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Effective Management  

The global economy grew relatively low due to the trade war between the United States and China and 

Thai Baht appreciation since the beginning of the year, resulting to Thai tourism industry grew only 2.4%, 

compared to the previous forecast of 2.6%. However, the hotel management team has an effective 

responsive plan and cost controlling, leading to the total income of Baht 288.78 million, increased by 27% 

from previous year. Part of this is contributed by the full-scale operation of Dusit Thani Laguna Phuket Hotel 

after completed the renovation in early 2019 and revenue of Dusit Thani Maldives recognized in last quarter 

of the year. 

 

This is another step of DREIT along on the developing path aiming for sustainable growth. On behalf of the 

Board of Directors, executives and employee, we would like to thank to all customers for the trust and 

support in the service of our 4 hotels, to all staffs for hard working to fulfill the need of our customers and 

thank to all trust unitholders for the commitment and confidence with DREIT. Your trust can empower us 

dedicating and pushing forward DREIT to reach international stage. Most importantly, we will look after the 

benefits and returns of trust unitholders and relevant parties at the best effort.             

 

 

 

Warmest Regards, 

 

 

 

Mr. Chanin Donavanik 

Chairman 

Dusit Thani Properties REIT Co., Ltd. 

 

 

Message from Chairman 
 
 

 

 

 

Dear Trust Unitholders 
 
 

Though it has been the second year of Dusit Thani Freehold and Leasehold Real Estate Investment Trust 

being listed in Stock Exchange of Thailand, yet our determination has been ceaseless. This year the Trust 

performed a rapid growth in many aspects including investment in new oversea asset, enhancement the 

image of Dusit Thani Hua Hin hotel, and efficiently improvement in management in order to create the 

long-term sustainable growth and best returns for trust unitholders.        

 

The First REIT that Invested in Oversea Asset in 2019 

In addition to 3 hotels under DREIT (Dusit Thani Laguna Phuket, Dusit Thani Hua Hin, and Dusit D2 Chiang 

Mai), the REIT Manager is continuously seeking for new investments both domestic and international hotels 

and envisage that Dusit Thani Maldives is one of the quality asset with high potential return which the Trust 

should be invested in. Dusit Thani Maldives hotel is located on Mudhdhoo Island in Baa Atoll – recognized 

as the only UNESCO World Biosphere Reserve. The first overseas acquisition transaction successfully 

completed in late September 2019 with a net investment value of Baht 2,368 million.     

 

Enhancing Potentiality of Existing Assets 

The REIT Manager knows the importance of remodeling the image of Dusit Thani Hua Hin to strengthen the 

competitiveness position in the market. For this reason, Dusit Thani Hua Hin Hotel has been closed 200 

guestrooms for major renovation which started from May 2019 to December 2019. Whereas, the remaining 

guestrooms, banquet hall, fitness & Spa, and other engineering systems will be on the list of renovation 

plan in year 2020. Dusit Thani Hua Hin Hotel is a vacation destination for both Thais and foreigners. It is 

received the Global Winner of World Luxury Diplomatic Hotel’s award (hotel for international organization 

meetings and excellent national relations in the world) for 7 consecutive years. While Dusit Thani Laguna 

Phuket was recently renovated during the year 2017-2018, increasingly recognizing revenue from new and 

modern design yet still embraced with Dusit ways of Thai Identity.    
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Financial Highlights 

Total revenue (million Baht) 

 

Net Investment Income (million Baht) 

 
Increase in Net Asset (million Baht) 

 

Net Asset Value (Baht / Unit) 

 
Total Assets (million Baht)  

 

Distribution per Unit (Baht / Unit) 

 

19.25

227.23

288.78

2017 2018 2019

16.52

185.61

209.12

2017 2018 2019

16.52

180.21

121.95

2017 2018 2019

8.97 9.11 

7.59 

2017 2018 2019

4,344.29 4,382.07

6,976.96

2017 2018 2019

0.3033 

0.4354 0.4354 

2017 2018 2019

0.1544

+27.09% +12.67% 

-32.33% 

+59.22% 

* 
* 

* * 

* 

*DTCPF converted into REIT on 29 Nov 2017 

 

0.1544 

0.2810 

Asset Value

Net Asset Increased

Dusit Thani Laguna Phuket, 
Dusit Thani Huahin, Dusit D2 Chiangmai
Dusit Thani Maldives

Increase in net assets
from operation
42%

Occupancy Rate

From Rental Income,
Interest, and other related 

2019
Investment Snapshot

Total Revenue

Average from 4 hotels
by Tripadvisor user
*on 30 December 2019

Customer Satisfaction

Average occupancy of
4 Hotels

Dusit D2 Chiangmai
Asset: 407 mil THB
ARR : 2,379 THB
%OCC: 77%

*closing some section for
 renovation

Dusit Thani Laguna Phuket
Asset: 2,948 mil THB
ARR : 4,255 THB
%OCC: 79%

Dusit Thani Huahin
Asset: 977 mil THB
ARR : 3,271 THB
%OCC: 49%

Proportion
45%

Proportion
15%

Proportion
6%

2019  Snapshot

2019  Snapshot

Dusit Thani Maldives
Asset: 72.8 mil USD
ARR : 566 USD
%OCC: 81%

Proportion
34%
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Information of the Trust 

Name of the Trust (Thai) ทรัสตเพื่อการลงทุนในอสังหารมิทรัพยและสิทธิการเชาดุสติธานี  

Name of the Trust (English) Dusit Thani Freehold and Leasehold Real Estate Investment Trust (“TRUST”)  

Initials DREIT 

REIT Manager  Dusit Thani Properties REIT Company Limited (“the Company”) 

Tustee  Krung Thai Asset Management Public Company Limited (“Trustee”) 

Term of the Trust Indefinite 

Paid-up Capital  THB 5,407,735,620.46 

Type of the Trust   Non-redeemable unit trust from the trust unitholders 

 

Investment Assets  

Property Type of 

Investment 

Location Asset Valuation Value invested by 

the REIT 

Dusit Thani Laguna Phuket 

Hotel 

Freehold Talang, Phuket THB 2,947.7 Million  THB 3,058.2 Million 

Dusit Thani Hua Hin Hotel Leasehold Cha-am, 

Petchaburi 

   THB 977.4 Million   THB 1,061.1 Million 

Dusit D2 Chiangmai Hotel Freehold Muang, 

Chiangmai 

   THB 406.9 Million     THB 409.7 Million 

Dusit Thani Maldives Hotel Leasehold Mudhdhoo 

Island, Republic 

of Maldives  

USD 72.8 Million 

 

THB 2,368.6 Million 
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Objective of the Trust  

The Trust was established for the purpose of investing in core assets by acquiring and/or leasing and/or 

sub-leasing and/or obtaining the Transfer of Leasehold and/or Sub-leasehold Rights in core assets or by 

indirect investment, as well as renovating, remodeling and improving asset potentials and/or disposing 

current assets for delivering a long-term sustainable revenue and returns for the trust unitholders. Also, use 

of core assets to generate income by renting as specified by the SEC or authorized parties.  

Moreover, the Trust aim to invest in other assets and/or securities and/or seek for benefits by other means 

as specified in Stocks and Exchange Act and other relevant laws. 

 

List of the First 10 Trust Unitholders as at the Book Closing Date (30 December 2019) 

Trust Unitholders Number of the 

Units 

the Units 

Proportion  

Dusit Thani Public Company Limited  213,622,668 30.02% 

Social Security Office 180,826,930 25.41% 

Muang Thai Life Assurance Public Company Limited 25,900,091 3.64% 

Krungthai-AXA Life Insurance Public Company Limited 23,035,488 3.24% 

TMB Property Income Plus Fund 13,751,000 1.93% 

Dhipaya Life Assurance Public Company Limited 12,000,000 1.69% 

BBHISL NOMINEES LIMITED 10,462,200 1.47% 

One Property Plus Fund 5,520,613 0.78% 

LH Property Plus I Fund 4,597,300 0.65% 

LH Thai Property Fund 3,767,500 0.53% 

  

Trustee 

Name Krung Thai Asset Management Public Company Limited (“Trustee”) 

Location of Head Office No. 1 Empire Tower, 32th Floor, South Sathorn Road, Yannawa 

Sub-District, Sathorn District, Bangkok 10120 

Company registration ID 0107545000373 

Contact Information Telephone: 0-2686-6100 Fax: 0-2670-0430 

 E-mail: bdreit@ktam.co.th Website: www.ktam.co.th 

Registered and paid-up Capital THB 200,000,000 

Shareholding Structure 

No. Name of Shareholder No. of Shares  Percent (%) 

1 Krungthai Bank PCL. 19,999,886 99.99 

2 Mr. Varayu Thienpramuk 1 0.00 

3 Miss Hathaiwan Makthong 1 0.00 

Total 19,999,888 100.00 

Roles and responsibilities of the Trustee  

Key responsibilities of the Trustee as specified in the Trust Deed are as follows 

(1)  The Trustee has duty to manage the Trust with integrity and prudence as a professional, with 

expertise by providing fair treatment to the trust unitholders and for the best interests of the trust 

unitholders, in accordance with the relevant laws, the Trust Deed, the objectives of establishment 

of the Trust, and the resolution of trust unitholders meeting as well as additional obligations specified 

in the disclosure information to investors (if any).  

(2)  Monitor, supervise and manage the REIT manager or other assigned persons in managing the Trust 

and assets to be comply with the Trust Deed and relevant agreements. 
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(3)  Attend every meeting of trust unitholders. In the case where a resolution of a meeting of the trust 

unitholders is needed, the Trustee must response to questions and give an opinion in relation to the 

operation whether it complies with the Trust Deed and related laws or not.  

(4)  Manage and operate the Trust as necessary to prevent or cease any damages to the benefits of the 

Trust and the trust unitholders as a whole. In the event that the REIT manager cannot perform his 

duties, the Trustee has the power to appoint a new REIT manager. 

(5)  Other roles and responsibilities of Trustee indicated in Notifications of SEC KorRor 14/2555 and other 

relevant laws. 

Details of roles and responsibilities of the Trustee can be found in the Trust Deed.  

Fee for performing duties as Trustee 

The Trustee is entitled to receive a remuneration at a rate not exceeding 2.00% per annum of the Net 

Asset Value of the Trust; however, such fee shall not be less than Baht 6,000,000 per annum  

REIT Manager 

Name Dusit Thani Properties REIT Company Limited  (“REIT Manager”) 

Location of Head Office 319 Chamchuri Square, 29th Floor, Phayathai Road, Pathumwan Sub-district, 

Pathumwan District, Bangkok 10330 

Company registration ID 0105560138818 

Contact Information Telephone : 02-200-9999 ตอ 3680 – 3684 

E-mail : ir@dtcreit.com Website : www.dtcreit.com 

Registered Capital THB 10,000,000  

 (Consist of 100,000 shares at par value of 100 Baht) 

Type of Business REIT Manager of the Trust   

List of Directors 1. Mr. Chanin Donavanik 

2. Mrs. Suphajee Suthumpun  

3.   Ms. Pattaneeporn Thienprasiddhi 

4.   Ms. Natharin Talthong 

5.   Mr. Virapan Pulges 

6.  Mr. Sarnthor Mudhasakul 

 

Authorized Directors Mr. Chanin Donavanik Mrs. Suphajee Suthumpun Ms. Pattaneeporn 

Thienprasiddhi Mr. Sarnthor Mudhasakul two of these directors co-sign and 

affix the Company’s seal. 

 

Accounting Period        1 January – 31 December 
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Shareholding Structure  

No. Name of Shareholder No. of Shares Percent (%) 

1 Dusit Thani PCL. 99,997 99.99 

2 Mr. Chanin Donavanik 1 0.00 

3 Mrs. Suphajee Suthumpun 1 0.00 

4 Mr. Narongchai Wongthanavimok 1 0.00 

Total 100,000 100.00 

Roles and Responsibilities of REIT Manager 

The REIT manager has duties as assigned by the Trustee to manage the Trust’s business operation including 

investment strategy, acquiring and disposing assets, loan, borrowing and creating any lien on the assets of 

the Trust, entering into agreements, controlling operation of the Trust as well as preparing and disclosing 

information of the Trust as specified in section 56 and section 57 of Stocks and Securities Act and submitting 

to the Trustee within scope, regulations and criteria as specified in REIT Manager Agreement. 

Structure of REIT Manager 

REIT Manger Structure comprises of Board of Directors, Managing Director and other 3 working divisions: 1) 

Business Development and Investor Relations Division, 2) Asset Management and Operation Support Division 

and 3) Compliance and Risk Management Division as below structure. 

 

 

 

 

 

 

 

 

 

Board of Director 

Managing Director 

Business 

Development & 

Investor Relations

   

Compliance & Risk 

Management 

Asset Management 

& Operation Support 
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รายงานประจำาปี 25626

Board of Directors

Educations

• Master of Business Administration Boston University, USA
• Director Certification Program (72/2006)
• Director Certification Program (10/2004) Thai Institute of Directors

Current Position

2018 - Present Director , Dusit Foods Co., Ltd.
2017 - Present   Chairman, Dusit Thani Properties REIT Co., Ltd.
2017 - Present Director/ Corporate Governance Committee , Kasikornbank Plc.
  Present Chairman of Tourism and Service Business Committee,  
    Thai Chamber of Commerce Present Head of Private Sector, 
  Public-Private Steering Committee, D3 MICE and tourism promotion
2017 - Present   Director, Dusit Colours Co., Ltd.
2016 - Present Vice Chairman and Executive Committee Chairman , Dusit Thani Plc.
2016 - Present Director , Vimarn Suriya Co., Ltd.
2015 - Present Director, Piyasiri Co., Ltd.
2015 - Present Chairman, Dusit Hospitality Education Philippines, Inc.
2014 - Present Director , Dusit Excellence Co., Ltd.
2014 - Present Director , Dusit Fudu Hotel Management (Shanghai) Co., Ltd.
2014 - Present Vice Chairman Dusit Thani College
2013 - Present Director, JTB (Thailand) Co., Ltd.
2013 - Present Director , Dusit China Capital Co., Ltd.
2012 - Present Director , Dusit USA Management Inc.
2011 - Present Director , Dusit Bird Hotels Pvt. Ltd.
2011 - Present Director , DMS Property Investment Pvt. Ltd.
2010 - Present Director, Chanut and Children Co., Ltd.
2010 - Present Director , Dusit Management Co., Ltd
2009 - Present Director/ Executive , Dusit Thai Properties Plc.
2008 - Present Director , Dusit Worldwide Co., Ltd.
2008 - Present Director , Dusit Overseas Co., Ltd.
2000 - Present Director , Devarana Spa Co., Ltd.
1995 - Present Chairman , Dusit Thani Philippines, Inc.
1990 - Present Director, Dusit Thani Properties Co., Ltd.
1989 - Present Director, Thai-Japan Gas Co., Ltd.
1988 - Present Director, Thana Jirang Co., Ltd

Chanin Donavanik 
Chairman
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รายงานประจำาปี 2562 7

Educations 

• Master of Science in Electrical Engineering, University of Colorado (Schol-
arship from IBM)

• Bachelor of Science in Electrical Engineering and Computer Science, 
University of Colorado (1st degree honor)

Current Position

2018 – Present Committee Member of the Securities and 
  Exchange Commission 
2018 – Present     Independent Director, Altitude Development Co., Ltd.
2018 – Present Chairman of the Board / Independent Director / 
  Chairman of Compensation and Nomination 
  Committee, Neo Corporate Co., Ltd.
1997 – 2019 Director, SVI Plc.
2017 – 2018 Chief Executive Officer, TICON Industrial Connection Plc.
2016 – 2018 Director, TPARK BFTZ Co., Ltd.
2015 – 2018   Director, TICON (HK) Limited
2015 – 2018 Commissioner, SLP TICON Indonesia
2013 – 2018 Director, TICON Management Co., Ltd., REIT 
  Manager Company
2010 – 2018 Director, Shanghai TICON Investment Management Co., Ltd.

Virapan Pulges
Independent Director

Educations

Master of Science in Finance, University of Colorado, USA

Current Position

2017 – Present  Director / Independent Director, Dusit Thani Properties 
  REIT Co., Ltd.

2013 – Present Independent Director / Chairman of Audit Committee / 
  Member of Risk Management Committee / Member of 
  Nominating and Renumeration Committee  Malee Group Plc.

Natharin Talthong
Independent Director
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รายงานประจำาปี 25628

Educations 

• Master of Business Administration (MBA), BOSTON UNIVERSITY, USA
• MS in Information Systems, BOSTON UNIVERSITY, USA
• MA in Economics, BOSTON UNIVERSITY, USA
• Bachelor of Business Administration, Chulalongkorn University

Current Position

2019 – Present Director, Dusit Thani REIT Co., Ltd.
2019 – Present Director, Dusit Maldives Investment Pvt. Ltd.
2019 – Present Director, Dusit Maldives Management Pvt. Ltd.
2018 – Present Director, Dusit Thani Properties REIT Co., Ltd.
2018 – Present Director, Dusit Foods Co., Ltd.
2017 – Present Director, ASAI Holdings Co., Ltd.
2016 – Present Director, Dusit Thai Properties Plc.
2016 – Present Director, Suan Lum Property Co., Ltd.
2016 – Present Director, Pharam 4 Development Co., Ltd.
2014 – Present Director, Dusit Excellence Co., Ltd.
2013 – Present Director, China Capital Co., Ltd.
2011 – Present Director, DMS PROPERTY INVESTMENT PRIVATE LIMITED
2010 – Present Director, Dusit Management Co., Ltd.
2009 – Present Director, Dusit Thani Properties Co., Ltd.
2008 – Present Director, Dusit Worldwide Co., Ltd.
2008 – Present Director, Dusit Overseas Co., Ltd.
2005 – Present Vice President of Finance, Dusit Thani Plc.
2002 – Present Director, ACME Printing Co., Ltd.

Pattaneeporn Thienprasiddhi
Director

Educations

Master of Arts in Economics Chulalongkorn University 

Current Position

2017 – Present  Managing Director, Dusit Thani Properties REIT Co., Ltd.
2019 – Present  Director, Dusit Thani REIT Co., Ltd.
2019 – Present  Director, Dusit Maldives Investment Pvt. Ltd.

Sarnthor Mudhasakul
Managing Director
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Educations

• MBA, International Finance and International Accounting, Northrop University, 
California, USA.

• BS, Sociology and Anthropology, Thammasat University
• The Programme of Senior Executives of Justice, Office of the Judicial Training 

Institute
• Director Certification Program, Class 89/2007
• Advanced Audit Committee Program, Class 23/2016 Thai Institute of Directors 

Association

Current Position

2018 – Present Director, Dusit Thani Properties REIT Co., Ltd.
2018 – Present Director, Epicure Catering Co., Ltd.
2018 – Present Director, Dusit Hospitality Services Co., Ltd.
2018 – Present Director, LVM Holdings Pte. Ltd.
2018 – Present Director, Dusit Gourmet Co., Ltd.
2018 – Present Director, Dusit Foods Co., Ltd./ NR Instant Produce Co., Ltd.
2017 – Present Director, ASAI Holdings Co., Ltd.
2017 – Present Director, Dusit Colours Co., Ltd.
2016 – Present Director, Pharam 4 Development Co., Ltd.
2016 – Present Director, Vimarn Suriya Co., Ltd./ Suanlum Property Co., Ltd.
2016 – Present Director, Dusit Thani Properties Co., Ltd./ Le Cordon Bleu 
  Dusit Co., Ltd./ Dusit Management Co., Ltd.
2016 – Present Director, Dusit Worldwide Co., Ltd./ Dusit China Capital 
  Co., Ltd./ DMS Property Investment Pvt. Ltd
2016 – Present Director, Dusit Overseas Co., Ltd./ Dusit Thani Philippines, 
  Inc./ Dusit Hospitality Education Philippines, Inc.
2016 – Present Group Chief Executive Officer and Executive Director Dusit 
  Thani Plc.
2015 – Present Director, Dusit Thai Properties Plc
2015 – Present Council Committee, Dusit Thani College
2015 – Present Director, Dusit Thani Plc./ Dusit Excellence Co., Ltd.
2015 – Present Independent Director/ Audit Committee/ Member of Risk  
  Management Committee, Kasikornbank Plc.
2014 – Present Sub-committee, Thailand Management Association

Suphajee Suthumpun
Director

Roles and Responsibilities of REIT Manager 

REIT Manager has one committee which include at 

least three professional persons. One-third of total 

directors must be independent directors. The board 

of directors and executives who are authorized to 

manage the Company must possess characteristics 

under the Notifications of Capital Market Supervisory 

Board and the Notifications of the Office of SEC 

Sor.Chor. 29/2555.  Scope of roles and responsibilities 

of the board of directors, independent directors, 

executive officers including other divisions shall be in 

accordance with the Company’s manual of operating 

system and internal control which is approved by the 

Office of SEC. 

Authorized directors of the REIT manager must have 2 

directors (not including Independent Director) co-

signing and affixing the Company’s seal. The board of 

directors may assign any directors or other persons to 

perform duties on behalf of the board of directors. This 

shall not include an authorization which would enable 

such directors or attorney-in-fact to act in conflict of 

interest with the Trust. 

Roles and Responsibilities of the Board of 

Directors to REIT Manager  

(1) Perform its duties with integrity (duty of Loyalty), 

prudence (duty of Care), and responsibility 

(accountability) and morality (ethic) and in 

accordance with laws, objective and articles of 

association of the Company as well as resolution 

of a meeting of the trust unitholders by taking the 

best benefits of the Trust and trust unitholders 

into account.      

(2) Formulate operation policy, manage and monitor 

the compliance of the operation and disclosure of 

conflict of interest according to the guidelines of 

the Office of the SEC and other relevant regulatory 

authorities. 

(3)  Report the operation of the Company to the trust 

unitholders 

(4)  Monitor and follow up on the operation of the 

Company as the REIT manager as well as giving 

advices as necessary in order to ensure that the 

operation of the Company is fairly and equally 

treated to persons with conflict of interest.  

(5) Propose and approve meeting agenda regarding 

significant matters that should be considered.  

(6)  Propose and appoint the Company’s new 

directors in replacement of resigned directors as 

well as new additional directors to the Company’s 

shareholders.   

(7) Approve significant operation decision of the Trust 

in relation to Dividend payment to the trust 

unitholders, Schedule of annual general meeting 

of the trust unitholders as specified by laws, The 
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Roles and Responsibilities of REIT Manager 

REIT Manager has one committee which include at 

least three professional persons. One-third of total 

directors must be independent directors. The board 

of directors and executives who are authorized to 

manage the Company must possess characteristics 

under the Notifications of Capital Market Supervisory 

Board and the Notifications of the Office of SEC 

Sor.Chor. 29/2555.  Scope of roles and responsibilities 

of the board of directors, independent directors, 

executive officers including other divisions shall be in 

accordance with the Company’s manual of operating 

system and internal control which is approved by the 

Office of SEC. 

Authorized directors of the REIT manager must have 2 

directors (not including Independent Director) co-

signing and affixing the Company’s seal. The board of 

directors may assign any directors or other persons to 

perform duties on behalf of the board of directors. This 

shall not include an authorization which would enable 

such directors or attorney-in-fact to act in conflict of 

interest with the Trust. 

Roles and Responsibilities of the Board of 

Directors to REIT Manager  

(1) Perform its duties with integrity (duty of Loyalty), 

prudence (duty of Care), and responsibility 

(accountability) and morality (ethic) and in 

accordance with laws, objective and articles of 

association of the Company as well as resolution 

of a meeting of the trust unitholders by taking the 

best benefits of the Trust and trust unitholders 

into account.      

(2) Formulate operation policy, manage and monitor 

the compliance of the operation and disclosure of 

conflict of interest according to the guidelines of 

the Office of the SEC and other relevant regulatory 

authorities. 

(3)  Report the operation of the Company to the trust 

unitholders 

(4)  Monitor and follow up on the operation of the 

Company as the REIT manager as well as giving 

advices as necessary in order to ensure that the 

operation of the Company is fairly and equally 

treated to persons with conflict of interest.  

(5) Propose and approve meeting agenda regarding 

significant matters that should be considered.  

(6)  Propose and appoint the Company’s new 

directors in replacement of resigned directors as 

well as new additional directors to the Company’s 
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(7) Approve significant operation decision of the Trust 

in relation to Dividend payment to the trust 

unitholders, Schedule of annual general meeting 

of the trust unitholders as specified by laws, The 

19



company’s annual internal audit plan as well as 

selecting, proposing external auditors and fees. 

(8) Inform and advise new directors about the 

Company’s business, including related laws, 

notifications, rules and regulations. 

(9) Schedule the meeting of the Company board of 

directors at least 4  times per year, in which the 

number of directors attending may exceed one-

fourth of the total. In the vote on the board of 

directors resolved to hold the majority. The 

director who has an interest and will not attend or 

no vote on such matter. 

(10) Appoint company secretary of the board of 

directors to prepare meeting agendas proposing by 

each division, record and prepare meeting minutes 

together with keep supporting documents.  

(11)Evaluate executives’ performance as well as 

provide advices in order to ensure that the 

executives fully perform their duties as assigned 

and in accordance with the rules and conditions 

as specified in the relevant regulations, and for the 

benefits of the Trust. 

Roles and Responsibilities of the Board of 

Directors to the Trust  

(1) Approve decisions in relation to investment and 

management of the Trust such as management 

policy, capital structure, property investment and 

procurement for commercial benefit.  

(2) Approve initial acquisition of assets or leasehold 

assets and/or additional property investments for 

the commercial benefits from such assets along 

with manage the Trust to be in compliance with 

company policy, the Trust Deed, REIT Manager 

Agreement, Annual Statement, Prospectus, 

related laws and regulations.  

(3)  Consider and approve the disposal of the main 

assets and equipment of the Trust whether it is 

complied with laws, the Trust Deed, notifications 

and other relevant regulations. 

(4) Formulate strategies and policies in relation to risk 

management and investment. 

(5) Approve policy, regulations and other conflict of 

interest management procedures, especially 

between the Trust and the REIT Manager and 

other related persons connecting with the REIT 

Manager. Together with seeking resolving 

measurement for any conflicts that may arise with 

the benefit of the Trust and its unitholders as a 

whole. 

(6) Review and approve all transactions between the 

Trust and the REIT Manager and/or the Trust and 

other related persons as well as matters with the 

Trust and trustee and related persons with trustee 

in accordance with relevant rules and regulations 

in which directors with conflict of interest shall not 

vote.   

(7) Review and approve all transactions between the 

Trust and related persons in accordance with 

regulations and related restrictions. Directors who 

may have conflict of interests in such transactions 

shall not have right of vote. 

(8) Appoint managing director of the Trust 

(9) Approve and evaluate performance of lessors as 

specified in rental agreement. 

(10) Select and assign a selective outsourced service 

providers to proceed any tasks under condition 

specified in the agreement  

(11) Appoint outsourced professional advisors to 

perform tasks related with the Trust. 

(12) Monitor and follow up on the operation of the 

Company as the REIT manager as well as giving 

advices as necessary in order to ensure that the 

operation of the Company is according to 

company policy, the Trust Deed, REIT Manager 

Agreement, annual statement, Prospectus, related 

laws and regulations. Also report any important 

and crucial matters to the board of directors in 

every quarter and evaluate performance of 

managing director.  

(13) Approve annual budget of the Trust  

(14) Approve annual capital expenditure spending 

budget and/or out-of-budget spending.  

(15) Ensure that the Trust has prepared internal audit 

control measurement as specified in the yearly 

plan  

(16) Approve the annual performance of the Trust and 

benefit distribution to the trust unitholders.  

(17) Approve the schedule of annual general meeting 

of the trust unitholders or any meeting with proper 

consideration for benefits of the REIT manager or 

of the trust unitholders of at least 10 percent of 

total number of sellable units. 

(18) Review and approve the guidelines to solve with 

any important disputes and complaints relating to 

operation of the Trust as necessity and suitability.  

(19) The board of directors may assign any of the 

directors or other persons to perform duties on 

behalf of the board of directors. This shall not 

include an authorization which would enable such 

director or attorney-in-fact to act in conflict of 

interest with the Trust. 

(20) Approve resolution of all legal disputes that may 

arise. 

Roles and Responsibilities of Independent 

Directors  

The Company has assigned  the independent director 

to be one member of the board of directors, who is 

academically qualified and equipping with proper 

experiences; or are recognized for their high 

potentialities to review and scrutinize operation of 

executives, and operation team in accordance with 

good corporate governance as well as to make 

supportive decisions on operating the Trust for 

benefits of trust unitholders; at the same time, make 
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company’s annual internal audit plan as well as 

selecting, proposing external auditors and fees. 

(8) Inform and advise new directors about the 

Company’s business, including related laws, 

notifications, rules and regulations. 

(9) Schedule the meeting of the Company board of 

directors at least 4  times per year, in which the 

number of directors attending may exceed one-

fourth of the total. In the vote on the board of 

directors resolved to hold the majority. The 

director who has an interest and will not attend or 

no vote on such matter. 

(10) Appoint company secretary of the board of 

directors to prepare meeting agendas proposing by 

each division, record and prepare meeting minutes 

together with keep supporting documents.  

(11)Evaluate executives’ performance as well as 

provide advices in order to ensure that the 

executives fully perform their duties as assigned 

and in accordance with the rules and conditions 

as specified in the relevant regulations, and for the 

benefits of the Trust. 

Roles and Responsibilities of the Board of 

Directors to the Trust  

(1) Approve decisions in relation to investment and 

management of the Trust such as management 

policy, capital structure, property investment and 

procurement for commercial benefit.  

(2) Approve initial acquisition of assets or leasehold 

assets and/or additional property investments for 

the commercial benefits from such assets along 

with manage the Trust to be in compliance with 

company policy, the Trust Deed, REIT Manager 

Agreement, Annual Statement, Prospectus, 

related laws and regulations.  

(3)  Consider and approve the disposal of the main 

assets and equipment of the Trust whether it is 

complied with laws, the Trust Deed, notifications 

and other relevant regulations. 

(4) Formulate strategies and policies in relation to risk 

management and investment. 

(5) Approve policy, regulations and other conflict of 

interest management procedures, especially 

between the Trust and the REIT Manager and 

other related persons connecting with the REIT 

Manager. Together with seeking resolving 

measurement for any conflicts that may arise with 

the benefit of the Trust and its unitholders as a 

whole. 

(6) Review and approve all transactions between the 

Trust and the REIT Manager and/or the Trust and 

other related persons as well as matters with the 

Trust and trustee and related persons with trustee 

in accordance with relevant rules and regulations 

in which directors with conflict of interest shall not 

vote.   

(7) Review and approve all transactions between the 

Trust and related persons in accordance with 

regulations and related restrictions. Directors who 

may have conflict of interests in such transactions 

shall not have right of vote. 

(8) Appoint managing director of the Trust 

(9) Approve and evaluate performance of lessors as 

specified in rental agreement. 

(10) Select and assign a selective outsourced service 

providers to proceed any tasks under condition 

specified in the agreement  

(11) Appoint outsourced professional advisors to 

perform tasks related with the Trust. 

(12) Monitor and follow up on the operation of the 

Company as the REIT manager as well as giving 

advices as necessary in order to ensure that the 

operation of the Company is according to 

company policy, the Trust Deed, REIT Manager 

Agreement, annual statement, Prospectus, related 

laws and regulations. Also report any important 

and crucial matters to the board of directors in 

every quarter and evaluate performance of 

managing director.  

(13) Approve annual budget of the Trust  

(14) Approve annual capital expenditure spending 

budget and/or out-of-budget spending.  

(15) Ensure that the Trust has prepared internal audit 

control measurement as specified in the yearly 

plan  

(16) Approve the annual performance of the Trust and 

benefit distribution to the trust unitholders.  

(17) Approve the schedule of annual general meeting 

of the trust unitholders or any meeting with proper 

consideration for benefits of the REIT manager or 

of the trust unitholders of at least 10 percent of 

total number of sellable units. 

(18) Review and approve the guidelines to solve with 

any important disputes and complaints relating to 

operation of the Trust as necessity and suitability.  

(19) The board of directors may assign any of the 

directors or other persons to perform duties on 

behalf of the board of directors. This shall not 

include an authorization which would enable such 

director or attorney-in-fact to act in conflict of 

interest with the Trust. 

(20) Approve resolution of all legal disputes that may 

arise. 

Roles and Responsibilities of Independent 

Directors  

The Company has assigned  the independent director 

to be one member of the board of directors, who is 

academically qualified and equipping with proper 

experiences; or are recognized for their high 

potentialities to review and scrutinize operation of 

executives, and operation team in accordance with 

good corporate governance as well as to make 

supportive decisions on operating the Trust for 

benefits of trust unitholders; at the same time, make 
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an objection if the company may make any decisions 

which negatively affect to the Trust and the trust 

unitholders. The Independent directors must be 

independent from controlling persons of the 

company, major shareholders and has no direct or 

indirect benefit from, or interest in, the finance and 

management of the company. The roles and 

responsibilities of the independent directors are as 

following: 

(1) Review and give opinion in relation to connected 

transactions or transactions which may cause 

conflict of interest with the Trust, including all 

significant acquisition or disposal of main assets for 

the best benefit of the Trust. 

(2) Review and give opinion in all important matters 

regarding fund structure, company policy and 

establish suitable internal control and operating 

system to perform duties as the REIT manager.  

(3)    Give opinion on operation procedure and risk 

management policy, and measurement to control 

and reduce risks.  

(4) Review, monitor and advise as necessary in order 

to accurately and timely prepare financial report 

of the company and the Trust.  

(5) Propose all important matters to be considered in 

the Company board meeting,  

(6) Assign, review and follow up with the operation of 

the Company, while supervising key business plan, 

evaluation plan of internal control system (if any) 

and reporting the progress on internal control to 

the board of directors.  

(7) Propose internal audit measurement as 

appropriated 

 

Qualification of Independent Directors  

The independent directors shall at least meet the  

following qualifications: 

(1) Holding shares of not exceeding 1 per cent of total 

number of shares with voting rights in the 

Company, parent company, subsidiary company, 

associate company, major shareholders or persons 

who may have conflict of interest 

(2) Neither being nor used to be an executive director, 

employee, staff, advisor who receives salary from 

the company, parent company, subsidiary 

company, associate company, same-level 

subsidiary company, major shareholders or 

persons who may have conflict of interest, unless 

the foregoing status has already ended for not less 

than 2 years. 

(3) Not being a person related by blood or legal 

registration as a father, mother, spouse, sibling, 

and child, including spouse of child, executive, 

major shareholder, controlling person, or person 

to be nominated as executive or controlling 

person of the Trust or its subsidiary company. 

(4) Not having business relationship with the 

company, parent company, subsidiaries, affiliates, 

major shareholders or controlling persons of the 

company with conflict of interest in a way which 

may obstruct her independent judgment, or not 

being significant shareholders or controlling 

persons having business relationship with the 

company, parent company, subsidiaries, affiliates, 

major shareholders or controlling persons of the 

company both at present and at least 2 years prior 

to taking the independent directorship. 

(5) Not being the auditor of the company, parent 

company, subsidiaries, affiliates, major 

shareholders, or controlling persons of the 

company and significant shareholders controlling 

persons or partner of the audit firm which employs 

the auditor of the company, parent company, 

subsidiaries, affiliates, major shareholders, or 

controlling persons of the company both at 

present and at least 2  years prior to taking the 

independent directorship. 

(6) Not being any professional service providers 

including legal or financial consultants who 

receive annual service fee in the amount of more 

than Baht 2  million from the company, parent 

company, subsidiaries, affiliates, major 

shareholders, or controlling persons of the 

company, and not being significant shareholders, 

controlling persons, or partners of such 

professional service providers both at present and 

at least 2  years prior to taking the independent 

directorship.  

(7) Not representing the company’s directors, major 

shareholders, or shareholders connecting to major 

shareholders. 

(8) Not operating business with a conflict of interest 

with the company, subsidiaries, or not being 

significant shareholders of the partnership, or not 

being director participating in management, an 

employee, a staff, a consultant who receive 

regular salary or holding shares more than 1 %  of 

the total outstanding voting shares of other 

companies having conflict of interest with the 

company or subsidiaries 

(9) Not being a person in the list made by the Stock 

Exchange of Thailand stating that such persons are 

inappropriate to serve as an executive according 

to SET regulations. 

(10) Has never been convicted of violating securities 

and exchange laws, laws governing the investment 

business, securities brokering, or credit fanciers, or 

commercial banking laws, or life or non-life 

insurance laws, or money laundering laws or any 

other financial laws of a similar nature, whether 

Thai or foreign, in accused of committing wrongful 

acts relating to trading in shares or the 

perpetration of deceptions, embezzlement, or 

corruption. 
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(11) Not having any other characteristics which cause 

the inability to express independent opinions with 

regard to the company’s business operations. 

Remuneration of REIT Manager 

REIT manager will obtain a fee as specified in REIT 

Manager Agreement which details as follows  

(1) Management Fee : REIT Manager will obtain a fee 

at a rate not exceeding 2% per annum of the Net 

Asset Value of the Trust; however, such fee may 

not less than Baht 2,000,000 per annum. 

(2) Acquisition and Disposal Fee : REIT manager will 

obtain a fee not exceeding 1% of the value of any 

assets acquired or disposed by the Trust

. 

  

Structure of the TRUST 

Structure for the First Capital Investment of the TRUST 

 
 

 

 

 

 

 

 

 

 

 

 

 

For the initial investment asset, The REIT manager is leasing out or subleasing out the ownership of the lands 

and structures, the utilities systems relating to the hotel businesses, and furniture, fixtures, fittings, and 

equipment of Dusit Thani Laguna Phuket Hotel and Dusit D2  Chiang Mai Hotel, as well as the leasehold right 

over the land and structures of Dusit Thani Hua Hin Hotel, to the hotel operator, i.e. DMCO, a subsidiary of DTC, 

in order to generate benefits and to pay considerations to DREIT  

Presently, DMCO has appointed DTC as a hotel operator which have high expertise in hotel businesses and 

services for over 70 years. Dusit International Group is one of hotel chains delivering unique Thai style services 

in international standard.  

For the first additional investment asset, Dusit Maldives Investment Pvt. Ltd. as a subsidiary of DREIT is leasing 

out or subleasing out the lands and structures, the utilities systems relating to the hotel businesses, and 

furniture, fixtures, fittings, and equipment of Dusit Thani Maldives Hotel, to the hotel operator which is Dusit 

REIT Manager 

Dusit Maldives 

Management Pvt. Ltd. 

Dusit Management 

Co., Ltd. 

Trust Unitholders 

DREIT 

Invest Pay Dividend 

Trustee 
Control 

Fee 

Manage the Trust 

Fee 

DTLP 

DTHH 

D2CM 

DTMD 

 Invest in 
subsidiaries100% 

Dusit Maldives 

Investment Pvt. Ltd. 

Invest 

Lease / 
sublease 

lease 

Dusit Thani PCL. 

Dusit Worldwide 

Maldives Pvt. Ltd.  

Manage 

hotel 

Dusit Thani REIT Co., 

Ltd. 
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(11) Not having any other characteristics which cause 

the inability to express independent opinions with 

regard to the company’s business operations. 

Remuneration of REIT Manager 
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For the initial investment asset, The REIT manager is leasing out or subleasing out the ownership of the lands 

and structures, the utilities systems relating to the hotel businesses, and furniture, fixtures, fittings, and 

equipment of Dusit Thani Laguna Phuket Hotel and Dusit D2  Chiang Mai Hotel, as well as the leasehold right 
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Maldives Management Pvt. Ltd., the subsidiary of DMCO, in order to generate benefits and to pay considerations 

to Dusit Maldives Investment Pvt. Ltd. 

Dusit Maldives Management Pvt. Ltd has appointed Dusit Worldwide Maldives which is a subsidiary of DTC to 

operate the hotel businesses.   

 

 

 

 

 

 

 

 

 

 

 

 

Investment Policy of the Trust 

The Trust focus on investing in high potential freehold or leasehold properties especially in hotel properties as 

well as investing in other assets that favor hotel-related business, such as meeting and convention room, 

restaurants, fitness center, spa, swimming pool, tennis court etc. The Trust would acquire the core assets by 

either purchase and/or lease and/or sub-lease, either direct Investment or share acquisition of the companies, 

given the business purposes in line with the Trust (Indirect Investment).   

The Trust aims to generate benefits in a form of rental income or any related income as well as initiate asset 

enhancement program to uplift asset potentiality in order to generate long-term sustainable income. Meanwhile 

the Trust will invest in other assets and/or other securities and/or any other returns pursuant to the Securities 

and Exchange Act and/or any other relevant laws.   

Direct Investment 

(1) DREIT shall invest in immovable properties in 

order to acquire the ownership or possession 

thereof, whereby the acquisition of possession 

shall be in accordance with any of the following 

cases: 

(a) Acquisition of immovable properties for which 

certificates of utilization (Nor.Sor.3 Gor.) have 

been issued; 

(b) Acquisition of the leasehold rights and/or 

subleasehold rights of immovable properties for 

which documents of title or possession in the 

category of Nor.Sor.3 Kor. have been issued.  In 

the case where DREIT invests in the leasehold 

rights of immovable properties that 

demonstrate the nature of subleasing, the REIT 

Manager shall put in place measures for risk 

mitigation or remedy of damage which may 

occur due to the breach of the lease agreement 

or the failure to exercise the rights under the 

lease agreement. 

(2) The acquired immovable properties invested by 

DREIT shall not be subject to any enforcement 

of property rights or any dispute unless the REIT 

Manager and the Trustee, after consideration, 

have expressed their opinions in writing that 

such enforcement or dispute does not 

materially affect the seeking of benefits from 

such immovable properties, and the conditions 

for acquiring such immovable properties are 

beneficial to the unitholders as a whole; 

(3) Entering into of  any agreements for the 

acquisition of the immovable properties shall 

not contain any agreement or commitment 

which may cause DREIT to be unable to dispose 
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Direct Investment 
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shall be in accordance with any of the following 
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occur due to the breach of the lease agreement 

or the failure to exercise the rights under the 

lease agreement. 

(2) The acquired immovable properties invested by 

DREIT shall not be subject to any enforcement 

of property rights or any dispute unless the REIT 

Manager and the Trustee, after consideration, 

have expressed their opinions in writing that 

such enforcement or dispute does not 

materially affect the seeking of benefits from 
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beneficial to the unitholders as a whole; 

(3) Entering into of  any agreements for the 

acquisition of the immovable properties shall 

not contain any agreement or commitment 

which may cause DREIT to be unable to dispose 
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of the immovable properties at a fair value (at 

the time of disposal), for instance, the 

agreement granting the right of first refusal to a 

counter party to purchase immovable 

properties of DREIT before third parties with a 

pre-fixed price, etc., or which may impose 

undue obligations on DREIT other than those an 

ordinary lessee should bear at the end of the 

lease period; 

(4) The acquired immovable properties shall be 

ready to be used for the seeking of benefits with 

the aggregate value of no less than 75 percent 

of the total value of the trust units offered for 

sale, including the loan amount (if any). In this 

regard, DREIT may invest in a project that is still 

under construction, provided that, the 

investment value to be acquired and to be used 

for the development of the project in order to 

generate benefits shall not exceed 10 percent 

of the total asset value of DREIT (after the 

offering for sale of the trust units), and DREIT 

must be able to demonstrate that it has 

sufficient working capital to pay the cost of the 

development of such project without affecting 

the existence of DREIT; 

(5) REIT Manager shall arrange for the appraisal of 

the immovable properties in which DREIT 

intends to invest, whereby the appraisal shall be 

fully conducted with the verification of the 

documents of title, and for the purposes of 

public use in order to disclose the information 

to investors for the period of not exceeding 6 

months before the date of the submission of the 

application for offer for sale of the trust units. 

Such appraisal shall be performed by at least 2 

appraisal companies which the Settlor/the REIT 

Manager and the financial advisor who mutually 

prepare the application for  offer for sale of the 

trust units (if any) considered appropriate and 

able to conduct a reliable and satisfactory 

appraisals to reflect the true value of the assets. 

The appraisal companies shall possess the 

following qualifications: 

(a) The appraisal companies must have been 

approved by the Office of SEC; 

(b) If the immovable properties to be invested in 

are located abroad, the appraisal companies to 

perform the appraisal on such immovable 

properties can be those whose names are on 

the approved list of the government or 

regulatory authorities of the country where such 

immovable properties are located. In this regard, 

if there is no such list, the appraisal companies 

shall possess any of the following qualifications:  

• The appraisal companies must practice the 

profession of asset valuation and be widely 

recognized in the country in which those 

assets are located; 

• The appraisal companies shall have 

international standards of operations and 

working systems; and 

• The appraisal companies are part of an 

international network of appraisal 

companies (International Firm). 

(6) The acquired immovable properties shall have 

an aggregate value of not less than Baht 500 

million, and in the case where the amount of 

funds raised from the offer for sale of the trust 

units is less than the value of the immovable 

properties to be invested in, the REIT Manager 

must be able to demonstrate that there are 

other sufficient sources of funds to support the 

acquisition of such immovable properties. 
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Indirect Investment 

(1) The indirect investment in core assets of DREIT 

shall be the investment through holding of shares 

of the company established with the objective of 

carrying out the business operation in a similar 

nature to DREIT. The amount of shares to be held 

shall be no less than 99 percent of the total 

issued shares of such company, and no less than 

99 percent of the total voting rights of such 

company. 

(2) DREIT may grant a loan to the company under 

Clause (1) above by means of holding debt 

instruments or entering into an agreement which 

constitutes the granting of a loan. The granting of 

the loan to such company shall be deemed as 

an indirect investment in the core assets. 

(3) The indirect investment of DREIT in the 

immovable properties shall be under the 

following conditions: 

(a) There shall be an appraisal of the assets in which 

DREIT indirectly invests, both at DREIT’s level and 

at the level of the company whose shares are 

held by DREIT as follows: 

• The appraisal of the assets at the level of DREIT 

shall be in accordance with the criteria set out in 

Clause Direct Investment.  Consideration shall be 

given to the tax obligations which shall be borne 

by the company in which DREIT holds shares, as 

well as other factors that may affect the price of 

the immovable properties in which DREIT 

indirectly invests; and 

• The appraisal of the assets at the level of the 

company whose shares are held by DREIT 

under Clause (1) and Clause (2) re: Indirect 

Investment shall be in accordance with the 

criteria set out in Clause Direct investment. 

(b) There shall be an appraisal of other assets 

invested in by the company whose shares are 

held by DREIT in accordance with the following 

criteria: 

• The appraisal shall be based on the fair value 

calculated based on the criteria on the 

determination of the fair value of an 

investment capital issued by the Association of 

Investment Management Companies, mutatis 

mutandis; and 

• If the criteria regarding the determination of the 

fair value of an investment capital issued by 

the Association of Investment Management 

Companies do not recognize the determination 

of the fair value of any asset, the value of such 

asset shall be determined by the generally-

accepted professional principles or 

international standards. 

(c) If DREIT invests in debt instruments or 

agreements that constitute indirect investments 

in Clause Indirect Investment, the value of those 

instruments or agreements shall be appraised in 

accordance with the criteria set out in (B); and 

(d) The Settlor/the REIT Manager must be able to 

demonstrate that there are measures or 

mechanisms in place for the Trustee and the REIT 

Manager to be able to supervise and control the 

company to ensure that it complies with the 

criteria applicable to a real estate investment 

trust which has a direct investment in the core 

assets. This shall exclude the criteria relating to 

the borrowing limit specified in Clause Value of 

Loan as specified in the prospectus, which shall 

only be applied to investment at the level of a 

real estate investment trust. 

In addition, REIT Manager may consider investing in 

assets other than the core assets, provided that such 

investment shall be in compliance with the 

regulations and proportion as stipulated in the 

notifications of the SEC or their relevant notifications.
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Indirect Investment 
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shall be the investment through holding of shares 

of the company established with the objective of 

carrying out the business operation in a similar 

nature to DREIT. The amount of shares to be held 

shall be no less than 99 percent of the total 

issued shares of such company, and no less than 

99 percent of the total voting rights of such 

company. 

(2) DREIT may grant a loan to the company under 

Clause (1) above by means of holding debt 

instruments or entering into an agreement which 

constitutes the granting of a loan. The granting of 

the loan to such company shall be deemed as 

an indirect investment in the core assets. 

(3) The indirect investment of DREIT in the 

immovable properties shall be under the 

following conditions: 

(a) There shall be an appraisal of the assets in which 

DREIT indirectly invests, both at DREIT’s level and 

at the level of the company whose shares are 

held by DREIT as follows: 

• The appraisal of the assets at the level of DREIT 

shall be in accordance with the criteria set out in 

Clause Direct Investment.  Consideration shall be 

given to the tax obligations which shall be borne 

by the company in which DREIT holds shares, as 

well as other factors that may affect the price of 

the immovable properties in which DREIT 

indirectly invests; and 

• The appraisal of the assets at the level of the 

company whose shares are held by DREIT 

under Clause (1) and Clause (2) re: Indirect 

Investment shall be in accordance with the 

criteria set out in Clause Direct investment. 

(b) There shall be an appraisal of other assets 

invested in by the company whose shares are 

held by DREIT in accordance with the following 

criteria: 

• The appraisal shall be based on the fair value 

calculated based on the criteria on the 

determination of the fair value of an 

investment capital issued by the Association of 

Investment Management Companies, mutatis 

mutandis; and 

• If the criteria regarding the determination of the 

fair value of an investment capital issued by 

the Association of Investment Management 

Companies do not recognize the determination 

of the fair value of any asset, the value of such 

asset shall be determined by the generally-

accepted professional principles or 

international standards. 

(c) If DREIT invests in debt instruments or 

agreements that constitute indirect investments 

in Clause Indirect Investment, the value of those 

instruments or agreements shall be appraised in 

accordance with the criteria set out in (B); and 

(d) The Settlor/the REIT Manager must be able to 
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Major Development in 2019 

As of 25 September 2019, DREIT has invested in Dusit Thani Maldives hotel which included the leasehold right 

over the land on which the hotel is situated, located on Mudhdoo Island in Baa Atoll, the Republic of Maldives, 

whereby the remaining lease term is approximately 40 years, ownership in any buildings and construction built 

on the land, and ownership in movable properties.  

Moreover, in this year DREIT has renovated Dusit Thani Hua Hin hotel in Phase 1 which included 208 guest 

rooms, The Restaurant, Dusit Hall, back office areas. The renovation in Phase 1 started from June to November 

2019 with the objective of modernizing the property appearance to serve the need of customers and attract 

customers to use the service continuously.  

The Trust also has provided the annual revaluation of assets which Dusit D2 Chiang Mai hotel was appraised in 

January 2019 while Dusit Thani Laguna Phuket hotel and Dusit Thani Hua Hin hotel were appraised in October 

2019. 

In December 2019, DREIT was given credit rating at “BBB” (Outlook-Stable) by Tris Rating which is considered a 

credible and qualified investment grade. 

The Trust has paid total distribution for the year 2019 with the amount of 0.4980 baht per unit from the 

performance period of 1 July 2018 to 31 December 2018 with the amount of 0.1714 baht per unit and the 

performance period of 1 January 2019 to 31 June 2019 with the amount of 0.2516 baht per unit, and return on 

investment amount of 0.0750 baht per unit. 
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Asset Details  
As of December 31, 2019, the details of investment assets are as follows: 
Dusit Thani Laguna Phuket Hotel 

 

 

 

 

 

 

Item Details 

Location 

 

No.390 Srisoontorn Road, Tambon Cherngtalay, Amphur Talang, Phuket Province  

 

Total Land Area approximately 33 rai, 2 ngan, and 61.4 square wah. 

General Information  

 

Dusit Thani Laguna Phuket Hotel is a large 5 - star hotel, situated in Phuket 

Province. This hotel is a uniquely designed resort hotel. The hotel has a furnishing 

style and services which accentuate the distinguished Thai taste in every detail.  

The hotel is spacious and convenient, and the areas of which stretch extensively 

alongside the Bang Tao beach and are flanked by large lagoons while most guest 

rooms have the pleasure of the sea view. 

 

Investment Type Freehold rights of Dusit Thani Laguna Phuket Hotel, comprising of  

(1) A total of 6 land plots with approximate total usable area of 33 rai, 2 ngan, 

and 61.4 square wah; 

(2) Structures, utilities system works, and facilities 

(3) Furniture, fixtures and fittings, and equipment used in the operation.  

Details of Assets (1) 3 - storey hotel building with the approximate total usable area of 1 6 , 6 05 

square meters and other buildings totaling 15 building with 226 guest rooms. 

The hotel building was completely built and operated for business in the 

year 1987. 

(2) Hotel’s utilities system include 2 set of passenger elevators, an emergency 

power system, a fire alarm system and indoor sprinklers  

Dusit Thani Hua Hin Hotel 

Item Details 

Location 

 

No. 1349 Petchkasem Road, Amphur Cha-am, Petchburi Province  

Total Land Area approximate land area of 63 rai, 1 ngan and 60 square wah. 

General Information  

 

Dusit Thani Hua Hin Hotel is a large 5-star hotel in Amphur Cha-am of Petchburi 

Province. This resort hotel was uniquely designed with a blend of Thai and 

European styles. In addition, this resort hotel stands out among the rest in the 

vicinity and boasts its vast and convenient compound which stretches alongside 

a gorgeous beach.   

 

Investment Type Leasehold right of Dusit Thani Hua Hin Hotel comprising of  

(1) A total of 5  land plots from Dusit Thai Properties Plc. (the remaining 

leasehold period is around 21 years which the term of lease is ended at year 

2040) 

(2) Structures, utilities system works, and facilities 

(3) Freehold rights of furniture, fixtures and fittings, and equipment used in the 

operation 

Details of Assets (1) 7- storey hotel building with the approximate total usable area of 29,601 

square meters and 9 other buildings with 296 guest rooms. The hotel building 

was completely built and operated for business in the year 1990. 

(2) Hotel’s utilities system include 4 set of passenger elevators, an emergency 

power system, a fire alarm system and indoor sprinklers  
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Asset Details  
As of December 31, 2019, the details of investment assets are as follows: 
Dusit Thani Laguna Phuket Hotel 
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Item Details 

Location 
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Province. This resort hotel was uniquely designed with a blend of Thai and 
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a gorgeous beach.   

 

Investment Type Leasehold right of Dusit Thani Hua Hin Hotel comprising of  

(1) A total of 5  land plots from Dusit Thai Properties Plc. (the remaining 

leasehold period is around 21 years which the term of lease is ended at year 

2040) 

(2) Structures, utilities system works, and facilities 

(3) Freehold rights of furniture, fixtures and fittings, and equipment used in the 

operation 

Details of Assets (1) 7- storey hotel building with the approximate total usable area of 29,601 

square meters and 9 other buildings with 296 guest rooms. The hotel building 

was completely built and operated for business in the year 1990. 

(2) Hotel’s utilities system include 4 set of passenger elevators, an emergency 

power system, a fire alarm system and indoor sprinklers  
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Dusit D2 Chiangmai Hotel 

 

 

Item Details 

Location 

 

No. 100 Chang Klan Road, Amphur Mueng, Chiang Mai Province  

Total Land Area an approximate land area of 2 rai, 2 ngan and 65 square wah.  

General Information  

 

Dusit D2 Chiang Mai Hotel is a large 5-star hotel, situated in the center of Chiang 

Mai city on Chang Klan Road in the Night Bazaar area, one of Chiang Mai’s 

important commercial and shopping quarters. This hotel targets on younger 

customers who seek exotic and modern experience. 

 

Investment Type Freehold rights of Dusit D2 Chiangmai Hotel, comprising of  

(1) A total of 7  land plots with the approximate total usable area of 2  rai, 2 

ngan, and 65 square wah; 

(2) Structures, utilities system works, and facilities 

(3) Furniture, fixtures and fittings, and equipment used in the operation  

Details of Assets (1) 11-storey (including the basement) hotel building with a total usable area of 

approximately 11 ,697  square meters and 4  other buildings with 130 guest 

rooms.  The building of Dusit D2 Chiang Mai Hotel was formerly named Chiang 

Inn Hotel. Dusit Group purchased the lands and structures thereon, and 

renovated all the buildings and the entire utilities systems in order to 

enhance and modernize the hotel’s image. The hotel was re-opened for 

business at the end of 2005 under the “Dusit D2” trademark. 

(2) The hotel’s utilities system includes 3 elevators (2 passenger elevators and 

1  freight elevator), an emergency power system, a fire alarm system, and 

indoor sprinklers. 

 

Dusit Thani Maldives Hotel

Item Details 

Location 

 

Mudhdhoo Island, Baa Atoll, The Republic of Maldives  

Total Land Area approximately 116 rai 2 ngan 60 square wah. 

General Information  

 

Dusit Thani Maldives Hotel is a luxury 5-star hotel which comprise of the unique 

villa inspired by Maldivian and Thai architecture. The hotel is located on the 

Mudhdhoo island in Baa Atoll the Republic of Maldives which is the only UNESCO 

World Biosphere reserve of the Republic of Maldives. 

 

Investment Type (1) Leasehold right of Dusit Thani Maldives (the remaining leasehold period is 

around 40 years which the the term of lease is ended at year 2059) 

(2) Freehold of any buildings located on the island including but not limit to 

utilities system and facilities 

(3) Freehold of furniture, fixtures and fittings, and equipment used in the 

operation. 

Details of Assets (1) Dusit Thani Maldives hotel comprised of 95 luxurious villas in various type 

including villa with private pool and without private pool  

(2) the convenience facilities such as the infinite pool, fitness center, Kids club, 

Restaurants, Souvenir shop, Tennis court, RO Plant and etc. Dusit Thani 

Maldives has been operated since 2012, February. 

(3) The hotel’s utilities system includes Split type of air-conditioning system, 

Electric and Power system, Fire alarm system, Automatic fire extinguisher 

system, Pipeline system, Sanitation and Wastewater system, Security system, 

Internet and Television system. 
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Dusit D2 Chiangmai Hotel 

 

 

Item Details 

Location 

 

No. 100 Chang Klan Road, Amphur Mueng, Chiang Mai Province  

Total Land Area an approximate land area of 2 rai, 2 ngan and 65 square wah.  

General Information  

 

Dusit D2 Chiang Mai Hotel is a large 5-star hotel, situated in the center of Chiang 

Mai city on Chang Klan Road in the Night Bazaar area, one of Chiang Mai’s 

important commercial and shopping quarters. This hotel targets on younger 

customers who seek exotic and modern experience. 

 

Investment Type Freehold rights of Dusit D2 Chiangmai Hotel, comprising of  

(1) A total of 7  land plots with the approximate total usable area of 2  rai, 2 

ngan, and 65 square wah; 

(2) Structures, utilities system works, and facilities 

(3) Furniture, fixtures and fittings, and equipment used in the operation  

Details of Assets (1) 11-storey (including the basement) hotel building with a total usable area of 

approximately 11 ,697  square meters and 4  other buildings with 130 guest 

rooms.  The building of Dusit D2 Chiang Mai Hotel was formerly named Chiang 

Inn Hotel. Dusit Group purchased the lands and structures thereon, and 

renovated all the buildings and the entire utilities systems in order to 

enhance and modernize the hotel’s image. The hotel was re-opened for 

business at the end of 2005 under the “Dusit D2” trademark. 

(2) The hotel’s utilities system includes 3 elevators (2 passenger elevators and 

1  freight elevator), an emergency power system, a fire alarm system, and 

indoor sprinklers. 
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Item Details 

Location 

 

Mudhdhoo Island, Baa Atoll, The Republic of Maldives  

Total Land Area approximately 116 rai 2 ngan 60 square wah. 

General Information  
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villa inspired by Maldivian and Thai architecture. The hotel is located on the 

Mudhdhoo island in Baa Atoll the Republic of Maldives which is the only UNESCO 

World Biosphere reserve of the Republic of Maldives. 

 

Investment Type (1) Leasehold right of Dusit Thani Maldives (the remaining leasehold period is 

around 40 years which the the term of lease is ended at year 2059) 

(2) Freehold of any buildings located on the island including but not limit to 

utilities system and facilities 

(3) Freehold of furniture, fixtures and fittings, and equipment used in the 

operation. 

Details of Assets (1) Dusit Thani Maldives hotel comprised of 95 luxurious villas in various type 

including villa with private pool and without private pool  

(2) the convenience facilities such as the infinite pool, fitness center, Kids club, 

Restaurants, Souvenir shop, Tennis court, RO Plant and etc. Dusit Thani 

Maldives has been operated since 2012, February. 

(3) The hotel’s utilities system includes Split type of air-conditioning system, 

Electric and Power system, Fire alarm system, Automatic fire extinguisher 

system, Pipeline system, Sanitation and Wastewater system, Security system, 

Internet and Television system. 
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Asset Appraisal Valuation 

Fair value of the assets invested by the TRUST was appraised by the approved licensed appraiser by SEC, with 

Income Approach method details as follow; 

List of Assets Fair Value of 

Asset 

Date of Appraisal Appraiser 

Dusit Thani 

Laguna Phuket 
THB 2,947.7 mm 16 October 2019 

Siam City Appraisal Co. Ltd. 
Dusit Thani 

Hua Hin 
THB 977.4 mm 16 October 2019 

Dusit D2 

Chiang Mai 
THB 406.9 mm 7 January 2019 

Dusit Thani 

Maldives 

USD 71.0 mm 12 July 2018 Knight Frank Charter Co,, Ltd. 

USD 72.8 mm 5 July 2018 

Bangkok Hospitality Consulting 

Services by Nexus Property 

Consultant 

  

Loan Details 

The Trust may obtain a loan from any financial institutions or issue bonds or securities agreement including 

creating any encumbrances in order to invest in core assets additionally, to renovate current assets initially 

invested by the Trust or for any other business purpose within loan policy as follows: 

Loan Purpose 

(1)  For additional investment in freehold assets and 

leasehold assets. 

(2)  For other assets which is specified as core asset 

as in Notification of the Office of SEC and/or 

Capital Market Supervisory Commission. 

(3) For assets management of the Trust 

(4) For maintenance, repair, or improvement of 

assets of the Trust, or of which the Trust has 

leasehold rights, in order to restore them in a 

good condition to improve image and perception 

of asset. 

(5)  For maintenance, repair or replacement of assets 

and equipment of the Trust or of which the Trust 

has leasehold rights in order to restore them in a 

good condition to be ready to use for the benefit 

and procurement of the Trust. 

(6) For adding onto or constructing additional 

buildings on existing land owned by the Trust or 

of which the Trust has leasehold rights to use for 

the benefit and procurement of the Trust. 

(7) For operational cash flow of the Trust   

(8)  For repayment of loan(s) or other encumbrances 

of the Trust. 

(9)  For loan restructure in order to refinance the 

existing encumbrances of the Trust. 

(10) For fund restructure of the Trust 

(11) For exchange rate hedging due to existing loan or 

bond.  

(12)For other necessary causes which the REIT 

Manager deems appropriate in order to manage 

the Trust and for the distributions to the trust 

unitholders. 

The loan shall be carried out by taking the benefit of 

the trust unitholders into consideration. In the case 

of the loan for maintenance and improvement of 

assets of the Trust or of which the Trust has the 

leasehold rights as stated in the purpose (4), (5), and 

(6). The Trust shall also consider the remaining 

duration of the lease agreements. 
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Loan Details 

The Trust may obtain a loan from any financial institutions or issue bonds or securities agreement including 

creating any encumbrances in order to invest in core assets additionally, to renovate current assets initially 

invested by the Trust or for any other business purpose within loan policy as follows: 
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(7) For operational cash flow of the Trust   

(8)  For repayment of loan(s) or other encumbrances 

of the Trust. 

(9)  For loan restructure in order to refinance the 

existing encumbrances of the Trust. 

(10) For fund restructure of the Trust 

(11) For exchange rate hedging due to existing loan or 

bond.  

(12)For other necessary causes which the REIT 

Manager deems appropriate in order to manage 

the Trust and for the distributions to the trust 

unitholders. 

The loan shall be carried out by taking the benefit of 

the trust unitholders into consideration. In the case 

of the loan for maintenance and improvement of 

assets of the Trust or of which the Trust has the 

leasehold rights as stated in the purpose (4), (5), and 

(6). The Trust shall also consider the remaining 

duration of the lease agreements. 
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Method of Loan(s) or Creation of 

Encumbrances 

The Trust shall create the loan or any encumbrances 

to the Trust’s assets, including issuing bonds or 

entering into all types of agreements which have 

specific purpose or substances for loan as follows: 

(1) Any loan borrowing, requests of credit or 

overdraft accounts from corporate company or 

financial Institutions from domestic or 

internationals as well as insurance company 

which was established in accordance with laws 

related with insurance and the Trust consider to 

place security assurance for performance of 

obligations. The Trust may enter into a sale and 

purchase agreement for derivatives with the 

objective to prevent foreign exchange rate risk(s) 

(hedging) and/or interest rate risk(s) which may 

incur from the loan either in whole or in part; for 

examples, the Trust may enter into the interest 

rate swap agreement or cross currency swap 

agreement with commercial banks to prevent 

risks from uncertainty of interest rate. 

 (2)  The issuance of bonds or any encumbrances 

either short-term or long-term period for sale to 

private investor and financial institutions as 

stated in relevant Notifications of SEC.  

However REIT Manager shall consider the necessity 

and appropriateness for creating loan or 

encumbrances over the Trust’s assets as well as rules 

and methods for creating the loan or encumbrance 

including key commercial terms and conditions. The 

Trust is not required to obtain the approval by the 

resolution of the trust unitholders meeting in the case 

of providing an existing security or increasing the 

security amount over the existing security for the 

existing lender(s) as specified in the registration 

statement or the prospectus, or in a case where the 

existing lender(s) or creditor(s) assigns its right(s) under 

the Loan Agreement(s) and/or the existing security to 

an assignee who will become a new lender or 

creditor. In the event that the Trust is required to 

provide its assets as a security for the loan which 

includes the Increasing the collateral limit for the 

same lender from existing collateral, REIT Manager 

shall proceed within other relevant laws. 

Trustee shall be the person who executes and enters 

into the agreement for creating the loan or 

encumbrance over the Trust’s assets and/or delegate 

power of attorney to the REIT manager to sign in such 

agreement. In the case that the Trustee request to 

amend key commercial terms and conditions of loan 

or change or create any new encumbrances over the 

Trust’s asset, it is required to mutually agree with the 

REIT manager. The Trust is not required to obtain the 

approval by the resolution of the trust unitholders 

meeting in the case where the agreement cannot be 

mutually agreed by both parties. 

 

 

Limitation of Loan Criteria  

The loan of the Trust, by any means, shall not 

possess the characteristics as follows: 

(1) Having terms and conditions in the same manner 

as a perpetual bond(s) 

(2)   Granting the right to convert into equity 

(3)  Having characteristics of embedded derivatives; 

except criteria with characteristics as follows: 

• Granting the rights to debtors to pay bonds 

before its date of maturity (callable bond) or 

granting the rights to the REIT Manager to 

redeem bonds before its date of maturity 

(puttable bond). 

• Set specific interests or returns or at the rate 

varied with the interest rate of financial 

institution or relevant interest rate. 

• Not specifically set conditions of interests or 

returns in reference with other factors.  

(4)   Having characteristics of securitization. 

Amount of Loan 

The ratio of loan must not exceed either one of the 

following rates, except that exceeding rate is not 

caused by taking additional loans. 

(1)  Thirty five (3 5 )  per cent of total asset value of 

trust. 

(2)  Sixty (60) per cent of total asset value of trust in 

case that investment grade of trust is in the rank 

that can invest which the latest investment grade 

must be evaluated by credit rating agency 

approved by SEC not exceeding one (1) year prior 

to the day of taking on a loan. 

Taking on a loan also includes issuing financial 

instrument or securities, making a contract in any 

form with a purpose or substance of taking on a loan. 

Obligation to Asset of the Trust  

Making obligation to asset of the Trust can be 

operated only in the case that is necessary and 

related to asset management of the Trust as follows:  

(1) Creating obligation in relation to main agreement 

that trust is able to do as specified in Thor Jor 

49/2555 Notification and other related laws; for 

example, giving the assets of the Trust as a 

security assurance for loan repayment as 

indicated in Trust Deed.  

(2) Making obligation which is commercially normal 

or considered normal transaction. 
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Method of Loan(s) or Creation of 

Encumbrances 

The Trust shall create the loan or any encumbrances 

to the Trust’s assets, including issuing bonds or 

entering into all types of agreements which have 

specific purpose or substances for loan as follows: 

(1) Any loan borrowing, requests of credit or 

overdraft accounts from corporate company or 

financial Institutions from domestic or 

internationals as well as insurance company 

which was established in accordance with laws 

related with insurance and the Trust consider to 

place security assurance for performance of 

obligations. The Trust may enter into a sale and 
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objective to prevent foreign exchange rate risk(s) 
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the Loan Agreement(s) and/or the existing security to 

an assignee who will become a new lender or 

creditor. In the event that the Trust is required to 

provide its assets as a security for the loan which 

includes the Increasing the collateral limit for the 

same lender from existing collateral, REIT Manager 

shall proceed within other relevant laws. 

Trustee shall be the person who executes and enters 

into the agreement for creating the loan or 

encumbrance over the Trust’s assets and/or delegate 

power of attorney to the REIT manager to sign in such 

agreement. In the case that the Trustee request to 

amend key commercial terms and conditions of loan 

or change or create any new encumbrances over the 

Trust’s asset, it is required to mutually agree with the 

REIT manager. The Trust is not required to obtain the 

approval by the resolution of the trust unitholders 

meeting in the case where the agreement cannot be 

mutually agreed by both parties. 

 

 

Limitation of Loan Criteria  

The loan of the Trust, by any means, shall not 

possess the characteristics as follows: 

(1) Having terms and conditions in the same manner 

as a perpetual bond(s) 

(2)   Granting the right to convert into equity 

(3)  Having characteristics of embedded derivatives; 

except criteria with characteristics as follows: 

• Granting the rights to debtors to pay bonds 

before its date of maturity (callable bond) or 

granting the rights to the REIT Manager to 

redeem bonds before its date of maturity 

(puttable bond). 

• Set specific interests or returns or at the rate 

varied with the interest rate of financial 

institution or relevant interest rate. 

• Not specifically set conditions of interests or 

returns in reference with other factors.  

(4)   Having characteristics of securitization. 

Amount of Loan 

The ratio of loan must not exceed either one of the 

following rates, except that exceeding rate is not 

caused by taking additional loans. 

(1)  Thirty five (3 5 )  per cent of total asset value of 

trust. 

(2)  Sixty (60) per cent of total asset value of trust in 

case that investment grade of trust is in the rank 

that can invest which the latest investment grade 

must be evaluated by credit rating agency 

approved by SEC not exceeding one (1) year prior 

to the day of taking on a loan. 

Taking on a loan also includes issuing financial 

instrument or securities, making a contract in any 

form with a purpose or substance of taking on a loan. 

Obligation to Asset of the Trust  

Making obligation to asset of the Trust can be 

operated only in the case that is necessary and 

related to asset management of the Trust as follows:  

(1) Creating obligation in relation to main agreement 

that trust is able to do as specified in Thor Jor 

49/2555 Notification and other related laws; for 

example, giving the assets of the Trust as a 

security assurance for loan repayment as 

indicated in Trust Deed.  

(2) Making obligation which is commercially normal 

or considered normal transaction. 
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Summary of the Loan Agreements  

As of December 31, 2019, the Trust possess of net loan amount with CIMB Thai Bank with term and conditions 

are as follows  

Borrower DREIT 

Lender CIMB Thai Bank 

Credit Facility Amount Credit facility of not exceeding Baht 1,944.21 million 

Purpose of Loan  To invest in the first additional investment of DREIT and/or refinancing and/or 

maintenance and renovate the assets in DREIT and/or use as the working 

capital 

Interest Rate Not exceeding the average MLR of Big 4 Commercial Banks (Bangkok Bank, 

Kasikornthai Bank, Siam Commercial Bank and Krungthai Bank) 

Period of Loan 5 years from the first drawdown  

Loan Security Required security  
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Market Overview  

 
Tourism Overview in Thailand 

According to Ministry Tourism and Sports, the travel and tourism sectors of Thailand in 2019 has been 

growing in term of number of visitors and income. Thailand welcomed 39.8 million foreigners increased by 

4.24% from the previous year, creating income from foreign tourists of Baht 1.93 trillion, grew up by 3.05% 

from 2018. While earning from Thai tourists of Baht 1.08 trillion, expanded 1.18% from 2018. Number of 

travelers highly expanded during October at 12.51% and least expanded during March at 0.62%   

During the first 6 months of 2019, there are several factors effecting to small growth of Thai tourism sector 

in the past 2-3 years such as the decrease in the number of Chinese tourists due to the trade war with 

United States, the lack of confidence in the safety of Thai tourism from a boat accident in Phuket last year, 

the violent protests to close the airport in Hong Kong, economic conditions in Europe and many countries 

that are affected by the trade war between United States and China, uncertainty of Brexit, and Baht 

appreciation. However, during the last 6 months the tourism situation in Thailand has improved positively 

due to visa fee exemption as well as the increase in demand from Asian tourists such as Malaysia, Laos, 

South Korea, India etc. 

In 2019, the major of foreign tourists visiting Thailand is Chinese tourists which amounted 10.99 million 

people, grew up by 4.36% from the previous year. Although, during the first 6 months of 2019 has the 

number of Chinese tourists arrival decreased by 4.71% from the previous year due to various incidents in 

the past that negatively affected the tourism image of Thailand. Hence, the increase in number of Chinese 

tourists in second half shows the recovery trend of tourism image in Thailand towards the Chinese people. 

For the income generated from foreign tourists, Chinese tourists is still the market producing the highest 

income with total revenue of Baht 5.43 billion, increased by 4.78% from the previous year.   

 

 

 

Thai domestic tourism market also improved quite well due to the positive factors from the increase of 

public holidays and the government’s campaigns that promoting the tourism in term of tax deduction, 

resulting in revenue from Thai tourists in the amount of Baht 1.08 trillion, increased by 1.18% from the 

previous year. From the reveals of Tourism Authority of Thailand, tourism trends in 2020 will be at the 

same growth of 2019, anticipating total revenue from tourists of Baht 3.18 trillion, or 4.2% growth, which 

contributes from foreign tourists of Baht 2.02 trillion and Thai tourists of Baht 1.16 trillion. While it is 

expected 40.8 million of foreigner and 172 million of Thais to visit Thailand. 
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Market Overview  

 
Tourism Overview in Thailand 
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due to visa fee exemption as well as the increase in demand from Asian tourists such as Malaysia, Laos, 

South Korea, India etc. 

In 2019, the major of foreign tourists visiting Thailand is Chinese tourists which amounted 10.99 million 

people, grew up by 4.36% from the previous year. Although, during the first 6 months of 2019 has the 

number of Chinese tourists arrival decreased by 4.71% from the previous year due to various incidents in 

the past that negatively affected the tourism image of Thailand. Hence, the increase in number of Chinese 

tourists in second half shows the recovery trend of tourism image in Thailand towards the Chinese people. 

For the income generated from foreign tourists, Chinese tourists is still the market producing the highest 

income with total revenue of Baht 5.43 billion, increased by 4.78% from the previous year.   

 

 

 

Thai domestic tourism market also improved quite well due to the positive factors from the increase of 

public holidays and the government’s campaigns that promoting the tourism in term of tax deduction, 

resulting in revenue from Thai tourists in the amount of Baht 1.08 trillion, increased by 1.18% from the 
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 Tourism Overview in Chiang Mai  

Number of arrivals and occupancy rate  

According to the statistic report from Ministry of Tourism & Sports, it is found that the total visitors at Chiang 

Mai in 2019 amounting to 10.82 million people, decreased by 0.04 million people or 0.39% from the 

previous year. Regarding to the number of tourists that have decreased, Thai tourists decreased by 0.16 

million people and Foreign tourists increased by 0.11 million people.   

In term of revenue, Chiang Mai earned Baht 109,057 million from total visitors which increased by Baht 

1,432 million or 1.33% from the previous year, contributing from Thai visitors amount of Baht 65,965 million 

and Foreign tourists amount of Baht 43,091 million.  

Average occupancy rate of 2019 in Chiang Mai is 74.44% decreased by 1.58% from the previous year. 

Hotel supply in Chiang Mai 

The number of accommodations and rooms in 2019 grew up by 6.67% and 2.97% respectively. At the end 

of 2019, there are 912 accommodations and 39,226 rooms. Most of them are hotels which account for 

48.14% of the total number of accommodations and 66.29% of the total number of rooms in Chiang Mai.   

Chiang Mai Tourism in 2019 and Trend in 2020  

Although the tourism in Chiang Mai has decreased from the previous year due to PM2.5 air pollution and 

the slowdown of global economic. The Tourism Authority of Thailand, Office of Chiang Mai, has a long-

term plan to reshape the tourism in Chiang Mai to be a city of art, handicrafts, and culture living that is 

existed in the past to attract the new generation of tourists. At the same time, it also accelerates the 

international market by focusing on the closing-distance markets that have direct flight to Chiang Mai such 

as Vietnam, South Korea, Taiwan, and Hong Kong. Particularly the potentials of Chinese market like 

educational groups which now has more than 7,000 students in Chiangmai as there are fine numbers of 

international schools and university supported.          

With these plans in 2020, Chiang Mai will focus on promoting tourism in 3 areas such as 1. Food Tourism, 

through the Michelin Star Award in Chiang Mai 2. Handicraft Tourism, through supporting various craft local 

brands including organizing craft activities throughout the year 3. Educational Tourism, through coordinating 

with foreign offices and provincial schools. As well as promoting weekday tourism and off-season tourism 

to cover the low season of Chiang Mai by addressing concept of Green at Heart Travelling – the 

environmental-friendly style - aiming to attracting European travelers and those with environmental 

concerns for sustainable growth of Chiangmai tourism.   
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Tourism Overview in Phuket 

The number of tourists visiting Phuket 

According to the statistic report from Ministry of Tourism and Sports, showed the total number of visitors 

in Phuket amount of 14.55 million people, increased by 0.14 million people or 0.94% from the previous 

year. Regarding to the number of tourists that have increased, Thai tourists have decreased by 0.15 million 

people or 3.67% from the previous year and Foreign tourists have increased by 0.29 million people or 

2.75% from the previous year.  

In term of revenue, Phuket earned revenue from visitors amounting to Baht 471,606 million, grew up by 

Baht 22,505 million or 5.01% from the previous year, contributing from Thai visitors amount of Baht 52,355 

million and foreign visitors amount of Baht 419,251 million. 

The average occupancy rate of 2019 in Phuket is 76.22% which increased by 0.26% from the previous year. 

Hotel supply in Phuket  

The number of accommodations and rooms have grown up slightly with 1.04% and 3.53% respectively. 

With the increase in hotel accommodations and rooms accounted for 3.11% and 6.06% respectively.  

Phuket tourism in 2019 and Trend in 2020 

The tourism overview in Phuket for the first half of the year 2019, there was a slowdown in both occupancy 

and room rates due to many factors such as the impact of boat accident on 5 July 2018, followed by the 

global economic slowdown, Baht appreciation, and trade war between US and China. However, during the 

second half of the year 2019, the tourism situation has improved due to the government’s campaign that 

exempt the visa fee (VOA) and the recovery of the tourism image towards Chinese people. Therefore, the 

trend in 2020 is expected that overall tourism will expand slightly, despite of the growth in decreasing pace 

from last year. Though the trends of the second half of 2019 has been picked up and respond positively. 

Most local entrepreneurs are quite confident with the tourism business in Phuket due to the strength of its 

beautiful sightseeing and views, so it is believe to attract new visitors easily.       
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Tourism Overview in Prachuap Khiri Khan 

The number of tourists visiting Prachuap Khiri Khan 

According to the statistic report from Ministry of Tourism and Sports, showed the total number of visitors 

amount of 7.17 million people, decreased by 0.02% from the previous year. Regarding to the number of 

tourists that have decreased, Thai tourists decreased by 0.13 million people or 0.23 % and foreign tourists 

increased by 0.12 million people or 1% from the previous year. 

In term of revenue, Prachuap Khiri Khan earned revenue from visitors amounting to Baht 43,717 million, 

increased by Baht 1,271 million or 3.01% from the previous year. Contributing from Thai tourists amounting 

to Baht 29,099 million and foreign tourists amounting to Baht 14,319 million.  

The average occupancy rate of 2019 in Prachuap Khiri Khan decreased by 0.3% from the previous year to 

the rate of 66.36%.  

Hotel supply in Prachuap Khiri Khan 

Prachuap Khiri Khan has 671 accommodations and 21,298 rooms which grew up from the previous year by 

19.82% and 23.73% respectively. Moreover, hotel has the highest number of accommodations and rooms 

which are 242 accommodations and 12,489 rooms, accounted for 36.07% and 58.64% respectively. While, 

Resort and Guesthouse were rank second and third respectively.  

Prachuap Khiri Khan Tourism in 2019 and the trend of 2020 

The tourism trend in Prachuap Khiri Khan is slightly growing up from the previous year. The main proportion 

of tourists are Thais which are over 80% and the rest are foreigners. In 2019, Tourism Authority of Thailand, 

Office of Prachuap Khiri Khan, cooperated with alliances to organize activities to promote sport tourism 

such as Golf, Cycling, and Water Sports. Also, creating brochures for promoting 8 places for check-in, eat, 

and visit in Prachuap Khiri Khan. As well as promotion of weekday travelling in the area to increase the 

night stayover in weekdays. 

For the year 2020, Tourism Authority of Thailand, Office of Prachuap Khiri Khan, plans to promote tourism 

in Prachuap Khiri Khan in weekday as well as cooperate with partners to organize the activities to promote 

sport tourism such as Yoga, Running, Cycling, and Golf. Also, continuing from 2019, bringing media fam-trip 

to promote tourist attractions in the secondary cities.  
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Tourism Overview in Prachuap Khiri Khan 

The number of tourists visiting Prachuap Khiri Khan 

According to the statistic report from Ministry of Tourism and Sports, showed the total number of visitors 

amount of 7.17 million people, decreased by 0.02% from the previous year. Regarding to the number of 

tourists that have decreased, Thai tourists decreased by 0.13 million people or 0.23 % and foreign tourists 

increased by 0.12 million people or 1% from the previous year. 

In term of revenue, Prachuap Khiri Khan earned revenue from visitors amounting to Baht 43,717 million, 

increased by Baht 1,271 million or 3.01% from the previous year. Contributing from Thai tourists amounting 

to Baht 29,099 million and foreign tourists amounting to Baht 14,319 million.  

The average occupancy rate of 2019 in Prachuap Khiri Khan decreased by 0.3% from the previous year to 

the rate of 66.36%.  

Hotel supply in Prachuap Khiri Khan 

Prachuap Khiri Khan has 671 accommodations and 21,298 rooms which grew up from the previous year by 

19.82% and 23.73% respectively. Moreover, hotel has the highest number of accommodations and rooms 

which are 242 accommodations and 12,489 rooms, accounted for 36.07% and 58.64% respectively. While, 

Resort and Guesthouse were rank second and third respectively.  

Prachuap Khiri Khan Tourism in 2019 and the trend of 2020 

The tourism trend in Prachuap Khiri Khan is slightly growing up from the previous year. The main proportion 

of tourists are Thais which are over 80% and the rest are foreigners. In 2019, Tourism Authority of Thailand, 

Office of Prachuap Khiri Khan, cooperated with alliances to organize activities to promote sport tourism 

such as Golf, Cycling, and Water Sports. Also, creating brochures for promoting 8 places for check-in, eat, 

and visit in Prachuap Khiri Khan. As well as promotion of weekday travelling in the area to increase the 

night stayover in weekdays. 

For the year 2020, Tourism Authority of Thailand, Office of Prachuap Khiri Khan, plans to promote tourism 

in Prachuap Khiri Khan in weekday as well as cooperate with partners to organize the activities to promote 

sport tourism such as Yoga, Running, Cycling, and Golf. Also, continuing from 2019, bringing media fam-trip 

to promote tourist attractions in the secondary cities.  
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Tourism Overview in the Republic of Maldives 

In 2019, tourism in the Republic of Maldives continued to grow favorably as the number of tourists was 

1.71 million people, increased by 14.72% from the previous year. Tourists enjoys travelling during the 

months of October to April of each year. 

Most of the tourists are European accounted for 0.83 million people or 49% of all tourists, which grew up 

by 14.8% from the previous year. While, tourists from Asia and Pacific came in second place, representing 

0.7 million people or 41.4% of all tourists, grew up by 13.5% from the previous year. 

For tourists from United States, the tourists are most growing in term of the number of tourists which 

increased by 23.3% from the previous year. Moreover, the tourists from United States accounted for 5% of 

all tourists. Whereas, the tourists from Middle East and Africa has the proportion of 3.5% and 1.1% 

respectively. 

However, when comparing in term of ethnicities, Chinese tourists are the top markets among other tourists 

that visiting the Republic of Maldives which accounted for 16.4%. While, Indian tourists ranks secondly, 

accounted for 9.7% of all tourists. Followed by, Italian tourists which accounted for 8% of all tourists.    
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Tourism Overview in the Republic of Maldives 

In 2019, tourism in the Republic of Maldives continued to grow favorably as the number of tourists was 

1.71 million people, increased by 14.72% from the previous year. Tourists enjoys travelling during the 

months of October to April of each year. 

Most of the tourists are European accounted for 0.83 million people or 49% of all tourists, which grew up 

by 14.8% from the previous year. While, tourists from Asia and Pacific came in second place, representing 
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increased by 23.3% from the previous year. Moreover, the tourists from United States accounted for 5% of 

all tourists. Whereas, the tourists from Middle East and Africa has the proportion of 3.5% and 1.1% 

respectively. 

However, when comparing in term of ethnicities, Chinese tourists are the top markets among other tourists 

that visiting the Republic of Maldives which accounted for 16.4%. While, Indian tourists ranks secondly, 

accounted for 9.7% of all tourists. Followed by, Italian tourists which accounted for 8% of all tourists.    
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Limitation on Allocation of the Trust Units 

(1)   In regard to the allocation of the trust units to subscribers, it shall be allocated to a person or persons in 

compliance with the Notification Tor Jor. 49/2555 or other related Notification.  

(2)  In the case where the Trust invests in properties in Thailand, the REIT manager shall determine investment 

proportion and allocate the Trust units to foreign investors in accordance with such laws and regulations.  

In the case where the Trust invests in several properties specified in (1) with different laws and regulations for 

foreign investors, the REIT manager shall allocate minimum investment proportion as rules prescribed in the 

Notification of the SEC. 

  

Policy and Limitation of Benefit Distribution 

(1)  The REIT manager shall distribute benefits or return of not less than 90% of the adjusted net profit for the 

fiscal year. The REIT manager shall make distribution to the trust unitholders of not less than one (1) times 

per year and shall distribute the benefit within 90 days from the end of the fiscal year or from the end of 

the accounting period of the latest quarter (if any).  

Adjusted net profit means net profit adjusted with following transaction  

(a) Unrealized Gain from appraisal of the Trust’s asset, including other adjusted transactions as indicated 

in guidelines of the Office of the SEC to be in accordance with cash position of the Trust.  

(b) Cash position of the Trust which is deducted loan principal repayment and other obligations which 

is specified in Annual Statement (56-REIT), Prospectus or annual report (if any).  

(2)   In the case where the Trust has an accumulated net profit from each accounting period, the REIT manager 

shall also make distribution to the trust unitholders from aforesaid accumulated net profit.  

(3) In case that REIT manager is unable to pay distribution within the period, the REIT manager would send 

written notice to inform the SEC and the trust unitholders.  

(4) In the case where the Trust still has an accumulated loss, the REIT manager shall make no distribution to 

the trust unitholders.  

(5) For consideration of distribution benefits, if the benefit per trust unit of annual period or interim period is 

less than or equal to Baht 0.10, the REIT manager shall reserve the right not to make any distribution and 

carry forward such distribution for next period as indicated in benefit distribution policy.  

(6) For the principle and criteria of benefit distribution, the REIT manager shall proceed accordingly, unless the 

changes, revision, or addition from Office of the SEC, and/or other legitimated divisions such notifications 

and regulations.  

(7) The benefit to be received must be proportionated to the trust unitholding of each trust unitholder. In the 

case where it appears that any person(s) holds trust units in excess of the ratio or with disqualified 

conditions specified in the relevant SEC notifications Tor Jor, 49/2555 such person(s) shall not be allowed 
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Limitation on Allocation of the Trust Units 

(1)   In regard to the allocation of the trust units to subscribers, it shall be allocated to a person or persons in 

compliance with the Notification Tor Jor. 49/2555 or other related Notification.  

(2)  In the case where the Trust invests in properties in Thailand, the REIT manager shall determine investment 

proportion and allocate the Trust units to foreign investors in accordance with such laws and regulations.  

In the case where the Trust invests in several properties specified in (1) with different laws and regulations for 

foreign investors, the REIT manager shall allocate minimum investment proportion as rules prescribed in the 

Notification of the SEC. 

  

Policy and Limitation of Benefit Distribution 

(1)  The REIT manager shall distribute benefits or return of not less than 90% of the adjusted net profit for the 

fiscal year. The REIT manager shall make distribution to the trust unitholders of not less than one (1) times 

per year and shall distribute the benefit within 90 days from the end of the fiscal year or from the end of 

the accounting period of the latest quarter (if any).  

Adjusted net profit means net profit adjusted with following transaction  

(a) Unrealized Gain from appraisal of the Trust’s asset, including other adjusted transactions as indicated 

in guidelines of the Office of the SEC to be in accordance with cash position of the Trust.  

(b) Cash position of the Trust which is deducted loan principal repayment and other obligations which 

is specified in Annual Statement (56-REIT), Prospectus or annual report (if any).  

(2)   In the case where the Trust has an accumulated net profit from each accounting period, the REIT manager 

shall also make distribution to the trust unitholders from aforesaid accumulated net profit.  

(3) In case that REIT manager is unable to pay distribution within the period, the REIT manager would send 

written notice to inform the SEC and the trust unitholders.  

(4) In the case where the Trust still has an accumulated loss, the REIT manager shall make no distribution to 

the trust unitholders.  

(5) For consideration of distribution benefits, if the benefit per trust unit of annual period or interim period is 

less than or equal to Baht 0.10, the REIT manager shall reserve the right not to make any distribution and 

carry forward such distribution for next period as indicated in benefit distribution policy.  

(6) For the principle and criteria of benefit distribution, the REIT manager shall proceed accordingly, unless the 

changes, revision, or addition from Office of the SEC, and/or other legitimated divisions such notifications 

and regulations.  

(7) The benefit to be received must be proportionated to the trust unitholding of each trust unitholder. In the 

case where it appears that any person(s) holds trust units in excess of the ratio or with disqualified 

conditions specified in the relevant SEC notifications Tor Jor, 49/2555 such person(s) shall not be allowed 
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to receive the benefit of the trust units which represent the portion in excess of the ratio or with disqualified 

conditions as specified under the SEC notifications. 

(8) The REIT Manager shall announce the benefit distribution, closing date of the register of the trust 

unitholders and ratio of benefit to the trust unitholders whose names appear in the register of trust 

unitholders as of the closing date of the register of trust unitholders through information system of the 

SEC, together with notify to Trustee in written notice.  

(9) The payment of benefit distribution will be made by wire transfer to bank account of the trust unitholders 

or by cheque crossed to account payee only as name and address appeared in the register of the trust 

unitholders. 

(10) In the case the trust unitholders have not obtained any benefit distributions in the period of prescription 

with the right of claims according to the Thailand Civil and Commercial Code, the REIT manager shall not 

utilize such benefits for other purposes, unless for the benefit of the Trust. 

  

Fee and Expenses Collected from the Trust 

No. Fee and Expenses Celling % of NAV  Collection 

Period 

1. REIT Manager Fee 

 

Not over 2.00% per year of Net 

Asset Value of DREIT or not 

less than Baht 2,000,000 per 

year * 

Monthly 

2. Acquisition or Disposal Fee In case of related persons of 

the 

cost of the main assets of the 

REIT Manager 

Not over 0.75% of value of the 

acquired assets 

Other cases 

Not over 1.00% of value of the 

acquired assets  

Disposal Fee 

Not over 0.50% of value of the 

assets sold 

- 

3. Trustee Fee Not over 2.00% per year of Net 

Asset Value of DREIT or not 

less than Baht 5,000,000 per 

year 

Monthly 

4. Registrar Fee As specified by the register of 

the trust unitholders 

Monthly 

5. Advisory Fee 

For any purchase, distribute or transfer of 

the main assets 

i.e. legal fee, lawyer fee, project 

management fee, engineering fee, and/or 

quality control audit fee. 

Actual amount - 
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to receive the benefit of the trust units which represent the portion in excess of the ratio or with disqualified 

conditions as specified under the SEC notifications. 

(8) The REIT Manager shall announce the benefit distribution, closing date of the register of the trust 

unitholders and ratio of benefit to the trust unitholders whose names appear in the register of trust 

unitholders as of the closing date of the register of trust unitholders through information system of the 

SEC, together with notify to Trustee in written notice.  

(9) The payment of benefit distribution will be made by wire transfer to bank account of the trust unitholders 

or by cheque crossed to account payee only as name and address appeared in the register of the trust 

unitholders. 

(10) In the case the trust unitholders have not obtained any benefit distributions in the period of prescription 

with the right of claims according to the Thailand Civil and Commercial Code, the REIT manager shall not 

utilize such benefits for other purposes, unless for the benefit of the Trust. 

  

Fee and Expenses Collected from the Trust 

No. Fee and Expenses Celling % of NAV  Collection 

Period 

1. REIT Manager Fee 

 

Not over 2.00% per year of Net 

Asset Value of DREIT or not 

less than Baht 2,000,000 per 

year * 

Monthly 

2. Acquisition or Disposal Fee In case of related persons of 

the 

cost of the main assets of the 

REIT Manager 

Not over 0.75% of value of the 

acquired assets 

Other cases 

Not over 1.00% of value of the 

acquired assets  

Disposal Fee 

Not over 0.50% of value of the 

assets sold 

- 

3. Trustee Fee Not over 2.00% per year of Net 

Asset Value of DREIT or not 

less than Baht 5,000,000 per 

year 

Monthly 

4. Registrar Fee As specified by the register of 

the trust unitholders 

Monthly 

5. Advisory Fee 

For any purchase, distribute or transfer of 

the main assets 

i.e. legal fee, lawyer fee, project 

management fee, engineering fee, and/or 

quality control audit fee. 

Actual amount - 
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No. Fee and Expenses Celling % of NAV  Collection 

Period 

6. Financial Advisory Fee In case of Initial Public Offering: 

Not over 0.50% of the amount 

of fund raised or the value of 

trust unit converted 

In case of Capital Increases 

- Not over 3.00% of the 

amount of fund raised. 

Other cases: 

As actual amount paid 

- 

7. Distribution Fee of trust unit 

for initial public offering and any case of 

capital increase of the Trust 

 

Not over 3.00% of the amount 

of fund raised 

- 

8. Fee of loan supply or bond issuance, 

including credit rating fee 

Actual amount - 

9. Interest and loan fee Actual amount Monthly 

10. Expenses relating with advertising, public 

relation, websites and sales promotion either 

case of fund raising or additional bond 

issuance or public relation to investors 

Actual amount - 

11. Fee of Trust Unit Offering, including sponsor 

fees of the trust unit in the first public 

offering and next offering. 

Not over 3.00% of the amount 

of fund raised 

- 

12. Expenses or fees on Trust establishment such 

as Filing fee, Registration fee for Trust Unit 

Offering, Documentation fee, translation 

fee, and legal advisory fee related with trust 

establishment 

Actual amount - 

No. Fee and Expenses Celling % of NAV  Collection 

Period 

13. Annual registration fee and expenses to 

retain the status of listed company in the 

SET 

As rate specified by Stock 

Exchange of Thailand 

Yearly 

14. Fee and expenses on auditing and internal 

audit of the Trust 

Actual amount Quarterly 

15. Agent or Property brokerage fee for  

purchase, disposal, distribute or the transfer 

of rights of  the main assets 

Not over 3.00% of the amount 

purchased 

- 

16. Fee and expenses on acquisition, 

distribution, disposal or transfer of main 

assets of the Trust 

Actual amount - 

17. Tax and stamp duty or fees relating with the 

acquisition and/or disposal of main assets 

Actual amount - 

18. Fees and/or expenses on asset appraisal Actual amount Yearly 

19. Fees and/or expenses on Engineering System 

Evaluation, Certified Professional Accountant 

for auditing profit and loss, and preparation 

of reports or research 

Actual amount - 

20. Expenses relating with asset management i.e. 

marketing expenses, public relation, sales 

promotion, public utilities expenses, bank 

fees, gasoline expenses. 

Actual amount - 

21. Expenses on maintenance, improvement, 

renovation, and/or construction assets 

invested by the Trust 

Actual amount - 

22. Expenses on insurance  such as Property 

Damage Insurance 

Actual amount Yearly 

23. Tax and Fees related with government 

offices such as  Property Tax, Local 

Development Tax, Signboard Tax 

Actual amount - 

24. Expenses on incremental construction for 

project completion 

Actual amount - 
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No. Fee and Expenses Celling % of NAV  Collection 

Period 

6. Financial Advisory Fee In case of Initial Public Offering: 

Not over 0.50% of the amount 

of fund raised or the value of 

trust unit converted 

In case of Capital Increases 

- Not over 3.00% of the 

amount of fund raised. 

Other cases: 

As actual amount paid 

- 

7. Distribution Fee of trust unit 

for initial public offering and any case of 

capital increase of the Trust 

 

Not over 3.00% of the amount 

of fund raised 

- 

8. Fee of loan supply or bond issuance, 

including credit rating fee 

Actual amount - 

9. Interest and loan fee Actual amount Monthly 

10. Expenses relating with advertising, public 

relation, websites and sales promotion either 

case of fund raising or additional bond 

issuance or public relation to investors 

Actual amount - 

11. Fee of Trust Unit Offering, including sponsor 

fees of the trust unit in the first public 

offering and next offering. 

Not over 3.00% of the amount 

of fund raised 

- 

12. Expenses or fees on Trust establishment such 

as Filing fee, Registration fee for Trust Unit 

Offering, Documentation fee, translation 

fee, and legal advisory fee related with trust 

establishment 

Actual amount - 

No. Fee and Expenses Celling % of NAV  Collection 

Period 

13. Annual registration fee and expenses to 

retain the status of listed company in the 

SET 

As rate specified by Stock 

Exchange of Thailand 

Yearly 

14. Fee and expenses on auditing and internal 

audit of the Trust 

Actual amount Quarterly 

15. Agent or Property brokerage fee for  

purchase, disposal, distribute or the transfer 

of rights of  the main assets 

Not over 3.00% of the amount 

purchased 

- 

16. Fee and expenses on acquisition, 

distribution, disposal or transfer of main 

assets of the Trust 

Actual amount - 

17. Tax and stamp duty or fees relating with the 

acquisition and/or disposal of main assets 

Actual amount - 

18. Fees and/or expenses on asset appraisal Actual amount Yearly 

19. Fees and/or expenses on Engineering System 

Evaluation, Certified Professional Accountant 

for auditing profit and loss, and preparation 

of reports or research 

Actual amount - 

20. Expenses relating with asset management i.e. 

marketing expenses, public relation, sales 

promotion, public utilities expenses, bank 

fees, gasoline expenses. 

Actual amount - 

21. Expenses on maintenance, improvement, 

renovation, and/or construction assets 

invested by the Trust 

Actual amount - 

22. Expenses on insurance  such as Property 

Damage Insurance 

Actual amount Yearly 

23. Tax and Fees related with government 

offices such as  Property Tax, Local 

Development Tax, Signboard Tax 

Actual amount - 

24. Expenses on incremental construction for 

project completion 

Actual amount - 
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No. Fee and Expenses Celling % of NAV  Collection 

Period 

25. Legal expenses related to claims and 

proceedings for debt collection or legal fees 

for court proceedings or prosecution for right 

protection of Trust Unitholders as a whole, 

which file by Trustee or REIT Manager 

Actual amount - 

26. Expenses on the Trust Unit Payment or 

Refunds such as Bank Fee, Stamp Duty, 

Postage Stamp, and Telephone 

and Facsimile Bill 

Actual amount - 

27. Fees on Preparation, Printing of the 

Subscriptions, Trust Unit Certificates, 

Receipts, Tax Invoices and Other Forms 

related to the Trust, and 

expenses on document 

distribution such documents to Trust 

unitholders 

Actual amount - 

28. Fees on preparation and printing of the 

Prospectus, Annual Report  including 

translation and distribution fees 

Actual amount Yearly 

29. Expenses on preparation, printing distribution 

of announcement and reports, including 

announcements in daily newspaper such as 

announcement of net asset value, revised 

project development news, closing date of 

the registrar for benefit distribution 

Actual amount - 

30. Expenses on meeting of the board of 

directors on investment and/or Trust 

unitholders meeting such as telephone 

charges, distribution fee of invitation letters, 

meeting documents, minutes and translation 

fee 

 

Actual amount - 

No. Fee and Expenses Celling % of NAV  Collection 

Period 

31. Fees or expenses on benefits in return to 

capital increases and/or capital decreases 

such as bank fees, stamp duty, register fee, 

postage, telephone and facsimile charges 

Actual amount - 

32. Expenses caused from revision of project 

and/or from revision according to laws, 

Notifications of SEC or related laws such as 

expenses of Trust unitholders meeting, 

advertisement on newspaper 

Actual amount - 

33. Documents expenses on the register of Trust 

unitholders, as well as relating expenses of 

the register. 

Actual amount - 

34. Legal expenses related to the operation and 

management of the Trust including expenses 

for court proceedings such as confiscation 

fees, proceedings expenses by Trustee 

and/or REIT Manager or proceedings which 

Trustee files against REIT Manager for its 

performance or claims for compensation for 

benefits of Trust 

Unitholders as a whole or upon a request by 

SEC. 

Court fee, Compensation for third parties, 

Mortgage fee, Registration fee, Discharge of 

mortgage fee, Registration Fee with 

department of land, transaction fee, and 

expenses on agreement amendment etc. 

Actual amount - 

35. Mortgage fee, Registration fee, Discharge of 

mortgage fee, Registration fee with 

department of land, transaction fee, and 

expenses on agreement amendment 

Actual amount - 
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No. Fee and Expenses Celling % of NAV  Collection 

Period 

25. Legal expenses related to claims and 

proceedings for debt collection or legal fees 

for court proceedings or prosecution for right 

protection of Trust Unitholders as a whole, 

which file by Trustee or REIT Manager 

Actual amount - 

26. Expenses on the Trust Unit Payment or 

Refunds such as Bank Fee, Stamp Duty, 

Postage Stamp, and Telephone 

and Facsimile Bill 

Actual amount - 

27. Fees on Preparation, Printing of the 

Subscriptions, Trust Unit Certificates, 

Receipts, Tax Invoices and Other Forms 

related to the Trust, and 

expenses on document 

distribution such documents to Trust 

unitholders 

Actual amount - 

28. Fees on preparation and printing of the 

Prospectus, Annual Report  including 

translation and distribution fees 

Actual amount Yearly 

29. Expenses on preparation, printing distribution 

of announcement and reports, including 

announcements in daily newspaper such as 

announcement of net asset value, revised 

project development news, closing date of 

the registrar for benefit distribution 

Actual amount - 

30. Expenses on meeting of the board of 

directors on investment and/or Trust 

unitholders meeting such as telephone 

charges, distribution fee of invitation letters, 

meeting documents, minutes and translation 

fee 

 

Actual amount - 

No. Fee and Expenses Celling % of NAV  Collection 

Period 

31. Fees or expenses on benefits in return to 

capital increases and/or capital decreases 

such as bank fees, stamp duty, register fee, 

postage, telephone and facsimile charges 

Actual amount - 

32. Expenses caused from revision of project 

and/or from revision according to laws, 

Notifications of SEC or related laws such as 

expenses of Trust unitholders meeting, 

advertisement on newspaper 

Actual amount - 

33. Documents expenses on the register of Trust 

unitholders, as well as relating expenses of 

the register. 

Actual amount - 

34. Legal expenses related to the operation and 

management of the Trust including expenses 

for court proceedings such as confiscation 

fees, proceedings expenses by Trustee 

and/or REIT Manager or proceedings which 

Trustee files against REIT Manager for its 

performance or claims for compensation for 

benefits of Trust 

Unitholders as a whole or upon a request by 

SEC. 

Court fee, Compensation for third parties, 

Mortgage fee, Registration fee, Discharge of 

mortgage fee, Registration Fee with 

department of land, transaction fee, and 

expenses on agreement amendment etc. 

Actual amount - 

35. Mortgage fee, Registration fee, Discharge of 

mortgage fee, Registration fee with 

department of land, transaction fee, and 

expenses on agreement amendment 

Actual amount - 
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No. Fee and Expenses Celling % of NAV  Collection 

Period 

36. Compensation to third parties for damages 

incurred from operation of the Trust in 

excess of Insurance Coverage 

Actual amount - 

37. Fees and/or expenses on dissolution of the 

Trust or Change of the REIT Manager or the 

Trustee 

Actual amount - 

38. Expenses on the Inspection of Asset Actual amount Yearly 

39. Fees and/or expenses related to the 

Operation of the Trust 

Actual amount - 
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No. Fee and Expenses Celling % of NAV  Collection 

Period 

36. Compensation to third parties for damages 

incurred from operation of the Trust in 

excess of Insurance Coverage 

Actual amount - 

37. Fees and/or expenses on dissolution of the 

Trust or Change of the REIT Manager or the 

Trustee 

Actual amount - 

38. Expenses on the Inspection of Asset Actual amount Yearly 

39. Fees and/or expenses related to the 

Operation of the Trust 

Actual amount - 
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Performance Analysis 

 

1.1 Overview of the REIT Operating Results 

 

For the performance 2019 of DREIT, the Trust has the total income of Baht 288.78 Million, consisting of the 

rental income at amount of Baht 286.06 Million and interest income and other income at the amount of Baht 

2.72Million. For the rental income is derived from the performance of each hotel as follows: 

Dusit Thani Laguna Phuket Hotel The occupancy rate in 2019 is 79.43% which increased 10.47% from the 

previous year. Whereas, the average room rate of the hotel is approximately 4,255.01 Baht per room night which 

decreased 618.85 Baht from the previous year leading to Revenue per Available Room (REVPAR) to be 3,379.87 

Baht compared to 3,361.17 Baht in 2018. The robust global economy fluctuation greatly impacted to both 

primary markets and secondary markets, and directly hit to European tourist market. While tourist markets from 

Asia and Australia showed a dull movement due to the unsolved US-China trade war.   

Dusit Thani Hua Hin Hotel The occupancy rate in 2019 is 49.32% which increased 18.39% from the previous 

year. While the average room rate is around 3,270.63 Baht per room night which increased 255.37 Baht from 

the previous year, affecting REVPAR of the hotel to be 1,613.06 Baht compared to 2,041.74 Baht in 2018. Key 

factors for such decline due to the major renovation of 200 guest rooms which started in May to late November 

2019. However Hua Hin market is all-time popular among Thai tourists and foreigners, resulting in the gradual 

increasing in Average Room Rate from the efficiently revenue management from the limited room supply on 

hands 

Dusit D2 Chiang Mai Hotel The occupancy rate in 2019 is 77.23% which decreased from 3.54% from the 

previous year. Whereas, the average room rate is about 2,378.63 Baht per room night which decreased 242.04 

Baht from the previous year, affecting REVPAR of the hotel to be 1,837.04 Baht compared to 2,113.78 Baht in 

2018. The factors affecting to the decreased result because the continual downward number of Chinese tourists 

since late 2018, together with the new emerging rival like Vietnam and the bad air pollution in the beginning of 

the year.   

Dusit Thani Maldives Hotel The occupancy rate in 2019 is 80.83% which decreased from 3.60% from the 

previous year. Whereas, the average room rate is about 536.50 USD per room night which decreased 10.14 USD 
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from the previous year, affecting REVPAR of the hotel to be 433.68 USD compared to 444.40 USD as same as 

in 2019. The minimal changes derived from slowdown market of German, Russian and Chinese. 

DREIT has total expenses of Baht 79.67 Million or 27.59% of the total revenue. The total expenses comprise of 

management fee, trustee fee, professional fee of auditing and asset appraising, registrar fee, and expenses 

related to organizing trust unitholders’ meetings and processing fee for benefits distribution with the amount 

of Baht 20.19 Million; operating lease liabilities of Baht 8.07 Million; finance cost of Baht 32.31 Million, and other 

expense of Baht 19.10 Million.   

Hence, comparing between the performance 2019 and 2018, the Trust has net investment income of Baht 

209.12 Million from the operation period 2019 and Baht 185.61 Million from the operation period 2018, or 

12.67% growth as a result of the first additional investment in Dusit Thani Maldives on 25 September 2019.  

When combining with the net loss on investment of Baht 87.17 Million, the Trust has the increase in net asset 

from operation of Baht 121.95 Million, decreasing 32.33% from previous year, mainly from the unrealized loss 

from investment in freehold and leasehold properties of Baht 71.79 Million and the negative changes in foreign 

exchange rate of Baht 14.28 Million.    

 

1.2 Financial Position of the REIT 

Assets 

As of 31 December 2019, DREIT has total assets value of Baht 6,976.96 Million which increased 59.22% from 

the year 2018. The investment in properties accounted for Baht 6,780.67 Million, increased by 56.24% from the 

previous year as a result of as a result of the first additional investment in Dusit Thani Maldives and the 

renovation of Dusit Thani Hua Hin as well as the purchase of operating asset for all 4 hotels. Cash and cash 

equivalents have total amount of Baht 52.06 Million, increased 46.69% from the previous year. 

 

Liabilities 

As of 31 December 2019, DREIT has total liabilities of Baht 1,575.73 Million or 22.58% of total assets value, 

increased Baht 921.86 Million. The major parts are long-term loan with the amount of Baht 1,488.21 Million. 

The main purposes of this long-term loan are (1) for purchasing the leasehold right on land and the freehold 

right on assets of Dusit Thani Maldives Hotel (2) for maintenance and improvement of Dusit Thani Hua Hin 

Hotel. Also, other payables are Baht 73.27 Million which increased 42.13% from the previous year due to 

increased in other payables of hotel renovation.          

 

Net Total Assets 

As of 31 December 2019, DREIT has net assets Baht 5,401.23 Million which comprise of Capital received from 

trust unitholders with the amount of 5,407.74 Million, increased Baht 1,751.69 Million from previous year from 

new capital increase of 302.10 Million Units. 

The Trust has accumulative retain earning of 2018 of Baht 72.15 Million and the increase in net assets from 

operations for the year 2019 with the amount of Baht 121.95 Million and dividend payment in 2019 amount of 

Baht 173.18 Million resulting in the remaining retain earnings of Baht 20.92 Million and Net Asset Value as of 31 

December 2019 is 7.5913 Baht per unit.      

 

1.3 Cash Flow Analysis 

 

As of 31 December 2019, the REIT had Baht 52.06 million in cash on hand and at banks, derived 

mainly from: 

1. The REIT had net cash flows from operating activities of Baht 2,418.25 million which resulted from the 

increase in net assets from operations of Baht 121.95 million and the increase of Baht 2,560.84 million in net 

cash purchases and received of investments in securities and other payables from hotel renovation increase 

of Baht 48.46 Million. 

2. The REIT had net cash flows used in financing activities of Baht 2,435.31 million contributed from Capital 

Increase of unitholders of Baht 1,782.39 Million and Long-term loan receivable of Baht 1,673.20 Million and 

Baht 173.18 million for distribution to trust holders. 

 

Cash Flow (Million Baht) 31 December 2019 31 December 2018 

Net Cash Flows from Operating Activities (2,418.25)       6.56 

Net Cash Flows Used in Financing Activities 2,435.31   (135.84) 

Net Increase in Cash on Hand and at Banks     17.06   (129.28) 

Effect on Exchange Rate       (0.48) - 

Cash on Hand and at Banks at the beginning 

of the Year  

    35.49    164.76 

Cash on Hand and at Banks at the End of the 

Year 

    52.06     35.48 
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1.3 The REIT’s Return 

 

The REIT made a distribution payment of Baht 0.4980 per unit trust to its unitholders in 2019. 

The REIT distribution rate for the fiscal year 2019 was at 8.44% of par value, and 7.78% of the market value of 

the unit trust as at 30 December 2019 (6.40 Baht per unit). 

 

Historical Record of the Distribution Payments for the Fiscal Year 2019 

Operating Period Distribution Payment   

(per unit) 

Payment Date Type 

 

1 July - 31 December 2018 0.1714 12 March 2019 Cash 

1 January – 30 June 2019 0.3266 23 August 2019 Cash 
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