 12 �4� of Notification of the Office of the 

Securities and Exchange Commission. SorChor. 29/2555 Re: Rules, Conditions and Procedures 

for the Approval of REIT Manager and Standard Conduct 

The appointment of directors will be processed through the Company’s Unitholder’s Meeting, the 

Unitholders will appoint the directors through a majority vote. During every annual unitholder 

meeting, the Company will replace 1 in 3 directors. Once removed, these directors may return to 

serve one more at some point in the future 
 

Senior Level Management and Executives 

The board of directors appoints managing director by selecting from a pool of qualified, 

knowledgeable, and experienced personnel in accordance with guidelines with no aspect which 

is prohibited by law. 
 

9.13 Audit Fee 

In 202�, the REIT paid the audit fee to the PricewaterhouseCoopers ABAS Limited, totalling 

825,000 baht (excluding other expenses). 
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10. Corporate Social Responsibility 
 

10.1 Policies and Operations of the REIT regarding Corporate Social Responsibility 

and Environmental Protection  

Hemaraj Leasehold Real Estate Investment Trust was established on the 21st of November 2016. 

The REIT Manager gives significance to and recognizes the importance of being socially 

responsible towards the society, community, and environment in a sustainable manner of WHA 

Industrial Development PCL. under WHA Corporation PCL. which is property developer of Industrial 

Estate, Ready-Built Factory and Ready-built Warehouse. The policies focus not only “CSR In-

Process” information that the REIT Manager is currently operating but also organizing “CSR After-

Process” activities, whereby the Company communicates through its annual reports, Code of 

Conduct, website, brochures, and newsletters, in order to let every stakeholders be informed about 

the REIT’s Manager vision, mission, and strategies about CSR towards the society and 

environment. The REIT Manager has involved its CSR concepts into their business operations, 

both newly developed or current cooperative activities. 

Besides that, since 2016 the Group of Companies initiated the “Clean Water for Planet” project to 

improve water quality. It is defined as the overall corporate social responsibility policy. The CSR 

activities involve its primary businesses including industrial estates, utilities and energy, and 

property development. Since water is of utmost importance, it is necessary to raise awareness on 

the preservation of this natural resource. Daily life is greatly affected by the availability and quality 

of water. Through effective management, people living in neighboring communities can have 

access to clean and safe water. 

After the launch of “Clean Water for Planet” as part of WHA’s Corporate CSR projects, WHA Group 

signed in 2016 an MoU with Chulalongkorn University on wastewater management and wastewater 

treatment engineering project, for knowledge exchange. The MoU aims to support the development 

and training of future engineers by combining their classroom learning with practical experience in 

a real industrial environment at WHA’s industrial estates. The ultimate goal is to help enhance the 

efficiency of wastewater management and treatment techniques in Thailand. 

Throughout the course of its business operations, the Group of Companies has always been fully 

aware of the importance in the development of society and environment alongside with business 

development. The Group of Companies has specified policies that will initiate various projects that 

will be beneficial to the society continuously. Hence, the Group of Companies has defined 8 policies 

about “Corporate Social Responsibilities” as follows;  

1) Fair Business Operation 

Transparency in business undertaking is always the Group of Companies’ priority, 

emphasizing prevention of transaction that could lead to conflict of interest. The 

company also imposes policies on employees to treat business partners, creditors, 
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of water. Through effective management, people living in neighboring communities can have 

access to clean and safe water. 

After the launch of “Clean Water for Planet” as part of WHA’s Corporate CSR projects, WHA Group 

signed in 2016 an MoU with Chulalongkorn University on wastewater management and wastewater 

treatment engineering project, for knowledge exchange. The MoU aims to support the development 

and training of future engineers by combining their classroom learning with practical experience in 

a real industrial environment at WHA’s industrial estates. The ultimate goal is to help enhance the 

efficiency of wastewater management and treatment techniques in Thailand. 

Throughout the course of its business operations, the Group of Companies has always been fully 

aware of the importance in the development of society and environment alongside with business 

development. The Group of Companies has specified policies that will initiate various projects that 

will be beneficial to the society continuously. Hence, the Group of Companies has defined 8 policies 

about “Corporate Social Responsibilities” as follows;  

1) Fair Business Operation 

Transparency in business undertaking is always the Group of Companies’ priority, 

emphasizing prevention of transaction that could lead to conflict of interest. The 

company also imposes policies on employees to treat business partners, creditors, 

shareholders and customers fairly and without taking advantage in accordance with 

the Group of Companies’ corporate governance policy. 

2) Anti-corruption 

The REIT implements policies to deal with corruption in all circumstances. These 

policies are incorporated in the anti-corruption policies and guidelines section of the 

corporate governance principles. Employees are provided with knowledge and 

training with regards to anti-corruption policies  

3) Respect for Human Rights 

The REIT has in place human right policies and policies to counter violation of human 

rights in respects to be consistent with the society under the rule of laws. Citizen has 

the freedom right under the law. The practice of the REIT is as follows: 

(a) The REIT respects and treats all stakeholders with fairness, on the principle of 

human dignity, without discrimination on origin, citizen, sex, age, skin color, 

religion, body condition, status, family and promotes monitoring of treatment in 

accordance with terms on human rights in the REIT. 

(b) To act against any human trade, use of child labour with age under those 

prescribed by law and not to do any transactions with manufacturer or service 

provider who does as such. 

(c) To support and respect human right by reviewing and controlling the business 

transaction of the REIT with third parties not to promote or support the violation 

of human right and not to violate the staff’s right protected by law. 

4) Fair Labour Treatment policies are applied. 

The REIT gives equal opportunity to employees of all races, languages and genders. 

Every step in providing services is undertaken with honesty and transparency. The 

REIT also strictly complies with the labor laws. This policy is provided in the section 

of employment treatment and guidelines and the employee safety and hygiene 

policies of the corporate governance principles. 

5) Consumer Responsibility 

The Group of Companies establishes the policy that focuses on doing business and 

treating customers (also considered consumers) with honesty, adhering to the terms 

under contracts made with the customers and in compliance with the standards set 

by law. It has a policy to provide accurate and complete information on use of 

warehouse building to customers as well as emphasizing keeping of customer data 

and information. The Group of Companies implements the policy on customer 

treatment and includes it in the customer policies and treatment section of its 

corporate governance principles. 
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6) Environment 

The REIT establishes the policy that supports activities that will promote quality of 

life, occupational hygiene and environment as well as maintaining work environment 

in such a way to ensure safety of employee health and property. 

7) Community and Social Development 

The REIT has the policy to support social activities on various occasions aiming at 

maximizing social and community benefit so as to help and promote sustainable 

quality of life of the youth and Thai society 

8) Innovation and Innovation Dissemination 

The REIT has the policy that always focuses on design innovation of environmental 

friendly warehouses, ranging from energy saving, production of solar energy to 

environment care. It also implements the policy to educate customers and related 

agencies about and exchange knowledge of the use of building.  
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The REIT has the policy that always focuses on design innovation of environmental 

friendly warehouses, ranging from energy saving, production of solar energy to 

environment care. It also implements the policy to educate customers and related 

agencies about and exchange knowledge of the use of building.  

10.2 CSR Activities 

The REIT Manager joined with WHA Group in the educational equipment donation project in 

August 2021. The project organized together with the entrepreneurs in industrial estate more than 50 

companies to help and support 20,400 students from 50 schools and 15 child development centers. We 

delivered education equipment, sports equipment aiming to support creative and effective learning for 

children in this community.  

Additionally, The REIT Manager cooperate with WHA Group to contribute X-ray machine worth 

1,440,000 baht for Pluak Daeng hospital, Rayong province, for diagnosis Lungs of patients at Pluak Daeng 

hospital and field hospital service points in the area continuing the commitment to keeping the community 

safe and healthy and lightening the burden of treating patients for medical personnel who are the front line 

in the fight against the COVID-19 epidemic. 
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11. Internal Control and Risk Management 
 

 

For the purpose of the REIT objectives and effectiveness of operations, the REIT Manager executes 

operational and internal control manual, set risk management policies, monitor and review efficiency of such 

operational process and internal control by Risk Management and Compliance Department under command of 

an Independent Director. These controls are aim to protect REITus assets from being misused or any other 

unauthorized action by directors or executives.  
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12. Prevention of Conflict of Interest 
 

Investment of the REIT in properties which the REIT has invested initially and the REIT invests in 

such main properties later; it is expected to have connected transactions between the REIT and WHA Industrial 

Development Public Company Limited (“WHAID”) as well as subsidiary companies of WHAID which are deemed 

as related persons to the REIT Manager. WHAID is a major shareholder and have authority to control the REIT 

Manager and acting as the Property Manager. WHAID and its subsidiary companies are also the Assets Owners 

and Property Manager of Hemaraj Industrial Property and Leasehold Fund (“HPF”) Which WHAID manage the 

assets which similar to the REIT’s assets. The various role of WHAID may raises the conflict of interest  

However, the Company concerns potential conflict of interest issues. Internal control system and work 

procedures between the REIT and related parties is set up to prevent the potential conflict of interest. WHAID 

agree to fully disclose all assets details (Land, Ready-Built factory, Ready-built warehouse) under management 

which matched to client’s specification (size, location, layout, building age, rental rate, etc.). Clients may make 

decision without any bias except the REIT may propose alternative approach for the best interest of the REIT  

Moreover, property management fee is consistent to normal business which is the same as the 

structure of property management fee that WHAID received from HPF. WHAID as a property manager have to 

report significant matters to the REIT Manager as prescribed in Property Management Agreement or other form 

of mutually agree. 

Summary of such transactions shall be specified in the following table, juristic person/company which 

may have conflict in term of relations is as follow: 
 

Juristic person�company which may 

have conflict 

Relationship 

1. WHA Industrial Development PCL. - Being a major shareholder of the REIT Manager as WHAID holds 

totally 99.99% of the issued and paid shares of the REIT 

- Having authority to control the REIT Manager 

- Being an executive of HREIT’s real estate 

2. WHA Industrial REIT Management    

Co., Ltd 

- Being the REIT Manager 

- Being a subsidiary company of WHAID 

3. WHA Eastern Seaboard Industrial Estate 

Co., Ltd. 

- Being a subsidiary company which is a major shareholder of the 

REIT Manager as WHAID holds totally 99.99% of the issued and 

paid shares of the REIT Manager as well as holding totally 

99.99% of the issued and paid shares of WHA Eastern Seaboard 

Industrial Estate Co., Ltd. 

4. Eastern Seaboard Industrial Estate 

(Rayong) Co., Ltd. 

- Being a subsidiary company of WHAID which is a major 

shareholder of the REIT Manager as WHAID holds totally 99.99% 

of the issued and paid shares of the REIT Manager as well as 

holding totally 60.00% of the issued and paid shares of Eastern 

Seaboard Industrial Estate (Rayong) Co., Ltd. 
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Juristic person�company which may 

have conflict 

Relationship 

5. WHA Industrial Building Co., Ltd. - Being a subsidiary company which is a major shareholder of the 

REIT Manager as WHAID holds totally 99.99% of the issued and 

paid of the REIT Manager totally 99.99% of the issued and paid 

shares of WHA Industrial Building Co., Ltd. 

6. WHA Utilities and Power PCL. 

(“WHAUP”)  

- Being a subsidiary company of WHAID which is a major 

shareholder of the REIT Manager as WHAID holds totally 99.99% 

of the issued and paid shares of the REIT Manager as well as 

holding totally 70.45%  of the issued and paid shares of WHA 

Utilities and Power Public Company Limited 

7. SCB Asset Management Co., Ltd, 

(vSCBAMw) 

- Being the trustee  

- Being a subsidiary company of SCB which major shareholder as 

SCB totally 99.99% of the issued and paid of SCBAM 

8. Siam Commercial Bank PCL. (vSCBw) - Being a major shareholder of trustee as SCB holds totally 99.99% 

of the issued and paid shares of SCBAM 

- Being a Lender 
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13. Financial Highlights 
 

13.1 Summary of Independent Auditor’s report form certified public accountant for  

           the last three years  
 

2021 

Auditor : Ms. Wanvimol Preechawat, Auditor License No. 9548, PricewaterhouseCoopers ABAS Ltd. 

Audit opinion : In my opinion, the financial statements present fairly, in all material respects, the 

financial position of Hemaraj Leasehold Real Estate Investment Trust (the Trust) as at 31 December 

2021, and its financial performance and its cash flows for the year then ended in accordance with 

the accounting guideline for the Property Fund, Real Estate Investment Trust, Infrastructure Fund 

and Infrastructure Trust established by the Association of Investment Management Companies and 

endorsed by the Securities and Exchange Commission, Thailand. 

2020 

Auditor : Ms. Rodjanart Banyatananusard, Auditor License No. 8435, PricewaterhouseCoopers 

ABAS Ltd. 

Audit opinion : In my opinion, the financial statements present fairly, in all material respects, the 

financial position of Hemaraj Leasehold Real Estate Investment Trust (the Trust) as at 31 December 

2020, and its financial performance and its cash flows for the year then ended in accordance with 

the accounting guideline for the Property Fund, Real Estate Investment Trust, Infrastructure Fund 

and Infrastructure Trust established by the Association of Investment Management Companies and 

endorsed by the Securities and Exchange Commission, Thailand. 

2019 

Auditor : Mr. Boonrueng  Lerdwiseswit, Auditor License No. 6552, PricewaterhouseCoopers ABAS 

Ltd. 

Audit opinion : In my opinion, the financial statements of Hemaraj Leasehold Real Estate 

Investment Trust (the Trust) present fairly, in all material respects, the financial position and the 

details of investments of the Trust as at 31 December 2019, and its financial performance, changes 

in net assets, cash flows and significant financial information and ratios for the year then ended in 

accordance with Thai Financial Reporting Standards (TFRSs). 
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13.2  Financial Summary Table 

 

    The following are the audited financial reports.  

 

13.2.1 Balance Sheet as at 31 December 2021, 2020 and 2019 

�Unit � Baht� 

  31 Dec 2021 31 Dec 2020 31 Dec 2019 

Assets      

Investments at fair value ��,���,���,��� 11,053,496,726 9,642,374,761 

Cash and cash equivalents 339,645,047 360,336,096 162,812,614 

Accounts receivable and other receivable, net 11,327,387 12,939,100 20,729,188 

Prepaid expenses 16,762,199 13,692,112 14,492,732 

Deferred expenses 13,348,737 25,384,344 37,537,311 

Deferred income from operating lease agreement 9,756,740 20,282,561 33,339,245 

Refundable value added tax 485,397 1,680,607 284,811 

Other assets 1,211,390 782,294 2,374,66 

Total assets 11,771,422,947 11,488,593,840 9,913,945,331 

Liabilities      

Accrued expenses 28,964,607 70,055,955 19,736,657 

Unearned rental and service income 9,029,530 9,994,545 12,019,659 

Deposits received form customer 197,363,593 197,637,244 191,754,504 

Borrowing from financial institutions, net 3,730,215,440 3,720,610,047 3,293,206,577 

Other liailities 13,758,306 80,488,265 13,088,906 

Total Liabilities 3,979,331,476 4,078,786,056 3,529,806,303 

Net assets 7,792,091,471 7,409,807,784 6,384,139,028 

Net assets represented by     

Capital received from unitholders 7,024,554,629 7,024,554,629 6,046,556,123 

Retained earnings 767,536,842 385,253,155 337,582,905 

Net assets  7,792,091,471 7,409,807,784 6,384,139,028 

Net assets value per unit (Baht) 9.2748 8.8197 9.0860 

Unit outstanding at the end of the year (Units) 840,134,116 840,134,116 702,634,116 
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13.2  Financial Summary Table 
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Borrowing from financial institutions, net 3,730,215,440 3,720,610,047 3,293,206,577 

Other liailities 13,758,306 80,488,265 13,088,906 

Total Liabilities 3,979,331,476 4,078,786,056 3,529,806,303 
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Net assets represented by     

Capital received from unitholders 7,024,554,629 7,024,554,629 6,046,556,123 

Retained earnings 767,536,842 385,253,155 337,582,905 

Net assets  7,792,091,471 7,409,807,784 6,384,139,028 

Net assets value per unit (Baht) 9.2748 8.8197 9.0860 

Unit outstanding at the end of the year (Units) 840,134,116 840,134,116 702,634,116 

 

 

 

 

13.2.2 Statement of Income for the year ended 31 December 2021, 2020 and 2019 

   �Unit : Baht) 

  2021 2020 2019 

       

Investment income      

Rental and service income 741,787,635 673,655,208 640,833,222 

Rooftop rental income 5,901,636 5,901,632 5,901,632 

Undertaking income 16,211,017 6,411,415 120,281,495 

Interest income 401,613 526,226 925,337 

Total income    764,301,901 686,494,481 767,941,686 

Expenses    

Management fee 18,125,677 15,749,091 15,455,358 

Trustee fee 18,125,677 15,749,091 15,455,358 

Registrar fee 1,994,966 1,679,613 2,081,933 

Property management fee  21,778,742 19,011,256 13,792,448 

Other expenses 34,149,328 49,273,403 40,065,174 

Total expenses 94,174,390 101,462,454 86,850,271 

Net investment income before financial costs 670,127,511 585,032,027 681,091,415 

Financial costs     

Financial costs 104,705,488 117,707,176 137,088,734 

Net investment income 565,422,023 467,324,851 544,002,681 

Net gain from investments    

Net gain from investments 442,763 319,826 1,826,188 

Net gain from change in fair value of investments 326,716,363 141,430,231 210,530,994 

Total net gain from investment 327,159,126 141,750,057 212,357,182 

     

Increase in net assets from operations                892,581,149 609,074,908 756,359,863 
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13.2.3 Statement of Changes in Net Assets for the year ended 31 December 2021, 2020 and 

2019 

 �Unit : Baht) 

  2021 2020 2019 

Increase in net assets from operations during the year      

Net investment income 565,422,023 467,324,851 544,002,681 

Net gain from investments 327,159,126 141,750,057 212,357,182 

     

Increase in net assets from operations  

     during the year 892,581,149 609,074,908 756,359,863 

Issuance of the trust’s unit - 977,998,506 - 

Decrease in value of investment trust from capital reduction - - (15,879,531) 

Distribution payment (510,297,462) (561,404,658) (537,163,782) 

Increase in net assets during the year 382,283,687 1,025,668,756 203,316,550 

Net assets at the beginning of the year 7,409,807,784 6,384,139,028 6,180,822,478 

Net assets at the end of the year 7,792,091,471 7,409,807,784 6,384,139,028 

 

 

13.2.4 Statement of Cash flows for the year ended 31 December 2021, 2020 and 2019 

 �Unit : Baht) 

  2021 2020 2019 

Increase in net assets from operations during the year 892,581,149 609,074,908 756,359,863 

     

Cash flows from (used in) operating activities 576,465,454 (547,921,534) 704,073,541 

Cash flows from (used in) financing activities (597,156,503) 745,445,016 (676,815,833) 

     

Net increases (decrease) in cash and cash equivalents (20,691,049) 197,523,482 27,257,708 

Cash and Cash equivalents at the beginning of the year 360,336,096 162,812,614 135,554,906 

     

Cash and Cash equivalents at the end of the year 339,645,047 360,336,096 162,812,614 
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14.  Analysis of Financial status and Operating Results of the REIT 
 

14.1  Financial Position 
  

Assets 

As of 31 December 2021, The REIT had the total assets THB 11,771.42 million increase of THB 

282.83 million or 2.46% from previous year. This were mainly the investments at fair value of THB 

11,378.89 million increases from previous year THB 325.39 million or 2.94% due to 

appraisal/revalue the investments in properties. 

(Unit : million Baht) 

Assets 31 Dec 2021 31 Dec 2020 
Change 

(Amount) (%) 

Investments at fair value   11,378.89 11,053.50 325.39 2.94 

Cash and cash equivalents 339.64 360.34 (20.70) (5.74) 

Accounts receivable and other receivable, net 11.33 12.94 (1.61) (12.44) 

Prepaid expenses 16.76 13.69   3.07  22.43 

Deferred expenses 13.35 25.38  (12.03) (47.40) 

Deferred income from operating lease     

 agreement 9.76 20.28 (10.52) (51.87) 

Refundable value added tax 0.48 1.68 (1.20) (71.43) 

Other assets 1.21 0.78 0.43  55.13 

Total assets 11,771.42 11,488.59 282.83 2.46 

 

Liabilities  

As of 31 December 2021, The REIT had the total liabilities of THB 3,979.33 million increase THB 

99.45 million or 2.44% from previous year. This were mainly from other liabilities decrease THB 

66.73 million or 82.90% from previous year due to withholding tax payable related to the additional 

investment assets No. 3 in 2020 amount of THB 64.10 million and accrued expenses decrease 

THB 41.09 million or 58.66% from previous year mainly from the decreasing of expense related to 

additional investment assets No. 3 on 14 December 2020 and accrued expenses related to 

refinance of loan from financial institutions at the ended of year 2020.    
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(Unit : million Baht) 

Liabilities 31 Dec 2021 31 Dec 2020 
Change 

(Amount) (%) 

Accrued expenses 28.96  70.05  (41.09)         (58.66) 

Unearned rental and service income 9.03  9.99  (0.96)           (9.61) 

Deposits received form customer 197.36  197.64  (0.28)           (0.14) 

Borrowing from financial institutions, net 3,730.22  3,720.61  9.61             0.26  

Other liabilities 13.76  80.49  (66.73)         (82.90) 

Total liabilities 3,979.33  4,078.78  �99.45� �2.44� 

 

The Net Asset value 

As of 31 December 2021, The REIT had the total assets of THB 11,771.42 million, total liabilities 

of THB 3,979.33 million. Total net assets were THB 7,792.09 million (including of capital received 

from unitholders amount of THB 7,024.56 million and retained earnings at the end of period amount 

of THB 767.53 million), an increase of THB 382.28 million or 5.16% over the previous year. The 

net asset per unit increased by THB 0.4551 or 5.16% to THB 9.2748. 

 

(Unit : million Baht) 

Net assets Value 31 Dec 2021 31 Dec 2020 
Change 

(Amount) (%) 

Capital received from unitholders 7,024.56 7,024.56 0.00 0.00 

Retained earnings 767.53 385.25 �8�.�8 99.23 

Net assets Value 7,792.09 7,409.81 ���.�� 5.16 

     

Net assets Value per Unit (Baht) 9.2748 8.8197 �.���1 5.16 

Unit outstanding at the end of the year 

(Units) 840,134,116 840,134,116   
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14.2  Operating results 

         For the year 2021, The REIT had the total income of THB 764.30 million increase THB 

77.81 million or 11.33% from the previous year. It is mainly from the rental and service income 

increase THB 68.14 million or 10.12% from the previous year due to an increase in the occupancy 

rate of the existing assets as well as the Additional Investment in Assets No.3, which took place 

on 14 December 2020 and the undertaking income received from WHA Eastern Seaboard Industrial 

Estate Company Limited, Eastern Seaboard Industrial Estate (Rayong) Company Limited and WHA 

Industrial Building Company Limited accounting for THB 16.21 million increase THB 9.80 million or 

152.89%  

 

(Unit : million Baht) 

Income 31 Dec 2021 31 Dec 2020 
Change 

(Amount) (%) 

Rental and service income 741.79 673.65  68.14           10.12  

Rooftop rental income 5.90 5.90                �                  �    

Undertaking income 16.21 6.41  9.80          152.89  

Interest income 0.40 0.53    (0.13)         (24.53) 

Total income    764.30 686.49       77.81               11.33  

 

The total expense of THB 198.88 million decreased by THB 20.29 million or 9.26% from the 

previous year, as the REIT had expenses related to the offering of trust units for investment in the 

Additional Assets No. 3 and expenses related to refinancing loans from financial institutions in the 

previous year. Excluding such expenses, the REIT has more REIT expenses and management 

fees in 2021, in line with the increase in rental and service income. However, as a result of financial 

institution loan refinancing, the financial cost has decreased by 13.00 million baht, or 11.05 %, 

compared to the previous year. 

(Unit : million Baht) 

Expenses 31 Dec 2021 31 Dec 2020 
Change 

(Amount) (%) 

Management fee 18.13 15.75         2.38           15.11  

Trustee fee 18.13 15.75        2.38           15.11  

Registrar fee 1.99 1.68    0.31           18.45  

Property management fee  21.78 19.01        2.77           14.57  

Other expenses 34.15 49.27  (15.12)         (30.69) 

Interest expense 104.70 117.71    (13.01)         (11.05) 

Total expenses 198.88 219.17             �20.29�               �9.26� 
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The REIT had the net investment gain before net gain from investments of Baht 565.42 million 

increase THB 98.10 million or 20.99% from the previous year. After including net gain from 

investments of Baht 327.16 million (of which Baht 326.72 million is the net gain from change in fair 

value of investments), The REIT had the increase in net assets from operations during the year 

(net gain) of Baht 892.58 million, a THB 283.51 million or 46.55% increase from the previous year. 

(Unit : million Baht) 

Comprehensive income 31 Dec 2021 31 Dec 2020 
Change 

(Amount) (%) 

Investment income 764.30 686.49 77.81           11.33  

Expense 198.88 219.17 (��.��)           (9.26) 

Net investment income 565.42 467.32   ��.��           20.99  

Net gain from sale investments 0.44 0.32  0.12           37.50  

Net unrealized gain (loss) from investments 

     valuation 326.72 141.43 185.29           11.33  

Total net gain (loss) from investment 327.16 141.75  185.41          130.80  

Increase in net assets from operations                

       during the year 

892.58 609.07 283.51           46.55  
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14.3  The Financial Statement of The REIT 
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11 

 
 
1 Business nature of Hemaraj Leasehold Real Estate Investment Trust 

 
Hemaraj Leasehold Real Estate Investment Trust (the Trust) is a real estate investment trust 
established under the Trust for Transaction in Capital Market Act, B.E.2550 (the Act) in accordance 
with the Trust Deed signed on 21 November 2016 with WHA Industrial REIT Management Company 
Limited acting as the REIT Manager and SCB Asset Management Company Limited acting as the 
trustee of the trust, with its stated objective of using funds from the offerings (includes Borrowing) 
after deduct all expenses, to invest in property leasehold rights and moveable property generating 
benefit from such properties in which the Trust invest or possess whatsoever lease, relevant service 
or other process for the benefit of the property and create the revenue and return to the Trust and the 
unitholders. This includes the direct or indirect investment in other asset, and/or other securities 
and/or seek other interest by other means as stipulated in the Trust deed, securities laws or other 
relevant laws. 
 
On 28 November 2016, the Stock Exchange of Thailand approved the listing of the Trust’s investment 
and permitted their trading on the same date. 
 
The Trust is managed by WHA Industrial REIT Management Company Limited (the REIT Manager), 
SCB Asset Management Company Limited acts as the Trustee and WHA Industrial Development 
Public Company Limited acts as the Property Manager. 
 
 
2 Basis of preparation 

 
The financial statements has been prepared in accordance with accounting guidelines for the Property 
Fund, Real Estate Investment Trust, Infrastructure Fund and Infrastructure Trust established by the 
Association of Investment Management Companies and endorsed by the Securities and Exchange 
Commission, Thailand (accounting guidelines). For the areas not covered by the accounting 
guidelines, the Trust applies the requirements in accordance with Thai Financial Reporting Standards 
issued by the Federation of Accounting Professions which effective on financial reporting period of the 
financial statements.  
 
The financial statements have been prepared under the historical cost convention, except as disclosed in 
the accounting policies below. 
 
The preparation of financial statements in conformity with accounting guideline requires REIT Manager 
to use certain critical accounting estimates and to exercise its judgement in applying the Trust’s 
accounting policies. The areas involving a higher degree of judgement or complexity, or areas that are 
more likely to be materially adjusted are disclosed in Note 9. 
 
An English version of the financial statements have been prepared from the statutory financial 
statements that are in the Thai language. In the event of a conflict or a difference in interpretation 
between the two languages, the Thai language statutory financial statements shall prevail. 
 
 
3 Amended financial reporting standards 

 
1 January 2021, the Trust has applied the amended TFRS which are effective for accounting period on 
or after 1 January 2021 and relevant to the Trust. The application of these financial reporting standards 
does not have significant impact to the financial statements of the Trust. 
 
Certain amended financial reporting standards which are effective for accounting period on or after 
1 January 2022 have not been early adopted by the Trust. The REIT Manager is currently 
assessing the impact of adoption of these standards. 
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� Accounting policies 

 
The principal accounting policies applied in the preparation of these financial statements are set out below� 
 
��1 Financial assets 

 
Classification and measurement 
 
All financial assets are classified as financial assets at fair value through profit or loss and 
subsequently measured at fair value through profit or loss except for cash and cash equivalents and 
trade receivables presented as other assets which are subsequently measured at amortised cost. 
 
Investments in mutual fund presented in the statement of financial position are stated at fair value.  
The fair value is based on net asset value at the close of business on the statement of financial 
position date by reference to each management company.  
 
*ain or loss from change in fair value of investments are recognised in the statements of comprehensive 
income. 
 
On disposal of an investment, the difference between the net disposal proceeds and the carrying 
amount is charged or credited to the statements of comprehensive income.  When disposing part 
of a particular investment in debt or equity securities, the carrying amount of the disposed part is 
determined by the weighted average carrying amount of the total holding of the investments. 
 
Impairment 
 
The Trust considers and recognises the impairment losses at the initial recognition and 
subsequent period. To measure the expected credit losses, trade receivables have been 
grouped based on shared credit risk characteristics and the days past due. The expected loss 
rates are based on the historical payment profiles of sales, the corresponding historical credit 
losses experienced as well as other information that may affect the ability of the ability of the 
customers to settle the receivables. 
 
Impairment (and reversal of impairment) losses are recognised in profit or loss included in other 
expenses. 
 

��2 Leases 
 
Leases - where the Trust is the lessee 
 
Leases are recognised as a right�of�use asset and a corresponding liability at the date at which 
leases are effective. 
 
Right�of�use assets are recognised at cost comprising the initial amount of liabilities under lease 
agreements including the rental payment which paid before or on the date of the contract, net of 
incentives received under the lease initial direct cost and asset pretreatment costs. 
 
Right�of�use assets are subsequently measured at fair value. A gain or loss is recognised in profit 
or loss and presented net within gain or loss from change in fair value in the period in which it arises. 
 
Liabilities arising from a lease are initially measured on a net present value of the following 
lease payments at the date at which leases are effective. The lease payments are discounted 
using the interest rate implicit in the lease. If that rate cannot be determined, the lessee’s 
incremental borrowing rate is used. 
 
Lease liabilities are subsequently measured by 
x increasing the carrying amount to reflect interest on the lease liability� 
x reducing the carrying amount to reflect the lease payments made. 
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Leases - where the Trust is the lessor 
 
The Trust classifies each of its leases as an operating lease. 
 
The Trust recognises lease payments from operating leases as income on either a straight�line 
basis or another systematic basis. The Trust shall apply another systematic basis if that basis is 
more representative of the pattern in which benefit from the use of the underlying asset is 
diminished. 
 

��3 Investments in properties  
 
Properties held for long�term rental yields or for capital appreciation or both and are not occupied 
by the Trust are recognised as investments in properties.  
 
Investments in properties, including directly attributable costs and borrowing costs are measured 
initially at cost. 
 
Subsequently, they are carried at fair value. Changes in fair values will be recognised in the 
statement of income as an unrealised gain or loss as of measurement date. 
 
The fair value is based on the appraisal value determined by the independent professional 
appraisers licensed by the Securities and Exchange Commission Thailand. The REIT Manager 
will conduct an appraisal of the properties every two years from the date of the appraisal for the 
purchase or lease of the properties or when there are significant changes that materially affect 
the value of such investment properties and will update appraisals with a review every year 
after the date of the latest appraisal. The REIT Manager will not appoint any appraiser to 
appraise the property or leased property for more than two consecutive times. 

 
��� &ash and cash eTuivalents 

 
In the statements of cash flows, cash and cash equivalents includes cash on hand, deposits held 
at call, short�term highly liquid investments with maturities of three months or less from acquisition 
date and are not restricted. 

 
��� Trade receivables 

 
Trade receivables are amounts due from customers for service performed in the ordinary course 
of business.  
 
Trade receivables are initially recognised at the amount of consideration that is unconditional 
unless they contain significant financing components, they are recognised at fair value. The 
Company holds the trade receivables with the objective to collect the contractual cash flows and 
therefore measures them subsequently at amortised cost. 
 
The Trust applies simplified approach in measuring the impairment of trade receivables, which 
applies lifetime expected credit loss, from initial recognition. 
 
Impairment (and reversal of impairment) losses are recognised in profit or loss and included in 
other expenses. 

 
��� Deferred e[penses 

 
Deferred expenses comprise the Trust’s unit issuance costs and other directly related expenses 
as incurred before 1 January 2020. Deferred expenses are amortised as an expense over a 
period of 5 years on a straight�line basis. 
 
The Trust’s unit issuance costs and other expenses incurred after 1 January 2020 shall be 
deducted with the capital received from unitholders to the extent that transaction costs are 
incremental costs that are directly attributable to the equity transaction that otherwise would 
have been avoided if the equity instruments had not been issued. The costs of an equity 
transaction that is abandoned are recognised as an expense. 
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��� Financial liabilities 

Classification and measurement 
 
All financial liabilities are financial liabilities subsequently measured at amortised cost except for 
financial liabilities at fair value through profit or loss. For financial liabilities subsequently measured 
at amortised cost, the Trust recognises financial cost by effective interest rate. 
 
Derecognition and modification 
 
Financial liabilities are derecognised when the obligation specified in the contract is discharged, 
cancelled, or expired.  
 

��� Deposits received from customers 
 
Customers agree to deposit with the Trust in cash.  The security deposit shall be held as security 
for securing the performance by customers under rental and service agreements. Within 60 days 
after customers have duly surrendered vacant possession of leased property in clean and good 
condition to the Trust, the Trust shall return the security deposits to customer without interest, less 
any unpaid amount and damages occurred to leased property. 
 
At initial recognition, the deposit is measured at fair value. The difference between the fair value 
and the cash received is recognised as a part of unearned income and amortised as rental 
income over the lease period. Deposit subsequently measure at amortised cost. 
 

��� Revenues recognition 
 
Rental and service income 
 
The Trust’s main revenue derives from rental income from ordinary business activities and also 
include relevant service income. 
 
The Trust recognised rental and service contracts with a continuous service provision as revenue 
on a straight�line basis over the contract term, regardless of the payment pattern. Rental and service 
income which is recognised by straight�line method but is not due for collection is presented under 
³Deferred income form operating lease agreement´ in the statement of financial position. 
 
Revenue are recorded net of value added tax. The Trust recognises revenue when collectibility of 
the consideration is probable. 
 
Multiple element arrangements involving provision of multiple services are separated into distinct 
performance obligations. The Trust allocates total transaction price of the bundled contract to 
each performance obligation based on their relative standalone selling prices or estimated 
standalone selling prices. Each performance obligation is recognised as revenue on fulfillment 
of the obligation to the customer. 
 
Undertaking income 
 
The Trust receives a minimum rental and service fee compensation for property that has not yet 
been rented for a period of � years accordance to the operating agreement. The revenue is 
recognised over the contract term, regardless of the payment pattern. 

Interest income 
 
Interest income is recognised on a time proportion basis, taking into account of the principal 
outstanding and the interest rate over the period to maturity, when it is determined that such 
income will accrue to the Trust. 
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��10 Income ta[es 

 
The Trust is exempted from Thailand corporate income tax. No provision for corporate income 
tax has been made in the financial statements. 
 

��11 Distribution payments 
 
For distribution payment to unitholders, the REIT Manager will approve the distribution payment 
and assigned the closing date of the unitholders register’s book. 

 
 
� Distribution policy 

 
The Trust has a policy to pay distributions to unitholders as follows� 
 
1) The REIT Manager shall pay distributions to unitholders that, in aggregate, not less than 90� of 

adjusted net profit for the year. The distributions should be divided into a year�end distribution 
and an interim distribution (if any). The REIT Manager shall pay distributions to unitholders no 
more than � times a year, unless the Trust increases capital.  
 
The adjusted net profit means the net profit of the Trust determined on a cash basis including 
loan repayments made in accordance with loan agreements and other due commitment (if any). 
 

2) In case the Trust has accumulated losses, the REIT Manager will not pay the distributions to the 
unitholders. 

 
In considering the payment of interim distribution, if the value of interim distribution per unit to be paid 
is lower than or equal to Baht 0.10, the REIT Manager reserves the right not to pay distribution at that 
time and has to accumulate such distribution for payment in the next distribution payment. 
 
The REIT Manager will arrange a distribution payment as mentioned to the unitholders within 90 days 
from the last day of performance assessment period prior to the distribution payment. 
 
 
� &apital risN management 

 
The Trust’s objectives when managing capital are to safeguard the Trust’s ability to continue as a 
going concern, in order to provide returns for unitholders and benefits for other stakeholders and to 
maintain an optimal capital structure to reduce the cost of capital. 
 
In order to maintain or adjust the capital structure, the Trust may adjust the amount of distribution paid 
to unitholders, return capital to unitholders, or issue new shares to reduce debt. 
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� Financial risN management 

 
Financial risN factors 

 
The Trust exposes to a variety of financial risks which are market risk (including fair value risk), credit 
risk and liquidity risk. The Trust’s overall risk management programme focuses on the unpredictability 
of financial markets and seeks to minimise potential adverse effects on the Trust’s financial performance.   

 
��1 Interest rate risN 

 
The Trust has interest rate risk from borrowings at floating interest rates. The Trust has no significant 
interest�bearing assets. 
 
Information about interest rates from borrowings is disclosed in Note 1�. 
 
Sensitivity 
 
Profit or loss is sensitive to higher or lower interest expenses from borrowings as a result of 
changes in interest rates.  
 
 Impact to net investment gain

increase �decrease�
 2021 

0illion Baht 
2020

0illion Baht
  
Interest rate � increase 1� 
 (��.�9) (22.15)
Interest rate � decrease 1� 
 ��.�9 26.59
 

 Holding all other variables constant 
 

��2 &redit risN 
 
The Trust has no significant concentrations of credit risk. The Trust has policies in place to 
ensure that contracts are made with customers who have an appropriate credit history and are 
in various businesses. Additionally, the Trust has a policy to collect advance rental deposits 
from customers as a collateral in case of default. In the REIT Manager’s opinion, the Trust does 
not have credit risk other than the recognition of the allowance for doubtful accounts (if any) as 
presented in the financial statements. The estimated for allowance for doubtful accounts is 
assessed based on the past collection experiences, customers’ deposits and other factors such 
as the local economic conditions. The Trust has no significant risk with financial institutions 
since cash is placed with reputable financial institutions. 
 
The Trust’s investments in debt instruments are considered to be low risk investments. The REIT 
Manager regularly monitors the credit ratings of the investments for credit deterioration.   
 

��3 LiTuidity risN 
 
The Trust maintains sufficient cash to prudently manage its liquidity risk. The Trust invests its 
cash in market securities. The Trust manages the availability of funding through an adequate 
amount of fund obtain from the unitholders and borrowing from financial institution which are 
sufficient for the Trust’s activities. 
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Maturity of financial liabilities 
 
The tables below analyse the maturity of financial liabilities grouping based on their contractual 
maturities. The amounts disclosed are the contractual undiscounted cash flows. Balances due 
within 12 months equal their carrying balances as the impact of discounting is not significant. 
For interest rate swaps, the cash flows have been estimated using forward interest rates applicable 
at the end of the reporting period. 
 
 :ithin 

1 year
Baht

1 � � years
Baht

Total 
Baht 

BooN value
Baht

As at 31 December 2021  
Accrued expenses 2�������0� � 2�������0� 2�������0�
Deposits received from  
   customers 110��0��0�2 ��������01 1���3�3���3 1���3�3���3
Borrowing from financial  
   institutions � 3���0�000�000 3���0�000�000 3��30�21����0
Other liabilities 13�����30� � 13�����30� 13�����30�
  
Total financial liabilities  1�3�22��00� 3��3�������01 3���0�0����0� 3���0�301���� 

 
 
� Fair value 

 
The following table represents financial assets and liabilities that are measured at fair value, excluding 
transaction where its fair value approximates the carrying amount. 
 
As at 31 December 2021 Level 1 Level 2 Level 3 Total
 Baht Baht Baht Baht
  
Financial assets at fair value 
   through profit or loss  
Investments in properties � � 11,��8,886,050 11,��8,886,050
Investments in securities � � � �
  
Total assets � � 11,��8,886,050 11,��8,886,050
 
As at 31 December 2020  Level 1 Level 2 Level 3 Total
 Baht Baht Baht Baht
  
Financial assets at fair value 
   through profit or loss  
Investments in properties � � 11,052,169,68� 11,052,169,68�
Investments in securities � 1,�2�,0�9 � 1,�2�,0�9
  
Total assets � 1,�2�,0�9 11,052,169,68� 11,05�,�96,�26
 
Fair value of the following financial assets and liabilities approximated to the carrying amount as at  
�1 December 2021 and �1 December 2020. 
 
Financial assets 
 
� Cash and cash equivalents 
� Trade and other receivables 
 
Financial liabilities 
 
� Deposits received from customers 
� Borrowings from financial institutions 
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Above financial liabilities measure at amoritsed cost. 
 
Level 1�  4uoted market prices (unadjusted) in an active market for identical assets or liabilities. 
Level 2�  Inputs other than quoted prices included in Level 1 that are observable for assets or liabilities, 

either directly (i.e. market prices) or indirectly (i.e. inputs derived from market prices).   
Level ��  Inputs for assets or liabilities that are not based on observable market data (unobservable inputs).     
 
Transfer between fair value hierarchy 
 
The Trust did not have any transfers between hierarchy levels during the period. 
 
Valuation techniques used to measure fair value level 2 
 
Fair value of investments in securities is determined using net asset value at the close of business on the 
statement of financial position date as reference by fair value providing from each management company. 
 
Valuation techniques used to measure fair value level 3 
 
REIT Manager has assessed the valuations of assets required for financial reporting purposes, 
including Level � fair values. The independent appraiser has reported directly to the REIT Manager. The 
REIT Manager has reviewed and evaluated appropriateness of the assumptions in valuation, then explain 
the reasons for the changes in fair valuation to Trustee to review that information. In case of changes in 
the assumptions that expect to result in significant changes in fair value of the assets, REIT Manager 
will consider to adjust the fair value accordingly.  
 
The main information that the appraiser use for fair value assessment level � comprises of discounted cash 
flow, which determined based on the location of project, the ability to generate cash flow, competitive 
market and risk�free rate of return. The appraiser applied 9.00� � 10.00� per annum of discounted cash 
flow for assets that were assessed based on yield rate from government bond plus business risk, service, 
market and economy conditions. 
 
 
� &ritical accounting estimates and judgements 

 
The REIT manager continually evaluated assumptions used in estimates and judgements. These 
assumptions are based on historical experience and other factors, including expectations of future events 
that are believed to be reasonable under the circumstances. 
 
Fair value of investment properties 
 
The fair value of investment properties that are not traded in active markets is measured with Income 
Approach using the expected future cash flows to be received from real estate. The discounted rates 
reflect the risks associated with such real estate discounted with the discounted rates. In this regard, 
the Trust uses an independent valuer to assess fair value of investment properties. 
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10 Investments at fair value 

 
The summary of investments at fair value are as follows� 
 
 Investments Investments 
 in properties in securities Total
 Baht Baht Baht
  
As at 1 January 2021 11,052,169,68� 1,�2�,0�9 11,05�,�96,�26
Disposal of investments � (1,�69,802) (1,�69,802)
Net gain from sale of investments � ��2,�6� ��2,�6�
Net gain from change in fair value  
    of investments �21,62�,560 � �21,62�,560
Net change in fair value of investments 
    from accounting reconciliation 5,091,80� � 5,091,80�
  
As at �1 December 2021 11,��8,886,050 � 11,��8,886,050
  
As at 1 January 2020 9,5�5,6�0,000 96,���,�61 9,6�2,���,�61
Acquisition of investments 1,�6�,�65,��0 � 1,�6�,�65,��0
Disposal of investments � (9�,09�,5�2) (9�,09�,5�2)
Net gain from sale of investments � �19,826 �19,826
Net gain (loss) from change in fair value  
    of investments 156,�90,000 (1,6��,016) 15�,855,98�
Net change in fair value of investments 
    from accounting reconciliation (1�,�25,�5�) � (1�,�25,�5�)
  
As at �1 December 2020 11,052,169,68� 1,�2�,0�9 11,05�,�96,�26
 
The fair value of investments in properties excluded unearned rental and service income, deferred income 
from operating lease agreements and added back with lease liabilities. 
 
The Trust has mortgaged such leasehold rights as collateral against loan agreement with the financial 
institution, as described in Note 1�. 
 
Investments in properties  
 
The Trust has invested in � Industrial Estate properties, 1 Industrial =one project and � Logistic Park 
projects. The details of investments are as follows� 
 
1) WHA Eastern Seaboard Industrial Estate 1 (WHA ESIE 1) 

 
Leasehold in lands and factories of �8 units with the total area 150,828 square meters including 
construction and other properties which are component parts of land, and buildings, tools, 
equipments, infrastructures and other related and necessary assets for the use of land and 
buildings in the project and utilisable rooftops of approximately 68,�19 square meters. 
 

2) Eastern Seaboard Industrial Estate (Rayong) (ESIE) 
 
Leasehold in lands and factories of �1 units with the total area 5�,�52 square meters including 
construction and other properties which are component parts of land, and buildings, tools, 
equipments, infrastructures and other related and necessary assets for the use of land and 
buildings in the project and utilisable rooftops of approximately �0,082 square meters. 
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�) WHA Chonburi Industrial Estate 1 (WHA CIE 1) 
 
Leasehold in lands and factories of 2� units with the total area 2�,916 square meters including 
construction and other properties which are component parts of land, and buildings, tools, equipments, 
infrastructures and other related and necessary assets for the use of land and buildings in the 
project and utilisable rooftops of approximately 9,0�2 square meters. 
 

�) WHA Saraburi Industrial Land (WHA SIL) 
 
Leasehold in lands and factories of 18 units with the total area ��,1�� square meters including 
construction and other properties which are component parts of land, and buildings, tools, equipments, 
infrastructures and other related and necessary assets for the use of land and buildings in the 
project and utilisable rooftops of approximately 1�,861 square meters. 
 

5) WHA Logistics Park 1 (WHA LP 1) 
 
Leasehold in lands and factories of 2 units with the total area 16,820 square meters including 
construction and other properties which are component parts of land, and buildings, tools, 
equipments, infrastructures and other related and necessary assets for the use of land and 
buildings in the project and utilisable rooftops of approximately 9,9�6 square meters. 
 

6) WHA Logistics Park 2 (WHA LP 2) 
 
Leasehold in lands and factories of 12 units with the total area 56,120 square meters including 
construction and other properties which are component parts of land, and buildings, tools, equipments 
infrastructures and other related and necessary assets for the use of land and buildings in the 
project and utilisable rooftops of approximately 28,��0 square meters. 
 

�) WHA Logistics Park � (WHA LP �) 
 
Leasehold in lands and factories of 11 units with the total area ��,�82 square meters including 
construction and other properties which are component parts of land, and buildings, tools, equipments, 
infrastructures and other related and necessary assets for the use of land and buildings in the 
project and utilisable rooftops of approximately 18,8�8 square meters. 

 
Details of the appraisal/review presented in table below. 
 

 AcTuisition� AcTuisition� Latest 
 previous previous Latest appraisal 8nrealised
 appraisal appraisal cost
 appraisal value gain �loss�

3roperties date Baht date Baht Baht
  

WHA Eastern Seaboard Industrial    
   Estate 1 (WHA ESIE 1) �1 December 2020 �,851,222,5�5 �1 December 2021 �,88�,0�0,000 �5,8��,�65
Eastern Seaboard Industrial   
   Estate (Rayong) (ESIE) �1 December 2020 1,��1,0�0,000 �1 December 2021 1,801,620,000 �0,590,000
WHA Chonburi Industrial Estate 1  �1 December 2020  
   (WHA CIE 1) �1 December 2020 �16,��5,12� �1 December 2021 ���,260,000 2�,�8�,8�6
WHA Saraburi Industrial Land   
   (WHA SIL) �1 December 2020 1,098,�26,�5� �1 December 2021 1,11�,�90,000 15,16�,5��
WHA Logistics Park 1 (WHA LP 1) �1 December 2020 �99,0�0,000 �1 December 2021 ���,5�0,000 ��,500,000
WHA Logistics Park 2 (WHA LP 2) �1 December 2020 1,��5,58�,5�1 �1 December 2021 1,���,860,000 102,2�2,�69
WHA Logistics Park � (WHA LP �) �1 December 2020 88�,58�,�9� �1 December 2021 959,�50,000 �5,�66,20�

  
 11,065,595,��0 11,�8�,220,000 �21,62�,560

 

 Fair value appraised as at �1 December 2021 excluding investments in properties which invested 
during the year, present at fair value on the date of acquisition. 
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Increase (decrease) in fair value of investments in properties and (loss) gain in statement of 
comprehensive income based on changes significant assumptions are presented as follows� 
 
 2021
 0illion Baht
 Increase �decrease�
 
Increase 0.5� on discount rate (��5)
Decrease 0.5� on discount rate 829
 
The amount related to investments in properties that are recognised in profit or loss are as follow� 
 
 2021 2020
 Baht Baht
  
Rental income and service income ��1,�8�,6�5 6��,655,208
Direct operating expenses resulting in rental income for the year �9,058,20� �5,855,960
Direct operating expenses not resulting in rental income for the year 55,119,�90 65,610,1�8
 
The total amount of future minimum rental income under operating leases that cannot be canceled are 
as follows� 
 

2021 2020
0illion Baht 0illion Baht

 
Within 1 year 595 655
Later than 1 year but not later than 5 years 66� 650
Later than 5 years 155 �

 
Total 1,�1� 1,�05
 
 
11 &ash and cash eTuivalents 

 
As at �1 December, the details of cash and cash equivalents are as follow� 
 
 2021 2020 
 Interest rate  Interest rate
 3rincipal per annum 3rincipal per annum
 Baht � Baht �
  
Savings account  
   Siam Commercial Bank Public Co., Ltd. 229,6��,2�9 0.10 290,�28,��� 0.125
Fixed deposit account  
   Siam Commercial Bank Public Co., Ltd. 110,001,808 0.10 �0,00�,�62 0.20
  
Total cash and cash equivalents ��9,6�5,0�� �60,��6,096 
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12 Trade and other receivables� net 

 
12�1 Trade and other receivables 
 

 2021 2020
 Baht Baht
  
Trade receivables � third parties 9,280,698 11,195,1�5
 � related parties (Note 1�) 2,181,218 2,588,9��
Less  Allowance for expected credit losses (5�0,�12) (1,252,068)
  
Trade receivables, net 10,9�1,20� 12,5�2,011
Other receivables �96,18� �0�,089
  
Total 11,�2�,�8� 12,9�9,100
 
Due to the short�term nature of the current receivables, their carrying amount is considered to be 
the same as their fair value. 
 

12�2 Impairments of trade receivables 
 
The loss allowance for trade receivables as at �1 December 2021 was determined as follows� 
 

 

8p to 3
months

Baht

3 � � 
months

Baht

� � 12 
months 

Baht

0ore than 
12 months 

Baht 
Total
Baht

  
*ross carrying amount   
   � trade receivables 11,858,099 � � � 11,858,099
  
Allowance for expected  
   credit losses (5�0,�12) � � � (5�0,�12)

 
 
13 Deferred e[penses 

 
The capital unit issuance costs are recorded as deferred expenses and are amortised as expense over 
a period of 5 years on a straight�line basis. Details movements are as follows� 
 
 2021 2020
 Baht Baht
  
Opening balance 25,�8�,��� ��,5��,�11
Amortisation during the period (12,0�5,60�) (12,152,96�)
  
Closing balance 1�,��8,��� 25,�8�,���
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1� BorroZing from financial institution� net 

 
As at �1 December 2021, the Trust has borrowings from a financial institution in Thailand in a total amount 
of Baht �,�50 million according to contract (2020� Baht �,�50 million). The details are as follows� 
 
The borrowing are secured over the following� 
 
1) The investment in land and building leasehold right (Note 10). 

 
2) The conditional assignment of rights under insurance policies and endorse lender as a beneficiary 

and co�insurer person. 
 
�) The conditional assignment of lease and rental services agreement rights more than � years. 
 
The Trust is under debt covenant that requires the Trust to maintain the financial ratio and other requirement 
as stipulate in the borrowing agreement.  
 
As at �1 December, the detail of borrowing from financial institutions is as follows� 
 
 2021 2020 

 
&arrying
amounts Fair value

&arrying 
amounts Fair value

 Baht Baht Baht Baht
  
Borrowing from financial institutions �,�50,000,000 �,�50,000,000 
Less Deferred upfront fee from borrowing (19,�8�,560) (29,�89,95�) 
  
Borrowing from financial institutions, net �,��0,215,��0 �,��0,215,��0 �,�20,610,0�� �,�20,610,0��
 
The fair value of borrowing equals their carrying amount, as the impact of discounting is not significant. 
 
The borrowing has effective interest rate at the statement of financial position date of 2.50� � 2.55� per 
annum (2020� 2.50� � 2.55� per annum). 
 
The detail of maturity of long�term borrowing from financial institution is as follows� 
 
 2021 2020
 Baht Baht
  
Between 2 years and 5 years �,�50,000,000 �,�50,000,000
 
 
The movements in the borrowing can be analysed as follows� 
 
 2021 2020
 Baht Baht
  
Opening balance �,�20,610,0�� �,29�,206,5��
Paid loan principles � (1,��5,000,000)
Additions � 1,865,000,000
8pfront fee from borrowing � (2�,�51,292)
Amortised upfront fee from borrowing 9,605,�9� 20,�5�,�62
  
Closing balance �,��0,215,��0 �,�20,610,0��
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1� 8nitholders¶ eTuity 

 
As at �1 December 2021, there are 8�0,1��,116 trust units, at par value Baht 8.85�2, issued and 
paid�up (2020� 8�0,1��,116 trust units, at par value Baht 8.85�2). 
 
The movements in capital account are as follows� 
 
 2021 2020 

 
Number 

of trust units
Amount

Baht
Number 

of trust units 
Amount

Baht
  
Trust units registered, issued and paid�up 8�0,1��,116 �,02�,55�,629 8�0,1��,116 �,02�,55�,629
  
Opening balance � � �02,6��,116 6,0�6,556,12�
Issuance of trust units � � 1��,500,000 9��,998,506
  
Closing balance  8�0,1��,116 �,02�,55�,629 8�0,1��,116 �,02�,55�,629
 
 
The movements in retained earnings (deficits) are as follows� 
 
 2021 2020
 Baht Baht
  
Opening balance �85,25�,155 ���,582,905
Net investment income  565,�22,02� �6�,�2�,851
Net gain from investments (Note 10) ��2,�6� �19,826
Net gain from change in fair value of investments (Note 10) �26,�16,�6� 1�1,��0,2�1
Distribution payment (Note 16) (510,29�,�62) (561,�0�,658)
  
Closing balance �6�,5�6,8�2 �85,25�,155
 
 
1� Distributions 

 
The details of distributions for the year ended �1 December 2021 is as follow� 
 

Dividend 
declaration 

date The period of operation

 
3er unit

Baht
2021 
Baht 

2020
Baht

  
18 February 2020 1 October 2019 � �1 December 2019 0.198� � 1�9,61�,�00
1� May 2020 1 January 2020 � �1 March 2020 0.1�15 � 120,501,�50
6 August 2020 1 April 2020 � �0 June 2020 0.1�15 � 120,501,�50
11 November 2020 1 July 2020 � �0 September 2020 0.1�15 � 120,501,�50

25 November 2020 1 October 2020 � 15 November 2020 0.0858 � 60,286,008
1� February 2021 16 November 2020 � �1 December 2020 0.0860 �2,251,5�5 �
1� May 2021 1 January 2021 � �1 March 2021 0.1��8 1�6,015,�09 �
9 August 2021 1 April 2021 � �0 June 2021 0.1��8 1�6,015,�09 �
11 November 2021 1 July 2021 � �0 September 2021 0.1��8 1�6,015,�09 � 

  
 510,29�,�62 561,�0�,658
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1� E[penses 

 
The management fee, acquisition fee, trustee fee, registrar fee, and property management fee are calculated 
as follows� 
 
0anagement fee 
 
The Management Company is entitled to receive a monthly management fee from the Trust at a rate 
not exceeding 0.�5� per annum (exclusive of value added tax, special business tax, or other similar 
type of tax) of the net asset value of the Trust as calculated by the Management Company and 
verified by the Trustee. 
 
AcTuisition fee 
 
The Management Company will receive an acquisition fee at a rate not exceeding 0.�5� of the 
acquired properties of the Trust in case of the properties from related persons of the Management 
Company and not exceeding 1.00� of the acquired properties of the Trust in case of the properties 
from others.  
 
Trustee fee 
 
The Trustee is entitled to receive a monthly remuneration at a rate not exceeding 0.�5� per annum 
(exclusive of value added tax, special business tax, or other similar type of tax) of the net asset value 
of the Trust as calculated by the Management Company and verified by the Trustee. 
 
Registrar fee 
 
The fee for the Investment 8nit Registrar shall be at a rate not exceeding 0.50� per annum 
(exclusive of value added tax, special business tax, or other similar type of tax) of the net asset value 
of the Trust as calculated by the Management Company and verified by the Trustee. 
 
3roperty management fee 
 
Fee and expenses of the Property Manager shall be payable to the Property Manager, including 
commission fee, on a periodically basis according to the Property Management Agreement between 
the Trust and the Property Manager (exclusive of value added tax, special business tax, or other 
similar type of tax).  The rate shall not exceed �.00� per annum of the net assets value of the Trust. 
 
 
1� Related party transactions 

 
The relationship among major related parties can be summarised as follows� 
 
x WHA Industrial REIT Management Company Limited is a REIT manager of the Trust. 
x SCB Asset Management Company Limited is the trustee of the Trust. 
x Siam Commercial Bank Public Company Limited is a parent company of the Trustee of the Trust. 
x WHA Industrial Development Public Company Limited is the unitholder, parent company of the 

management company and property manager of the Trust. 
x WHA Eastern Seaboard Industrial Estate Company Limited is a subsidiary of WHA Industrial 

Development Public Company Limited. 
x WHA Industrial Building Company Limited is a subsidiary of WHA Industrial Development Public 

Company Limited. 
x Eastern Seaboard Industrial Estate (Rayong) Company Limited is a subsidiary of WHA Industrial 

Development Public Company Limited. 
x WHA 8tilities and Power Public Company Limited is a subsidiary of WHA Industrial Development 

Public Company Limited. 
 
The following significant transactions were carried out with related parties� 
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a� Income and e[penses 

 
 2021 2020 3ricing policies
 Baht Baht 
  
Income  
   
Rooftop rental income   
   WHA 8tilities and Power Public Company  
      Limited 5,901,6�6

 
5,901,6�2 

 
Contractual prices

  
8ndertaking income   
   WHA Industrial Development Public  
      Company Limited � � Contractual prices
   WHA Eastern Seaboard Industrial Estate   
       Company Limited 12,555 2,159,�6� Contractual prices
   WHA Industrial Building Company Limited 10,81�,119 2,089,��6 Contractual prices
   Eastern Seaboard Industrial Estate  
      (Rayong) Company Limited 5,�8�,��� 2,162,605 Contractual prices
   
Interest income   
   Siam Commercial Bank Public Company 
      Limited 

�01,61� 526,226 Market prices 

   
E[penses   
   
Management fee   
   WHA Industrial REIT Management 
      Company Limited 18,125,6�� 15,��9,091 Note 1�
   
Trustee fee   
   SCB Asset Management Company 
Limited 18,125,6�� 15,��9,091 Note 1�
   
Property management fee   
   WHA Industrial Development Public  
      Company Limited 21,��8,��2 19,011,256 Note 1�
   
Interest expenses   
   Siam Commercial Bank Public Company 
      Limited  50,�11,911 9�,9�6,�9� Market prices
   
8nits issuance expenses   
   WHA Industrial REIT Management 
      Company Limited � �,105,��� Market prices
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b� 2utstanding balances 

 
 2021 2020
 Baht Baht
  
Deposit at bank  
   Siam Commercial Bank Public Company Limited (Note 11) ��9,6�5,0�� �60,��6,096
  
Accounts receivable and other receivable  
   WHA Industrial Development Public Company Limited 2,112,559 �
   WHA Eastern Seaboard Industrial Estate � 1,1�2,898
      Company Limited  
   WHA Industrial Building Company Limited 68,659 598,�0�
   WHA 8tilities and Power Public Company Limited � �58,1�1

Eastern Seaboard Industrial Estate (Rayong) � �89,198
      Company Limited  
  
Accrued expenses  
   WHA Industrial REIT Management Company Limited �,1��,�56 19,���,�62
   SCB Asset Management Company Limited �,1��,�56 2,8��,0�2
   WHA Industrial Development Public Company Limited 8,�05,166 1,128,69�
  
Borrowing from financial institution, net  
   Siam Commercial Bank Public Company Limited 1,880,608,201 1,8�8,�0�,0�6

 
 
1� 2ther e[penses 

 
 2021 2020
 Baht Baht
  
Property maintenance expenses 1�,2�9,�60 16,8��,�0�
Amortisation of deferred expenses 12,0�5,606 12,152,96�
Consulting and professional fees 1,125,�28 2,5�2,�59
Other expenses �,�08,8�� 10,�29,092
8nits issuance expenses � �,�1�,181
  
Total other expenses ��,1�9,�28 �9,2��,�0�
 
 
20 Information regarding sale and purchase of investments 

 
During the year ended �1 December 2021, the Trust has purchased and sold investments in net amount of 
Baht 1,�69,802 (2020� Baht 1,269,��1,908), representing 0.02� (2020� 20.99�) of the weighted 
average net assets during the year. 
 
 
21 Segment reporting 

 
Operating segments are reported in a manner consistent with the internal reporting provided to the 
chief operating decision�maker. The chief operating decision�maker, who is responsible for allocating 
resources and assessing performance of the operating segments, has been identified as the person 
who makes strategic decisions. 
 
The Trust operates in business which is the investment in property and the business is only operated 
in Thailand. Income and expenses from this segment are the same amount with the statement of 
comprehensive income. Therefore, the presentation of segment information is not necessary. 
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22 &ommitments 

 
As at �1 December, the Trust entered into the long�term agreement for management fee and trustee 
fee. The future aggregate minimum payments under these agreements are as follows� 
 
 2021 2020
 Baht Baht
  
Within 1 year 20,500,000 20,500,000
Later than 1 year but not later than 5 years 82,000,000 82,000,000
Later than 5 years �10,000,000 ��0,500,000
  
Total 512,500,000 5��,000,000
 
 
23 Events after the reporting period 

 
On 21 February 2022, at the Board of Directors
 meeting of WHA Industrial REIT Management Company 
Limited, the REIT manager of the Trust, has unanimously approved the distribution payment for the 
performance from 1 October 2021 to �1 December 2021 at the rate of Baht 0.1��8, per trust unit totaling 
to Baht 1�6.02 million. The distribution payment will be paid to the unitholders on �0 March 2022. 
 
 
2� Authorisation of financial statements 

 
These financial statements have been approved by authorised directors of the REIT Manager on  
21 February 2022. 
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