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CIRM-048/2018 
29 November 2018 
 

Subject: Invitation to the Extraordinary General Meeting of Trust Unitholders No. 1/2018 of Sri panwa 
Hospitality Real Estate Investment Trust (SRIPANWA) 

Attention: Trust Unitholders 
of Sri panwa Hospitality Real Estate Investment Trust 

Enclosure: 1. Copy of Minutes of the 2018 Annual General Meeting of Trust Unitholders 
 2. Information Memorandum regarding the Additional Investment Assets No. 2 
 3. Summary of Asset Appraisal Report of the Appraisers 
 4. Information Memorandum on SRIPANWA’s Acquisition of the Additional Investment Assets 

No. 2 and Related Party Transactions with Related Persons (Persons Related to the REIT 
Manager) 

 5. Information Memorandum on SRIPANWA’s Related Party Transactions with Related Persons 
(Persons Related to the Trustee) 

 6. Opinion Report of the Independent Financial Advisor on SRIPANWA’s Acquisition of the 
Additional Investment Assets No. 2 and Related Party Transactions with Persons Related to 
the REIT Manager 

 7. Projected Financial Statement Report during the First 12 Months after the Investment in the 
Additional Investment Assets No. 2 (Projected Period from 1 January 2019 – 31 December 
2019) 

 8. Procedures of Registration, Meeting Attendance and Granting of Proxies 
 9. Proxy Forms 
 10. Map of Meeting Venue 
 11. List of Trust Unitholders 
 

As Charn Issara REIT Management Company Limited (the “Company” or the “REIT Manager”), the REIT 
Manger of Sri panwa Hospitality Real Estate Investment Trust (SRIPANWA) (“SRIPANWA”), deemed it appropriate 
to convene the Extraordinary General Meeting of Trust Unitholders No. 1/2018 of SRIPANWA on 14 December 
2018 at 14.00 hrs at Benjasiri Room, Marriot Bangkok Hotel, No. 2, Sukhumvit Road Soi 57, Klongtan Nuea 
Subdistrict, Watana District, Bangkok, whereby the Map of Meeting Venue is provided in Enclosure 10, the 
Company would like to invite the trust unitholders to attend the meeting as per such date, time and venue, in order 
to consider the matters pursuant to the following agendas:  
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Agenda 1 To consider and acknowledge the minutes of the 2018 Annual General Meeting of Trust Unitholders  
 

The 2018 Annual General Meeting of Trust Unitholders of SRIPANWA on 25 April 2018 commenced 
on 14.00 hrs at Chadra Ballroom 1, Siam Kempinski Hotel Bangkok, 2nd floor, No. 991/9, Rama 1 Road, 
Pathumwan Subdistrict, Pathumwan District, Bangkok 10330, with 59 trust unitholders attending the meeting in 
person holding 3,018,856 trust units in total and 24 trust unitholders attending the meeting by proxy holding 
156,989,189 trust units in total, constituting 83 trust unitholders attending the meeting in person and by proxy in 
total holding 160,008,045 trust units in total and representing 57.3374 percent of the total trust units of SRIPANWA 
issued and sold. The details of resolutions of each agenda are as follows:  
 

Agenda 1 To consider and acknowledge the minutes of 2017 Annual General Meeting of Trust 
Unitholders 

Agenda 2 To consider and acknowledge the company’s performance for the year 2017 from  
1 January 2017 to 31 December 2017 

Agenda 3 To consider and acknowledge the statement of financial position (balance sheet) and 
the statement of income for the fiscal year from 1 January 2017 to 31 December 2017 

Agenda 4 To consider and acknowledge the payment of the annual remuneration for the year 
2017 for the period from 1 January 2017 to 31 December 2017 

 
The minutes of the 2018 Annual General Meeting of Trust Unitholders of SRIPANWA is as disclosed in 

the Stock Exchange of Thailand on 9 May 2018. The details of the copy of such minutes are provided in  
Enclosure 1 delivered to the trust unitholders together with this Invitation Letter. 
 
REIT Manager’s Opinion 
 

This agenda is for acknowledgement. Therefore, no voting is required. 
 
Trustee’s Opinion 
 

The Trustee has considered the minutes of the 2018 Annual General Meeting of Trust Unitholders of 
SRIPANWA on 25 April 2018 and has no objection or observation to such minutes of the 2018 Annual General 
Meeting of Trust Unitholders of SRIPANWA, and the aforementioned actions are in accordance with the Trust 
Deed and relevant laws. 
 
Voting 
 
               -None-  
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Agenda 2, Agenda 3 and Agenda 4 to be proposed for approval in the Extraordinary General Meeting of Trust 
Unitholders No. 1/2018 of SRIPANWA are related and conditional upon one another in relation to the investment 
in the Additional Investment Assets No. 2. Therefore, if any of Agenda 2, Agenda 3 and Agenda 4 has not been 
approved from the Extraordinary General Meeting of Trust Unitholders No. 1/2018 of SRIPANWA, the other 
agenda(s) related and conditional upon one another and approved by the Extraordinary General Meeting of Trust 
Unitholders No. 1/2018 of SRIPANWA shall be deemed cancelled, and the other agenda(s) related and 
conditional upon one another shall not be further proposed to the Extraordinary General Meeting of Trust 
Unitholders No. 1/2018 of SRIPANWA for consideration. 
 
Agenda 2 To consider and approve the investment in the Additional Investment Assets No. 2 
  

Based on the objectives of establishment of SRIPANWA in raising funds to acquire or lease immovable 
properties and to procure benefits from such immovable properties, by letting, subletting, providing area for use and 
collecting consideration therefrom, and providing services relating to letting or providing area for use, in order to 
generate income and returns to SRIPANWA and its trust unitholders, the REIT Manager deemed it appropriate to 
propose to the Trust Unitholders’ Meeting of SRIPANWA for consideration and approval of the second additional 
investment in assets and the loan for such additional investment in assets, in order to increase the sources of income 
and to generate returns to the trust unitholders.  

 
The asset in which SRIPANWA will additionally invest for the second time (the “Additional Investment 

Assets No. 2”) is the Baba Beach Club Chaam-Huahin hotel project, which is situated at Tambol Cha Am, Amphur 
Cha Am, Phetchaburi Province and commenced its hotel operation in October 2017, the asset details of which are 
as follows:  

 
(1) Land 

Ownership in 3 plots of land according to Title Deed No. 9866, 9867 and 9868 situated at 
Tambol Cha Am, Amphur Cha Am, Phetchaburi Province, with the total area as per Title Deed 
of 2 rai 2 ngan 32 square wah, which are the location of the Baba Beach Club Chaam-Huahin 
hotel project and are owned by Issara United Development Company Limited (“IUD” or the 
“Asset Owner”). 

(2) Buildings and constructions 

Any buildings and constructions built on the plots of land where the Baba Beach Club Chaam-
Huahin hotel project is located, which are owned by IUD, including but not limited to the 
buildings having pool suite and penthouse rooms, as well as the facilitation area, the reception 
area, the restaurant and the pool. This shall include all systems, fixed assets, facilities and 
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component parts of such buildings as well as any other immovable properties owned by IUD 
and currently used in the operation of the Baba Beach Club Chaam-Huahin hotel project. 

(3)  Movable properties currently used in the operation of the Baba Beach Club Chaam-Huahin 
hotel project 

  
 In this regard, the details of the Additional Investment Assets No. 2 are provided in Enclosure 2. 
 
Summary Table of the Areas of the Additional Investment Assets No. 2 

Total land area, which is the location of  

the Additional Investment Assets No. 2, as stated 

in the Title Deeds 

2 rai 2 ngan 32 square wah 

Total area of all buildings which are  

the Additional Investment Assets No. 2 

approximately 2,593 square meters 

 

In this regard, prior to the investment in the Additional Investment Assets No. 2, the REIT Manager has 
appointed two appraisal companies which are UK Valuations and Agency Company Limited (“UKV”) and Nexus 
Property Consultants Company Limited (“Nexus”) (collectively referred to as the “Appraisers”), which are in the 
approval list of the Office of the Securities and Exchange Commission (the “Office of the SEC”), to appraise the 
value of the Additional Investment Assets No. 2. The summary of the appraisal reports of the Appraisers can be 
summarized as follows:   
 

Appraisers Appraised Value by 
Income Approach Method 

prior to Adjustment 
according to SRIPANWA’s 

Structure 
(Million Baht) 

Appraised Value by 
Income Approach Method 
according to SRIPANWA’s 

Structure 
(Million Baht) 

 

Date of Appraisal 

UKV 517.04/1 496.29/1 28 September 2018 
Nexus 513.00/2 509.00/2 8 October 2018 
 
Notes:  /1 The asset appraised value by UKV is based on the appraisal report dated 3 October 2018 (value 

as of 28 September 2018) and calculated by income approach method. 
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 /2 The asset appraised value by Nexus is based on the appraisal report dated 16 October 2018 
(value as of 8 October 2018) and calculated by income approach method. 

 
Both of the Appraisers decided to apply income approach method for the appraisal of the Additional 

Investment Assets No. 2, and the REIT Manager shared the same opinion with the two Appraisers that the 
appraised value by income approach method is an appropriate method in respect of comparison with the 
investment value of the Additional Investment Assets No. 2, as, by nature of the assets, the sources of income 
thereof are from rental and service fees. 
 
 SRIPANWA will invest in the Additional Investment Assets No. 2 in the amount of not exceeding Baht 
550,000,000 (Five Hundred and Fifty Million) (expenses for the acquisition of the Additional Investment Assets No. 
2 such as registration fees, value-added taxes (VAT), as well as other related fees and expenses will be borne by 
IUD). The investment value will not exceed 15 percent of the lowest appraised value of the Additional Investment 
Assets No. 2 as appraised by the Appraisers. The REIT Manager is of the opinion relating to the reasonableness 
of such investment value that such investment value for the Additional Investment Assets No. 2 is reasonable for 
the trust unitholders in respect of returns and investment risks, which may be considered from several factors 
such as SRIPANWA’s loan level, the good location and the ready-to-seek-benefit condition of the Additional 
Investment Assets No. 2, and the value of the Additional Investment Assets No. 2 which will potentially increase. 
Consequently, the REIT Manager is of the opinion that such investment and the highest investment value of the 
Additional Investment Assets No. 2 are reasonable. The details of the appraised values of the Additional 
Investment Assets No. 2 appraised by the Appraisers are provided in Enclosure 3. 
 

The details of the Projected Financial Statement Report during the First 12 Months after the 
Investment in the Additional Investment Assets No. 2 (Projected Period from 1 January 2019 – 31 December 
2019) are provided in Enclosure 7. 

 
In this regard, the investment value for the investment in the Additional Investment Assets No. 2 by 

SRIPANWA shall be in accordance with the amount of loan, the details of which shall be further explained in 
Agenda 3. 
 

In addition, after SRIPANWA has invested in the Additional Investment Assets No. 2, SRIPANWA will 
procure benefits from such assets, whereby SRIPANWA would like Sri panwa Management Company Limited 
(“SPM”), the current lessee of the main assets of SRIPANWA, to be the lessee of SRIPANWA’s Additional 
Investment Assets No. 2 as well. 

 
In this regard, SRIPANWA’s investment in the Additional Investment Assets No. 2 shall be under the 

following conditions: 
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(1) The Asset Owner has obtained approval from the Board of Directors’ Meeting and/or the 

Shareholders’ Meeting (if necessary) of the Asset Owner to sell, let or sublet the said assets (as the case may be) 
to SRIPANWA and has performed any actions in order for the Additional Investment Assets No. 2 to be prepared 
for SRIPANWA’s investment; 

 
(2) There are no unresolved issues from legal due diligence. In case there is any legal issue 

(which shall not be issues resulting in the assets which SRIPANWA wishes to invest in not being in compliance 
with relevant laws, regulations and notifications) which is unresolved or cannot be carried out, the Company will 
proceed in compliance with the relevant laws; 

 
(3) On SRIPANWA’s investment date, the mortgage of the Additional Investment Assets No. 2 will 

have been released and any other collaterals on the Additional Investment Assets No. 2 (if any); and 
 

(4) SRIPANWA has obtained approval from the Trust Unitholders’ Meeting to take on loan, to enter 
into related party transactions of SRIPANWA and to perform any relevant actions in order to complete the 
investment in the Additional Investment Assets No. 2. 

 
For the investment in the Additional Investment Assets No. 2, SRIPANWA will invest in the assets 

through ownership from IUD, whereby a major shareholder in IUD is Charn Issara Development Public Company 
Limited (“CID”) holding approximately 49.99 percent of the total number of shares with voting rights therein. 
Furthermore, when SRIPANWA has invested in the Additional Investment Assets No. 2, SRIPANWA will procure 
benefits from such assets by letting the Additional Investment Assets No. 2 to SPM for operation of the Baba 
Beach Club Chaam-Huahin hotel project, whereby a major shareholder in SPM is Charn Issara Residence 
Company Limited (“CIR”) (CIR holds approximately 99.99 percent of the total number of shares with voting rights 
therein) and whereby a major shareholder in CIR is CID holding approximately 85.36 percent of the total number 
of shares with voting rights therein. Furthermore, CID is also a major shareholder in the REIT Manager holding 
approximately 99.99 percent of the total number of shares with voting rights therein. 

 
Therefore, IUD and SPM are considered to be a person related to the REIT Manager and thus, the 

investment in the Additional Investment Assets No. 2 shall be considered as a related party transaction between 
SRIPANWA and the persons related to the REIT Manager with the size of transaction exceeding 3 percent of the 
net asset value of SRIPANWA as of 29 June 2018 (representing Baht 3,164,810,965.49 (Three Thousand One 
Hundred Sixty Four Million and Eight Hundred Ten Thousand Nine Hundred Sixty Five Point Forty Nine)) which 
requires to obtain approval from the Trust Unitholders’ Meeting by a vote of not less than three-fourths of all votes 
of the trust unitholders attending the meeting and having the right to vote pursuant to the Notification of the Office 
of the SEC No. SorRor. 26/2555 Re: Provisions concerning Lists and Statements in Trust Deed of Real Estate 
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Investment Trust. The Information Memorandum on SRIPANWA’s Acquisition of the Additional Investment Assets 
No. 2 and Related Party Transactions with Related Persons (Persons Related to the REIT Manager) is provided in 
the Enclosure 4. In this regard, the REIT Manager has appointed Baker Tilly Corporate Advisory Services 
(Thailand) Company Limited, to be an independent financial advisor to render opinions and analyze information 
relating to such transactions for the purpose of relevant consideration and approval. The Opinion Report of the 
Independent Financial Advisor on SRIPANWA’s Acquisition of the Additional Investment Assets No. 2 and Related 
Party Transactions with Persons Related to the REIT Manager is provided in Enclosure 6. The Company has 
carefully reviewed the Information Memorandum on SRIPANWA’s Acquisition of the Additional Investment Assets 
No. 2 and Related Party Transactions with Related Persons (Persons Related to the REIT Manager) and hereby 
certifies that the information contained in the Information Memorandum on SRIPANWA’s Acquisition of the 
Additional Investment Assets No. 2 and Related Party Transactions with Related Persons (Persons Related to the 
REIT Manager) is neither false nor materially misleading. 
 

In this regard, the Company hereby requests for the trust unitholders’ approval of the investment in 
the Additional Investment Assets No. 2 as per details proposed above and of the authorization of the Company 
and/or the Trustee to act as follows: 

 
(1) To determine methods for the investment in the Additional Investment Assets No. 2, asset 

details, asset appraisal methods, as well as the appropriate price for the investment in the Additional Investment 
Assets No. 2 and to lease the Additional Investment Assets No. 2 to SPM, insofar as they are not contrary to or 
inconsistent with the resolutions of the Trust Unitholders’ Meeting and/or orders or guidance of the Office of the 
SEC, the Stock Exchange of Thailand and/or any relevant agencies, as well as to contact the Office of the SEC, 
the Stock Exchange of Thailand, governmental agencies or governmental organizations or any persons for such 
performance, and etc.; 

 
(2) To negotiate, prepare, sign, deliver and/or amend any agreements or commitments 

representing the right to invest in the Additional Investment Assets No. 2 and/or the lease agreement for the 
Additional Investment Assets No. 2 and/or agreements and/or documents relating to the investment in the 
Additional Investment Assets No. 2 and procurement of benefits from the Additional Investment Assets No. 2 upon 
SRIPANWA’s obtaining of approval from the trust unitholders for the investment in the Additional Investment 
Assets No. 2, as well as to contact the Office of the SEC, the Stock Exchange of Thailand, governmental agencies 
or governmental organizations or any persons for such performance, and etc.; 
 

(3) To perform any actions necessary for or relating to the above to complete such performances, 
as well as to appoint and/or to remove sub-authorized persons for the aforementioned performances under (1) 
and/or (2) in order to complete such performances; and 
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(4) To set forth or modify methods and/or conditions for the investment, in the event where conditions or 
results from negotiation with the Asset Owner or results from legal due diligence indicate that SRIPANWA’s investment 
in such assets will not generate overall benefits to SRIPANWA and/or the trust unitholders or may cause unreasonable 
obligations to SRIPANWA. In this regard, benefits of SRIPANWA and the trust unitholders shall be deemed the utmost 
priority. 

 
REIT Manager’s Opinion 
 

It is appropriate for the trust unitholders to approve the investment in the Additional Investment Assets 
No. 2, as the REIT Manager expects that the Additional Investment Assets No. 2 to be invested in are of good 
quality, well-designed, located in tourist attraction areas and have potential to procure benefits and that the 
investment will enhance the opportunities for investors to obtain benefits from the appropriate investment structure 
through loan which has the financial cost lower than the cost of capital (Gearing Benefit), resulting in increase of 
opportunities for the trust unitholders to obtain returns from the long-term investment in the future. Furthermore, 
this will help diversify the sources of income of SRIPANWA as well as increase the diversification of sources of 
income, resulting in further benefits for SRIPANWA and the trust unitholders (dependent on final results of 
negotiation on terms and value for the investment in the Additional Investment Assets No. 2). 
   

In addition, the final investment value for the investment in the Additional Investment Assets No. 2 by 
SRIPANWA shall be referred from the appraised value prepared by the Appraisers which are in the approval list of 
the Office of the SEC, with several relevant factors to consider. The REIT Manager has considered and is of the 
opinion relating to the reasonableness of such investment value that such investment value for the Additional 
Investment Assets No. 2 shall not exceed Baht 550,000,000 (Five Hundred and Fifty Million) (expenses for the 
acquisition of the Additional Investment Assets No. 2 such as registration fees, value-added taxes (VAT), as well 
as other related fees and expenses will be borne by IUD), which will not exceed 15 percent of the total appraised 
asset value from the appraisal report of the lowest asset value as appraised by the Appraisers, as the Additional 
Investment Assets No. 2 are of good quality, well-designed, located in tourist attraction areas and have potential 
to procure benefits. Furthermore, the value of the assets will potentially increase and attracts investors. 
Consequently, the REIT Manager is of the opinion that such investment and the highest investment value of the 
Additional Investment Assets No. 2 are reasonable, acceptable and in accordance with the Trust Deed and 
relevant laws.  
 

In respect of the letting of the Additional Investment Assets No. 2, the REIT Manager deems it 
appropriate to let the Additional Investment Assets No. 2 to SPM for operation of the Baba Beach Club Chaam-
Huahin hotel project, after SRIPANWA’s additional investment, as SPM is currently the main lessee of SRIPANWA, 
experienced, renowned and specialized in hotel operation, with experienced and efficient working teams. 
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Trustee’s Opinion 
 

The Trustee is of the opinion that the Additional Investment Assets No. 2 as proposed by the REIT 
Manager for consideration of the aforementioned additional investment are in accordance with the investment 
policy and asset types specified in the Trust Deed of SRIPANWA and have been fully appraised with the 
verification of evidence of rights, for the purpose of public use in respect of disclosure to investors, whereby the 
two appraisers have been approved by the Office of the SEC.  
 

In this regard, as the Additional Investment Assets No. 2 are owned by the person related to the REIT 
Manager, the relevant actions as prescribed in the Trust Deed have been performed, whereby in the case of the 
total size of transaction is from Baht 20,000,000 or exceeds 3 percent of the net asset value of SRIPANWA, 
whichever is higher, approval from the Trust Unitholders’ Meeting by a vote of not less than three-fourth of all 
votes of the trust unitholders attending the meeting and having the right to vote is required, and the trust 
unitholders with special interests in the transactions, i.e. the trust unitholders with interests in the investment in 
properties or owners, or grantors of rights in properties in which SRIPANWA will additionally invest, including their 
associated persons, will be excluded from voting in this agenda. Furthermore, in respect of approval by the Trust 
Unitholders’ Meeting, the independent financial advisor, appointed by the REIT Manager, has rendered its 
opinions as attached in the Invitation Letter. All of the aforementioned actions are in accordance with the Trust 
Deed and relevant laws. 
 
Voting 
 

The entering into such transactions by SRIPANWA is considered as related party transactions with the 
persons related to the REIT Manager with the total size of transaction from Baht 20,000,000 or exceeding 3 
percent of the net asset value of SRIPANWA, whichever is higher, resulting in such entering into transactions to 
require approval from the Trust Unitholders’ Meeting by a vote of not less than three-fourths of all votes of the trust 
unitholders attending the meeting and having the right to vote. 

 
In respect of the counting of such votes of all trust unitholders having the right to vote, the Company 

will not include the votes from the trust unitholders with special interests in the transactions, i.e. the trust 
unitholders with special interests in the investment in properties or owners, or grantors of rights in properties in 
which SRIPANWA will additionally invest, including their associated persons.   

 
The trust unitholders who have special interests in this matter and may not vote in this agenda (as of 

the date of determination of the list of trust unitholders eligible to attend the Extraordinary General Meeting of Trust 
Unitholders No. 1/2018 of SRIPANWA (Record Date) which is 22 November 2018) are specified in the List of Trust 
Unitholders, the details of which are provided in Enclosure 11.  
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Condition for Entering into Transaction 

 

The voting in Agenda 2 is related to Agenda 3 and Agenda 4. In the case that the Extraordinary 
General Meeting of Trust Unitholders No. 1/2018 of SRIPANWA approves the entering into the transactions in this 
agenda, the Company shall be able to enter into the transactions in this agenda only if the Extraordinary General 
Meeting of Trust Unitholders No. 1/2018 of SRIPANWA has approved the entering into the transactions in both 
Agenda 3 and Agenda 4. 
 
Agenda 3 To consider and approve SRIPANWA’s loan in the total amount of not exceeding the investment 

value of the Additional Investment Assets No. 2 and any other relevant expenses and may place the 
assets as collateral related to said loans for the investment in the Additional Investment Assets No. 2 

 
In consequence of Agenda 2 which is in relation to the capital structure for SRIPANWA’s investment in 

the Additional Investment Assets No. 2 in the amount of not exceeding Baht 550,000,000 (Five Hundred and Fifty 
Million) (expenses for the acquisition of the Additional Investment Assets No. 2 such as registration fees, value-
added taxes (VAT), as well as other related fees and expenses will be borne by IUD),  

 
The REIT Manager deemed it appropriate to propose to the Trust Unitholders’ Meeting of SRIPANWA 

for consideration and approval of SRIPANWA’s taking on loans from one or several commercial bank(s) in 
Thailand, which may include any other financial institutions or other institutions that may give loan to Real Estate 
Investment Trust, for instance, life insurance companies and non-life insurance companies, whereby the lenders 
may be the person related to the Trustee of SRIPANWA, in the long-term loan and/or short-term loan, in the total 
amount of not exceeding the investment value of the Additional Investment Assets No. 2  and any other relevant 
expenses, for the investment in the Additional Investment Assets No. 2, and approval of SRIPANWA’s potential 
placement of SRIPANWA’s existing assets or the Additional Investment Assets No. 2, whether in whole or in part, 
as collateral for the said loans of SRIPANWA. 

 
Upon the long-term and/or short-term loan of SRIPANWA in the total amount of not exceeding the 

investment value of the Additional Investment Assets No. 2 and any other relevant expenses for the investment in 
the Additional Investment Assets No. 2, when combining with the existing loans of SRIPANWA which are in the 
amount of Baht 450,000,000 (Four Hundred and Fifty Million)1 (the debt to total asset ratio of SRIPANWA as of 30 
September 20182 is at 23.05 (Twenty Three point Zero Five) percent), the amount of SRIPANWA’s debt will not 
exceed 35 percent of the total asset value of SRIPANWA as of the date of investment in the Additional Investment 
Assets No. 2 by SRIPANWA, which will still be in accordance with the relevant regulations where the Real Estate 
Investment Trust may procure a loan in the amount of not exceeding 35 percent of the total asset value or not 
                                                      
1 Information as per Financial Statements as at 30 September 2018 
2 Information as per Financial Statements as at 30 September 2018 
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exceeding 60 percent of the total asset value in case the Real Estate Investment Trust has the latest rating level in 
the investment grade, determined not more than 1 year prior to the date of applying for the loan by a credit rating 
agency approved by the Office of the SEC. 

 
The loan and the provision of collateral related to SRIPANWA’s loans shall be in accordance with the 

details of the loan agreement which may mutually be determined by the borrower and the lender. Collaterals of 
the loans may include (1) mortgage of SRIPANWA’s existing assets or the Additional Investment Assets  
No. 2, whether in whole or in part and/or transfer of leasehold right as collateral (2) conditional transfer of 
insurance policy and the endorsement of the lender as the co-beneficiary and the co-assured (3) conditional 
transfer of lease agreement (4) registration of leasehold right and/or claims and/or insurance policy as business 
collaterals under the Business Collateral Act, and (5) other loan collaterals as the borrower and the lender may 
mutually agree to include in the loan agreement. The REIT Manager shall reserve the right to set out any terms or 
conditions on the loans and enter into any transactions related to such loans by primarily taking into account the 
benefits of SRIPANWA and the trust unitholders with respect to, for instance, loan amount, interest rate, loan 
period, repayment period, negotiation, signing, submission of any documents related to the loans, including to 
appoint and/or remove persons sub-authorized to perform the aforementioned actions so as to ensure a success 
in the said actions. 

 
In this regard, the details of the Information Memorandum on SRIPANWA’S Related Party Transactions 

(Persons Related to the Trustee) are provided in Enclosure 5. 
 
The REIT Manager, therefore, deemed it appropriate to propose to the trust unitholders for 

consideration and approval of SRIPANWA’s taking on loans and potential placement of collateral as 
aforementioned for the investment in the Additional Investment Assets No. 2, with the loan amount, in the long-
term loan and/or short-term loan, in the total amount of not exceeding the investment value of the Additional 
Investment Assets No. 2 and any other relevant expenses, and of the authorization of the Company and/or the 
Trustee to act as follows: 

 
(1) To consider and set forth any details, rules or conditions of the loans, for instance, loan 

amount, interest rate, loan period, repayment period, promise, maintaining of SRIPANWA’s proportions as agreed 
with the lenders, details of collaterals, which are not prescribed by the Trust Unitholders’ Meeting and insofar not 
contrary to or inconsistent with the resolutions of the Trust Unitholders’ Meeting and/or orders or guidance of the 
Office of the SEC, the Stock Exchange of Thailand and/or any relevant agencies, as well as to contact the Office 
of the SEC, the Stock Exchange of Thailand, governmental agencies or governmental organizations or any 
persons for such performance; 
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(2) To negotiate, prepare, sign, deliver and/or amend the loan agreements, collateral agreements 
or other agreements or commitments relating to the loans of SRIPANWA, to deliver any documents relating to the 
loans and the provision of collateral and to enter into any transactions related to such loans by primarily taking 
into account the benefits of SRIPANWA and the trust unitholders, including to appoint and/or remove persons 
sub-authorized to perform the aforementioned actions so as to ensure a success in the said actions; 

 
(3) To enter into the loan agreements, collateral agreements and other agreements relating to the 

loans between SRIPANWA and the persons related to the Trustee (if any); and 
 

(4)  To perform any actions necessary for or relating to the above to complete such performances, 
as well as to appoint and/or to remove sub-authorized persons for the aforementioned performances under (1) 
and/or (2) and/or (3) in order to complete such performances. 
 
REIT Manager’s Opinion 
 
 The REIT Manager has considered and is of the opinion that it is appropriate for the trust unitholders 
to consider and approve the loans, in the long-term loan and/or short-term loan, in the total amount of not 
exceeding the investment value of the Additional Investment Assets No. 2 and any other relevant expenses, for 
the investment in the Additional Investment Assets No. 2, with the lenders who may be the person related to the 
Trustee of SRIPANWA, as well as to approve the authorization of the Company and/or the Trustee to set forth any 
details, rules or conditions of the loans and the potential provision of collateral and negotiation, preparation, 
signing, delivery and/or amendment of any documents  relating to the loans or the provision of collateral and the 
entering into any relevant transactions in order to ensure a success of such loans and provision of collateral. 
 
Trustee’s Opinion 
 

The Trustee would like to inform that the matter proposed for the resolution of the trust unitholders in 
this agenda is a transaction which may be considered as a conflict of interests between SRIPANWA and the 
Trustee, as the REIT Manager deemed it appropriate to request for the resolution of the trust unitholders to grant 
the REIT Manager the authority to take on loans from lenders who may be the person related to the Trustee. In this 
regard, the Trustee is of the opinion that the related party transaction between SRIPANWA and the person related 
to the Trustee as proposed by the REIT Manager for approval from the trust unitholders in this agenda is the 
action which is in accordance with the standard process for entering into a transaction between ordinary 
customers and the person related to the Trustee. Such related party transaction between SRIPANWA and the 
person related to the Trustee is not contrary to the Trust Deed of SRIPANWA or relevant laws. 

 



 
(Translation) 
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The Trustee is of the opinion that the loans for the investment in the Additional Investment Assets No. 
2 are practicable and not contrary to the Trust Deed and relevant laws, as the loan amount proposed for the 
resolution of the trust unitholders at this time and the existing loans of SRIPANWA will constitute the debt of 
SRIPANWA, after the taking on of the proposed loans, in the amount of not exceeding 35 of the total asset value of 
SRIPANWA (which is in accordance with the relevant regulations where the Real Estate Investment Trust may 
procure a loan in the amount of not exceeding 35 percent of the total asset value or not exceeding 60 percent of 
the total asset value in case the Real Estate Investment Trust has the latest rating level in the investment grade, 
determined not more than 1 year prior to the date of applying for the loan by a credit rating agency approved by 
the Office of the SEC, and that the potential placement of collateral related to the said loans by SRIPANWA are not 
contrary to the Trust Deed and relevant laws. 
 
Voting 
 

The entering into such transactions by SRIPANWA requires approval from the Trust Unitholders’ 
Meeting by a vote of not less than majority vote which is more than one-half of all trust units of the trust unitholders 
attending the meeting and having the right to vote. If SRIPANWA obtains a loan from the person related to the 
Trustee, this transaction may be deemed as a conflict of interest between SRIPANWA and the Trustee. Therefore, 
the Trust Unitholders’ Meeting shall not resolve with the dissenting votes of more than one-fourth of all trust units 
sold. 
 

In respect of the counting of such votes of all trust unitholders having the right to vote, the Company 
will not include the votes from the trust unitholders with special interests with the Trustee. 

 
The trust unitholders who have special interests in this matter and may not vote in this agenda (as of 

the date of determination of the list of trust unitholders eligible to attend the Extraordinary General Meeting of Trust 
Unitholders No. 1/2018 of SRIPANWA (Record Date) which is 22 November 2018) are specified in the List of Trust 
Unitholders, the details of which are provided in Enclosure 11. 
 

The loans at this time may be from financial institution which may be the person related to the Trustee, 
thus the REIT Manager has attached the Information Memorandum on SRIPANWA’s Related Party Transactions 
with Related Persons (Persons Related to the Trustee) as provided in Enclosure 5 for consideration and hereby 
certifies that the Information Memorandum on SRIPANWA’s Related Party Transactions with Related Persons 
(Persons Related to the Trustee) is neither false nor materially misleading. 
 
 
 
 



 
(Translation) 
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Condition for Entering into Transaction 
 

The voting in Agenda 3 is related to Agenda 2 and Agenda 4. In the case that the Extraordinary 
General Meeting of Trust Unitholders No. 1/2018 of SRIPANWA approves the entering into the transactions in this 
agenda, the Company shall be able to enter into the transactions in this agenda only if the Extraordinary General 
Meeting of Trust Unitholders No. 1/2018 of SRIPANWA has approved the entering into the transactions in both 
Agenda 2 and Agenda 4. 
 

The resolution of the Trust Unitholders’ Meeting approving the entering into the transactions in this 
agenda shall not have dissenting votes of more than one-fourth of all trust units sold, in order for SRIPANWA to 
take on loans as proposed from the persons related to the Trustee. However, if the resolution of the Trust 
Unitholders’ Meeting approving the entering into the transactions in this agenda has dissenting votes of more than 
one-fourth of all trust units sold, SRIPANWA shall not be able to take on loans as proposed from the persons 
related to the Trustee. Nonetheless, SRIPANWA will still be able to take on loans as proposed from other persons 
which are not the persons related to the Trustee. 

 
In this regard, the dissent of the loans from the person related to the Trustee in this agenda shall not 

affect the approval in Agenda 2 and Agenda 4.  
 
Agenda 4 To consider and approve the amendments of the Trust Deed of SRIPANWA, including the entry 

and/or the amendments to other agreements relating to the operation of SRIPANWA and seek for 
benefits from the immovable properties in order to be line with the investment in the Additional 
Investment Assets No. 2 

 
 The REIT Manager deemed it appropriate to propose to the Trust Unitholders’ Meeting for 
consideration and approval of the amendments of the Trust Deed of SRIPANWA by amending and/or adding  
details of the Additional Investment Assets No. 2due to SRIPANWA’s additional investment in assets and updating 
the information and details in the Trust Deed of SRIPANWA in order to be in line with the investment in the 
Additional Investment Assets No. 2, in a form of attachment to the Trust Deed of SRIPANWA, whereby the said 
amendments are not amendments to material terms that affect any rights of the trust unitholders, and of the entry 
and/or the amendments to other agreements relating to the operation of SRIPANWA and seek for benefits from the 
immovable properties in order to be line with the investment in the Additional Investment Assets No. 2. 
 
 The details of the Additional Investment Assets No. 2 are provided in Enclosure 2. 
 
 
 
 



 
(Translation) 
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REIT Manager’s Opinion  
 
 The REIT Manager has considered and is of the opinion that it is appropriate for the trust unitholders to 
consider and approve the amendments of the Trust Deed of SRIPANWA, including the entry and/or the 
amendments to other agreements relating to the operation of SRIPANWA and seek for benefits from the 
immovable properties in order to be line with the investment in the Additional Investment Assets No. 2, as 
proposed. 
 
Trustee’s Opinion  
 
 The Trustee has considered and is of the opinion that the amendments of the Trust Deed of 
SRIPANWA, including the entry and/or the amendments of other agreements relating to the operation of 
SRIPANWA and seek for benefits from immovable properties in order to be in line with the investment in the 
Additional Investment Assets No. 2, are not contrary to the Trust Deed of SRIPANWA and relevant laws. 
 
Voting 
 

The entering into such transactions by SRIPANWA requires approval from the Trust Unitholders’ 
Meeting by a vote of not less than majority vote which is more than one-half of all trust units of the trust unitholders 
attending the meeting and having the right to vote. 
 

In respect of the counting of such votes of all trust unitholders having the right to vote, the Company 
will not include the votes from the trust unitholders with special interests in the transactions. 

 
The trust unitholders who have special interests in this matter and may not vote in this agenda (as of 

the date of determination of the list of trust unitholders eligible to attend the Extraordinary General Meeting of Trust 
Unitholders No. 1/2018 of SRIPANWA (Record Date) which is 22 November 2018) are specified in the List of Trust 
Unitholders, the details of which are provided in Enclosure 11. 
 
Condition for Entering into Transaction 
 

The voting in Agenda 4 is related to Agenda 2 and Agenda 3. In the case that the Extraordinary 
General Meeting of Trust Unitholders No. 1/2018 of SRIPANWA approves the entering into the transactions in this 
agenda, the Company shall be able to enter into the transactions in this agenda only if the Extraordinary General 
Meeting of Trust Unitholders No. 1/2018 of SRIPANWA has approved the entering into the transactions in both 
Agenda 2 and Agenda 3.   
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Enclosure 1 

 

 

รายงานการประชุมสามัญผู้ถอืหน่วยทรัสต์ประจ าปี 2561 
ทรัสต์เพื่อการลงทุนในอสังหาริมทรัพย์โรงแรมศรีพันวา (SRIPANWA) 

 

เวลาและสถานที่   

 ประชมุเมื่อวนัพธุที ่25  เมษายน  2561 เวลา 14.00 นาฬิกา ณ ห้องฉตัรา บอลรูม 1 ชัน้ 2 โรงแรมสยามเคมปิน 

สกี ้กรุงเทพ ฯ เลขที่ 991/9 ถนนพระราม 1 แขวงปทมุวนั เขตปทมุวนั กรุงเทพมหานคร  
 

กรรมการ บริษัท ชาญอิสสระ รีท แมเนจเมนท์ จ ากัด ในฐานะผู้จัดการกองทรัสต์ที่เข้าร่วมประชุม 

 1. นายวรสทิธิ อิสสระ   ประธานกรรมการ 

 2. นายไทรมัน่ ลญัฉน์ดี   กรรมการอิสระ 

 3. นางวิไล อินทกลู                 กรรมการ และกรรมการผู้จดัการ 

ผู้บริหาร บริษัท ชาญอิสสระ รีท แมเนจเมนท์ จ ากัด ในฐานะผู้จัดการกองทรัสต์ที่เข้าร่วมประชุม 

 1. นางสาวสมุนา วรชนุ   ผู้จดัการฝ่ายพฒันาธุรกิจและนกัลงทนุสมัพนัธ์ 

 2. นางสาวจนัทร์เพ็ญ สริิถาวรวงศ์  ผู้จดัการฝ่ายบริหารสนิทรัพย์ 

 3. นางสาววนัเพ็ญ  สระทองจนัทร์  ผู้จดัการฝ่ายการเงินและธุรการ 

 4. นายนรากร บญุบ ารุง    ผู้จดัการฝ่ายก ากบัดแูลการปฏิบตัิงาน 

ผู้แทนจาก บริษัท หลักทรัพย์จัดการกองทุนไทยพาณิชย์ จ ากัด ในฐานะทรัสตทีี่เข้าร่วมประชุม 

1. นางสาวพิจิตตรา ไตรรัตนธาดา  ผู้ช่วยกรรมการผู้จดัการกลุม่การลงทนุอสงัหาริมทรัพย์ 

                                                                                     และโครงสร้างพืน้ฐาน 

 
ผู้แทนจาก บริษัท ส านักงาน อีวาย จ ากดั ในฐานะผู้สอบบญัชีที่เข้าร่วมประชุม 

 1. นางสาวสพุรรณี ตริยานนัทกลุ 

ผู้แทนจาก บริษัท ชรินทร์ แอนด์ แอสโซซิเอทส์ จ ากัด ในฐานะที่ปรึกษากฎหมายที่เข้าร่วมประชุม 

 1. นายชรินทร์ สจัจญาณ 

              2. นางสาวปัญณรีย์ แสงวงษ์วาณิชย์ 
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(Translation) 

Information Memorandum regarding the Additional Investment Assets No. 2 

Sri panwa Hospitality Real Estate Investment Trust (SRIPANWA) (“SRIPANWA”) intends to raise funds from loans 
to invest in the additional investment assets (the “Additional Investment Assets No. 2”).  The details of the Additional 
Investment Assets No. 2 are as follows: 
 

1. General Details of the Additional Investment Assets No. 2 
 

Baba Beach Club Chaam-Huahin hotel project 

Baba Beach Club Chaam-Huahin hotel project is located in Tambol Cha Am, Amphur Cha Am, Phetchaburi 
Province. Baba Beach Club Chaam-Huahin hotel project comprises of 18 luxurious hotel rooms in 2 buildings. Each 
of the room has a private swimming pool with the view of Huahin sea.  Presently, Baba Beach Club Chaam-Huahin 
hotel project is operated under 1 hotel license, registered under the name “Baba Beach Club Chaam-Huahin.”  It 
is licensed to operate hotel business in a number of 18 rooms. The construction was completed in 2017 and Baba 
Beach Club Chaam-Huahin hotel project has begun its operation since October 2017.  The details of the assets are 
as follows:  

(1) Land 

Ownership in 3 plots of land according to Title Deed No. 9866, 9867 and 9868 situated at Tambol Cha Am, 
Amphur Cha Am, Phetchaburi Province, with the total area as per Title Deed of 2 rai 2 ngan 32 square wah, 
which are the location of the Baba Beach Club Chaam-Huahin hotel project and are owned by Issara 
United Development Company Limited (“IUD”). 

No. Title deed No. Parcel No. Dealing file No. Map sheet No. 

Approximate land 
area as per the title 

deed  
(Rai-Ngan-Square 

Wah) 
1.  98661 45 

 
1291 4934 I 0410-16 

(1/1000) 
0-2-72 

2.  98671 46 37176 4934 I 0410-16 1-0-0 
3.  98681 47 34871 4934 I 0410-16 

(1/1000) 
0-3-60 
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Remark: 
1  These lands are under encumbrances as they are mortgaged with a financial institution creditor.  

The mortgages will be released or removed prior to the transfer of ownership to SRIPANWA. 
 

(2)  Buildings and constructions 

Any buildings and constructions built on the plots of land where the Baba Beach Club Chaam-Huahin hotel 
project is located, which are owned by IUD, including but not limited to the buildings having pool suite and 
penthouse rooms, as well as the facilitation area, the reception area, the restaurant and pool. This shall 
include all systems, fixed assets, facilities and component parts of such buildings as well as any other 
immovable properties owned by IUD and currently used in the operation of the Baba Beach Club Chaam-
Huahin hotel project. The details are as follows: 

(a) Building A: a three-story building used as luxurious pool suites and penthouses comprising 

16 rooms each of which is equipped with a private swimming pool with the view of Huahin 

sea, having a total area of approximately 1,711 square meters; 

 

(b) Building B: a three-story building used as luxurious pool suites comprising 2 rooms, each of 

which is equipped with a private swimming pool with the view of Huahin sea, having a total 

area of approximately 766.20 square meters; 

 

(c) Building C: a one-story building used as beverage bar, having a total area of approximately 

56.20 square meters; 

 

(d) Building D: a one-story building used as restaurant, having a total area of approximately 60 

square meters; 

                            (e)   One car parking area used as car park, having a total area of approximately 21 square              

                                   meters; and 

                            (f)    Outdoor swimming pool, having a total area of approximately 275 square meters. 

 

(3) Movable properties currently used in the operation of Baba Beach Club Chaam-Huahin hotel 
project. 
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Details of rooms in the Additional Investment Assets No. 2 

No. Room type 
Approximate area per 

room 
(Sq. M.) 

Number of 
room 

(Rooms) 

Approximate total 
room area 
(Sq. M.) 

1 Beachfront Pool Suite Ground 
Floor 

95 6 570 

2 Beachfront Pool Suite 73 10 730 

3 Beachfront Penthouse 150 2 300 

Total 1,600 

Source:  IUD, details as at 1 November 2018 
 
Summary of the number of units of the Additional Investment Assets No. 2  

Type of business operation Type of service 
Number of 
building 

(Buildings) 

Total number of 
room  

(Rooms) 

Baba Beach Club Chaam-
Huahin hotel project 

For rent as a hotel room 2 18 

Source:  IUD, details as at 1 November 2018 
 
Additionally, IUD may consider to register servitude right over the land owned by IUD, whether in whole or 
in part, for the purpose of entrance-exit, street, walkway, walkway to sea, driveway, electricity, water 
supply, telephone, water drainage, including other utilities for the benefit of the land that SRIPANWA will 
receive the transfer of ownership from IUD and/or may consider granting of right to use or exploit to 
SRIPANWA over the land owned by IUD, whether in whole or in part, for the purpose of entrance-exit, 
street, walkway, walkway to sea, driveway, electricity, water supply, telephone, water drainage, including 
other public utilities as to be agreed upon by SRIPANWA and IUD thereafter. 
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2. Picture presenting the details of the assets that SRIPANWA will invest in 
 

  

   
 

3. Utility Systems  
 

The Additional Investment Assets No. 2 have well-rounded utility systems that are in accordance with 

international hotel standards. The main utility systems consists of the air conditioning system, electricity 

system and power supply system, fire alarm system, automatic fire extinguisher system, pipeline system, 

sanitation and wastewater system, television system and elevator system. (Presently, there are currently 1 

elevator installed in Building A and Building B. 
 

4. Form of Management 
 

Currently, the Baba Beach Club Chaam-Huahin hotel project is operated by Charn Issara Residence Co., 

Ltd. (“CIR”). In this regard, after SRIPANWA invest in Additional Investment Assets No. 2, the Baba Beach 

Club Chaam-Huahin hotel project will be operated by Sri Panwa Management Co., Ltd. (“SPM”) as the 

lessee of SRIPANWA’s assets.  
 

5. Information of the Operation of Additional Investment Assets No. 2  

 

The details of the operation of the Additional Investment Assets No. 2 from 1 January 2018 to 30 September 

2019 are as follows: 
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The actual turnover of the Additional Investment Assets No. 2 from 1 January 2018 to 30 September 2018 

includes the occupancy rate at 52 percent and with the Average Daily Room Rate (“ADR”) at Baht  8,606 

per night. The details as per each types of rooms are as follows: 

1. The Beachfront Pool Suite Ground Floor, comprising of 6 rooms in total, has the occupancy rate at 45 
percent and with the ADR at Baht 7,364 per night;  

2. The Beachfront Pool Suite, comprising of 10 rooms in total, has the occupancy rate at 55 percent and 
with the ADR at Baht 8,362 per night;  

3. The Beachfront Penthouse, comprising of 2 rooms in total, has the occupancy rate at 63 percent 
and with the ADR at Baht 12,331 per night. 

The income of the Additional Investment Assets No. 2 in the first 9 months of the year 2018 occurs from 
the income from the hotel rooms and the income from the food and beverages in similar proportions. This 
is due to the fame of the delicacies of the restaurant operated by Sri panwa hotel group and the location 
of the Additional Investment Assets No. 2, as it is located in the Thew Talay Estate Empire where there 
are numerous projects and residences living in such area. Thus, there are customers other than the 
customers of the hotel who came to dine at the restaurant during lunch and dinner. In addition, other 
income includes income from food and beverages from the organized events held by the beach and the 
swimming pool in the front area of the hotel, and also from organized events held at Baan Choke for 
example, weddings, concerts, seminars of well-known companies etc. 
 
However, the EBITDA for the first 9 months of the hotel still has not reach the breakeven point. This is due 
to the fact that, during the opening period of the hotel, promotions for marketing purposes are offered. 
The promotions were offered by providing attractive prices in order for the hotel to be widely known 
among customers and in order to attract customers to increase the occupancy rate. Therefore, it can be  

 Jan Feb Mar Apr May Jun Jul Aug Sept Average 

Occupancy Rate (%) 29% 37% 47% 54% 56% 53% 72% 64% 56% 52% 

Average Daily Room Rate (Baht/Night) 10,096 10,203 8,850 9,767 8,250 8,480 7,601 7,899 8,146 8,606 

Operational Performance (Million Baht) Total 

Income from the Hotel Rooms 1.6 1.9 2.3 2.9 2.6 2.4 3.1 2.9 2.5 22.2 

Income from Food and Beverages 1.0 1.1 1.4 1.7 1.8 2.1 2.9 2.4 2.1 16.5 

Other Income 0.0 0.2 0.0 0.0 0.2 0.1 0.1 0.1 0.8 1.5 

Total Income 2.7 3.3 3.7 4.6 4.6 4.6 6.1 5.3 5.3 40.2 

Expenses 4.1 3.5 4.5 4.3 4.4 5.1 4.8 5.2 5.9 41.8 

EBITDA (Earnings before interest, taxes, 
depreciation and amortization) 

(1.4) (0.2) (0.8) 0.4 0.2 (0.5) 1.3 0.1 (0.6) -1.5 



Enclosure 2 

Enclosure 2 Page 6 

 

seen that during the first 9 months, the occupancy rate has the tendency to develop and has the tendency 
to increase continuously, at the same time, the income from the food and beverages also develops 
together with the occupancy rate. However, the expenses in the first period are still higher than the 
average amount, for example, high capital is used for the food and beverages as there were food-tasting 
and the hotel has been using the Zero Stock method as the calculation for the capital for food where all 
purchased ingredients are labeled as capital and no stocks are kept. In this regard, it is expected that 
the expenses will decrease when the number of customers can be accurately estimated. 
 

6. Summary of the Significant Information of Additional Investment Assets No. 2  

Type of 
Asset  

Type of Business 
Operation 

The Characteristics of 
SRIPANWA’s Investment  

Approximate area 
)rai-ngan-square 

wah( 

No. of unit  
(rooms) 

Previous 
owner 

Additional 
Investment 
Assets No. 

2 

The Baba Beach 
Club Chaam-
Huahin hotel 

project (begun its 
operation since 
October 2017) 

Acquire the ownership of 
land together with 

buildings, constructions, 
utility systems, furniture, 

fixed assets and 
equipments related to the 
Baba Beach Club Chaam-
Huahin hotel project from 

IUC 

2-2-32 
 

18 rooms 
 

IUD 

Source:  IUD, details as at 1 November 2018 

 

7. Summary of Information of Assets that SRIPANWA currently invested in 

The main assets currently invested by SRIPANWA are as follows: (1) the Initial Assets comprising of the 
Hotel Project Phase 1 that were acquired in the ownership and/or right of possession of the land, immovable 
property and movable property used in the operation, directly from Sri panwa Hotel Property Fund 
(“SPWPF”) by converting the said property fund. The Initial Assets comprised of 16 Certificates of 
Utilization (Nor.Sor. 3 Kor.), having a total area of approximately 21 rai 2 ngan 55 square wah which are 
the location of the luxurious hotel as well as buildings, constructions, utility systems, furniture, fixed assets 
and equipment related to the Initial Assets (the “Initial Assets”) .The Initial Assets have a total of 45 units 
(38 buildings and 7 rooms) which is operated under 2 hotel licenses registered under the name “Sri panwa” 
hotel and “Sri panwa Boutique Resort and Spa” hotel. And (2) Additional Investment Assets No.1 
comprising of the Hotel Project Phase 2 and Villa X29 that were acquired in the ownership and/or right of 
possession of land, immovable property and movable property used in the operation directly from CIR.  
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The Additional Investment Assets No.1 comprised of 2 Certificates of Utilization (Nor.Sor. 3 Kor.), having a 
total area of approximately 6 rai 0 ngan 50.6 square wah which are the location of Villa X29 and luxurious 
hotel together with buildings, constructions, utility systems, furniture, fixed assets and equipment related 
to Additional Investment Assets No.1 (“Additional Investment Assets No.1”). The Additional Investment 
Assets No.1 have total 31 units (1 building and 30 rooms) which is operated under 1 hotel license registered 
under the name “Sri panwa Hotel” hotel. The details are as follows: 
 

7.1. Details of the Initial Assets 

7.1.1. The Hotel Project Phase 1 

(1) Land  

The land that SRIPANWA invested is situated at Tambon Wichit, Amphoe Muaeng Phuket, Phuket Province, 
having the total area of approximately 21 rai 2 ngan 55 square wah and is represented by 16 Certificates 
of Utilization (Nor.Sor. 3 Kor.). The details are as follows:  

 

  

No. Nor.Sor. 3 Kor. 
No. 

Land No. Phuket Map No. Approximate Area 
 (rai-ngan-square wah) 

1. 321 2 4624I 10-3-64.7 
2. 350 4 4624I 1-3-97.1 
3. 1725 27 4624I 0-2-19.9 
4. 1726 28 4624I 0-2-24.8 
5. 1727 29 4624I 0-2-31.4 
6. 1731 33 4624I 0-3-25.2 
7. 1771 14 4624I 0-1-62 
8. 1773 16 4624I 0-1-60 
9. 1915 44 4624I 0-0-52 
10. 1827 43 4624I 0-1-18 
11. 1828 44 4624I 0-1-45 
12. 1829 45 4624I 0-1-25 
13. 1858 48 4624I 0-2-41.8 
14. 1860 20 4624I 1-0-49.8 
15. 1864 28 4624I 1-3-11.3 
16. 1888 54 4624I 0-3-27 
   Total 21-2-55 
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(2) Buildings and constructions 

Any buildings and constructions already built on the land where the Hotel Project Phase 1 is located which 
are buildings and constructions invested by SRIPANWA, including but not limited to the pool villa buildings, 
as well as the facilitation building, the reception area, the restaurant, spa building, tennis court, 
maintenance building and employee house.  This shall include all systems, fixed assets, facilities and 
component parts of such buildings as well as any other immovable properties that SRIPANWA invested in 
and currently used in the operation of the Initial Assets. The details are as follows: 

(a) Pool Villa Building: 38 buildings which can be categorized into Pool Villa, Family Suite, and 

Luxury Villa having an area of approximately from 177 to 394 square meters, having a total 

area of approximately 10,543 square meters; 

(b) One reception and restaurant building (Baba Reception), having a total area of 

approximately 1,245.65 square meters; 

(c) One spa building, having a total area of approximately 2,109.70 square meters;  

(d) One Pool Club building and hotel rooms (7 rooms), having a total area of approximately 

2,749.85 square meters; 

(e) One employee house, having a total area of approximately 327.43 square meters; 

(f) One maintenance building (M&E) and employee house, having a total area of approximately 

1,129.90 square meters; and  

(g) One Fitness building and tennis court having a total area of 1,940.40 square meters. 

 

(3) Movable properties currently used in the operation of the Initial Assets. 

7.2. Detail of Additional Investment Assets No.1 

7.2.1. The Hotel Project Phase 2 

(1) Land 

A plot of land, where the Hotel Project Phase 2  invested by SRIPANWA, is situated at Tambon Wichit, 
Amphoe Muaeng Phuket, Phuket Province, having an area of approximately 5 rai 1 ngan 7.3 square wah 
and is represented by 1 Certificate of Utilization (Nor.Sor. 3 Kor.). The details are as follows: 

 

No. Nor.Sor. 3 Kor. 
No. 

Land No. Phuket Map No. Approximate Area  
(rai-ngan-square wah) 

1.  349 3 4624I 5-1-7.3 
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(2) Buildings and constructions 

Any buildings and constructions already built on the land where the Hotel Project Phase 2 is located which 
are buildings and construction that SRIPANWA invested in, including but not limited to buildings having 
pool suite and penthouses rooms together with facilitation area, reception area, restaurant and swimming 
pool. This shall include all systems, fixed assets, facilities and component parts of such buildings as well 
as any other immovable properties invested by SRIPANWA and currently used in the operation of the Hotel 
Project Phase 2. The details are as follows: 

(a) The Habita Building A: a three-story building used as pool suite and luxurious penthouses 

room consisting of 18 rooms, each of which is equipped with a private swimming pool with 

the western view of the Andaman Sea. The total area of the building is approximately 2,050 

square meters;  

(b) The Habita Building B: a three-story building (with one-story basement) used as pool suite 

and luxurious penthouses room consisting of 12 rooms, each of which is equipped with a 

private swimming pool with the western view of the Andaman Sea. The total area of this 

building is approximately 2,016 square meters; and 

(c) One swimming pool having a total area of approximately 821 square meters. 

(3) Movable properties currently used in the operation of the Hotel Project Phase 2. 

7.2.2. Villa X29 

(1) Land   

A plot of land, where the Villa X29 is located, invested by SRIPANWA, is situated at Tambon Wichit, Amphoe 

Muaeng Phuket, Phuket Province, having an area of approximately 3 ngan 43.3 square wah, and is 

represented by 1 Certificate of Utilization (Nor.Sor. 3 Kor.). The details are as follows: 

No.  Nor.Sor. 3 Kor. 
No. 

Land No. Phuket Map No. Approximate Area  
(rai-ngan-square wah) 

1.  1979 45 4624I 0-3-43.3 

 
(2) Buildings and constructions 

 Any buildings and constructions already built on the land where Villa X29 is located which are 
buildings and constructions that SRIPANWA invested in, including but not limited to the villa and  
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swimming pool. This shall include all systems, fixed assets, facilities and component parts of the 
buildings as well as any other immovable invested by SRIPANWA and currently used in the operation 
of Villa X29. The details are as follows:  

(a) Villa X29: a three-story single-detached villa, which is used as a five-bedroom luxurious villa 

with a private swimming pool, having a total area of approximately 1,634 square meters. 

 

(3) Movable properties currently used in the operation of Villa X29. 
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NEXUS 

Innovative real estate solutions 

 

 

16 October, 2018 

 

Ruam Issara Development Co., Ltd. 

2922/196 Charn Issara Tower 2, Floor 10 

New Phetchaburi Road, Bangkapi Sub-dictrict 

Huay Kwang District, Bangkok Metropolis 10310 

 

 

Subject: Property Valuation Report of Baba Beach Club Huahin Hotel 

 

Attention: Managing Director 

 

 

Dear Sir, 

 

  Nexus Property Consultants Public Company Limited (the Company) would like to 

submit market valuation of the land including 3-storey hotel building under the name “Baba Beach 

Club Huahin Hotel” where located at 758 Thew Talay Estate Project Road, separating from 

Phetchakasem Road (Highway No. 4), 196 Km. Stone, Cha-am Sub-district, Cha-am District, 

Phetchaburi Province as specified in the purpose of Hiring Contract dated 4 October, 2018. 

 

  Preparation of this report proposes to report opinions regarding valuation of the 

aforementioned property to Ruam Issara Development Co., Ltd. for public purposes and using merely 

as information for Real Estate Investment Trust (REIT) in property increase. Moreover, this Property 

Valuation Report, either part or all, cannot be neither used for other purposes nor other users who are 

not specified in the report but require utilizing this report,   
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NEXUS 

Innovative real estate solutions 

 

 

 

  as this report is conducted under hypothesis, conditions and restrictions as well as 

definitions as indicated in this report. The Company has considered the appraised property which is 

the land with approximate total area 2 Rai 2 Ngan 32 Square Wah where located a 3-stoery hotel 

building and other buildings which have approximate area 2,593.4 Square Meter, market value is as 

follow: 

 

 

Market Value of the property     513,000,000.- Baht 

(As of the appraised date 8 October, 2018)      (Five hundred and thirteen million Baht only) 

 

Market value of the property invested by REIT  509,000.000.-  Baht 

(As of the appraised date 22 December, 2018)      (Five hundred and nine million Baht only) 

  
 

  This Cover Letter and conclusion of property valuation shall be fully effective when 

it is attached along with the complete Property Valuation Report which is consisted of opinions and 

property valuation methods under the hypothesis, conditions and restrictions as well as definitions 

indicated in the Property Valuation Report including appendices attached to the Report. 

 

 

 

Yours Sincerely, 

Nexus Property Consultants Co., Ltd. 

 

 

…………………………………………            …………………………………………  

(Mr. Seksan Hiranprasartkul)    (Mr. Nutthaphol Muangnunta) 

Qualified Senior Valuer No. 075    Qualified Senior Valuer No. 475/Surveyor 
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Ref. No. UK 2018/332 

 

                                                                                              3 October, 2018 

 

Subject: Submission of Property Valuation Report 

Attention: Managing Director 

  Ruam Issara Development Co., Ltd. / for benefits of Charn Issara REIT Management  

  Co., Ltd.  

Dear Sir, 

 

  As UK Valuation and Agency Co., Ltd. receives hiring order to conduct property 

valuation and the Company has already conducted in accordance with the foregoing hiring order 

completely and the conclusion is as follow: 

 

Client’s name Ruam Issara Development Co., Ltd. 

For benefits of Charn Issara REIT Management Co., Ltd.  

Property Baba Beach Club Chaam-Huahin Hotel (total 18 rooms) 

Location 758, 196 196 Km. Stone, Phetchakasem Road (Highway No. 4) Cha-

am Sub-district, Cha-am District, Phetchaburi Province 

Purposes of valuation a) For establishment of Real Estate Investment Trust (REIT) 

b) For public purposes 

Criteria of valuation a. To determine Market Value 

b. To determine Net Depreciated Replacement Cost 

Valuation methods a. Comparison Approach with market information 

b. Cost Approach 

c. Income Approach 

Optimum utilization Type of commercial business / hotel 

Description of Land  

Land area 2 Rai 2 Ngan 32 Square Wah 

Title document Total 3 documents such as Title Deed No. 9866, 9867 and 9868 

Land owner Ruam Issara Development Co., Ltd. 

Encumbrances-mortgage Bank of Ayudhya Public Company Limited 

Transportation (access) Private Road, Land No. 55 and 137 (servitude of the property is 

registered) 

City plan  Pink Zone – Community type 
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Expropriation 

                                                                   
Property is no located in expropriation area  

(information as of 28 September, 2018) 
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Other laws 
 

Ministerial Regulation No. 30 (B.E. 2534) which is issued by virtue of 

Building Control Act B.E.2522 on Determination of forbidden areas 

for construction, modification or utilization of some types or kinds of 

building in some areas of Cha-am Sub-district, Cha-am District, 

Phetchaburi Province dated 17 October, 1990 which is referred to 

Government Gazette, Special Edition page 77 Volume 108, Part 199 

dated 15 November, 1991 (please find additional in Appendix-D.)   

Governmental 

development project 

1) Coastal Road as specified in Thailand Riviera Project of Ministry of 

Tourism and Sports in areas ranging from Phetchaburi – Huahin – 

Prachuab Kirikhan – Chumphon provinces in order to construct 

Coastal Road. 

2) High Speed Train Construction Project Bangkok – Huahin Route 
while Double Track Rain, Phase 1; Nakhonpathom – Huahin, Huahin 

– Prachuab Kirikhan, Prachuab Kirikhan - Chumphon Route has 

already made invitation for bidding.    

List of buildings, other 

constructions and fixtures 

and fittings 

1) 4 buildings and 3 items of other constructions 

2) Mechanical, Electrical, Plumbing Engineering System 

3) Furniture, equipment and appliances 

     (please find additional detail in Clause 4.2)  
Ownership of buildings Ruam Issara Development Co., Ltd. 

Survey date of property 17-18 September, 2018 

Inspected date of title 

document 

17 September, 2018 

Date of property valuation 28 September, 2018 

Conclusion of property 

valuation 

Income Approach by discounted cash flow valuation 

Value of property 517,040,000.- Baht (five hundred and seventeen million and forty 

thousand Baht only) 

Value of property in 

REIT 

496,290.000.- Baht (hour hundred and ninety six million two hundred 

and ninety thousand Baht only) 
Government estimated 

price 

Please find additional detail in Clause 3.2 

   

  The Company has performed its duty as Valuer carefully as well as in full compliance 

with professional standard and code of conduct. 

  Kindly be advised. 

                                             Yours Sincerely, 

 

…………………………………………………………………….  ………………………………………………………………… 

(Mr. Natee Tangtidtham)    (Mrs. Udomsri Nateekanchanlap 

Valuation Department Manager    Managing Director 

Qualified Senior Valuer No. 346    Qualified Senior Valuer No. 026   

 

Inspector: Mr. Natee Tangtidtham 

  Mrs. Somsri Temtraiphet 

 

Surveyor: Mr. Natee Tangtidtham 

KorPor 
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(Translation) 
 

Information Memorandum on SRIPANWA’s Acquisition of the Additional Investment Assets No. 2 and 
Related Party Transaction with Related Persons (Persons Related to the REIT Manager)  

 

As Charn Issara REIT Management Company Limited, (the “Company” or the “REIT Manager”), the REIT Manager 
of Sri Panwa Hospitality Real Estate Investment Trust (SRIPANWA) (“SRIPANWA”), has resolved to propose to the 
Trust Unitholders’ Meeting in the Extraordinary General Unitholders’ Meeting No.1/2018 of SRIPANWA to consider 
the approval of the investment in the additional investment assets no.2 (the “Additional Investment Assets No. 2”). 
The details are as follows:  
 

1.  Investment in the Additional Investment Assets No. 2   
 

1.1. Transaction Date 
 

After obtaining approval from the Extraordinary General Meeting of Trust Unitholders No. 1/2018 of SRIPANWA 
and the parties duly complied with precedent conditions specified in the agreements relating to acquisition of the 
Additional Investment Assets No. 2 of SRIPANWA where the REIT Manager expects that SRIPANWA will be able 
to enter into such transaction within 31 December 2018. 

 

1.2.  Related Parties and Their Relationship with SRIPANWA 
 

Issara United Development Co., Ltd. (“IUD”), the owner of the Additional Investment Assets No. 2, is a subsidiary 
of Charn Issara Development Public Company Limited (“CID”), who is related to SRIPANWA as CID holds 99.99 
percent of the total number of shares with voting rights in Charn Issara REIT Management Co., Ltd., the REIT 
Manager, and is the person with the controlling power of the REIT Manager. Also, CID is one of the major trust 
unitholders of SRIPANWA.  
 

1.3. Characteristics of Interests of the Persons Related to the REIT Manager 
 

IUD has interest by being the owner of the Additional Investment Assets No. 2 and CID has interest by being one 
of the major trust unitholders of SRIPANWA. 
 

1.4. General Characteristics and Details of the Additional Investment Assets No. 2  
 

SRIPANWA will utilize the fund received from the long term and/or short term loan in the amount of not exceeding 
the investment value of the Additional Investment Assets No. 2 and any other relevant expenses to invest in the 
Additional Investment Assets No. 2 by investing in the ownership of land, the building of the Baba Beach Club 
Chaam-Huahin hotel project, any building constructed on the land where the Baba Beach Club Chaam-Huahin 
hotel project is located and movable properties which IUD owns and uses in the operation of the Additional 
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Investment Assets No. 2 from IUD, where the total value shall not exceed Baht 550,000,000 (Five Hundred and 
Fifty Million) (expenses for the acquisition of the Additional Investment Assets No. 2 such as registration fees, 
value-added taxes (VAT), as well as other related fees and expenses will be borne by IUD) and the investment 
value shall not exceed of 15 percent of the lowest appraised value of the Additional Investment Assets No. 2 
appraised by appraisers. The details of the Additional Investment Assets No. 2 are provided as follows and in the 
Enclosure 2. 

 

(1) Land  

Ownership in 3 plots of land according to Title Deed No. 9866, 9867 and 9868 situated at 
Tambol Cha Am, Amphur Cha Am, Phetchaburi Province, with the total area as per Title Deed of 2 rai 2 ngan 32 
square wah, which are the location of the Baba Beach Club Chaam-Huahin hotel project and are owned by IUD. 

(2) Buildings and constructions  

Any buildings and constructions built on the plots of land where the Baba Beach Club Chaam-
Huahin hotel project is located, which are owned by IUD, including but not limited to the buildings having pool 
suite and penthouse rooms, as well as the facilitation area, the reception area, the restaurant and pool. This shall 
include all systems, fixed assets, facilities and component parts of such buildings as well as any other immovable 
properties owned by IUD and currently used in the operation of the Baba Beach Club Chaam-Huahin hotel 
project. 

(3) Movable properties currently used in the operation of the Baba Beach Club Chaam-Huahin hotel 
project. 

 

Source of fund utilized in the investment of the Additional Investment Assets No. 2 will be from the long term 
and/or short term loan in the total amount of not exceeding the investment value of the Additional Investment 
Assets No. 2 and any other relevant expenses from one or several commercial banks in Thailand, including other 
financial institutions or other institutions that may give loan to Real Estate Investment Trust, for instance, life 
insurance company and general insurance company which the lender might be persons related to the Trustee 
and may place the assets as collateral related to said loans for the investment in the Additional Investment Assets 
No. 2. 
 

In this regard, prior to the investment in the Additional Investment Assets No. 2, the REIT Manager has appointed 
two appraisal companies which are UK Valuations and Agency Company Limited (“UKV”) and Nexus Property 
Consultants Company Limited (“Nexus”) (collectively referred to as the “Appraisers”) as independent appraisers 
to appraise the value of the Additional Investment Assets No. 2. In this regard, SRIPANWA will invest in the 
Additional Investment Assets No. 2 in the amount not exceeding Baht 550,000,000 (Five Hundred and Fifty 
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Million) (expenses for the acquisition of the Additional Investment Assets No. 2 such as registration fees, value-
added taxes (VAT), as well as other related fees and expenses will be borne by IUD). The investment value shall 
not exceed 15 percent of the lowest appraised value of the Additional Investment Assets No. 2 appraised by the 
Appraisers. The details of the appraised value of the Additional Investment Assets No. 2 will be as provided in the 
Trust Unitholders’ invitation letter.  
 

1.5. Size of the Transaction and the Total Value of the Return 
 

The transaction of the investment in the Additional Investment Assets No. 2 have the total amount of not 
exceeding Baht 550,000,000 (Five Hundred and Fifty Million) (expenses for the acquisition of the Additional 
Investment Assets No. 2 such as registration fees, value-added taxes (VAT), as well as other related fees and 
expenses will be borne by IUD) in which the entire amount is to be paid on the date of the registration of the 
transfer of the Additional Investment Assets No. 2.   
 

In addition, as the transaction is considered a connected transaction between SRIPANWA and the persons 
related to the REIT Manager with the size of transaction from Baht 20,000,000 or exceeding 3 percent of the net 
asset value of SRIPANWA as of 29 June 2018 (representing Baht 3,164,810,965.49 (Three Thousand One 
Hundred Sixty Four Million and Eight Hundred Ten Thousand Nine Hundred Sixty Five Point Forty Nine)) which 
such transaction requires to obtain the approval from the Trust Unitholders’ Meeting of SRIPANWA of not less than 
three-fourths of all votes of trust unitholders attending the meeting and having the right to vote.     
 

In this regard, when counting votes exercised by all unitholders having voting rights, the REIT Manager will not 
include the votes from the trust unitholders with a special interest in the transaction. The details of the trust 
unitholders with a special interest in the proposed transaction for resolution will be as specified in Enclosure 11. 
 

1.6. Asset Value of the Additional Investment Assets No. 2 
 

The asset value of the Additional Investment Assets No. 2 will not exceed Baht 550,000,000 (Five Hundred and 
Fifty Million) (expenses for the acquisition of the Additional Investment Assets No. 2 such as registration fees, 
value-added taxes (VAT), as well as other related fees and expenses will be borne by IUD) by which the 
Appraisers who has been approved by the Office of the Securities and Exchange Commission (“SEC”), have 
appraised the value of the Additional Investment Assets No. 2 based on the income approach. In this regard, the 
appraised value shall not exceed 15 percent of the lowest appraised value of the Additional Investment Assets 
No. 2 appraised by the Appraisers.   
 

1.7. Basis for Calculating the Return 
 

The value of the Additional Investment Assets No. 2 is determined by the negotiation between the REIT Manager 
and the owner of the Additional Investment Assets No. 2 where the REIT Manager has taken into account the 
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location, the potential of the assets, the stability of the lessee, the ratio of return generated from the lease and the 
appraised values based on the appraisal report prepared by two Appraisers. 

1.8. Benefits which SRIPANWA will receive from Entering into the Transaction  
 

The REIT Manager is of the opinion that the investment in the Additional Investment Assets No. 2 is the investment 
in immovable properties that is located in a good location and is in a condition that is ready to seek for benefit 
also, the total value of the assets tend to increase. Moreover, the investment in the Additional Investment Assets 
No. 2 will enhance the chance of trust unitholders to receive higher returns in a long-term investment, as 
SRIPANWA will procure benefit from the Additional Investment Assets No. 2 by leasing such assets. Also, it will 
stabilize SRIPANWA’s rental fees through asset’s utilization diversification, which allow SRIPANWA to be less 
dependent on its sources of income due to the fact that the current investment assets and the Additional 
Investment Assets No. 2 have different target group of customers.  (The Initial Assets’ main target customers are 
high-end customer groups or persons with high purchase power who desire to stay in pool villas with extensive 
space and with privacy, while the Additional Investment Assets No. 1‘s main target customers are high-end 
customer groups or persons with less purchase power than the Initial Assets’ main target customers, by focusing 
on large group of customers such as tour groups, wedding groups, seminar, product launch etc. and the 
Additional Investment Assets No. 2’s main target customers are high-end customer groups or persons with 
purchase power and for people living in Bangkok and nearby provinces, having Huahin as the leisure destination, 
where they can conveniently travel to. The Additional Investment Assets No. 2 is also suitable for lovers and 
families with many activities and attractions nearby.) In addition, the investment of the Additional Investment 
Assets No. 2 will increase profit margin of the Initial Assets, the Additional Investment Assets No. 1, and the 
Additional Investment Assets No. 2 due to economies of scale and more efficient performance.  

 

1.9. Source of Fund for the Additional Investment Assets No. 2 
 

Source of fund to be used in the investment of the Additional Investment Assets No. 2 is from the long term and/or 
short term loan in the amount of not exceeding the investment value of the Additional Investment Assets No. 2 and 
any other relevant expenses. The details of the proposed loan will be as provided in the Trust Unitholders’ 
Meeting invitation letter.  
 

1.10. Approval for the Transaction between the SRIPAWA and the Persons Related to the REIT Manager 
 

The entering into the connected transaction with the persons related to the REIT Manager requires to obtain the 
approval from the Trust Unitholders’ Meeting of not less than three-fourths (3/4) of the total voting rights of the trust 
unitholders attending the meeting and having the right to vote. When counting votes exercised by all unitholders 
having voting rights, the REIT Manager will not include the votes from the trust unitholders with special interest in 



Enclosure 4 

Enclosure 4 Page 5 
 

the transaction. The details of the trust unitholders who has special interest in such transaction will be as specified    
in  Enclosure 11. 
 

1.11. Opinion of the Company’s Board of Directors regarding the Entering into the Transaction and the 
Comparison of Reasonableness between Entering into the Transaction with the Related Persons and the Third 
Party 

 

The Board of Directors of the REIT Manager (excluding the Directors with special interest, who shall not attend the 
meeting and shall not have the right to vote in Board of Directors’ Meeting for the agendas relating to the entering 
of such transaction which is Mr. Vorasit Issara, as the director of IUD) is of the opinion that the investment in the 
Additional Investment Assets No. 2 is for the best interest of SRIPANWA as it expands the growth of SRIPANWA’s 
investment in high quality assets and are the assets that have the ability to increase trust unitholder’s cash 
Distribution Per Unit (“DPU”).  In this regard, the expected DPU for the period from 1 January 2019 until 31 
December 2019 to be received by trust unitholders after the investment of the Additional Investment Assets No. 2, 
where the loan is a source of fund of such investment, will be increased not less than Baht 0.01 per unit when 
comparing to the expected DPU for the period from 1 January 2019 until 31 December 2019 to be received by 
trust unitholders in case SRIPANWA does not proceed to invest in the Additional Investment Assets No. 2. Also, 
such transaction will stabilize SRIPANWA’s rental fees through asset’s utilization diversification, which allows 
SRIPANWA to be less dependent on its sources of income (Asset Diversification) due to the fact that the Initial 
Assets, the Additional Investment Assets No.1 and the Additional Investment Assets No. 2 all have different target 
group of customers where the Initial Asset’s main target customers are high-end customer groups or persons with 
high purchase power who desire to stay in pool villa with extensive space and with privacy, while the Additional 
Investment Asset No. 1’s main target customers are high-end customer groups or persons with less purchase 
power than the Initial Asset’ main target customers, focusing on large group of customers such as tour group, 
wedding, seminar, product launch and the target of the Additional Investment Asset No. 2 are high-end customer 
groups or persons with purchase power and for people living in Bangkok and nearby provinces, having Huahin as 
the leisure destination, where they can conveniently travel where it is suitable for lovers and families with many 
activities and attractions in nearby.    
 

Additionally, in the determination of the final price that SRIPANWA will purchase the Additional Investment Assets 
No. 2 from IUD, SRIPANWA will take into account the relevant factors which are (1) the appraised value made by 
the Appraisers that have been approved by SEC (2) the condition of the capital market (3) the reasonable amount 
of return that investors will receive (4) the potential on the commercial-basis of the asset (5) the interest rate both 
in national and global markets and (6) the rate of return received from the investment in securities in the form of 
equity, bond and including other alternative investments. In this regard, the Board of Director of the REIT Manager 
(excluding the Director with special interest as mentioned above) is of the opinion that the value of the Additional 
Investment Assets No. 2 shall not exceed Baht 550,000,000 (Five Hundred Fifty Million) (expenses for the 
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acquisition of the Additional Investment Assets No. 2 such as registration fees, value-added taxes (VAT), as well 
as other related fees and expenses will be borne by IUD) which is higher than appraised value made by the 
Appraisers who appraised the lowest value of which does not exceed 15 percent.  Also, such amount is a fair and 
reasonable due to the fact that the Additional Investment Assets No. 2 is located in a good location, is in a ready-
to-seek-benefit condition and the value of assets tend to increase. 
 

1.12. Dissenting opinion of the Audit Committee and/or the REIT Manager which is different from the opinion 
of the Board of Directors of Company according to Item 1.11. 

 

The Directors (excluding the Director with special interest as mentioned above) have considered the entering into 
such transaction and do not have different opinions than the opinion of the Board of Directors of the REIT 
Manager as described in Item 1.11. 

1.13. Previous Related Party Transaction 
  

In the investment of the Additional Assets No. 1 of SRIPANWA, after the conversion of SPWPF, CIR transferred the 
ownership and the right of possession in the assets which are the Hotel Project Phase 2 and the X29 Villa located 
in Tambon Wichit, Amphoe Muaeng Phuket, Phuket, including movable properties used in the operation of such 
assets to SRIPANWA where the total price of the entire project is approximately at Baht 1,250,000,000 (One 
Thousand Two Hundred and Fifty Million). 
 

1.14. The Summarized Table of Financial Information   
 

Please consider the details as provided in the attachment. 
 

1.15. The Summarized Appraisal Report of the Appraisers 
 

Please consider the details as provided in the attachment 
 

 

2. Leasing of the Additional Investment Assets No. 2 
 

2.1 Transaction Date 
 

After obtaining the approval from the Extraordinary General Meeting of Trust Unitholders No. 1/2018 of 
SRIPANWA and SRIPANWA has completely acquired the Additional Investment Assets No. 2.  
 

2.2 Related Parties and Their Relationship with SRIPANWA 
 

Sri Panwa Management Co., Ltd., (“SPM”), a subsidiary of Charn Issara Residence Co., Ltd., (“CIR”), will enter 
into a lease agreement with SRIPANWA where SPM will be the main lessee of the Additional Investment Assets 
No. 2.     
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In this regard, SPM is related to SRIPANWA as CIR who holds 99.99 percent of the total sold shares of SPM and 
CIR has CID as a major shareholder, in which CID is related to SRIPANWA as a shareholder holding 99.99 
percent of the number of the share having right to vote of the Company and is the person with the controlling 
power of the REIT Manager. Also, CIR and CID are major trust unitholders of SRIPANWA. 
 

2.3 Characteristics of Interests of the Persons Related to the REIT Manager  
 

SPM will be the main lessee of the Additional Investment Assets No. 2 after SRIPANWA’s acquisition of such 
assets.  
 

2.4 General Characteristics of the Transaction 
 

SRIWANPA will enter into a lease agreement of assets with SPM, which will result in having SPM as the main 
lessee of the Additional Investment Assets No. 2, with the lease term of approximately 2 years and 7 months from 
the execution date of the agreement (where it is expected that the agreement will be executed on 20 December 
2018), and whereby SRIPANWA has the option to renew the lease agreement for 4 times, having the duration of 3 
years each time (where it is expected to be until 31 July 2033). 
 

2.5 Size of the Transaction and the Rent whereby the Main Lessee is required to pay SRIPANWA 
 

After SRIPANWA has entered into an lease agreement with SPM, resulting in having SPM as the main lessee of 
the Additional Investment Assets No. 2, having the lease term of approximately 2 years and 7 months from the 
execution date of agreement (where it is expected that the agreement will be executed on 20 December 2018), 
whereby SRIPANWA has the option to renew the lease agreement for 4 times, having duration of 3 years each 
time (where it is expected to be until 31 July 2033).  
 

In this regard, SPM agrees to pay the rent to SRIPANWA by categorized the rent into fixed rent throughout the 
term of the lease agreement and the renewal of such agreement and variable rent (In the 11 th – 15th year in case 
where there is renewal of the lease agreement) which the details are as follows: 

Fixed Rent  

SPM agrees to pay fixed amount of rent as a lump sum each year, made on monthly basis based on the fixed rate 
for each year as follows: 
 

 Annual Fixed Rent (Baht) 

Ended in July The Additional Investment Assets No. 2 
Year 1 (2019) 17,506,452 

(expecting to start from 20 December 2018 and 
ending on 31 July 2019) 
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 Annual Fixed Rent (Baht) 

Ended in July The Additional Investment Assets No. 2 
Year 2 (2020) 30,000,000  
Year 3 (2021) 30,000,000  
Year 4 (2022) 33,000,000  
Year 5 (2023) 33,000,000  
Year 6 (2024) 33,000,000  
Year 7 (2025) 36,300,000  
Year 8 (2026) 36,300,000  
Year 9 (2027) 36,300,000  

Year 10 (2028) 39,930,000  
Year 11 (2029) 39,930,000  
Year 12 (2030) 39,930,000  
Year 13 (2031) 43,923,000  
Year 14 (2032) 43,923,000  
Year 15 (2033) 43,923,000  

Remark:  SRIPANWA is expected to invest in the Additional Investment Assets No. 2 and enter into the lease 
agreement of the Additional Investment Assets No. 2 on 20 December 2018. 

Variable Rent 

In case there is a renewal of the lease agreement, SPM agrees to pay variable rent on an annual basis where the 
first payment will be made in the 11th year (from 1 August 2028) until the 15th year (31 July 2033). The payment will 
be due within 45 days from the one anniversary of lease term annually. The calculation of the variable rent are as 
follows:   

Variable Rent each year = 30% x (A-B-C) 

Whereas,  

A = Total income generated from the operation of the Additional Investment Assets No. 2 (income from 
rental fee of villa and rooms, service fees, and income from other services without interest revenue), and 
the amount of compensation received from the insurance company in case of business interruption, 
calculated from the date on which the SPM is liable to pay the variable rent each year until the end of the 
annual lease term as provided in the SPM’s financial statement. 
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B = Expenses (excluding fixed rent which must be paid to SRIPANWA as stated in the agreement (based on 
an accrual basis)) incurred in the operation of the additional investment asset, calculated from the date 
on which SPM is liable to pay the variable rent each year until the end of the annual lease term, which will 
not include interest expense as provided in SPM’s financial statement whereby the expense are as 
follows: 

(1)  Total capital incurred in the operation of the Additional Investment Assets No. 2 (such as security 
service fee, cleaning fee and capital incurred in the other operation) 

(2)  Total expenses in the operation of the Additional Investment Assets No. 2 (such as sale and 
marketing expense and fee that give to the operator of asset (if any)) 

(3)  Total expenses in the other operations of the Additional Investment Assets No. 2 (such as house 
and building tax, other tax related to land and building, insurance fee, auditing fee and internal 
check fee, image-improving expense which arise from the maintenance expense) 

C = Fixed rent as specified in the agreement (based on an accrual basis), calculated 

from the date on which SPM is liable to pay the variable rental each year until the end of the annual lease 

term. 

In addition, as the transaction is considered a connected transaction between SRIPANWA and the persons 
related to the REIT Manager with the size of transaction from Baht 20,000,000 or exceeding 3 percent of the net 
asset value of SRIPANWA as of 29 June 2018 (representing Baht 3,164,810,965.49 (Three Thousand One 
Hundred Sixty Four Million and Eight Hundred Ten Thousand Nine Hundred Sixty Five Point Forty Nine)) which 
such transaction requires obtain the approval from the Trust Unitholders’ Meeting of SRIPANWA not less than 
three-fourths of all votes of trust unitholders attending the meeting and having the right to vote. 

In this regard, when counting votes exercised by all unitholders having voting rights, the REIT Manager will not 
include the votes from the trust unitholders with a special interest in the transaction. The details of the trust 
unitholders with a special interest in the proposed transaction for resolution will be as specified in Enclosure 11. 
 

2.6 Basis for Calculating the Rent which the Main Lessee must pay SRIPANWA 
 

The rent that SPM is liable to pay SRIPANWA in return for the lease of the Additional Investment Assets No. 2 is in 
line with the ability to seek profit from the Additional Investment Assets No. 2 and is in a form of fixed and variable 
rents, which is aligned with the rent structure for leasing the Initial Assets and the Additional Asset No.1 which 
SPM currently rents from SRIPANWA. 
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2.7 Benefits from the Leasing of the Additional Investment Assets No. 2 
 

Leasing the Additional Investment Assets No. 2 will increase trust unitholder’s Cash Distribution Per Unit1 (“DPU”).    
Also, it will stabilize SRIPANWA’s rental fees through asset’s utilization diversification, which allow SRIPANWA to 
be less dependent on its sources of incomes due to the fact that the current investment asset and the Additional 
Investment Assets No. 2 have different target groups of customers.  (The Initial Assets’ main target customers are 
high-end customer groups or persons with high purchase power who desire to stay in pool villas with extensive 
space and with privacy, while the Additional Assets No. 1‘s main target customers are high-end customer groups 
or persons with less purchase power than the Initial Assets’ main target customers, by focusing on large group of 
customers such as tour group, wedding groups, seminar, product launch etc. and the Additional Investment 
Assets No. 2’s main target customers are high-end customer groups or persons with purchase power and having 
Huahin as the leisure destination for people living in Bangkok and nearby provinces where they can conveniently 
travel to. The Additional Investment Assets No. 2 is also suitable for lovers and families with many activities and 
attractions in nearby.)  In addition, the investment of the Additional Investment Assets No. 2 will increase profit 
margin of the all the assets including the Initial Assets, the Additional Assets No. 1, and the Additional Investment 
Assets No. 2 due to economies of scale and more efficient performance. 
 

2.8 Approval of the Transaction 
 

The entering into the connected transaction with the person related to the REIT Manager requires to obtain the 
approval from the Trust Unitholders’ meeting of SRIPANWA not less than three-fourths (3/4) of the total voting 
rights of the trust unitholders attending the meeting and having the right to vote. When counting votes exercised 
by all unitholders having voting rights, the REIT Manager will not include the votes from the trust unitholders with a 
special interest in the transaction. The details of the trust unitholders who has special interest in such transaction 
will be as specified in Enclosure 11. 
 

2.9.  Opinion of the REIT Manager’s Board of Directors regarding the Entering into the Transaction and the 
Comparison of Reasonableness between Entering into the Transaction with the Related Party and the Third 
Party 
 

The Board of Directors of the Company (excluding the Directors with special interest, who shall not attend the 
meeting and shall not have the right to vote in Board of Directors’ Meeting for the agendas relating to the entering 
of such transaction which is Mr. Worasit Issara, as the director of SPM) is of the opinion that the rental structure 
that SPM is liable to pay to SRIPANWA from leasing the Additional Investment Assets No. 2 is fair and reasonable 

                                                      

 

1 Before deducting the withholding tax or the income tax 
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as it is in line with the ability to seek profit of the Initial Asset and the Additional Investment Assets No.1 and is in a 
form of fixed and variable rents which is aligned with the rental structure for the leasing of the Initial Assets and 
the Additional Investment Assets No.1 that SPM currently rents from SRIPANWA.   Additionally, SPM, who is the 
main lessee of the Initial Asset and the Additional Investment Assets No.1 of SRIPANWA, is a professional 
experienced hotel operator who have effective and experienced teams in variable areas which they are familiar 
with the Additional Investment Assets No. 2; therefore, entering into the lease agreement of the Additional 
Investment Assets No. 2 with SPM is considered to be the transaction made for the best interest of SRIPANWA. 
 

2.10 Opinion of the Independent Directors and/or Directors of the Company which different from the opinion 
of Board of Directors of the Company as provided in Item 2.9 

The Directors (excluding the Director with special interest) has already considered this transaction and do not 
have different opinion than the Board of Directors opinion described in Item 2.9. 

2.11 Previous Related Party Transaction 
 

(1) SRIPANWA has let SPM lease the Initial Assets (converting from SPWPF) with the term of 11 
years and 7 months (calculating from the date that SRIPANWA received the rights and duties of such asset lease 
agreement from SPWPF until 31 July 2028) where the parties have the option to renew the lease agreement, 
having the duration of 15 years each time.  

In this regard, SPM agrees to pay the rent to SRIPANWA on a monthly basis which may be categorized into fixed 
and variable rent, whereby details of the rents are as follows: 

Fixed rent  

SPM agrees to pay a fixed amount of rent as a lump sum each year, made on monthly basis based on the fixed 
rate for each year (presently, the lease term is in the 6th year as provided in the table below) as follows:  

Year Annual fixed rent   
 (Baht) 

1-5 151,000,000 
6-8 166,100,000 
9-11 182,710,000 

12-14 200,981,000 
15 221,079,100 
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Variable Rent  

SPM agrees to pay a variable rent on an annual basis where first payment will be made in the 1 1 th  year (from 1  August 

2023) until the end of the lease agreement term (in the 15th year (31 July 2028)).  The payment will be due within 45 days 

from the one year anniversary of the lease term annually. The calculation of the variable rent are as follows:    

Variable Rent each year = 30% x (A-B-C)  

Whereas, 

A = Total income generated from the operation of the Initial Assets and the income from the management of 
villa and the lease-back of the villa to be leased out as a hotel, calculated from the date on which SPM is 
liable to pay the variable rent each year until the end of the annual lease term, (income from rental fee of 
the villas and rooms, service fees, income from share of revenue and income from other services without 
interest revenue), sharing of net gross profit from in food and beverages, spa service, shuttle service, 
meeting rooms and other services which guests of the Initial Assets uses such services at the Additional 
Investment Assets No.1 and/or assets to be further invested in (Referral Fee), and the amount of 
compensation received from the insurance company in case of business interruption, calculated from the 
date on which the SPM is liable to pay the variable rent each year until the end of the annual lease term 
as provided in the SPM’s financial statement. 

B = Expenses (excluding fixed rent which must be paid to SRIPANWA as stated in the agreement (based on 
an accrual basis)) incurred in the operation of the Initial Assets and the management of the villa and the 
lease-back of the villa to be leased out as hotel, calculated from the date on which SPM is liable to pay 
the variable rent until the end of the annual lease term, which will not include interest expense as 
provided in SPM’s financial statement whereby the expense are as follows: 

(1)  Total capital incurred in the operation of the Initial Assets and the management of the villa and the 
lease-back of the villa to be leased out as hotel (such as the security service fee, cleaning fee and 
capital incurred in the other operations). 

(2)  Total expenses incurred in the operation of the Initial Assets and the management of villa and the 
lease-back of the villa to be leased out as hotel (such as sales and marketing expense and fee paid 
to the manager of the assets (if any)) 

(3)  Total expenses in the other operations of the Initial Assets and the management of the villa and the 
lease-back of the villa to be leased out as hotel (such as house and building tax, other tax related to 
land and building, insurance fee, auditing fee and internal check fee.   Image-improving expense 
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shall calculate only on the part related to the Initial Assets, whereas the maintenance expense shall 
calculate on the part related to the Initial Assets and villa which are leased back to be leased out as 
hotel) 

C = Fixed rent as specified in the agreement (based on an accrual basis), calculated 
from the date on which SPM is liable to pay the variable rent each year until the end of the annual lease 
term  

Fixed rent in case of the lease agreement is renewed  

SPM agrees to pay a fixed amount of rent as a lump sum each year from the date in which the renewed lease 
agreement is enforceable (1 August 2028). The annual fixed rent will be made on monthly basis based on the 
fixed rental rate for each year as follows: 

Year 
(calculating from the date in 
which the renewable lease 
agreement is enforceable) 

Annual fixed rent (Baht) 

1-2 221,079,100 

3-5 243,187,010 

6-8 267,505,711 

9-11 294,256,282 

12-14 323,681,910 

15 356,050,101 

Variable rent in case of the lease agreement is renewed 

Variable rent for the lease agreement in case the lease agreement is renewed will use the same calculation 
formula enforced throughout the renewed lease term. The payment of variable rent will start from first year that the 
lease is renewed. 

(2) SRIPANWA has let SPM to lease the Additional Investment Assets No. 1 after the conversion of 
SPWPF which have the term of 2 years and 8 months from the date of execution of the agreement (until 31 July 
2019). The parties have the option to renew the lease agreement 3 times, having duration 3 year per time (until 31 
July 2028) (“First Rental Period”). Other than the option to renew the lease agreement at the end of lease term of 
First Rental Period, each party has option to renew lease agreement for 5 times, having duration 3 year each time 
(“Second Rental Period”).  
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In this regard, SPM agrees to pay rental fee to SRIPANWA on monthly basis consisting of fixed and variable rent, 
whereby the details are as follows: 

Fixed rent for First Rental Period 

SPM agrees to pay a fixed amount of First Rental Period as a lump sum each year, calculated from the date which 
the renewed lease agreement is enforceable. The annual fixed rent will be made on monthly basis based on the 
fixed rent rate throughout lease term and renewed lease agreement term within First Rental Period and variable 
rent (in the 8th-12th year of First Rental Period in case that the lease agreement is renewed). The details are as 
follows: 

Year Annual fixed rent (Baht) 

Ending in July The Additional Investment Assets No.1 
Year 1 (2017) 65,100,000  

(starting on 1 December 2016 and ending on 31 
July 2017) 

Year 2 (2018) 93,000,000 
Year 3 (2019) 93,000,000 
Year 4 (2020) 93,000,000 
Year 5 (2021) 93,000,000 
Year 6 (2022) 102,300,000 
Year 7 (2023) 102,300,000 
Year 8 (2024) 102,300,000 
Year 9 (2025) 112,530,000 

Year 10 (2026) 112,530,000 
Year 11 (2027) 112,530,000 
Year 12 (2028) 123,783,000 

Variable Rent  

SPM agrees to pay the variable rent annually whereby the first payment will be made in the 8th year (from 1 August 
2023) of First Rental Period until the end of lease term of First Rental Period (the 12 th year (31 July 2028)). The 
payment will be due within 45 days from one year anniversary of a lease term annually.  The calculation of the 
variable rent are as follows:   

Variable Rent each year =  30% x (A – B – C)  
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Whereas, 

A =   Total income generated from the operation of the Additional Investment Assets No.1 (income from rental 
fee of villa and rooms, service fees, and income from other services without interest revenue), sharing of 
net gross profit from food and beverages, spa service, shuttle service, meeting rooms and other services 
which guests of the Additional Investment Assets No.1 uses services at the Initial Assets and/or assets to 
be further invested in (Referral Fee), and the amount of compensation received from the insurance 
company in case of business interruption, calculated from the date on which the SPM is liable to pay the 
variable rent each year until the end of the annual lease term as provided in SPM’s financial statement. 

B = Expenses (excluding rental fee paying to SRIPANWA as stated in the agreement (base on an accrual 
basis)) incurred in the operation of the Additional Investment Assets No.1, calculated from the date on 
which SPM is liable to pay variable rent each year until the end of the end of the annual lease term, which 
will not include the interest expense as provided in SPM’s financial statement whereby the expense are 
as follows: 

(1)  Total capital incurred in the operation of the Additional Investment Assets No,1 (such as the security 
service fee, cleaning fee and capital incurred in other operations). 

(2)  Total expenses on the operation of the Additional Investment Assets No.1 ( such as sales and 
marketing expense and fees paid to the operator of assets (if any)) 

 

(3)  Total expenses in the other operations of the Additional Investment Assets No.1 (such as house and 
building tax, other tax related to land and building, insurance fee, auditing fee and internal check 
fee and image-improving expense arising from the maintenance). 

C = Fixed rent as stated in the agreement (based on an accrual basis), calculated from the date in which 

SPM is liable to pay the variable rental each year until the end of the annual lease term. 
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Fixed rent for Second Rental Period  

SPM agrees to pay a fixed amount of Second Rental Period as a lump sum each year, from the date on which the 
renewed lease agreement is enforceable. The annual fixed rent will be made on monthly basis based on the fixed 
rental rate for each year (in case the lease agreement is renewed) as follows: 
 

Year Annual fixed rent (Baht) 

1-2 123,783,000 

3-5 136,161,300  

6-8 149,777,430  

9-11 164,755,173  

12-14 181,230,690  

15 199,353,759 

Variable Rent  

Variable rent for the lease agreement in case the lease agreement is renewed will use the same calculation 
formula enforced throughout the renewed lease term. The payment of variable rent will start from first year that the 
lease is renewed. 
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(Attachment) 

The Summarized Table of Financial Information of SRIPANWA  

For year ended 31 December 2017 and for the 6-month period ended 30 June 2018 
 

Financial information according to SRIPANWA financial statement examined by Deloitte Touche Tohmatsu Jaiyos 
Co., Ltd. for the for the year ended 31 December 2017 and the reviewed financial statements for the 6-month 
period ended 30 June 2018 whereby summary details are as follows: 
 

Item (Unit: Million Baht)   

Balance Sheet 
As at 

31 December 
2017 

As at 
30 June 2018 

Assets   
Investment - Net 3,482.00 3,482.00 
Cash and Cash Equivalents 30.40 24.86 
Debtor 144.37 97.94 
Deferred Expenses 0.76 0.92 
Other Assets  – Net 13.59 12.94 
Total Assets 3,671.12 3,618.66 
Liabilities   
Accrued Expenses 8.33 6.55 
Other Liabilities 447.08 447.41 
Total Liability 455.41 453.96 
Capital from unitholders 3,097.72 3,097.72 
Retained Earnings (Loss) 117.99 66.98 
Net Assets 3,215.71 3,164.70 

Profit and Loss Statement 
For the year 
ended 31 

December 2017 

For the 6-month 
period ended 30 

June 2018 
Investment Income 278.15  137.80 
Other Income - - 
Total Income 278.15  137.80 
Management Fee 8.74  4.36 
Trustee Fee 8.74  4.36 
Professionals Fee 0.61  0.42 
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Registrar Fee 1.27 0.62 
Expenses for sale and management 23.04 11.62 
Total Expenses 42.40 21.38 
Net Income from Investments 235.75 116.42 

Cash Flow Statement 
For the year 
ended 31 

December 2017 

For the 6-month 
period ended 30 

June 2018 
Net Cash Received from (Used in) Business Operation 187.00 143.75 
Net Cash Received from (Used in) Fund Raising (190.15) (149.30) 

Net Increase (Decrease) of Cash and Cash Equivalents (3.15) (5.55) 

Significant Financial Ratios and Additional Significant 
Information 

For the year 
ended 31 

December 2017 
As at 30 June 2018 

Net Assets Per Unit (Baht) 11.5232 11.3404 

Increase in Net Assets from Operation for the Period 
Per Unit (Baht) 

0.86 0.33 

Debt to Total Assets Ratio (%) 12.41 12.55 
Debt to Net Assets Ratio (%) 14.16  14.34 
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(Attachment) 

The Summarized Appraisal Report of the Appraisers 

The two appraisers namely UK Valuations and Agency Company Limited (“UKV”) and Nexus Property Consultants 
Company Limited (“Nexus”) (collectively referred to as the “Appraisers”), has appraised the Additional Investment 
Assets No. 2. The appraisal report of the appraiser can be summarized as follows: 

Appraisers 

Appraised Value by 
Income Approach Method 

prior to Adjustment 
according to SRIPANWA’s 

Structure 
(Million Baht) 

Appraised Value by 
Income Approach Method 
according to SRIPANWA’s 

Structure 
(Million Baht) 

 

Date of Appraisal 

UKV 517.04/1 496.29/1 28 September 2561 
Nexus 513.00/2 509.00/2 8 October 2561 

Note:  /1 The asset appraised value by UKV is based on the appraisal report dated 3 October 2018 (value as of 
28 September 2018) and calculated by income approach method. 

 /2 The asset appraised value by Nexus is based on the appraisal report dated 16 October 2018 (value as 
of 8 October 2018) and calculated by income approach method. 
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(Translation) 
 

Information Memorandum on SRIPANWA’s Related Party Transactions with Related Persons 
(Persons Related to the Trustee) 

 
1. Transaction Date : After obtaining approval from the Trust Unitholders’ Meeting of SRIPANWA 

for the related matters with the dissenting votes of the trust unitholders of 
less than one-fourth of all trust units sold and the parties have already 
satisfied all of the conditions precedent specified in the loan agreement of 
SRIPANWA.  
 

2. Counterparty and 
relationship with 
SRIPANWA 

: Persons related to the Trustee, which may be securities companies, 
commercial banks, financial institutions and/or insurance companies that 
are related to the Trustee pursuant to relevant laws and regulations. 
 

3. Characteristics of the 
Interest of Persons Related 
to the Trustee 

: Persons related to the Trustee, as persons whom SRIPANWA wishes to 
obtain a loan for the investment in the Additional Investment Assets No. 2 
of SRIPANWA. 
 

4. General Characteristics of 
the Transaction 

: SRIPANWA will obtain a loan from a person related to the Trustee and may 
place collateral to the persons related to the Trustee and will utilize the 
amount received from the said loan for the investment in the Additional 
Investment Assets No. 2. 
 

5. Conditions for the Loan : Long-term loan and/or short-term loan in the total amount of not exceeding 
the investment value of the Additional Investment Assets No. 2 and any 
other relevant expenses for the investment in the Additional Investment 
Assets No. 2.   

 

6. Size of the Transaction and 
Total Value of the Return 

: Total amount of all loans will be in the amount of not exceeding the 
investment value of the Additional Investment Assets No. 2 and any other 
relevant expenses, where the interest rate, interest payment, and provision 
of collateral related to the loans will be as agreed upon by SRIPANWA and 
the lender. 
 
 

7. Criteria for Determining the 
Value of the Return 

: The conditions of the loan, including interest rate, interest payment, and 
provision of collateral related to the loan will be reasonable and will not  
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prejudice any interest of SRIPANWA. In this regard, terms of the relevant 
agreements will be made on an arm’s length basis. Transaction costs 
derived from the entering into the transaction imposed to SRIPANWA will 
be at a fair and reasonable rate, when comparing with the repayment 
ability of interest and principal, loan tenor, collateral, creditor seniority, 
interest rate previously charged to SRIPANWA and interest rate charged 
to other borrowers. In addition, parties with special interest in the 
transaction shall not be involved in the decision to enter into such 
transaction.  The entry into such transaction will primarily take into account 
the benefits of both SRIPANWA and the trust unitholders, such as the 
return, amount, interest rate, loan tenor and term of payment, etc.  

   

8. Benefits from the Loan : The loan for the investment in the Additional Investment Assets No. 2  will 
benefit the trust unitholders since the loan has the cost of debt lower than 
the cost of equity, and it will not be burdensome to the existing trust 
unitholders for the additional investment therefore, the trust unitholders will 
not be affected by control dilution effect and return dilution effect. 

   
9. Approval for the Transaction : This transaction requires to obtain approval from the Trust Unitholders’ 

Meeting of SRIPANWA of not less than the majority vote which is 
exceeding the half of all trust units of the trust unitholders attending the 
meeting and having the right to vote. In case SRIPANWA takes out a loan 
from persons related to the Trustee, this transaction may be deemed as a 
conflict of interest between SRIPANWA and the Trustee. Therefore, the 
Trust Unitholders’ Meeting of SRIPANWA shall not resolve with the 
dissenting votes of more than one-fourth of all trust units sold.  Provided 
that the counting of such votes of all trust unitholders having the right to 
vote, the REIT Manager will not include the votes from persons related to 
the Trustee in the proposed transaction.  

The details of the trust unitholders having conflict of interests in the 
proposed transaction for resolution will be as specified in Enclosure 11 
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10. Opinion of the REIT 
Manager’s Board of 
Directors regarding the 
Entering into the 
Transaction and the 
Comparison of 
reasonableness between 
Entering into the 
Transaction with the 
Related Party and the Third 
Party 

: The REIT Manager’s Board of Directors is of the opinion that the loan for 
the investment of SRIPANWA in the additional investment assets will 
benefit the trust unitholders as it will enhance the efficiency of 
SRIPANWA’s financial management structure and lower the cost of 
investment comparing to the offering of trust units which will result in the 
enhancement of yield for the trust unitholders.  In addition, the REIT 
Manager’s Board of Directors has also taken into account the risk 
management on SRIPANWA’s liquidity. The interest rate payable by 
SRIPANWA on this loan is comparable to the rate of prime customers 
offered by most commercial banks in the country offer to their clients of 
similar industry and with similar conditions (e.g. matters related to rights 
between creditor and shareholders/trust unitholders, and other risk 
factors) which is substantially lower than the cost of equity of SRIPANWA. 
In addition, the REIT Manager’s Board of Directors opines that entering 
into the loan transaction by SRIPANWA with the persons related to Trustee 
does not cause any conflict of interests or prejudice any interests of 
SRIPANWA, as it will be on an arm's length basis and beneficial to the 
trust unitholders.   
 

11. Dissenting opinion of the 
Audit Committee and/or the 
REIT Manager’s Board of 
Directors which is different 
from the opinion of the 
Board of Directors of 
Company according to Item 
10  

 

: None 

12. Previous Related Party 
Transaction  
 

: None 

13. List of the Executives and 
List of the First 10 Trust 
Unitholders as of the Date 
of Determination of the List 
of Trust Unitholders (Record 
Date) 

: 1. List of Executives The executives of the Company who are the REIT 
manager of SRIPANWA, are as follows:  
Ms. Janpen Sirithawornwong    
Ms. Sumana Vorachun 
Ms. Wanpen   Srathongchan 
Mr. Narakorn Boonbumroong   
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2. List of the First 10 Trust Unitholders as of the date of determination of 

the list of trust unitholders (Record Date) (on 22 November 2018) 
according to the List of Trust Unitholders. The details will be as 
specified in Enclosure 11. 

 
14. The Summarized Table of 

Financial Information 
: Please consider the details as appeared in the attachment below. 
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(Attachment) 
The Summarized Financial Information of SRIPANWA 

For year ended 31 December 2017 and for the 6-month period ended 30 June 2018 
 

Financial information according to SRIPANWA’s financial statements audited by Deloitte Touche Tohmatsu Jaiyos 

Company Limited for the year ended 31 December 2017 and the reviewed financial statements for the 6-month 

period ended 30 June 2018 whereby summary details are as follow: 

Item (Unit: Million Baht)   

Balance Sheet  
As at 

31 December 
2017 

As at  
30 June 2018 

Assets   
Investment - Net 3,482.00 3,482.00 
Cash and Cash Equivalents 30.40 24.86 
Debtor 144.37 97.94 
Deferred Expenses 0.76 0.92 
Other Assets – Net 13.59 12.94 
Total Assets 3,671.12 3,618.66 
Liabilities   
Accrued Expenses 8.33 6.55 
Other Liabilities 447.08 447.41 
Total Liability 455.41 453.96 
Capital from unitholders 3,097.72 3,097.72 
Retained Earnings (Loss) 117.99 66.98 
Net Assets 3,215.71 3,164.70 

Profit and Loss Statement 
For the year 
ended 31 

December 2017 

For the 6-month 
period ended 30 

June 2018 
Investment Income 278.15  137.80 
Other Income - - 
Total Income 278.15  137.80 
Management Fee 8.74  4.36 
Trustee Fee 8.74  4.36 
Professionals Fee 0.61  0.42 
Registrar Fee 1.27 0.62 
Expenses for sale and management 23.04 11.62 
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Total Expenses 42.40 21.38 
Net Income from Investments 235.75 116.42 

Cash Flow Statement 
For the year 
ended 31 

December 2017 

For the 6-month 
period ended 30 

June 2018 
Net Cash Received from (Used in) Business Operation 187.00 143.75 
Net Cash Received from (Used in) Fund Raising (190.15) (149.30) 

Net Increase (Decrease) of Cash and Cash Equivalents (3.15) (5.55) 

Significant Financial Ratios and Additional Significant 
Information 

For the year 
ended 31 

December 2017 
As at 30 June 2018 

Net Assets Per Unit (Baht) 11.5232 11.3404 

Increase in Net Assets from Operation for the Period 
Per Unit (Baht) 

0.86 0.33 

Debt to Total Assets Ratio (%) 12.41 12.55 

Debt to Net Assets Ratio (%) 14.16  14.34 
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 Opinion Report of the Independent Financial 
Advisor on SRIPANWA’s Acquisition of the Additional 

Investment Assets No. 2  

And 

 Related Party Transactions with Persons Related to 
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Glossary of Terms 
“Charn Issara Group” Charn Issara Development Public Company Limited and Subsidiaries  
“SRIPANWA” Sri Panwa Hospitality Real Estate Investment Trust 
“Hotel Project”  Baba Beach Club Chaam-Huahin Hotel project 
“SET” The Stock Exchange of Thailand 
“Additional Investment 
Assets No.2” 

Ownership in Land, buildings and constructions and Movable properties 
currently used in the operation of Baba Beach Club Chaam-Huahin Hotel 
project 

“Independent Financial 
Advisor” or “IFA” “BTCAS” 

Baker Tilly Corporate Advisory Services (Thailand) Limited 

“Trustee” or “SCBAM” SCB Asset Management Company Limited 
“Company” or “ REIT 
Manager” or “CIRM” 

Charn Issara REIT Management Company Limited 

“Notifications Relating to 
the Transaction” 

Notification of the Office of the Securities and Exchange Commission No. 
SorRor. 26/ 2555 Re: Provisions relating to Particulars, Terms and 
Conditions in a Trust Instrument of Real Estate Investment Trust, dated 
November 21, 2012, (and as amended);  

“Sri Panwa Hotel Phase 1” The Initial Investment Assets of SPWPF consists of 38 villas and 7 pool 
suites. 

“Sri Panwa Hotel Phase 2” The Additional Investment Assets No.1 consists of two buildings of  30 
units of pool suite and penthouse and one Pool Villa (X29). 

“SEC” The Office of the Securities and Exchange Commission 
“CID” Charn Issara Development Public Company Limited 
“CIR” Charn Issara Residence Company Limited 
“IUD” Issara United Development Company Limited 
“MLR” Minimum Lending Rate 
“NAV” Net Asset Value 
“REIT” Real Estate Investment Trust 
“SCB” The Siam Commercial Bank Public Company Limited  
“SPM” Sri Panwa Mnagement Company Limited  
“TAV” Total Asset Value 
“THB” Thai Baht 
“WACC” Weighted Average Cost of Capital 
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22 November 2018 

Subject Opinion of the Independent Financial Advisor on the Acquisition of Assets of SRIPANWA and 
Transaction between SRIPANWA and Connected Persons of the REIT Manager 

To Unitholders of Sri Panwa Hospitality Real Estate Investment Trust 

Appendix:  

1) Economic and Industry Overview 
2) Summary of Sri Panwa Hospitality Real Estate Investment Trust 
3) Summary of Sri Panwa Management Company Limited 
4) Summary of Issara United Company Limited 
5) Financial Projection of the Hotel Project 

Reference:  

1) Resolution of the Board of Director’s the meeting for the Additional Investment Assets No.2 of 
Sri Panwa Hospitality Real Estate Investment Trust, dated 8 November 2018 

2) Information memorandum on the Acquisition of Assets of SRIPANWA and Transaction 
between SRIPANWA and Connected Persons of the REIT Manager, dated 8 November 2018 

3) Information memorandum on the connected transaction between SRIPANWA and Connected 
Persons of the Trustee, dated 8 November 2018 

4) Minutes of the Annual General Meeting of the Unitholders of Sri Panwa Hospitality Real 
Estate Investment Trust on 25 April 2018. 

5) Prospectus of the trust unit offering of Sri Panwa Hospitality Real Estate Investment Trust 
6) Audited financial statements of Sri Panwa Hospitality Real Estate Investment Trust for 2016 

and 2017, Reviewed financial statements and Interim financial statements for three-month 
period, ended 30 September 2018 

7) Audited financial statements of Sri Panwa Management Company Limited for 2015, 2016 and 
2017 

8) Affidavit, memorandum of association (MOA), information and other documents as well as 
management interview of Issara United Development Company Limited, Sri Panwa 
Management Company Limited, Charn Issara REIT Management Company Limited, Financial 
Advisor, Legal Advisor and related officers 

9) Letter of summary of appraisal report prepared by UK Valuation and Agency Company 
Limited, dated 3 October 2018 

10) Letter of summary of appraisal report prepared by Nexus Property Consultants Company 
Limited, dated 16 October 2018  
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11) Document of summary assumptions prepared by UK Valuation and Agency Company Limited 
with Asset Level approach and REIT Level approach, appraised on 28 September 2018 

12) Document of summary assumptions prepared by Nexus Property Consultants Company 
Limited with Asset Level approach, appraised on 8 October 2018 

13) Document of summary assumptions prepared by Nexus Property Consultants Company 
Limited with REIT Level approach, appraised on 20 December 2018 
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Charn Issara REIT Management Company Limited, (the “Company” or the “REIT Manager”), the REIT 
Manager of Sri Panwa Hospitality Real Estate Investment Trust (SRIPANWA) (“SRIPANWA”), has convened the 
Board of Directors the Company’s Meeting No. 4/ 2018 on 8 November 2018 and has resolved to propose to 
the Trust Unitholders’ Meeting in the Extraordinary General Unitholders’ Meeting No.1/ 2018 of SRIPANWA to 
consider the approval of the investment in the additional investment assets, which is the ownership of land, 
buildings and constructions and movable properties currently used in the operation of the Baba Beach Club 
Chaam-Huahin Hotel Project (the “Additional Investment Assets No. 2” )  with the total value of not exceeding 
THB 550 million, which is currently owned by Issara United Development Company Limited (“IUD”), and Leasing 
of the Additional Investment Assets No. 2 to Sri Panwa Management Company Limited (“SPM”) 

Since IUD and SPM are the related persons of the REIT Manager, the transaction is considered as the 
connected transaction between SRIPANWA and the persons related to the REIT Manager with the size of 
transaction greater than THB 20 million or exceeding 3% of the net asset value of SRIPANWA which is required 
to disclose information on such transaction to the SET, the approval from trust unitholders' meeting by affirmative 
votes of not less than three – fourths of the total number of votes of the trust unitholders who attend the meeting 
and have the right to vote, whereby the trust unitholders who have special interest in the transaction shall not 
be entitled to cast vote thereon. 
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Executive Summary 

Charn Issara REIT Management Company Limited, (the “Company” or the “REIT Manager”), the REIT 
Manager of Sri Panwa Hospitality Real Estate Investment Trust (SRIPANWA) (“SRIPANWA”), has convened the 
Board of Directors the Company’s Meeting No. 4/ 2018 on 8 November 2018 and has resolved to propose to 
the Trust Unitholders’ Meeting in the Extraordinary General Unitholders’ Meeting No.1/ 2018 of SRIPANWA to 
consider the approval of the investment in the additional investment assets, which is the ownership of land, 
buildings and constructions and movable properties currently used in the operation of the Baba Beach Club 
Chaam-Huahin Hotel Project (the “Additional Investment Assets No. 2” )  located in Tambol Chaam, Amphur 
Chaam, Phetchaburi Province. The Hotel comprises 18 luxurious hotel rooms with a private swimming pool with 
the view of Huahin sea in each room.  The construction was completed in 2017 and has begun the operation 
since October 2017, which is currently owned by Issara United Development Company Limited (“IUD”), and 
Leasing of the Additional Investment Assets No. 2 to Sri Panwa Management Company Limited (“SPM”) 

The “Additional Investment Assets No. 2 is the investment in the ownership of land, buildings and 
constructions and movable properties currently used in the operation of the Baba Beach Club Chaam-Huahin 
Hotel Project (the “Hotel Project”) owned by IUD with the total value of not exceeding THB 550 million (expenses 
for the acquisition of the Additional Investment Assets No. 2 such as registration fees, value-added taxes (VAT), 
as well as other related fees and expenses will be borne by IUD). For the source of fund, SRIPANWA will utilize 
the fund received from the long term and/or short term loan in the amount of not exceeding the investment value 
of the Additional Investment Assets No. 2 and any other relevant expenses to invest in the Additional Investment 
Assets No. 2 which IUD owns and uses in the operation of the Additional Investment Assets No. 2 from IUD. 
IUD is a subsidiary of Charn Issara Development Public Company Limited (“CID”) who is related to SRIPANWA 
as CID holds 99.99% of the total number of shares with voting rights in Charn Issara REIT Management Co., 
Ltd., the REIT Manager, and is the person with the controlling power of the REIT Manager. Also, CID is one of 
the major trust unitholders of SRIPANWA.    

In addition, SRIWANPA will enter into a lease agreement of assets with SPM, which will result in having 
SPM as the main lessee of the Additional Investment Assets No. 2, with the lease term of approximately 2 years 
and 7 months from the execution date of the agreement (where it is expected that the agreement will be 
executed on 20 December 2018), and whereby SRIPANWA has the option to renew the lease agreement for 4 
times, having the duration of 3 years each time (where it is expected to be until 31 July 2033). In this regard, 
SPM is related to SRIPANWA as CIR who holds 99.99% of the total sold shares of SPM and CIR has CID as a 
major shareholder, in which CID is related to SRIPANWA as a shareholder holding 99.99 percent of the number 
of the share having right to vote of the Company and is the person with the controlling power of the REIT 
Manager. Also, CIR and CID are major trust unitholders of SRIPANWA.    
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Since IUD and SPM are the related persons of the REIT Manager, the transaction is considered as the 
connected transaction between SRIPANWA and the persons related to the REIT Manager with the size of 
transaction from THB 20 million or exceeding 3% of the net asset value of SRIPANWA. 

SRIPANWA is required to disclose information on such transaction to the SET, the approval from trust 
unitholders' meeting by affirmative votes of not less than three – fourths of the total number of votes of the trust 
unitholders who attend the meeting and have the right to vote, whereby the trust unitholders who have special 
interest in the transaction shall not be entitled to cast vote thereon. 

Based on the above regulations, the Company has appointed Baker Tilly Corporate Advisory Services 
(Thailand) Limited which is an independent financial advisor approved by the SEC and is independent of 
SRIPANWA, to render opinion to SRIPANWA’s trust unitholders on the transaction. 

The IFA is of the opinion that the transaction on the Acquisition of Assets of SRIPANWA from the 
Connected Persons of the REIT Manager is reasonable in which SRIPANWA will have benefits as follows: 

• SRIPANWA has the right to make full use of the Additional Investment Assets No.2 

• The Additional Investment Assets No.2 has a potential to grow. 

• The Additional Investment Assets No.2 is in good condition. 

• The Additional Investment Assets No.2 is located in a golden location. 

• Investment in the Additional Assets No.2 has no effect on existing unitholders and the unit price. 

• The lessee (SPM)of the Additional Investment Assets No.2 has experience in hotel management. 

• The seller (IUD) of The Additional Investment Assets No.2 is responsible for acquisition costs of the 
assets 

• The transaction with connected persons enable the negotiation to proceed smoothly. 

The IFA has considered the reasonableness of price of the Acquisition of the Additional Investment 
Assets No. 2 by the valuation of the Additional Investment Assets No. 2 for three methods which are: 

1) Book Value Approach 

2) Discounted Cash Flow Approach (Income Approach) by independent appraiser, divided into two 
submethods: 

- Valuation based on the operation of the Additional Investment Assets No.2 (Asset Level) 

- Valuation based on the Net cash flow that SRIPAWNA will receive from the lease agreement 
of the Additional Investment Assets No.2 (REIT Level)  
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3) Discounted Cash Flow by independent financial advisor, divided into two submethods: 

- Valuation based on the operation of the Additional Investment Assets No.2 (Asset Level) 

- Valuation based on the Net cash flow that SRIPAWNA will receive from the lease agreement 
of the Additional Investment Assets No.2 (REIT Level) 

The IFA is of the opinion that The DCF approach by the independent appraisers and the DCF approach 

by the IFA are appropriate because they consider the cash flow generating ability of the assets. The summary 
of the fair value estimation of the Additional Investment Assets No.2 is in the following table: 

Valuation Method Valuation submethod Fair Value (THB million) 

Discounted Cash Flow 
by independent 

appraiser 

Valuation based on the operation of the Additional Investment Assets No.2  
(Asset Level) 

513.00 – 517.04 

Valuation based on the Net cash flow that SRIPAWNA will receive from the 
lease agreement of the Additional Investment Assets No.2 (REIT Level) 

496.29 – 509.00 

Discounted Cash Flow 
by independent 
financial advisor 

Valuation based on the operation of the Additional Investment Assets No.2  
(Asset Level) 

560.98 

Valuation based on the Net cash flow that SRIPANWA will receive from the 
lease agreement of the Additional Investment Assets No.2 (REIT Level) 

572.75 

Considering the above information, the fair value of the Additional Investment Assets No.2 is between 
THB 513.00 – 560.98 million (Asset Level) and between THB 496.29 – 572.75 million (REIT Level), in which the 
transaction price of not exceeding THB 550 million is in the said ranges. Therefore, the IFA is of the opinion 
that the transaction price is reasonable. 

Based on the information above, the IFA is of the opinion that the unitholders of SRIPANWA should 
approve the investment in the Additional Investment Asset No.2 

However, the decision as to vote in favor of the transaction depends principally on the shareholder’s 
individual judgement. The shareholders are recommended to additionally study the information in all documents 
enclosed with the notice of the shareholders’ meeting so as to use own judgement and discretion in oder to 
make an informed decision. 
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Baker Tilly Corporate Advisory Services (Thailand) Limited as the IFA, hereby certifies that we have 
considered and analyzed all information and rendered opinion fairly and thoroughly under professional 
standards by paying attention primarily to the interest of the shareholders. 

In providing the above opinion, the IFA has taken into account the information and documents available 
publicly, the information from industry analyses and forecasts, the information and documents supplied by 
concerned parties, including the management interview. In no circumstances, the IFA will represent and 
warranty the accuracy or completeness of the obtained information and the information from the management 
interview. Moreover, the opinion is based on the economic environment and the information prevailing at the 
time of preparing this report. Therefore, any significant change in these factors could have an impact on the 
IFA’s opinion. 
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A. Opinion of the Independent Financial Advisor on the Acquisition of 
Assets of SRIPANWA and Transaction between SRIPANWA and 

Connected Persons of the REIT Manager 

Charn Issara REIT Management Company Limited, (the “Company” or the “REIT Manager”), the REIT 
Manager of Sri Panwa Hospitality Real Estate Investment Trust (SRIPANWA) (“SRIPANWA”), has convened the 
Board of Directors the Company’s Meeting No. 4/ 2018 on 8 November 2018 and has resolved to propose to 
the Trust Unitholders’ Meeting in the Extraordinary General Unitholders’ Meeting No.1/ 2018 of SRIPANWA to 
consider the approval of the investment in the additional investment assets, which is the ownership of land, 
buildings and constructions and movable properties currently used in the operation of the Baba Beach Club 
Chaam-Huahin Hotel Project (the “Additional Investment Assets No. 2” )  with the total value of not exceeding 
THB 550 million, which is currently owned by Issara United Development Company Limited (“IUD”), and Leasing 
of the Additional Investment Assets No. 2 to Sri Panwa Management Company Limited (“SPM”) 

Since IUD and SPM are the related persons of the REIT Manager, the transaction is considered as the 
connected transaction between SRIPANWA and the persons related to the REIT Manager with the size of 
transaction from THB 20 million or exceeding 3% of the net asset value of SRIPANWA which is required to 
disclose information on such transaction to the SET, the approval from trust unitholders' meeting by affirmative 
votes of not less than three – fourths of the total number of votes of the trust unitholders who attend the meeting 
and have the right to vote, whereby the trust unitholders who have special interest in the transaction shall not 
be entitled to cast vote thereon. 
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1. Nature of the transaction 

1.1 Transaction date 

 Investment in the Additional Investment Assets No. 2 

After obtaining approval from the Extraordinary General Meeting of Trust Unitholders No. 1/ 2018 
and the parties duly complied with precedent conditions specified in the agreements relating to 
acquisition of the Additional Investment Assets No. 2 of SRIPANWA where the REIT Manager expects 
that SRIPANWA will be able to enter into such transaction within 31 December 2018.  

 Leasing of the Additional Investment Assets No. 2  

After obtaining the approval from the Extraordinary General Meeting of Trust Unitholders No. 
1/2018 of SRIPANWA and SRIPANWA has completely acquired the Additional Investment Assets No. 2.    

1.2 General characteristics of the transaction 

 Investment in the Additional Investment Assets No. 2 

SRIPANWA will utilize the fund received from the long term and/or short term loan in the amount 
of not exceeding the investment value of the Additional Investment Assets No. 2 and any other relevant 
expenses to invest in the Additional Investment Assets No. 2 by investing in the ownership of land, the 
building of the Baba Beach Club Chaam-Huahin Hotel Project, any building constructed on the land 
where the Baba Beach Club Chaam-Huahin Hotel Project is located and movable properties which IUD 
owns and uses in the operation of the Additional Investment Assets No. 2 from IUD (expenses for the 
acquisition of the Additional Investment Assets No. 2 such as registration fees, value-added taxes (VAT), 
as well as other related fees and expenses will be borne by IUD). Details of the assets are as follows: 

1) Ownership in 3 plots of land according to Title Deed No. 9866, 9867 and 9868 situated at Tambol 
Chaam, Amphur Chaam, Phetchaburi, with the total area as per Title Deed of 2 rai 2 ngan 32 square 
wah, which are the location of the Baba Beach Club Chaam-Huahin Hotel Project. 

2) Any buildings and constructions built on the plots of land where the Baba Beach Club Chaam-Huahin 
Hotel Project is located. 

3) Movable properties currently used in the operation of Baba Beach Club Chaam-Huahin Hotel Project. 
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 Leasing of the Additional Investment Assets No. 2  

SRIWANPA will enter into a lease agreement of assets with SPM, which will result in having SPM 
as the main lessee of the Additional Investment Assets No. 2, with the lease term of approximately 2 
years and 7 months from the execution date of the agreement (where it is expected that the agreement 
will be executed on 20 December 2018) , and whereby SRIPANWA has the option to renew the lease 
agreement for 4 times, having the duration of 3 years each time (where it is expected to be until 31 July 
2033).  

1.3 Size of the transaction 

Investment in the Additional Investment Assets No. 2 

The transaction of the investment in the Additional Investment Assets No. 2 have the total amount 
of not exceeding Baht 550,000,000 (Five Hundred and Fifty Million) (expenses for the acquisition of the 
Additional Investment Assets No. 2 such as registration fees, value-added taxes (VAT), as well as other 
related fees and expenses will be borne by IUD) in which the entire amount is to be paid on the date of 
the registration of the transfer of the Additional Investment Assets No. 2. When calculating the transaction 
size according to the Notification related to the transaction, the size is 16.48 of the net asset value of 
SRIPANWA according to the reviewed financial statements as at 30 September 2018.  Details of the 
calculation of the connected transaction size are as follows: 

Transaction size = Transaction value x 100 = 550,000,000 x 100 = 16.48% 
  NAV of SRIPANWA  3,336,854,166   

Leasing of the Additional Investment Assets No. 2  

After SRIPANWA has entered into the investment in the Additional Investment Assets No. 2, 
SRIPANWA will lease those assets to SPM, which SPM agrees to pay rental fees by categorized into fixed 
rent throughout the term of the lease agreement and the renewal of such agreement and variable rent (In 
the 11th – 15th year in case where there is renewal of the lease agreement) which the details are as 
follows: 
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Fixed Rent 

 SPM agrees to pay fixed amount of rent as a lump sum each year, made on monthly 
basis based on the fixed rate for each year as follows: 

Year Annual Fixed Rent (THB) 

Year 1 (2019) 
17,506,452 

(expecting to start from 20 December 2018 and ending on 31 July 2019) 
Year 2 (2020) 30,000,000 
Year 3 (2021) 30,000,000 
Year 4 (2022) 33,000,000 
Year 5 (2023) 33,000,000 
Year 6 (2024) 33,000,000 
Year 7 (2025) 36,300,000 
Year 8 (2026) 36,300,000 
Year 9 (2027) 36,300,000 

Year 10 (2028) 39,930,000 
Year 11 (2029) 39,930,000 
Year 12 (2030) 39,930,000 
Year 13 (2031) 43,923,000 
Year 14 (2032) 43,923,000 
Year 15 (2033) 43,923,000 

Remark: SRIPANWA is expected to invest in the Additional Investment Assets No. 2 and enter into the lease 
agreement of the Additional Investment Assets No. 2 on 20 December 2018. 

Variable Rent 

In case there is renewal of the lease agreement, SPM agrees to pay variable rent on an 
annual basis where the first payment will be made in the 11th year (from 1 August 2028) until the 
15th year (31 July 2033). The payment will be due within 45 days from the first day of the 
anniversary of lease term annually. The calculation of the variable rent are as follows:  

Variable Rent each year   = 30% x (A-B-C) 

Whereas,  

A = Total income generated from the operation of the Additional Investment Assets No. 2 (income 
from rental fee of villa and rooms, service fees, and income from other services without interest 
revenue), and the amount of compensation received from the insurance company in case of 
business interruption, calculated from the date on which the SPM is liable to pay the variable rent 
until the end of the annual lease term according to SPM’s financial statement. 
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B = Expenses (excluding fixed rent which must be paid to SRIPANWA as stated in the agreement 
(based on an accrual basis)) incurred in the operation of the Additional Investment Assets No. 2 
calculated from the date on which the calculated from the date on which the SPM is liable to pay 
the variable rent until the end of the annual lease term, which will not include interest expense as 
appeared in SPM’s financial statement whereby the expense as follows: 

(1) Capital incurred in the operation of the Additional Investment Assets No. 2 (such as 
security service fee, cleaning fee and capital incurred in the other operation). 

(2) Total expense in the operation of the Additional Investment Assets No. 2 (such as sale 
 and marketing expense and fee that give to the operator of asset (if any)) 

(3) Total expense in the other operation the Additional Investment Assets No. 2 (such as 
 house and building tax, other tax related to land and building, insurance fee, auditing fee 
 and internal check fee, image improving expense and maintenance expense) 

C = Fixed rent as specified in the asset lease agreement (based on an accrual basis), calculated 
from the date on which SPM is liable for the variable rental until the end of the annual lease term. 

When calculate fixed rental payments for the period of 15 years in accordance with the Notification 
relating to the transaction, the size of the transaction is 16.09% of the net asset value of the SRIPANWA 
according to the reviewed financial statements ended 30 September 2018, with details of the calculation 
of the connected transaction size as follows: 

Transaction size = Transaction Value x 100 = 536,965,452 x 100 = 16.09% 
  NAV of SRIPANWA  3,336,854,166   

Investment in the Additional Investment Assets No.2  and leasing of the Additional Investment Assets 
No. 2  are transactions between SRIPANWA and the persons related to the REIT Manager and the Trustee with 
the size of transaction from THB 20 million or exceeding 3% of the net asset value of SRIPANWA which requires 
the approval from the Trust Unitholders’ Meeting of not less than three-fourths of all votes of trust unitholders 
attending the meeting and having the right to vote.    

In this regard, when counting votes exercised by all unitholders having voting rights, the REIT Manager 
will not include the votes from the trust unitholders with a special interest in the transaction. The details of the 
trust unitholders with a special interest in the proposed transaction for resolution will be provided in the Trust 
Unitholders’ Meeting invitation letter. 
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1.4 Relevant parties and relationship 

Investment in the Additional Investment Assets No. 2 

Buyer: Sri Panwa Hospitality Real Estate Investment Trust (“SRIPANWA”)  

Seller: Issara United Development Company Limited (“IUD”) 

IUD, the owner of the Additional Investment Assets No. 2, is a subsidiary of CID, who is related to 
SRIPANWA as CID holds 99.99% of the total number of shares with voting rights in CIRM, the REIT Manager, 
and is the person with the controlling power of the REIT Manager. Also, CID is one of the major trust unitholders 
of SRIPANWA.    

Leasing of the Additional Investment Assets No. 2  

Lessor: Sri Panwa Hospitality Real Estate Investment Trust (“SRIPANWA”) 

Lessee: Sri Panwa Management Co.,Ltd (“SPM”) 

SPM is related to SRIPANWA as CIR is a shareholder of SPM who holds 99.99% of the total sold shares 
of SPM and CIR has CID as a major shareholder, in which CID holds approximately 85.36% of the number of 
the share having right to vote of CIR. Moreover, CID is related to SRIPANWA as a shareholder holding 99.99% 
of the number of the share having right to vote of the Company and is the person with the controlling power of 
the REIT Manager. Also, CIR and CID are major trust unitholders of SRIPANWA.    

The relation of investment in the Additional Investment Assets No. 2 and leasing of the Additional Investment 
Assets No. 2 
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1.5 Details of the acquired assets 

1.5.1 General Information of the Additional Investment Assets No.2 

Additional Investment Assets No.2 is the ownership in and, building and constructions and Movable 
properties currently used in the operation of Baba Beach Club Chaam-Huahin Hotel Project which is located in 
Tambol Chaam, Amphur Chaam, Phetchaburi Province. The Hotel comprises 18 luxurious hotel rooms with a 
private swimming pool with the view of Huahin sea in each room.  The construction was completed in 2017 and 
has begun the operation since October 2017.  The details of the assets are as follows: 

1) Land 

Ownership in 3 plots of land according to Title Deed No. 9866, 9867 and 9868 situated at Tambol 
Chaam, Amphur Chaam, Phetchaburi, with the total area as per Title Deed of 2 rai 2 ngan 32 square 
wah, which are the location of the Baba Beach Club Chaam-Huahin Hotel Project and are owned by IUD. 
The details of land are as follows: 

No. Title deed No. Parcel No. Dealing file No. Map sheet No. 
Approximate land area 
as per the title deed 

1 98661 45 1291 4934 I 0410-16 (1/1000) 0-2-72 
2 98671 46 37176 4934 I 0410-16 1-0-0 
3 98681 47 34871 4934 I 0410-16 (1/1000) 0-3-60 

Total 2-2-32.0 
Remark: /1These lands are under encumbrances as they are mortgaged with a financial institution creditor. The mortgages will be 
released or removed prior to transfer of ownership to SRIPANWA. 

2) Buildings and constructions 

Any buildings and constructions built on the plots of land where the Baba Beach Club Chaam-Huahin 
Hotel Project is located, which are owned by IUD, including but not limited to the buildings having pool 
suite and penthouse rooms, as well as the facilitation area, the reception area, the restaurant and pool. 
This shall include all systems, fixed assets, facilities and component parts of such buildings as well as 
any other immovable properties owned by IUD and currently used in the operation of the Baba Beach 
Club Chaam-Huahin Hotel Project. Details are as follows: 

Buildings and constructions Useful life Area (Sq.m.) Details 

Building A: three-storey 2 years (2016) 1,711.00 

A three-storey building used as luxurious pool suites and 
penthouses comprising 16 rooms each of which is 
equipped with a private swimming pool with the view of 
Huahin sea. 

Bilding B: three-storey 2 years (2016) 766.20 
A three-storey building used as luxurious pool suites 
comprising 2 rooms, each of which is equipped with a 
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Buildings and constructions Useful life Area (Sq.m.) Details 
private swimming pool with the view of Huahin sea 
including fitness and restaurant. 

Building C: one-storey 2 years (2016) 56.20 A one-storey building used as beverage bar  
Building D: one-storey 2 years (2016) 60.00 A one-storey building used as restaurant 
One car parking area 2 years (2016) 21.00  

Outdoor swimming pool 2 years (2016) 275.00  

3) Movable properties currently used in the operation of Baba Beach Club Chaam-Huahin Hotel 
Project 

1.5.2 Details of room in the Addional Investment Asset No.2 

No. Room type 
Approximate area per 

room (Sq.m.) 
Number of room 

(Rooms) 
Approximate total 
room area (Sq.m. 

1 Beachfront Pool Suite Ground Floor 95 6 570 

2 Beachfront Pool Suite 73 10 730 

3 Beachfront Penthouse  150 2 300 

Total 1,600 

Source: IUD, details as at 1 November 2018  

Additionally, IUD may consider register servitude right over the land owned by IUD, whether in whole or 
in part, for the purpose of entrance-exit, street, walkway, walkway to sea, driveway, electricity, water supply, 
telephone, water drainage, including other utilities for the benefit of the land that SRIPANWA will receive the 
transfer of ownership from IUD and/or may consider granting of right to use or exploit to SRIPANWA over the 
land owned by IUD, whether in whole or in part, for the purpose of entrance-exit, street, walkway, walkway to 
sea, driveway, electricity, water supply, telephone, water drainage, including other public utilities as to be 
agreed upon by SRIPANWA and IUD thereafter. 
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Pictures of Additional Investment Asset No.2 

Buildings 

Building A and Building B 

 
 
 
 
 
 
 
 
 
 
 

Bulding C 
 

 
 
 
 
 
 
 
 
 
 
 

Building D 
 
 
 
 
 
 
 
 
 
 
 
 

Building A 
Building B 
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Guestrooms 

Beachfront Poolsuite Groundfloor 
 

 

Beachfront Poolsuite 
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Beachfront Penthouse 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

Restaurant and bar 

Restaurant 
 
 
 
 
 
 
 
 
 
 
 
 

Bar 
 
 
 
 
 
 
 
 
 



Opinion of the Independent Financial Advisor 

23 
 

Project Plan 

 

 

 

 

 

 

1.5.3 Location 

Baba Beach Club Chaam-Huahin hotel is located at 758 Petchkasem Road (Highway No. 4), at 
Kilometres 196, on the east side of Petchkasem Road, Chaam District, Phetchaburi with famous tourist   

Places 
Distance from Baba Beach Club Chaam-Huahin 

hotel (Km.) 

Official Places 

Naresuan Camp 6.00 

Monuments of King Naresuan 6.35 

Klai Kangwon Palace 18.82 

Commercial Places 

Huahin Airport 15.43 

Black Mountain Water Park 18.24 

Market Village Huahin 22.63 

Cicada Market 24.91 

Vana Nava Waterpark 25.11 

Residence 

Kritsada Nakhon 24 Village 1.02 

Casa Seaside Chaam Village 3.52 

Others 

Huahin Beach 15.01 

Wat Huay Mongkol 24.76 

Suan Soan Pradipat 29.24 

 
  

Baba Beach Club 
Chaam-Huahin Hotel 
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1.5.4 Historical performance 

1. Occupancy Rate 

Unit: Percent 

Room Type 
January 
2018 

February 
2018 

March 
2018 

April 
2018 

May 
2018 

June 
2018 

July 
2018 

August 
2018 

September 
2018 

Beachfront Pool Suite Ground Floor 17 24 39 56 41 46 68 66 44 
Beachfront Pool Suite 32 41 51 51 64 55 74 64 61 
Beachfront Penthouse  52 54 58 67 68 67 74 58 67 

2. Average Daily Rate 

Unit: THB 

Room Type 
January 
2018 

February 
2018 

March 
2018 

April 
2018 

May 
2018 

June 
2018 

July 
2018 

August 
2018 

September 
2018 

Beachfront Pool Suite Ground Floor 8,586 9,095 8,073 8,627 7,035 6,963 6,326 6,684 7,187 
Beachfront Pool Suite 9,116 9,769 8,370 9,626 8,129 8,356 7,532 7,978 7,726 
Beachfront Penthouse  14,638 13,369 12,501 13,158 11,012 32,141 11,461 11,585 11,974 

3. Proportion of occupancy by country from January to September 2018  

 
Source: CIRM 

 

  

Thailand
87.07%

China 1.96%

USA 1.67%

Taiwan 1.42%
Great Britain 1.40%

Others 6.48%
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1.5.5 Revenue and cost structures of the Additional Investment Asset No.2 

The details of revenue and main cost structures of the Additional Investment Assets No.2, which is Baba 
Beach Club Chaam-Huahin hotel of 18 hotel rooms between January 2018 and September 2018 are as follows: 

Unit: THB 
January 
2018 

February  
2018 

March 
 2018 

April 
 2018 

May  
2018 

June  
2018 

July  
2018 

August 
2018 

September 
2018 

Revenue                   

Rooms  1,645,702   1,887,643   2,293,672   2,869,772   2,612,895   2,442,338   3,069,065   2,864,594   2,459,992  

Food & Beverage  1,030,826   1,135,694   1,425,170   1,740,954   1,763,061   2,139,076   2,905,667   2,380,577   2,061,039  

Other income  21,893   249,498   21,327   21,685   217,205   52,284   76,381   86,172   798,066  
Total Revenue  2,698,421   3,272,835   3,740,168   4,632,410   4,593,160   4,633,698   6,051,114   5,331,343   5,319,097  

Cost of Sales                    
Rooms  -     -     -     -     -     -     -     -     -    

Food & Beverage  313,840   377,598   499,741   602,620   558,292   618,135   892,203   740,686   625,070  

Other income  -     6,000   -     -     -     1,715   23,059   33,459   11,402  
Total cost of sales  313,840   383,598   499,741   602,620   558,292   619,850   915,262   774,145   636,471  

Other costs                   
Payroll cost  638,474   569,047   670,031   731,320   755,971   873,733   804,458   872,765   921,243  

Other costs  954,642   978,533   1,284,030   939,802   1,243,144   3,389,453   1,297,067   1,540,156   1,344,620  
Total other costs  1,593,116   1,547,580   1,954,061   1,671,122   1,999,114   4,263,186   2,101,525   2,412,921   2,265,863  
Gross operating profit  791,464   1,341,657   1,286,366   2,358,668   2,035,754   (249,338)  3,034,327   2,144,277   2,416,762  

Expenses                   

Payroll    449,807   318,393   363,827   401,292   422,733   556,462   499,651   554,615   705,560  

Others  1,705,480   1,232,750   1,749,714   1,599,545   1,478,873   (275,904)  1,267,675   1,459,867   2,286,598  
Total expenses  2,155,286   1,551,143   2,113,540   2,000,837   1,901,607   280,558   1,767,326   2,014,482   2,992,158  
Earning before interest tax 
depreciation and amortization 

 (1,363,822)  (209,486)  (827,174)  357,831   134,147   (529,896)  1,267,001   129,795   (575,395) 

1.6 Lease agreement term 

After obtaining approval from the Extraordinary General Meeting of Trust Unitholders No. 1/2018 of 
SRIPANWA and SRIPANWA has completely acquired the Additional Investment Assets No. 2 , SRIWANPA will 
enter into a lease agreement of assets with SPM, which will result in having SPM as the main lessee of the 
Additional Investment Assets No. 2, with the lease term of approximately 2 years and 7 months from the 
execution date of the agreement (where it is expected that the agreement will be executed on 20 December 
2018), and whereby SRIPANWA has the option to renew the lease agreement for 4 times, having the duration 
of 3 years each time (where it is expected to be until 31 July 2033). 
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1.7 Summary of Draft Agreements relating to the Transaction 

Summary of draft agreements relating to the investment in the Additional Investment Assets No. 2 

Remark: Summary of the following draft agreements is the preliminary summary of terms and conditions 
of related draft agreements and subject to change in accordance with the negotiation and discussion between 
related parties.  

1. Summary of draft agreement to Sale and Purchase for Immovable Properties (the Additional 
Investment Assets No. 2) 

Subject Details 
Buyer  SCB Asset Management Company Limited as Trustee of Sri panwa Hospitality Real Estate 

Investment Trust (“SRIPANWA”) 
Seller Issara United Development Company Limited (the “Seller” or “IUD”) 
Assets to be Purchased (1) Land which is situated at Tambol Cha Am, Amphur Cha Am, Phetchaburi Province, with 

the total area of 2 rai 2 ngan 32 square wah, comprised of Land Title Deeds No. 9866, 
9867 and 9868, whereby the assets currently used in the operation of the Baba Beach 
Club Chaam-Huahin Hotel Project (the “Hotel Project) are located, including public utility 
systems and component parts of such land, of which IUD has ownership and which are 
currently used in the operation of the Hotel Project.  

(2) Buildings and structures built on the land as aforementioned, where assets currently 
used in the operation of the Hotel Project are located, including but not limited to the 
following:  

1)  Building A: a three-storey building used as pool suites and penthouses of 16 rooms, 
having a total area of approximately 1,711 square meters; 

2)  Building B: a three-storey building used as pool suites of 2 rooms and restaurant, 
having a total area of approximately 766.20 square meters; 

3)  Building C: a one-storey building used as beverage bar, having a total area of 
approximately 56.20 square meters; 

4) Building D: a one-storey building used as restaurant, having a total area of 
approximately 60 square meters 

5) Car parking area for one spot, having a total area of approximately 21 square 
meters 

6) Outdoor swimming pool, having a total area of approximately 275 square meters  
Including the systems, fixtures, other facilities and component parts of such buildings and 
immovable properties, of which IUD has the ownership and which are currently used in the 
operation of the Hotel Project. 

Conditions Precedent 
 

▪ Assets to be Purchased shall have no significant damage and/or defect that effects the 
use of such assets for leasing or operating in the ordinary course.  

▪ IUD lawfully received an approval from the shareholders’ meeting and/or the board of 
directors’ meeting in order to negotiate, enter into, amend and execute this agreement 
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Subject Details 
and related documents and IUD has executed and delivered the following documents 
to SRIPANWA:   
(1) Original or copy, certified by authorized persons, of licenses for constructing, 

modifying and demolishing buildings and certificate of constructing, plans and 
blueprint of buildings to be purchased as per the request of SRIPANWA; and 

(2) Engineering report of buildings to be purchased.  
▪ The registration of ownership in the Assets to be Purchased shall be undertaken without 

any statement from the officials indicating that Assets to be Purchased are subject to 
pending disputes, or that documents relating to title of land to be purchased may 
revoked; or any statement indicating that SRIPANWA’s rights to the Assets to be 
Purchased may after the transfer of ownership be revoked. After the transfer of 
ownership, SRIPANWA shall be able to dispose, distribute, and transfer the Assets to be 
Purchased without any restriction if it is in the same manner as transferred from IUD and 
in compliance with the laws and regulation being enforceable at that time.  

▪ IUD has transferred and Sri panwa Management Company Limited (“SPM”) has received 
the transfer of rights and obligations by novation agreement with regard to the 
Management Agreement of Assets in Baba Beach Club Residence Huahin (the “Villa 

Project”) and the Hotel Membership Agreement of the Villa Project entered into with the 
owners of villas in the Villa Project (the “Villa Owners”) and IUD has taken any action in 
order to have all of the Villa Owners to completely enter into the novation agreements, 
except for cases where IUD has already taken relevant actions in order to have  the Villa 
Owners to enter into novation agreements but the Villa Owners did not give consent to 
such transfer of rights and obligation as aforementioned or did not sign in the novation 
agreements prior to or on the date of registration of transfer of ownership in Assets to be 
Purchased.  In these events, IUD shall take any action in order to have these Villa Owners 
to completely enter into the novation agreements without delay after the date of 
registration of transfer of ownership in the Assets to be Purchased. 

Transfer of Ownership in 
the Assets to be 
Purchased  

▪ Parties agree to effect the registration of transfer of ownership in Assets to be Purchased 
within the date and time as agreed by the parties.   

▪ On the date of registration of transfer of ownership in Assets to be Purchased to 
SRIPANWA, SRIPANWA shall pay the price of Assets to be Purchased to IUD in 
consideration for the sale of the Assets to be Purchased to SRIPANWA (the price of 
Assets to be Purchased under this agreement and the price of Purchased Assets under 
the Sale and Purchase Agreement for Movable Assets altogether shall not exceed Baht 
550,000,000 (Five Hundred and Fifty Million).  The parties agree to effect the registration 
of transfer of ownership in Assets to be Purchased without any restriction or terms and/or 
any conditions restricting the transfer to SRIPANWA, including mortgage, pledge, right 
of retention or any other similar rights except the following: 
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Subject Details 
o Mortgage with Bank of Ayudhya Public Company Limited which shall be 

released before the registration of ownership transfer in the Assets to be 
Purchased to SRIPANWA. 

▪ IUD has delivered to SRIPANWA all  licenses necessary and relating to the use, 
possession or being owner of the Assets to be Purchased, including but not limited to 
the delivery of documents and evidences relating to any rights or other benefits to use 
the Assets to be Purchased, at the place specified by SRIPANWA on the date of 
registration of transfer of ownership in the Assets to be Purchased, so that SRIPANWA 
can be a user, possessor and owner of the Assets to be Purchased legitimately from the 
date of registration of transfer of ownership  in the Assets to be Purchased onwards.  

Material Provisions ▪ IUD may consider to register the land which is used for the walkway to sea to be under 
servitudes (servient property) for the purposes to use as walkway, walkway to the sea, 
electricity, water supply, telephone, water drainage, along with public utility systems, to 
the land where the Assets to be Purchased are situated (dominant property) or allow 
SRIPANWA, its lessee and dependents to use such land for the purposes as 
aforementioned.   

▪ IUD is the owner of the Assets to be Purchased and the Assets to be Purchased are in 
good conditions, and shall have no damages and/or any significant defect that effects 
the use of such assets for leasing or operating in the ordinary course. Furthermore, the 
Assets to be Purchased shall not be under any obligations, servitude, eviction, right of 
claim from other parties or any other obligations, including the expropriation, unless 
SRIPANWA agrees to waive its rights in writing and/or except for the mortgage of land, 
buildings and structures placed as securities of debt to the creditors of IUD which shall 
be released before the registration of ownership transfer of the Assets to be Purchased 
to SRIPANWA. 

▪ Land to be purchased has access to the public ways, and there is the access to and 
from the land and buildings to be purchased anytime without any blocking.   

▪ IUD has received significant related licenses for the Assets to be Purchased and the 
operation of the Hotel Project and these licenses are legally granted and completely 
valid, with no cancellation, revocation or expiration and no pending dispute with 
government agencies is outstanding. IUD has complied and will completely comply with 
the terms and conditions as specified in such licenses and has not performed or 
committed any act violating to the laws relating to such licenses, which may subject 
such licenses to the risk of revocation or cause adverse effects to the Assets to be 
Purchased or to the performance of the parties as prescribed in the agreement. 

▪ IUD has provided adequate and suitable insurances in respect of the Assets to be 
Purchased for risks that may occur to the Assets to be Purchased and those insured are 
enforceable with no cancellation or revocation.   

▪ IUD has no legal dispute with any person which is pending in the court or is under any 
negotiation for dispute resolution; or there has been no event of confliction, breaching 
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Subject Details 
or violating of agreements, with other persons which have or may have adverse effects 
to the sale and purchase of the Assets to be Purchased as agreed in this agreement or 
have effects to the operation of the Hotel Project. 

▪ Unless otherwise agreed, IUD agrees to be responsible for tax, fees and any other 
expenses relating to the registration of ownership transfer in the Assets to be Purchased 
as incurred under this agreement.  

▪ SRIPANWA acknowledges and agrees that the Villa Owners and guests of a developing 
hotel project, located close to or adjacent to the land to be purchased in the second 
additional investment (the “Main Hotel Project”), including their dependents  and 
invitees, shall have the right to enter into and use the Assets to be Purchased in part of 
facilities and common facilities services in the Hotel Project i.e. swimming pool (the 
“Facilities”) in accordance with their rights under the Management Agreement of Assets 
in the Villa Project, the Hotel Membership Agreement of the Villa Project, and others 
relevant agreement and/or any binding conditions, to the extent that will not cause the 
damages to SRIPANWA and the Assets to be Purchased. On the other hand, IUD 
acknowledges and agrees and agrees to procure the owner of the Main Hotel Project, 
to allow SRIPANWA, its lessee, including dependents and invitees of SRIPANWA and 
its lessee to use the facilities and common facilities services in the Villa Project and the 
Main Hotel Project vice versa. In this connection, SRIPANWA, IUD and/or the owner of 
the Main Hotel Project will make an agreement regarding the considerations and/or 
maintenance expenses hereafter.  

▪ IUD agrees to provide additional car park area for the Hotel Project to SRIPANWA in the 
adequate amount as prescribed in regulations.  In doing so, IUD may proceed by 
transferring the leasehold right in respect of the additional car park area according to 
lease agreement with third parties currently in effect to SRIPANWA; or subleasing the 
additional car park area to SRIPANWA, whereby IUD will proceed with any action in 
order that such third parties consent the above. 

2. Summary of draft Sale and Purchase for Movable Assets agreement (the Additional Investment 
Assets No. 2) 

Subject   Details 
Buyer SCB Asset Management Company Limited as Trustee of Sri panwa Hospitality Real Estate 

Investment Trust (“SRIPANWA”) 
Seller  Issara United Development Company Limited (the “Seller” or “IUD”) 
Purchased Assets 
 

Movable assets, comprised of furniture, tools and equipment necessary and suitable for the 
operation of the Baba Beach Club Chaam-Huahin Hotel Project (the “Hotel Project”), such 
as beds, closets, cabinets, sanitary ware, electrical appliances, etc.  Details of the Purchased 
Assets are specified in the agreement. 

Conditions Precedent ▪ Parties have legally and validly entered into an agreement to Sale and to Purchase for 
Immovable Properties and the Undertaking Agreement, and have completely 
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Subject   Details 
proceeded with the registration of  ownership transfer in the Assets to be Purchased 
according to the agreement to Sale and to Purchase for Immovable Properties and such 
registration is lawfully valid. 

▪ Purchased Assets shall have no significant damage and/or defect that effects the use 
of such assets for leasing or operating in the ordinary course. 

▪ IUD has no execution on any act that breach the agreement to Sale and to Purchase of 
Immovable Properties and has proceeded all clauses stated in the agreement to Sale 
and to Purchase of Immovable Properties unless the breach of such agreement has 
been remedied satisfactorily to SRIPANWA under the agreement to Sale and to 
Purchase of Immovable Properties. 

▪ IUD lawfully received an approval from the shareholders’ meeting and/or the board of 
directors’ meeting in order to negotiate, enter into, amend and execute this agreement 
and related documents 

Transfer of Ownership in  
the Purchased Assets 

▪ Parties agree that the ownership transfer in the Purchased Assets shall fully take legal 
effect immediately upon the completion of the transfer of ownership in the Assets to be 
Purchased under the agreement to Sale and to Purchase for Immovable Properties (the 
price of Assets to be Purchased under the agreement to Sale and to Purchase for 
Immovable Properties and the price of Purchased Assets under the Sale and Purchase 
Agreement for Movable Assets altogether shall not exceed Baht 550,000,000 (Five 
Hundred and Fifty Million). SRIPANWA will forthwith pay the price of Purchased Assets 
immediately upon the completion of the ownership transfer under this agreement and 
the transfer of ownership in the Assets to be Purchased under the agreement to Sale 
and to Purchase for Immovable Properties. 

▪ IUD agrees to be liable to all debt, expenses, maintenance fees and any obligations 
relating to the maintenance of the Purchased Assets, which have been incurred by IUD 
and still remain unpaid prior to the date of ownership transfer in Purchased Assets.  

Material Provisions ▪ IUD is the owner of the Purchased Assets and the Purchased Assets are in good 
conditions, and shall have no damages and/or any significant defect that effects the 
use of such assets for leasing or operating in the ordinary course. Furthermore, the 
Purchased Assets shall not be under any obligations, eviction, right of claim from other 
parties or any other obligations including expropriation, unless SRIPANWA agrees to 
waive its rights in writing.  

▪ IUD has received significant related licenses for the Purchased Assets and the 
operation of the Hotel Project and these licenses are legally granted and completely 
valid, with no cancellation, revocation or expiration and no pending dispute with 
government agencies is outstanding.  IUD has complied  and will completely comply 
with the terms and conditions as specified in such licenses and has not performed or 
committed any act violating to the laws relating to such licenses which may subject 
such licenses to the risk of revocation or cause adverse effects to the Purchased Assets 
or to the performance of the parties as prescribed in the agreement 
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Subject   Details 

▪ IUD has provided adequate and suitable insurances in respect of the Purchased Assets 
for risks that may occur to the Purchased Assets and those insured are enforceable with 
no cancellation or revocation. 

▪ IUD has no legal dispute with any person which is pending in the court or is under any 
negotiation for dispute resolution; or there has been no event of confliction, breaching 
or violating of agreements, with other persons which have or may have adverse effects 
to the sale and purchase of the Purchased Assets as agreed in this agreement or have 
effects to the operation of the Hotel Project. 

▪ Unless otherwise agreed, IUD agrees to be responsible for tax, fees and any other 
expenses which may or may have upon the transfer of ownership in the Purchased 
Assets under this agreement. 

▪ After the ownership transfer, IUD agrees to proceed with any necessary and suitable 
actions in order to make the register records of the Purchased Assets with related 
government agencies, including to transfer the Product/Service Warranty relating to the 
Purchased Assets to SRIPANWA within the specified period. 

▪ SRIPANWA acknowledges and agrees that the owners of villas in the Baba Beach Club 
Residence Huahin (the “Villa Owners)” and guests of a developing Hotel Project, 
located close to or adjacent to the land to be purchased in the second additional 
investment (the “Main Hotel Project”), including their dependents  and invitees, shall 
have the right to enter into and use the Purchased Assets in part of facilities and 
common facilities services in the Hotel Project i.e. swimming pool (the “Facilities”) in 
accordance with their rights under the Management Agreement of Assets in the Villa 
Project, the Hotel Membership Agreement of the Villa Project, and others relevant 
agreement and/or any binding conditions, to the extent that will not cause the damages 
to SRIPANWA and the Purchased Assets. On the other hand, IUD acknowledges and 
agrees and agrees to procure the owner of the Main Hotel Project, to allow SRIPANWA, 
its lessee, including dependents and invitees of SRIPANWA and its lessee to use the 
facilities and common facilities services in the Villa Project and the Main Hotel Project 
vice versa. In this connection, SRIPANWA, IUD and/or the owner of the Main Hotel 
Project will make an agreement regarding the considerations and/or maintenance 
expenses hereafter.  

3. Summary of Lease agreement (the Additional Investment Assets No. 2) 

Subject Details 
Lessor SCB Asset Management Company Limited as Trustee of Sri panwa Hospitality Real Estate 

Investment Trust (“SRIPANWA”) 
Lessee Sri panwa Management Company Limited, (the “Lessee” or “SPM”) 
Leased Assets 
 

(1) Land which is situated at Tambol Cha Am, Amphur Cha Am, Phetchaburi Province, with 
the total area of 2 rai 2 ngan 32 square wah, comprised of Land Title Deeds No. 9866, 
9867 and 9868, where by the assets currently used in the operation of the Baba Beach 
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Subject Details 
Club Chaam-Huahin Hotel Project (the “Hotel Project”) are located, including public utility 
systems and component parts of such land, of which IUD has ownership and/or 
possessory right and which are currently used in the operation of the Hotel Project.  

(2) Buildings and structures built on the land as aforementioned, where assets currently used 
in the operation of the Hotel Project are located, including but not limited to the following:  

1)  Building A: a three-storey building used as pool suites and penthouses of 16 rooms, 
having a total area of approximately 1,711 square meters 

2)  Building B: a three-storey building used as pool suites of 2 rooms and restaurant, 
having a total area of approximately 766.20 square meters 

3)  Building C: a one-storey building used as beverage bar, having a total area of 
approximately 56.20 square meters 

4) Building D: a one-storey building used as restaurant, having a total area of 
approximately 60 square meters 

5) Car parking area for one spot, having a total area of approximately 21 square meters 
6) Outdoor swimming pool, having a total area of approximately 275 square meters  
Including the systems, fixtures, other facilities and component parts of such buildings 
and immovable properties, of which IUD has the ownership and which are currently used 
in the operation of the Hotel Project. 

(3) Movable assets comprised of furniture, tools and equipment necessary and suitable for 
the operation of the Hotel Project, such as beds, closets, cabinets, sanitary ware, electrical 
appliances, etc.  Details of the movable assets are prescribed in the agreement. 

Lease Term With the lease term of approximately 2 years and 7 months from the execution date of this 
agreement (the “Lease Term”), unless SRIPANWA agrees to renew the agreement as per the 
terms and conditions of this agreement. 

Renewal of Lease 
Agreement 

SRIPANWA has the option to renew the lease agreement by sending written notice to the other 
party at least 6 (six) months prior to the expiry of the Lease Term of this agreement.  The right 
to renew the lease agreement are in 4 (four) intervals, each having duration of 3 (three) years 
(until 31 July 2033).  SRIPANWA can request SPM to renew the agreement by rights. In case of 
the exercise of renewal rights as mentioned above, SPM agrees to renew the lease for another 
period as aforementioned under the conditions as outlined below:  
1. SPM has complied with substantial agreements, as stated in the lease agreement, and 

there has been no misrepresentation given under the agreement. 
2. Issara United Development Company Limited (“IUD”) as a party to the Undertaking 

agreement or any other agreement executed by IUD has completely complied with major 
terms and conditions of such agreements.  

3. Other terms and conditions are as stated in this agreement, except for rental calculation 
for the extended lease term that shall be in accordance with details in the agreement and 
such terms and conditions shall be with adherence to rules and regulation of the Office of 
the SEC.  
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Rental Fee and 
Payment of First Rent 
Period 

The Lessee agrees to pay rental fee for the Leased Assets to SRIPANWA on a monthly basis, 
divided into fixed rental fee payable throughout the entire lease term and variable rental fee (in 
case there is a renewal of lease agreement), the details of which are as follows:  
Fixed rent 
SPM agrees to pay fixed amount of rent as a lump sum each year, made on monthly basis based 
on the fixed rate for each year as follows: 

0 Annual Fixed Rental (Baht) 

Ended in July Additional Investment Assets No. 
2 

Year 1 (2019) 17,506,452 
(expecting to start from 20 
December 2018 and ending on 
31 July 2019) 

Year 2 (2020) 30,000,000  
Year 3 (2021) 30,000,000  
 Year 4 (2022) 33,000,000  
Year 5 (2023) 33,000,000  
Year 6 (2024) 33,000,000  
Year 7 (2025) 36,300,000  
Year 8 (2026) 36,300,000  
Year 9 (2027) 36,300,000  
Year 10 (2028) 39,930,000  
Year 11 (2029) 39,930,000  
Year 12 (2030) 39,930,000  
Year 13 (2031) 43,923,000  
Year 14 (2032) 43,923,000  
Year 15 (2033) 43,923,000  

Lessee agrees to pay rental fee within 45 days from the last day of each month.  
 
Variable rent 
In case there is renewal of the lease agreement, Lessee agrees to pay variable rent on an 
annual basis where the first payment will be made in the 11th year until the 15th year. The 
payment will be due within 45 days from the anniversary of lease term annually. The calculation 
of the variable rent are as follows: 
      Variable rent each year              =         30% x (A-B-C) 
Whereas, 
A = Total income generated from the operation of the Additional Investment Assets No. 2 
(income from rental fee of villa and rooms, service fees, and income from other operation without 
interest revenue), and the amount of compensation received from the insurance company in 
case of business interruption, calculated from the date on which the Lessee is liable to pay the 
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variable rent each year until the end of the annual lease term according to Lessee’s financial 
statement. 
B = Expenses (excluding fixed rent which must be paid to SRIPANWA as stated in the 
agreement (based on an accrual basis)) incurred in the operation of the Additional Investment 
Assets No. 2 calculated from the date on which the Lessee is liable to pay the variable rent 
each year until the end of the annual lease term, which will not include interest expense as 
appeared in Lessee’s financial statement whereby the expense as follows:  

(1)  Cost incurred in the operation of the Additional Investment Assets No. 2 (such 
as security service fee, cleaning fee and cost incurred in the other operation) 

(2)  Total expense in the management of the Additional Investment Assets No. 2 
(such as sale and marketing expenses and fee that pay to the property 
manager (if any)) 

(3)  Total expenses in the other operation of the Additional Investment Assets No. 
2 (such as house and buildings tax, other tax relating to land and buildings, 
insurance fee, auditing fee and internal check fee, image improving expense 
and maintenance expense) 

C = Fixed rent as specified in the lease agreement (based on an accrual basis), calculated 
from the date on which Lessee is liable for the variable rent each year until the end of the annual 
lease term. 

However fixed rent and/or variable rent must be complied with conditions of the relevant regulations 
relating to securities law. Also, in case that the proportion between fixed rent and variable rent does not 
comply with conditions of the relevant regulations relating to securities laws, SRIPANWA and Lessee 
shall agree to change or modify the terms and conditions of fixed rent and/or variable rent to be in line 
with conditions of the relevant regulations relating to securities law. 

Transfer of Lease and 
Sublease  

During the Lease Term:  
▪ Lessee shall not transfer right and/or obligations under this agreement to other persons 

unless prior written consent of SRIPANWA is obtained.  
▪ Lessee shall not sublease or allow to use Leased Assets, whether wholly, partly or in the 

essential part, to other persons in order to operate the hotel business unless prior written 
consent of SRIPANWA is obtained. 

Material Provisions  ▪ Lessee agrees to use the Leased Assets for the purpose of operation the Hotel Project and 
other activities relating to the Hotel Project, which promotes in the Hotel Project such as 
commercial buildings and residential buildings. 

▪ During the Lease term under this agreement or each extended lease term in case of 
renewal, Lessee has acquired licenses along with right to use the brand and/or trademark 
relating to the Hotel Project for necessary operation and such licenses and rights as 
aforementioned has legally obtained and valid, with no cancellation, revocation and 
expiration and also no dispute with government agencies is pending. In this regard, 
Lessee has completely complied and will completely comply with the terms and conditions 
specified in the licenses and has not performed any act violating to the laws relating to 
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such licenses, which may subject such licenses to the risk of revocation or has adverse 
effects to Leased Assets or to the performance of the parties as prescribed in the 
agreement. 

▪ Lessee has no legal dispute with any person that cause or may cause significantly adverse 
effects to the entering into and performance as prescribed in this agreement including the 
operation of the Hotel Project and there has been no cause or conflicts, legal action and 
compensation claims from, or with, other person including but not limited to any events 
that may cause adverse  effects to the capacity of Lessee to perform as prescribed in this 
agreement or may cause adverse effects to the Leased Assets.  

▪ Unless otherwise agreed, Lessee agrees to be responsible for house and building and 
land tax, local maintenance tax, stamp duties, other related tax and fee and any expenses 
(if any) relating to Leased Assets.  

▪ During the Lease Term, prior to direct or indirect change of control in  Lessee’s company, 
either in shareholder level or in management level, or the appointment or withdrawal of 
auditor who is approved by the  Securities and Exchange Commission or the appointment 
or withdrawal of president, managing director, director, advisors, financial manager or 
accounting manager or general manager or chief financial officer, who are managing the 
Hotel Project or the executives or employees that have similar scope of duties as 
aforementioned, Lessee shall make a prior written notice to SRIPANWA together with the 
reason.  In any case, in case of appointment or change of the property manager, Lessee 
shall obtain prior written consent from SRIPANWA. 

▪ Without prejudice to Lessee’s ability to pay rental fee as specified in this agreement, 
Lessee agrees to proceed with any necessary and suitable action to find financial support 
from IUD or any other person so that Lessee is able to operate the Hotel Project in 
accordance to its objectives and for the most out of benefits, which will enable SRIPANWA 
to receive highest rental fee.  In this connection, in the drawdown or repayment of such 
facilities, Lessee shall proceed in normal business.  

▪ Parties acknowledge and agree that the owners of villas in the Baba Beach Club 
Residence Huahin (the “Villa Owner”) and guests of a  developing Hotel Project, located 
close to or adjacent to the land to be purchased in the additional investment no.2 (the 
“Main Hotel Project”), including their dependents and invitees shall have the right to enter 
into and use Leased Assets in part of facilities and common facilities services in the Hotel 
Project i.e. swimming pool (the “Facilities”) in accordance to their rights under the 
Management Agreement of Assets in the Villa Project , the Hotel Membership Agreement 
of the Villa Project, and other relevant agreement and/or any binding, to the extent that will 
not cause the damages to SRIPANWA and the Leases Assets. On the other hand, SPM 
acknowledges and agrees to and agrees to procure the owner of the Main Hotel Project, 
to allow SRIPANWA, its Lessee, including dependents and invitees of SRIPANWA and its 
lessee, to use the facilities and common facilities services in the Villa Project and the Main 



Opinion of the Independent Financial Advisor 

36 
 

Subject Details 
Hotel Project vice versa.  SRIPANWA, SPM and/or the owner of the Main Hotel shall agree 
on the considerations and/or maintenance expenses hereafter.  

▪ During the Lease Term, SRIPANWA agrees that Lessee and its dependents to have the 
right to use street, walkway, driveway, entrance-exit within the Hotel Project including to 
walkway to sea regardless of the registration of servient property.  Parties shall agree on 
the considerations and/or the maintenance expenses hereafter. 

Major Obligations of 
Lessee 

▪ Lessee shall not extend loan to any person or grant advances or any other similar form of 
funds to others (including Lessee’s directors and employees) or make advanced payment 
to Lessee’s directors and employees which result in the sum of outstanding loans to 
Lessee’s directors or employees owed to the company at any moment exceeding 
specified amount save for exceptions as agreed. 

▪ The Lessee shall not make a construction, alteration, addition to any buildings which are 
the main structure, plan or building plan, on the Leased Assets unless prior written consent 
of the SRIPANWA is obtained.  

▪ The Lessee shall not create any obligations or additional encumbrances, including 
charges relating to the assets of Lessee and the Leased Assets including but not limited 
to sublease, transfer of leasehold right or any other rights, along with sale or lease of any 
other assets which effects the operation of the Hotel Project unless prior written consent of 
the SRIPANWA is obtained and save for exceptions as specified.  

▪ Lessee agrees to take any action in order to acquire licenses or documents from related 
government agencies, which are necessary for the operation of Hotel Project; shall comply 
with the terms and conditions and any directions strictly, and shall maintain the licenses 
as aforementioned.  

▪ Lessee agrees to be responsible for the maintenance (including major maintenance), 
renovation of the Leased Assets, along with the procurement of furniture, tools and 
equipment necessary and suitable for the operation of the Hotel Project, minor 
maintenance and required maintenance for seeking benefits from the Leased assets, and 
shall take any action in order to maintain the Leased Assets in good condition and upon 
the request of SRIPANWA, at the Lessee’s expenses.  
In addition, Lessee shall open accounts with the mutual condition of disbursement for the 
purpose of maintaining reserves for major maintenance and renovation as aforementioned. 
Lessee shall retain such reserves in accordance with the periodic reserves table.  The 
condition of disbursement shall be in line with the annual major maintenance and 
renovation schedule as notified by Lessee to SRIPANWA each year. However, Lessee is 
not obligated to make the reserves as mentioned above for 3-year period from the date of 
execution for this agreement. 
Also, Lessee shall maintain reserves for the procurement of furniture, tools and equipment 
in accordance with the periodic reserves table.  The condition of disbursement shall be in 
line with the annual disbursement table annually as notified by Lessee to SRIPANWA each 
year.  
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▪ The Lessee shall not carry out any other business than the Hotel Project and any business 

relating and supporting the Hotel Project, including the residence management service 
under the Management Agreement of Assets in Baba Beach Club Residence Huahin. 

▪ The Lessee shall not declare the payment of dividend or pay dividend or declare the 
payment of return to shareholders in any forms, except for the case where Lessee has 
sufficient reserves for the payment of rental fee as stipulated in this agreement in each 
fiscal year in which the payment of dividend is considered. 

▪ The Lessee shall not reduce capital or amalgamate with other juristic persons; or organize 
or invest in other juristic persons in order to replace or co-operating with other juristic 
persons in any manner, unless prior written consent of the SRIPANWA is obtained. 

▪ The Lessee shall not alter, change or add Lessee’s Articles of Association, unless prior 
written consent of the SRIPANWA is obtained.  

▪ If, at the end of the Lease Term or the termination of this agreement, Lessee shall return 
the Leased Assets to SRIPANWA in good and suitable condition for the use pursuant to 
objectives as specified in this agreement, and shall deliver, act, co-operate, and proceed 
as per the request of SRIPANWA for such purposes so that SRIPANWA and/or persons 
assigned by SRIPANWA can continue to operate the Hotel Project in the same manner as 
of the execution of the agreements.  By this, Lessee shall not claim for any damages from 
SRIPANWA and/or persons assigned by SRIPANWA, and SRIPANWA and/or persons 
assigned by SRIPANWA shall take any actions so that SRIPANWA and/or persons 
assigned by SRIPANWA have the right to use the brand and/or trademark relating to the 
Hotel Project for the period following the termination of this agreement. 

Insurance  From the date of execution for this agreement and during the Lease Term, Lessee shall procure 
insurances with insurance companies acceptable to SRIPANWA in the insured amount sufficient 
according to the standard of same type of business or in the amount as provided by SRIPANWA.  
In this regard, Lessee agrees to be responsible for insurance premium, expenses or any 
relevant fees incurred relating to the procurement of insurance and/or the transfer of rights 
under insurance policies provided and effective as at the date of execution for this agreement. 

4. Summary of draft Undertaking agreement (for the Additional Investment Assets No. 2) 

Subject Details 
Promisee SCB Asset Management Company Limited as Trustee of Sri panwa Hospitality Real 

Estate Investment Trust (“SRIPANWA”) 
Promisor Issara United Development Company Limited (the “Seller” or “IUD”)  
Primary Agreements relating to 
Development of the Main Hotel 
Project 
 

▪ Parties agree that, in taking any action in a developing hotel project, located close 
to or adjacent to the land to be purchased in the second additional investment 
(the “Main Hotel Project”), the principles and objectives thereof shall not cause 
conflicts of interest or potential adverse effects to the business income of the 
Additional Investment Assets No. 2. In this regard, either IUD or Sri panwa 
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Management Company Limited (“SPM”) may operate the hotel in the Main Hotel 
Project. 

▪ In the case where IUD and/or persons related to IUD wish(es) to dispose, transfer, 
lease, whether in whole or in part, of the assets used in the operation of the Main 
Hotel Project, IUD and/or persons related to IUD agree(s) to procure that 
SRIPANWA shall have the right of first refusal in purchasing and/or receiving 
transfer of ownership and/or  taking on lease of the aforementioned assets, in 
accordance with the conditions to be further agreed. 

Undertaking Agreements relating 
to Transfer of Operation of the 
Additional Investment Assets No. 
2 

▪ IUD agrees to render assistance and taking any action to transfer the operation 
of the Additional Investment Assets No. 2 or procure that SPM shall obtain 
licenses relating to the operation in the Additional Investment Assets No. 2, 
including the right to use the trade names and/or the trademarks relating to the 
Additional Investment Assets No. 2.  

Granting of Right to Use Entrance 
and Exit Road of the Hotel Project 
and Walkway to Beach 

▪ IUD agrees that SRIPANWA, the Lessee, dependents of SRIPANWA and of the 
Lessee, customers, trading partners of the Additional Investment Assets No. 2 
shall have the right to use the land used as walkway to the beach, regardless of 
registration of servient property, and IUD agrees not to dispose, transfer the 
aforementioned road and the land used as walkway to the beach, unless prior 
written consent of SRIPANWA is obtained. 

▪ IUD agrees to take any action in order to prevent the land lord from taking any 
action relating to the entrance and exit land of the Baba Beach Club Chaam-
Huahin Hotel Project (the “Hotel Project”), which will result in blocking or 
intervening the use of the entrance and exit land of the Hotel Project, whereby 
SRIPANWA will make an agreement regarding the considerations and/or 
maintenance expenses hereafter.  

Undertaking Agreements relating 
to Maintenance of Facilities in the 
Hotel Project 

▪ IUD agrees to strictly comply with, and to take any action in order for the owner 
of the Main Hotel Project to strictly comply with, the agreements or provisions 
relating to the considerations and/or maintenance expenses of facilities in the 
Hotel Project which are commonly used. 

Undertaking Agreements relating 
to Car Park Area in the Hotel 
Project 

▪ IUD agrees to provide SRIPANWA, anytime, with additional car park area for the 
Hotel Project, as sufficient as required by law. 

Transfer of Rights and Obligations 
of the Agreement   

▪ During the term of this agreement, IUD shall not transfer rights and/or duties under 
this agreement to any other person unless prior written consent of SRIPANWA is 
obtained.  

▪ During the term of this agreement, SRIPANWA shall not transfer rights and/or 
duties under this agreement to any other person unless prior written consent of 
SRIPANWA is obtained, except for the cases as follows: 
(1)  In the case where SRIPANWA shall comply with laws, orders, or regulations 

of the Office of the SEC or relevant government agencies. 
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(2)  In the case where IUD violates or fails to comply with the agreements 

prescribed under this agreement and/or the Agreement to Sale and 
Purchase for Immovable Properties and/or the Sale and Purchase for 
Movable Properties Agreement or in the case where SPM fails to comply 
with the agreements prescribed under the Lease Agreement. 

1.8 Source of Fund for the Transaction 

Source of funds used for the investment in the Additional Investment Assets No. 2 will be from the long-
term and/or short-term loan of SRIPANWA in the total amount of not exceeding the investment value of the 
Additional Investment Assets No. 2 and any other relevant expenses from one or several commercial banks in 
Thailand, including other financial institutions or other institutions which the lender might be the connected 
persons of the Trustee of SRIPANWA 

However, the REIT Manager of SRIPANWA is considering preliminary terms and conditions from a 
commercial bank which the key terms are as follows: 

Lender A commercial bank 
Borrower Sri Panwa Hospitality Real Estate Investment Trust (“SRIPANWA”) 
Asset Beachfront Hotel of Baba Beach Club Chaam-Huahin hotel 
Purpose To support the acquisition of the Asset from Issara United Development Co.,Ltd (“IUD”) 
Loan Amount Up to THB 600 million or not more than 100% of sale and purchase agreement of the 

Asset, whichever is lower 
Maturity Date 5 years from drawdown date 
Fees/ Interest Rates • Management Fee of 1.00% of the Loan Limit, pay on drawdown date 

• Interest Rate, Year 1: MLR minus fixed rate in year 1 
• Interest Rate, Year 2- 5: MLR minus fixed rate in year 2 - 5 
MLR means the average MLR of BBL, KBANK, KTB and SCB 

Interest Period Monthly 
Drawdown Single drawdown on asset acquisition date 
Prepayment Fee 2.00% of prepaid amount payable on the repayment date in case of refinancing to other 

financial institutions 
Key Financial Covenants According to standard clauses of the Lender which include but not limited to the 

followings: 
1. The Borrower shall maintain the Loan to Value ratio (“LTV”) of not more than 35% where 

LTV means the ratio of total loan to SRIPANWA Total Asset Value. 
2. The Borrower shall maintain the Funded Debt to EBITDA Ratio of not more than 5 times. 
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Security 1. First mortgage of land and building of the Asset with mortgage value not less than 
facility amount. 

2. Additional mortgage land and building of Sri Panwa Hotel Phase 2 (Habita) into the 
mortgage agreement of security no.1 

3. Conditional assignment of insurances-property all risk (including Tsunami), third party 
liability insurance and business interruption. 

4. Insurance endorsement for the Lender as beneficiary. 
Remark: These are the preliminary terms and conditions, which the interest rate and any other conditions may be subject to change, 
depends on the Board of Directors’s approval of such commercial bank. 

1.9 Conditions precedent for entering into the transaction 

For entering into the transaction with connected persons of the REIT Manager requires to obtain the 
approval from the Trust Unitholders’ Meeting of not less than three-fourths of the total voting rights of the trust 
unitholders attending the meeting and having the right to vote. When counting votes exercised by all unitholders 
having voting rights, the REIT Manager will not include the votes from the trust unitholders with special interest 
in the transaction. The details of the trust unitholders who has special interest in such transaction will be as 
provided in the Trust Unitholders’ Meeting invitation letter to be rendered to the trust unitholders accordingly. 

1.10 Opinion of the REIT Manager’s Board of Directors regarding the entering into the transaction 

Investment in the Additional Investment Assets No. 2 

The Board of Directors of the REIT Manager (excluding the Directors with special interest, who shall not 
attend the meeting and shall not have the right to vote in Board of Directors’ Meeting for the agendas relating 
to the entering of such transaction which is Mr. Worasit Issara, as the director of IUD) is of the opinion that the 
investment in the Additional Investment Assets No. 2 is for the best interest of SRIPANWA as it expands the 
growth of SRIPANWA’s investment in high quality assets and are the assets that have the ability to increase 
trust unitholder’s cash Distribution Per Unit (“DPU”). In this regard, the expected DPU for the period from 1 
January 2019 until 31 December 2019 to be received by trust unitholders after the investment of the Additional 
Investment Assets No. 2, where the loan is a source of fund of such investment, will be increased not less than 
Baht 0.01 per unit when comparing to the expected DPU for the period from 1 January 2019 until 31 December 
2019 to be received by trust unitholders in case SRIPANWA does not proceed to invest in the Additional 
Investment Assets No. 2. Also, such transaction will stabilize SRIPANWA’s rental fees through asset’s utilization 
diversification, which allows SRIPANWA to be less dependent on its sources of income (Asset Diversification) 
due to the fact that the Initial Assets, the Additional Assets No.1 and the Additional Assets No. 2 all have different 
target group of customers where the Initial Asset’s main target customers are high-end customer groups or 
persons with high purchase power who desire to stay in pool villa with extensive space and with privacy, while 
the Additional Asset No. 1’s main target customers are high-end customer groups or persons with less purchase 
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power than the Initial Asset’ main target customers, focusing on large group of customers such as tour group, 
wedding, seminar, product launch and the target of the Additional Investment Asset No. 2 high-end customer 
groups or persons with purchase power and for people living in Bangkok and nearby provinces, having Huahin 
as the leisure destination, where they can conveniently travel where it is suitable for lovers and families with 
many activities and attractions in nearby.    

Leasing of the Additional Investment Assets No. 2  

The Board of Directors of the Company (excluding the Directors with special interest, who shall not attend 
the meeting and shall not have the right to vote in Board of Directors’ Meeting for the agendas relating to the 
entering of such transaction which is Mr. Worasit Issara, as the director of SPM) is of the opinion that the rental 
structure that SPM is liable to pay to SRIPANWA from leasing the Additional Investment Assets No. 2 is fair and 
reasonable as it is in line with the ability to seek profit of the Initial Asset and the Additional Investment Assets 
No.1 and is in a form of fixed and variable rents which is aligned with the rent structure for the leasing of the 
Initial Assets and the Additional Investment Assets No.1 that SPM currently rents from SRIPANWA. Additionally, 
SPM, who is the main lessee of the Initial Asset and the Additional Investment Assets No.1 of SRIPANWA, is a 
professional experienced hotel operator who have effective and experienced teams in variable areas which 
they are familiar with the Additional Investment Assets No. 2; therefore, entering into the transaction to appoint 
SPM to be an main lessee for the Additional Investment Assets No. 2 is considered to be the transaction made 
for the best interest of SRIPANWA 
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2. Reasonableness of asset acquisition from connected persons 

2.1 Objective and necessity of entering into the transaction 

SRIPANWA objective is to mobilize funds from the offering of trust units for: acquisition or the 
leasing of properties, accepting a transfer of freehold and/or leasehold properties, generating benefits 
through the leasing of their properties, manage benefits relevant to the leasing of properties, 
modify/change or develop potentials and/or dispose of the properties invested in or acquired by 
SRIPANWA, or execute any other actions for the interest of the properties in order to generate income 
and return for SRIPANWA and the unitholders.  

The REIT Manager has considered making an investment in the Additional Investment Assets No.2, 
in which the Board of Directors of the REIT Manager have considered based on the details of the 
transaction. They have opined that the Additional Investment Assets No.2 have been properly screened, 
analyzed and appraised by way of, among others, a legal due diligence review with respect to the 
properties, licenses and agreements, determination of reasonableness of property value, and asset 
appraisal by SEC-approved independent appraisers. 

The value of the Additional Investment Assets No.2 will not be exceeding THB 550 million, even 
though it is higher than the lowest appraised value by the independent appraisers. However, the Board 
of Directors of the REIT Manager is of the opinion that the said value is appropriate and acceptable 
because the Additional Investment Assets No.2 are in a good location and condition in a high tourism 
area with an increasing trend in asset value that could be in the interest of investors and lessees.  

2.2 Advantages and disadvantages of asset acquisition from connected persons 

2.2.1 Advantages of asset acquisition 

1) SRIPANWA has the right to make full use of the Additional Investment Assets No.2 

For the Investment in assets this time, SRIPANWA has ownership and/ or the rights in the land and 
buildings; therefore, they can fully seek benefits from the assets, with the asset value of the Hotel Project 
having a high chance of rising in the future because they are in a high potential location. Therefore, in 
the case where SRIPANWA wants to sell the assets for profit or to liquidate, unitholders may receive 
compensation from the difference of the sale of assets as well as dividends. 

2) The Additional Investment Assets No.2 has potential to grow 

Baba Beach Club Chaam - Huahin Hotel Project was recently opened in 2017 and is managed by 
Charn Issara group, who has expertise and experience in managing luxury hotels such as Sri Panwa 
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Phuket Hotel. After SRIPANWA invests in the Additional Investment Assets No.2, it will lease the assets 
to SPM, a company in Charn Issara group; therefore, it is expected that SPM will use their expertise and 
experience to manage Baba Beach Club Chaam - Huahin Hotel Project and sustainably grow it over the 
long term. 

3) The Additional Investment Assets No.2 is in good condition 

The assets that SRIPANWA will invest in for this tranaction are in good condition and new, which 
begun operations in October 2017. Compared to a hotel, building’s useful life of 30 years, this will result 
in low renovation costs.  

4) The Additional Investment Assets No.2 is located on the golden location 

Baba Beach Club Chaam – Huahin Hotel Project is located on the 160-meters of beach in Amphur 
Chaam, only 15 kilometers from Huahin, which is a restful location with sea view for every guestroom. 
Besides beautiful scenery, it is located close to major tourist attractions such as Vana Nava Water Park, 
Santorini Park Chaam Amusement Park, etc. This helps attract tourists, resulting in increasing asset 
values and making it an interesting place for investors and lessees. 

5) The Additional Investment Assets No.2 has no dilution effect to existing trust unitholders 

The Additional Investment Assets No.2 will be funded by loans from financial institution without 
additional capital increase. Therefore, there is no dilution effect in regards to the control, earning and 
price dilution on SRIPANWA’s existing trust unitholders. 

2.2.2 Disadvantages of asset acquisition 

1) Higher debt to equity ratio 

To enter into the Transaction, SRIPANWA will secure loans from financial institution for THB 550 
million, resulting in an increase in debt to equity ratio from 11.82% to 23% (refer to the reviewed financial 
statements as of 30 September 2018). 

By considering SRIPANWA’s debt policy and financial covenants, SRIPANWA is able to obtain 
loans of not exceeding 35% of the total asset value of SRIPANWA. 

2) Higher interest burden arising from borrowing 

For the Transaction , SRIPANWA will raise loans of THB 550 milion from financial institutions, 
resulted in an increase in interest payment of THB 24.59 million per annum. However, lease fees received 
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from leasing the Additional Investment Assets No.2 will be sufficient to cover the above-mentioned 
interest payment. 

2.2.3 Advantages of the transaction with connected persons 

1) The lessee of the Additional Investment Assets No.2 has experience in hotel management. 

Currently, SPM is the lessee and manager of Sri Panwa Phuket Hotel, a luxury hotel, so it can use 
expertise and experience in hotel management to generate revenues for Baba Beach Club Chaam – 
Huahin Hotel Project and to be able to pay lease fees to SRIPANWA. In addition, SPM has a skillfull team 
in sales and marketing based in UK,  USA and Russia; therefore, it is possible that the Hotel project will 
attract more international visitors. 

2) The seller of the Additional Investment Assets No.2 is responsible for acquisition costs of the 
assets. 

IUD, a seller of assets to SRIPANWA, is responsible for all taxes, fees and other expenses 
associated with the registration of ownership and / or custody of the assets to be purchased and any 
other expenses related to the purchase of assets. 

3) The Transaction with connected persons enable the negotiation to proceed smoothly 

The transaction with IUD is considered as the Acquisition of Assets from connected persons, so 
the coordination in various areas will be smooth, resulting in enough time and resources to review the 
transaction with the connected persons. If SRIPANWA enter into the transaction with third party, the 
transaction may be delayed because of negotiations with other parties and may be subject to additional 
costs and resources. 

2.2.4 Disadvantage of the transaction with connected persons 

1) Conflict of Interest  

Purchase of assets from IUD, the connected persons of the REITmanager, may cause suspicions 
regarding the purchase price and terms and conditions when entering into the transaction. This may also 
affect their ability to negotiate or set conditions like they could and the transaction with a third party, 
which will affect the benefits that SRIPANWA should receive. 

However, the investment in the Additional Investment Assets No.2 will be subject to a 
comprehensive study and review by the independent director and the Board of Directors of the REIT 
Manager before any resolution to approve the transaction.  
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2.3 Risks of asset acquisition from connected persons 

1) The entrance of the Hotel Project is subjected to servitude.  

Since assets related to the Additional Investment Assets No.2 will not include the land used as an 
entrance, exit and road to the project (owned by United Utility Company Limited "United Utility", with an 
agreement on servitude (No compensation) to IUD, dated 30 June 2015. ), when SRIPANWA enter into 
the transaction to invest by acquiring ownership of land from IUD the existing servitude will remain in 
place for SRIPANWA without the registration of such land ownership at the relevant land office. 
SRIPANWA and the lessees can use the entrance and exit to the Hotel Project, although they must also 
share them with other parties that United Utility has registered servitude for. This creates a possibility that 
the other parties may impact SRIPANWA use of the road and the hotels entrance and exit as well as 
cause damage to it. Though, from the draft Sale and Purchase of Immovable Properties Agreement, IUD 
and United Utility have not yet mentioned on the considerations and/or maintenance expenses on such 
exit and road. 

However, IUD and United Utility also have real estate projects under development and which will 
develop in the future; therefore, it is necessary to maintain the entrance and exit in a good condition and 
always be ready for use. 

2) Risks that operating cash flow of the Hotel Project might not be sufficient for rental fees that 
SPM has to pay to SRIPANWA 

From the base case of the financial projection (Details in Appendix 5: Financial Projection of the 
Hotel Project) , the Hotel Project’s free cash flow is not sufficient to pay fixed rent to SRIPANWA; therefore, 
there is a possibility that SPM needs to use operating cash flow from Baba Beach Villa Huahin 
management to subsidize the unpaid rent to SRIPANWA. Although, if performance of Baba Beach Villa 
Huahin is not as expected by SPM, SPM might not be able to pay rental fees.  

However, the REIT Manager of SRIPANWA holds meeting with SPM to continuously budget for the 
Hotel Project management and follow up on performance. Moreover, tourism in Chaam and Huahin  has 
been increasing every year; therefore, it is anticipated that the Baba Beach Club Chaam - Huahin Hotel 
Project will be able to attract more visitors in the future resulting in enough income to pay for rental fees 
to SRIPANWA. 
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3) Risks of ability of the lessee to pay rental fees 

The main income that SRIPANWA will earn is only the rental fees paid by the lessee as per the 
agreement. The past performance of the lessee (SPM) show they incurred loss and negative 
shareholder’s equity. If the lessee continue incurring losses in the future or has financial problems, it will 
affect the ability to pay rental fees while the lessee may also be forced to terminate the lease agreement 
prematurely. 

However, the REIT Manager of SRIPANWA has meetings with SPM continuously to budget for the 
Hotel Project management and follow up on performance. Moreover, tourism in Cha-am and Huah Hin  
is increasing every year; therefore, it is anticipated that the Baba Beach Club Chaam - Huah Hin Hotel 
Project will be able to attract more visitors in the future resulting in enough income to pay for rental fees 
to SRIPANWA. 

4) Risks from the jointly use of facilities between the Baba Beach Club Chaam - Huahin Hotel 
Project and the villa and future projects. 

Since there is agreement terms to grant villa owners and guests of the Hotel Project and  villa 
projects adjacent to the land to be purchased (which is under development), the right to access the 
assets to be purchased as part of its facilities and services such as swimming pools ("Amenities"), there 
is a risk that a nearby project may overuse the facilities affecting aesthetics and the future occupancy 
rate of the Hotel Project. 

However, in the Asset Management  Agreement of the Villa Project. The Villa Project’ s membership 
agreement grant the right to use the facilities of the Hotel Project as long as it will not cause any damage 
to SRIPANWA and the assets to be purchased. In addition, the nearby projects have larger facilities and 
services in terms of size and are separated from the Hotel Project’s; therefore, there are relatively low 
possibilities that the nearby projects will come to use facilities and services of the hotel in away that 
causes the damage to the assets. Vice versa, the nearby projects agree to permit SRIPANWA or lessees 
to have the right to access the facilities and services in the nearby projects. 

5) Risk associated with a business license 

In operating the hotel, the Lessee must obtain a hotel business license from the Ministry of Interior 
and that license needs to be renewed every five years; therefore, there is risk that the license will not be 
renewed if the lessee could not maintain compliance with the regulations. If the lessee fails to renew the 
license, SRIPANWA will be adversely impacted. 

However, under the Undertaking Agreement , IUD agrees to provide assistance and to facilitate 
SPM to get licenses related to the operation of the Additional Investment Asset No.2   
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3. Fairness of price and conditions of the transaction 

3.1 Reasonablenes of price 

The IFA has determined reasonableness of the price of the Additional Investment Assets No.2 based on 

information obtained from SRIPANWA, management interview, audited and reviewed financial statements by 

the auditor approved by the SEC and other publicly available information. The IFA’s opinion is rendered under 

the assumption that all information obtained is correct, complete and based solely on the economic situation 

prevailing at the time of preparing this report. Therefore, any material change in these factors could affect the 

IFA’s opinion provided herein. 

The IFA has estimated the value of the Additional Investment Assets No. 2 by three approaches as 

follows: 

1) Book Value Approach 

2) Discounted Cash Flow Approach (Income Approach) by Independent Appraisers 

3) Discounted Cash Flow Approach by the Independent Financial Advisor 

Details of the valuation of the Additional Investment Assets No. 2 for each approach are as follows: 

3.1.1 Book value approach 

In valuating the fair value of the Additional Investment Assets No.2 by this approach, The IFA has 
calculated based on the book value of the Additional Investment Assets No.2 recorded in asset summary of 
Baba Beach Club Chaam – Huahin Hotel Project, as of 30 September 2018 received from CIRM with the 
summary in the following table: 

List of assets 
Book Value 

As of 30 September 2018 (THB) 
Land  68,333,715  

Building  257,491,014  
Others  34,736,822  

Total book value  360,561,551  
Source: CIRM 

The Book Value of the Additional Investment Asset No.2 as of 30 September 2018 is THB 360.56 
million. 
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3.1.2 Discounted Cash Flow Approach (Income Approach) by Independent Appraisers  

In this valuation approach, the IFA has considered from Letter of summary of appraisal report and  
document of summary assumption by two independent appraisers approved by the SEC which are UK 
Valuation and Agency Company Limited and Nexus Property Consultants Company Limited. 

Both independent appraisers use the Income Approach as an appropriate valuation approach for 
comparing the price of the Additional Investment Assets No.2 since the appraised assets are land with hotel 
buildings that can generate income, which is divided into two submethods as follows: 

1.  Valuation based on the operation of the Additional Investment Assets No.2 (Asset Level) 

Both independent appraisers estimated asset value by considering the free cash flow that Baba 
Beach Club Chaam – Huahin Hotel Project can generate income with the assumptions as follows: 

Assumption UK Valuation and Agency Company Limited Nexus Property Consultants Company Limited 
Projection period 5 years including cash flow after the projection 

period 
10 years including cash flow after the projection 
period 

Appraisal Date 28 September 218 8 October 2018 
Revenue 
Average daily rate for 2019 THB 10,440 per night THB 11,400 per night 
Average daily rate growth 10% in Year 2 and increasing by 4% in year 3 - 6 increasing by 3% annually  
Occupancy Rate Year 1 : 65% 

Year 2 : 70% 
Year 3 - 6 : 80% 

Year 1 :65% 
Year 2 : 70% 
Year 3 : 75% 
Year 4 onwards : 80% 

Food and Beverage 
Revenue 

43% of room revenue Year 1: Approximately 43% of total revenue 
Year 2: Approximately 44% of total revenue 
Year 3 onwards: about 45% of total revenue 

Other revenue 30% room revenue Approximately 2% of total revenue 
Expense 
Room cost (variable cost)  24% of room revenue - 
Food and Beverage cost 
(variable cost) 

33% of food and beverage revenue 31% food and beverage revenue 

Other revenue cost 
(variable cost) 

35% of other revenue 10% of other revenue 

Cost of payroll and office 
supplies (variable cost) 

24.5% of total net revenue in the first year and the 
following year will increase by 5% 

• Room: 6.5% of room revenue and after that  it 
will increase by 3% per annum  
• Food and beverage: 16% of food and 
beverage revenue and after that  it will increase 
by 3% per annum and after that  it will increase 
by 3% per annum 



Opinion of the Independent Financial Advisor 

49 
 

Assumption UK Valuation and Agency Company Limited Nexus Property Consultants Company Limited 
Other expenses - • Room: 20% of room revenue 

• Rood and Beverage: 22% of food and 
beverage revenue  
• Others: 1% of other revenue 

Administrative expenses:  
Salary and welfare 

Sales & marketing: 4.5% of net income • General administration: 3% of total revenue 
and after that  it will increase by 3% per annum  
• Marketing: 2.5% of total revenue and after that  
it will increase by 3% per annum 
• Maintenance: 1% of total revenue and after 
that  it will increase by 3% per annum 

Operating expenses • Building repairment: 1% of net income 
• Common area: 1% net income 

• General administration: 6% of total revenue  
• Marketing: 5% of total revenue 
• Maintenance: 4% of total revenue 

Fixed Cost • Insurance premium: 0.02% of new replacement 
value of buildings and others. 
• Property tax: 0.4% of room revenue 
• Reserve for replacement: 3.00% net income 

• Insurance premium: THB 31,000 per year and 
then it will increase by 1.5% 
• Property tax: 12.5% of room revenue by set 
room rate at THB 2,000 and the tax rate is 8%  
• Reserve for replacement: 4.00% total revenue 
• Cost of selling assets: 1.5% 

Management fee Year 1 - 2: 3% 
Year 3 onwards: 3.5% 

An appraiser was informed by IUD that, when 
SRIPANWA acquires the assets, SPM would be 
the main tenant and not hire the hotel chain. 
There will be no Management fee and Incentive 
fee. 

Incentive fee based on 
Management Agreement 
on 22 September 2016  

Incentive fee (%) 
Case 1: GOP/TGR < 20%: 5% 
Case 2: 20% <= GOP/TGR < 30% : 6% 
Case 3: 30% <= GOP/TGR < 40% : 7% 
Case 4: 40% <= GOP/TGR : 8% 

Discount Rate/ Capitalization Rate 
Capitalization Rate 7% 7% 
Discount Rate 10% 10% 

The appraised value by the both independent appraisers can be shown in the following table: 

Independent Appraiser Appraised Value (THB million) 
UK Valuation and Agency Company Limited 517.04 
Nexus Property Consultants Company Limited 513.00 

The fair value of the Additional Investment Assets No. 2 appraised based on the operation of the 
assets (Asset Level) is in a range of THB 513.00 million – THB 517.04 million. 
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2. Valuation based on the Net cash flow that SRIPAWNA will receive from the lease agreement of 
the Additional Investment Assets No.2 (REIT Level) 

Both Independent Appraisers valuted the assets by considering rental fees that SRIPANWA will 
receive as per the lease agreement of the Additional Investment Asset No.2 between SRIPANWA and 
SPM. The assumptions are as follows: 

Assumption 
UK Valuation and Agency Company 

Limited 
Nexus Property Consultants 

Company Limited 
Valuation Approach Discounted Cash Flow from revenue of SRIPANWA 

Projection period 
14 years 7 months 11 days 

20 December 2018 - 31 July 2033 
Total fixed rental fees to be received by 
SRIPANWA (THB million) 

536.97 536.97 

Total variable rental fees to be received by 
SRIPANWA (THB million) 

19.18 13.99 

Selling expenses (THB million) - 12.08 
Capitalization Rate 7.33% 7% 
Discount Rate 10% 9% 

The appraised value by the two independent appraisers can be shown in the following table: 

Independent Appraiser 
Appraised Value of the assets 

(THB million) 
UK Valuation and Agency Company Limited 496.29 
Nexus Property Consultants Company Limited 509.00 

The fair value of the Additional Investment Assets No. 2 based on the rental fee received from the 
lease agreement (REIT Level) is in the range of THB 496.29 million – THB 509.00 million. 

3.1.3 Discounted Cash Flow Approach by the Independent Financial Advisor 

The IFA has estimated the fair value of the assets by the discounted cash flow approach, divided into 
two submethods as follows: 

1. Valuation based on the operation of the Additional Investment Assets No.2 (Asset Level) 

The IFA has estimated the free cash flow of Baba Beach Club Chaam - Huahin Hotel Project for 
15 years from 2019 to 2033, based on the lease period of the Additional Investment Assets No. 2 and 
free cash flow after the projection period discounted by the weighted average cost of capital (“WACC”) 
to calculate the fair value of the Additional Investment Assets No.2 with the assumptions as follows: 
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Revenue 

The main revenue of the hotel consists of room revenue, food and beverage revenue and other 
service revenue. The assumptions are as follows: 

  2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 

Occupancy Rate  65% 70% 72% 72% 72% 72% 72% 72% 72% 72% 72% 72% 72% 72% 72% 
Average Daily Rate 
(THB/ Night) 

10,086  10,590  11,014  11,454  11,913  12,389  12,885  13,400  13,936  14,493  15,073  15,676  16,303  16,955  17,634  

1) Room revenue 

Room revenue consists of 6 rooms of Beachfront Pool Suite Ground Floor, 10 rooms of 
Beachfront Pool Suite and 2 rooms of Beachfront Penthouse. The IFA has estimated occupancy 
rate and average daily rate as follows: 

- Occupancy rate (OR): The IFA has projected that the occupancy rate will be 65% in 2019, 
70% in 2020 and will stabilize at approximately 72% from 2021 onwards based on historical 
occupancy rate in Chaam during 2012 – 2017 which had upward trend. (details in Appendix 
1: Economic and industry overview). In addition, the hotel’s management plans to attract 
foreign tourists, especially from Korea, United States of America, United Kingdom, Taiwan 
and Scandinavia to boost revenue for long stay in weekdays. 

- Average Daily Rate (ADR): The average daily rate of Baba Beach Club Chaam – Huahin 
Hotel was approximately THB 8,798 in 2018 which was the first year of full operation, so the 
hotel management had set a discount package to attract customers. However, there is a 
plan to adjust room rates in 2019 and 2020 to approximately THB 10,086 and THB 10,509, 
respectively. From 2021 onwards, it is expected to increase ADR by 4% per year based on 
the average growth of tourist’s spending per day in Phetchaburi and Prachuap Khiri Khan. 

2) Food and Bverage Revenue 

Food and beverage revenue includes revenue from breakfast, lunch and dinner and event. 
The IFA has estimated this revenue by types as follows: 

- Breakfast revenue: estimated 18.53% of room revenue based on the average in 2018. 

- Lunch and dinner revenue: estimated 41.74% of room revenue based on the average in 
2018. 
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- Event revenue: According to the management interview, the Hotel projected to have event 
organization once a month with THB 500,000 each. However, event revenue will include 
banquet revenue at Baan Chok, which the hotel has engaged into 15-year lease agreement 
to accommodate a large event with maximum capacity of 300 guests. The hotel’s  
management have forecast that the revenues from Baan chok would account for 50% of all 
revenue from the event. 

3) Other revenue 

Other revenue including revenue from transportation, telephone and customer activities 
which projected at 7.05% of room revenue based on the average in 2018. 

Cost of sales  

Estimated as percent on revenue based on the proportion of actual costs to revenue as follows: 

Cost of sales Assumption 
Food and Beverage cost 31.62% of Food and Beverage revenue 

Other revenue cost 5.71% of other revenue 

Payroll cost Increasing by 4% per year 
Other costs of room revenue (including 
laundry, utilities and complementary) 

22% of room revenue (The hotel will set a saving energy team from 2019 onwards 
resulting in a decrease in costs from 2018.) 

Other costs of food and beverage 
revenue (including utilities of kitchen, 
Baan Chok’s rental fee and 
entertainment) 

22% of Food and Beverage revenue after deducted Food and Beverages revenue 
from Baan Chok. (The hotel will set a saving energy team from 2019 onwards 
resulting in a decrease in costs from 2018.) 
 

Other costs of food and beverage revenue 
from Baan Chok 

15% of  food and beverage revenue from Baan Chok (the hotel will distribute 15% 
of Food and Beverage revenue to Baan Chok’ s owner) 
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Operating expenses 

Operating expenses include employee-related expenses and related operating expenses with the 
following details: 

Operating expense Assumption 

General administration, human resource, 
sales & marketing and POMEC department 
Payroll 

Increase by 4% per year in line with the hotel management's policy. 

Other expenses (including bank fees, 
traveling cost to Head Office, security guard, 
staff training and hotel promotion from offline 
and online channels) 

16.12% of total revenue based on the average in 2018 and the cost controlling 
plan of the hotel’s management from 2019 onwards as follows: 
• Sales and marketing expenses are likely to decrease as a result of co-
marketing with other hotels of Sri Panwa Group 
• Maintenance costs are likely to decrease because of a decrease in 
outsourcing 

Property tax 0.5% of room revenue 
Insurance premium THB 70,800  per annum 
FF&E and CAPEX Reserve 5% of total revenue from 2022 onwards. 

Terminal Growth 

The IFA has determined the terminal growth rate of 2.74% per annum based on an average growth 
of the Additional Investment Assets No.2’s free cash flow for 14 years from 2020 to 2033. 

Discount Rate 

The IFA uses the weighted average cost of capital (WACC) as a discount rate for the calculation 
of the present value of free cash flow. The calculation is based on the financial structure of SRIPANWA 
after investing in the Additional Investment Assets No.2 with the following details of calculation: 

WACC = Ke*E/(D+E) + Kd*(1-T)*D/(D+E) 

 

Ke = Cost of equity for Trust Unitholders 

Kd = Cost of interest-bearing debt 

T =  Corporate income tax 

E =  Trust Unitholders’ equity 

D = Interest-bearing debt 
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Cost of equity for Trust Unitholders (Ke) is calculated by the Capital Asset Pricing Model (CAPM), 
as follows:  

Ke = Rf + β (Rm – Rf) 

Where:  

Risk Free Rate (Rf) based on 15-year government bond yield of 3.22% (data as of 19 November 
2018), which is consistent with the projection period of 15 years. 

Beta (β) the  correlation coefficient between variation of the Stock Exchange of Thailand Index 
(SET Index) and unit price of SRIPANWA for 3 years is 0. 404 ( data from Bloomberg as of 2 
November 2018). 

Market Risk (Rm) an average rate of return on investment in the SET over the past 15 years which 
is consistent with the projection period of 15 years equals to 16.35%  

Details of the factors and the assumptions can be summarized as follows: 

Calculation Factors Assumptions 
Risk Free Rate (Rf) 3.22% 
Market Return (Rm) 16.35% 
Beta 0.404 
Cost of equity (Ke) 8.53% 
Cost of debt (Kd) 4.27% 
Proportion of target equity to asset (We) /1 75% 
Proportion of target debt to asset (Wd) /1 25% 
WACC 7.50% 
Remark: /1 Based on the target financial structure of SRIPANWA and include loans for the Additional 
Investment Assets No.2. 

From the assumptions above, the WACC is 7. 50%  which is used as a discount rate for the 
calculation of the future free cash flow generated by Baba Beach Club Chaam - Huahin Hotel Project for 
15 years and cash flow after the projection period. 

From the information and assumptions above, the fair value of the Additional Investment Assets 
No.2 appraised based on the operation of the assets (Asset Level) is THB 560.98 million. 
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2. Valuation based on the net free cash flow that SRIPANWA will receive from lease agreement of 
the Additional Investment Assets No.2 (REIT Level) 

The Independent Financial Advisor has evaluated the net cash flow that SRIPANWA will be 
received over a period of 15 years from 2019 to 2033 as per the lease agreement of the Additional 
Investment Assets No.2 and the net cash flow after the projection period, discounted by the WACC to 
calculate the fair value of the Additional Investment Assets No.2 with the assumptions as follows: 

Rental Income 

SRIPANWA will enter into a lease agreement with SPM, which will allow SPM to be the main lessee 
for the Additional Investment Assets No.2 with the lease period of approximately 2 years and 7 months 
from the signing date of the contract (expected date on 20 December 2018). SRIPANWA has the option 
to renew the lease period for 4 times 3 years each (expected until 31July 2033), totalling 14 years and 7 
months with the details of  rental payment as follows: 

• Fixed rent 

Year Yearly Fixed Rental (THB) 
1 (2019) 17,506,452 
2 (2020) 30,000,000 

3 (2021) 30,000,000 

4 (2022) 30,000,000 

5 (2023) 33,000,000 

6 (2024) 33,000,000 

7 (2025) 36,300,000 

8 (2026) 36,300,000 

9 (2027) 36,300,000 

10 (2028) 39,930,000 

11 (2029) 39,930,000 

12 (2030) 39,930,000 

13 (2031) 43,923,000 

14 (2032) 43,923,000 

15 (2033) 43,923,000 
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• Variable rent 

From the 11th to the 15th year, SPM agrees to pay variable rent as follows: 

Variable rental for each year = 30% * (A - B - C) 

Where 

A = Total income generated from the operation of the Additional Investment Assets No. 2 
( income from rental fee of villa and rooms, service fees, and income from other services 
without interest revenue), and the amount of compensation received from the insurance 
company in case of business interruption, calculated from the date on which the SPM is 
liable to pay the variable rent until the end of the annual lease term according to SPM’s 
financial statement. 

B = Expenses (excluding fixed rent which must be paid to SRIPANWA as stated in the 
agreement incurred in the operation of the Additional Investment Assets No. 2 which 
calculated from the date on which the SPM is liable to pay the variable rent until the end of 
the annual lease term, which will not include interest expense as appeared in SPM’s 
financial statement  

C = Fixed rent as specified in the asset lease agreement  

Additional expenses for SRIPANWA after the investment in the Additional Investment Assets No.2 

Expense Assumption 
Trustee fee 0.25% per annum of the  Additional Investment Assets No.2 value    
REIT Management fee 0.25% per annum of the  Additional Investment Assets No.2 value    

Professional fee 
Including THB 400,000 of auditor fee,  THB 300,000 of appraisal fee and THB 
300,000 of other expense. 

EGM venue fee THB 413,150  

Terminal Growth 

The IFA has determined the terminal growth rate of 3.06% per annum based on an average growth 
of net cash flow earned that SRIPANWA will generate from the Additional Investment Assets No.2 for 14 
years from 2020 to 2033. 

Discount Rate 

This is based on the discount rate described in the WACC of Asset Level above which is 7.50%. 
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From the information and the assumptions above, the fair value of the Additional Investment Assets 
No.2 based on the Net free cash flow SRIPAWNA will receive from the lease agreement ( REIT Level) 
is THB 572.75 million. 

Valuation Summary of the Fair Value of the Additional Investment Assets No.2 

Valuation approach Valuation level (submethods) Fair Value (THB million) 
Book Value Approach  360.56 

Discounted Cash Flow 
by independent 

appraiser 

Valuation based on the operation of the Additional Investment Assets No.2  
(Asset Level) 

513.00 – 517.04 

Valuation based on the Net cash flow that SRIPAWNA will receive from the 
lease agreement of the Additional Investment Assets No.2 (REIT Level) 

496.29 – 509.00 

Discounted Cash Flow 
by independent financial 

advisor 

Valuation based on the operation of the Additional Investment Assets No.2  
(Asset Level) 

560.98 

Valuation based on the Net cash flow that SRIPANWA will receive from the 
lease agreement of the Additional Investment Assets No.2 (REIT Level) 

572.75 

The IFA is of the opinion that the book value approach is not appropriate because it reflects the 
assets’ value at a certain point in time, but takes no account of the future cash flow generating ability of 
those assets. The DCF approach by the independent appraisers and the DCF approach by the IFA are 
appropriate based on the following reasons: 

The DCF (Income Approach) by the independent appraisers: The two independent appraisers 
consider the cash flow generating ability of the assets by determine the assumptions based on 
appropriate source of information such as the same type of assets nearby, historical business 
performance of the Hotel Project and financial information obtained from the REIT Manager of 
SRIPANWA. 

The DCF approach by the IFA: The IFA considers the assets’s ability to generate cash flow in the 
future by analyzing historical operating performance, industry information and information obtained from 
the REIT Manager of SRIPANWA as well as management interview of the Hotel Project manager and 
SRIPANWA to understand the operational plan of the Hotel Project and SRIPANWA in the future. 

From the above analysis, the fair value of the Additional Investment Assets No.2 is in the range of THB 
513.00 – 560.98 million (Asset Level) and THB 496.29 million – 572.75 million (REIT Level), which the transaction 
price of not exceeding THB 550 million falls within the said range. Therefore, the IFA is of the opinion that the 
transaction price for the transaction is reasonable. 
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Sensitivity Analysis 

The IFA has conducted a sensitivity analysis in order to reflect the potential impact on the fair value of 
the Additional Investment Assets No.2 by changing in assumptions of occupancy rate and the average daily 
rate from the base case scenario. 

The result of the sensitivity analysis is shown below: 

• Change in the occupancy rate 

Change in Occupancy rate Fair value at Asset Level (THB million) Fair value at REIT Level (THB million) 
5%  672.16  578.00 
0%  560.98   572.75 

-5% 467.06   572.75 

From the above sensitivity analysis, If the occupancy rate changes from the range of -5% to 5% from the 
base case, the fair value of the Additional Investment Assets No.2 will be in the range of THB 467.06 – 672.16 
million (Asset Level) and THB 572.75 – 578.00 million (REIT Level). 

• Change in the average daily rate 

Change in Occupancy rate Fair value at Asset Level (THB million) Fair value at REIT Level (THB million) 
5% 607.33  572.75  
0%  560.98  572.75 

-5% 514.66   572.75  

From the above sensitivity analysis, If the average daily rate changes from the range of -5% to 5%  from 
the base case, the fair value of the Additional Investment Assets No.2 (Asset Level) will be in the range of THB 
514.66 – 607.33 (Asset Level) and THB 572.75 million (REIT Level). 

3.2 Appropriateness of conditions for the transaction  

The transaction between SRIPANWA and connected persons of the REIT manager shall be obtain 
approval from the Extraordinary General Meeting of Unitholders of SRIPANWA with affirmative votes of not less 
than three-fourths of the total votes of the unitholders who attend the meeting and have the right to vote, whereby 
the unitholders who have special interest in the transaction shall not be entitled to cast vote thereon. The details 
of the trust unitholders who has a special interest in the subject matter of the request are as stated in the 
invitation letter to the trust unitholders.The above condition is in line with the relevant rules and regulations of 
the SEC and aims at protecting interest of the existing unitholders of SRIPANWA. 
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4. Summary of the Independent Financial Advisor's opinion on the acquisition of assets and 
transaction between SRIPANWA and connected persons of the REIT Manager 

The IFA is of the opinion that the Acquisition of the Additional Investment Assets No.2 is reasonable in 
which SRIPANWA will have the following benefits: 

• SRIPANWA has the right to make full use of the Additional Investment Assets No.2 

• The Additional Investment Assets No.2 has a potential to grow. 

• The Additional Investment Assets No.2 is in good condition. 

• The Additional Investment Assets No.2 is located in a golden location. 

• Investment in the Additional Assets No.2 has no effect on existing unitholders and the unit price. 

• The lessee (SPM)of the Additional Investment Assets No.2 has experience in hotel management. 

• The seller (IUD) of The Additional Investment Assets No.2 is responsible for acquisition costs of the 
assets 

• The transaction with connected persons enable the negotiation to proceed smoothly. 

For a reasonableness of price, the fair value of the Additional Investment No.2 is between THB 513.00 – 
560.98 million (Asset Level) and THB 496.29 – 572.75 million (REIT Level),in which the transaction price of not 
exceeding THB 550 million is in the said ranges. Therefore, the IFA is of the opinion that the transaction price 
is reasonable. 

Based on the information above, the IFA is of the opinion that the unitholders of SRIPANWA should 
approve the investment in the Additional Investment Assets No.2. 

However, the decision as to vote in favor of the said transactions depends principally on the trust 
unitholders’ individual judgement. The trust unitholders are recommended to additionally study the information 
in all documents enclosed with the notice of the trust unitholders’ meeting so as to use judgement and discretion 
in order to make an informed decision. 

 

  



Opinion of the Independent Financial Advisor 

60 
 

B. Opinion Of the Independent Financial Advisor on the Connected 
Transaction between SRIPANWA and Connected Persons of the Trustee 

Source of funds used for the investment in the Additional Investment Assets No. 2 will be from the long-
term and/or short-term loan of SRIPANWA in the total amount of not exceeding the investment value of the 
Additional Investment Assets No. 2 and any other relevant expenses from one or several commercial banks in 
Thailand, including other financial institutions or other institutions which the lender might be the connected 
persons of the Trustee of SRIPANWA. If the REIT Manager agrees to borrow from the connected persons of the 
Trustee, the transaction is deemed as the connected transaction between SRIPANWA and the connected 
persons of the Trustee and requires to obtain not less than the majority vote of the trust unitholders attending 
the meeting and having the right to vote. 

In addition, the transaction may be in conflict with the interests of the SRIPANWA. Therefore, there must 
not be dissenting votes against the resolution of the unitholders’ meeting in an amount exceeding one-fourth of 
the total number of trusts sold under the Notification. The vote count of all eligible unitholders will not include 
the vote of the unitholders or investors who have a special interest in the resolution. Details of unitholders who 
have a special interest in the subject matter of the resolution will be as specified in the invitation letter to the 
unitholders for consideration. 

1. Nature of the transation 

1.1 Transaction date 

After obtaining the approval from the Trust Unitholders’ Meeting of SRIPANWA for the related matters 
with the dissenting votes of the trust unitholders of less than one-fourth of all trust units sold and the parties 
have already satisfied all of the conditions precedent specified in the loan agreement of SRIPANWA. 

1.2 General characteristics of the transaction 

Source of funds used for the investment in the Additional Investment Assets No. 2 will be from the long-
term and/or short-term loan of SRIPANWA in the total amount of not exceeding the investment value of the 
Additional Investment Assets No. 2 and any other relevant expenses from one or several commercial banks in 
Thailand, including other financial institutions or other institutions which the lender might be the connected 
persons of the Trustee of SRIPANWA. If the REIT Manager agrees to borrow from the connected persons of the 
Trustee, the transaction is deemed as the connected transaction between SRIPANWA and the connected 
persons of the Trustee. 
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1.3 Relevant parties and relationship 

The case of connected transaction between SRIPANWA and the connected persons of the Trustee 

Lender :  Connected persons of the Trustee, which may be a securities company, commercial bank, 
financial institution and/ or insurance company who are connected persons of the Trustee in accordance 
with relevant laws and regulations. This may include The Siam Commercial bank Public Company Limited 
("SCB"). 

Borrower : SCB Asset Management Company Limited  (“SCBAM”) as the Trustee of SRIPANWA 

1.4 Size of the transaction 

The borrowing of not exceeding THB 550 million equals to 16.48% of the NTA of SRIPANWA according 
to the reviewed financial statements as at 30 September 2018. Details of the transaction size calculation are as 
follows: 

Transaction size = Transaction value x 100 = 550,000,000 x 100 = 16.48% 
  NAV of SRIPANWA  3,336,854,166   

The transaction is a transaction between SRIPANWA and connected persons of the REIT Manager and 
the Trustee with the transaction size from THB 20 million or exceeding 3% of the NTA of SRIPANWA. 

Therefore, SRIPANWA is required to disclose information on such transaction to the SET and obtain 
approval from its unitholders’ meeting with a majority vote of the unitholders who attend the meeting and have 
the right to votes. 

In addition, the transaction may be in conflict with the interests of the SRIPANWA. Therefore, there must 
not be dissenting votes against the resolution of the unitholders’ meeting in an amount exceeding one-fourth of 
the total number of trusts sold under the Notification. The vote count of all eligible unitholders will not include 
the vote of the unitholders. Investors who have a special interest in the resolution. Details of unitholders who 
have a special interest in the subject matter of the resolution will be as specified in the invitation letter to the 
unitholders for consideration. 

1.5 Summary of related contracts of the transaction 

The REIT Manager is considering the initial loan terms from a commercial bank which is not the 
connected persons of the Trustee. Details of the initial loan terms are as per Section A. Opinion of the 
Independent Financial Advisor on the Acquisition of Assets of SRIPANWA and Transaction between SRIPANWA 
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and Connected Persons of the REIT Manager, Clause 1.8 Source of fund for the Transaction. In this regard, the 
REIT Manager has not yet received the initial loan terms from any connected persons of the Trustee. 

2. Reasonableness of the connected transaction 

2.1 Objective and necessity of the transaction 

SRIPANWA will make loans for the investment in and seek benefits from such properties in the form of 
granting of leases of the Additional Investment Assets No.2 to generate income and returns for SRIPANWA and 
its unitholders. In this regard, SRIPANWA may borrow from connected persons of the Trustee; however, the 
REIT Manager of SRIPANWA has not yet received the initial loan terms from any connected persons of the 
Trustee. 

2.2 Advantage and disadvantage of entering into the transaction with connected Persons of the 
Trustee  

Advantage of entering into the transaction with connected persons of the Trustee 

1) Smooth negotiation regarding the transaction 

If SRIPANWA borrow from connected persons of the Trustee as the Trustee will act on behalf of 
SRIPANWA, the negotiation regarding the entry into the transaction with connected persons of the 
Trustee will be conducted smoothly and will be in favor of both parties. 

Disvantage of entering into the transaction with connected persons of the Trustee 

1) Doubt raised from entry into the transaction with connected persons of the Trustee 

Entry into the transaction with the Trustee’s connected persons may raise doubt that the REIT 
Manager might not have full negotiating power on interest rates and terms and conditions of loans 
compared to loans from third party. However, the REIT Manager receives the initial loan terms from a 
commercial bank that is not a connect person of the Trustee for comparison. If SRIPANWA enters into 
such transaction, the terms and conditions of loan from a connect person of the Trustee must not be less 
preferable than those from the third party. 

Moreover, the entry into this transaction will be thoroughly screened and reviewed by the REIT 
Manager of SRIPANWA and the Committee of the REIT Manager before the approval thereof is given. 
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2.3 Risk of entering into the transaction with connected persons of the Trustee 

1) Risk incidental to a conflict of interest 

The Trustee has duty to supervise the management, loans, any obligations upon properties of 
SRIPANWA and all operations of SRIPANWA to be complied with the SRIPANWA’s Trust Deed and the 
applicable laws. If the REIT Manager agrees to borrow from the connected persons of the Trustee of 
SRIPANWA and there is future conflict between SRIPANWA and creditor, the Trustee might be bias in 
the negotiation between SRIPANWA and the creditor. 

Nonetheless, the Trustee must perform its duty with integrity and due care under good professional 
practices for the utmost benefit of the unitholders as a whole in order to conform to the SRIPANWA’s 
Establishment Agreement and the applicable laws. Therefore, there is a low risk involved with a conflict 
of interest. 

3. Appropriateness of conditions for the transaction 

The transaction with connected persons of the Trustee requires to obtain approval from the Trust 
Unitholder’s Meeting with a majority vote which is exceeding the half of all trust units of the trust unitholders who 
attend the meeting and have the right to vote. However, if SRIPANWA make loans from connected persons of 
the Trustee and may be deemed as an act of a conflict of interest with SRIPANWA; therefore, the resolution of 
the unitholders’ meeting must not be passed with dissenting votes of more than one-fourth of the total investment 
units sold. Moreover, the votes of the unitholders who have a special interest in the transaction proposed for 
voting shall not be incorporated into the total votes of the unitholders who have the right to vote. 

The above condition is in line with the SRIPANWA’s Establishment Agreement, pursuant to the SEC 
Notification No. SorRor. 27/2557 Re: Regulations relating to Conflict of Interest with Real Estate Investment Trust, 
and the rules and regulations for good corporate governance and aims at protecting interest of the existing 
unitholders of SRIPANWA. 

4. Summary of the opinions of the Independent Financial Advisor 

The IFA has determined appropriateness of the borrowing with security for the investment in the 
Additional Asset No. 2 that might be a transaction with connected persons of the Trustee and is of the opinion 
that such transaction is reasonable if the terms and conditions on loans, interest rate, terms of principal and 
interest payment, and loan security are concluded on an arm’s-length basis and will not cause SRIPANWA to 
lose any benefit and not less preferable than terms and conditions offered by other commercial banks. (As per 
the details Clause 1.5 Summary of related contracts for the Transaction) 
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 Baker Tilly Corporate Advisory Services (Thailand) Ltd., as the IFA, hereby certifies that we have 

considered and analyzed all information and rendered opinion fairly and thoroughly under professional 

standards by paying attention primarily to the interest of the unitholders. 

 In providing the above opinion, the IFA has taken into account the information and documents available 

publicly, the information from industry analyses and forecasts, the information and documents supplied by the 

REIT Manager, including interviews with the management of the REIT Manager. The IFA may not certify the 

accuracy or completeness of the information. Moreover, the opinion is based on the economic environment and 

the information prevailing at the time of preparing this report. Therefore, any significant change in these factors 

could have an impact on the IFA’s opinion. 

 

Yours sincerely, 

  

 

 

 

 (Mr. Yundyong Tantiviramanon) 
 Senior Partner 
 Compliance Supervisor 

 Baker Tilly Corporate Advisory Services (Thailand) Limited 
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Appendix 1: Economic and Industry Overview 

1. Gross Domestic Product 

 
Source: Bank of Thailand as of 30 October 2018 

The Thai economy in the second quarter of 2018 expanded by 4.6%, compared to 4.9% in the previous 
quarter. After seasonal adjustment, the economy in the second quarter grew by 1.0% from the first quarter of 
2018. There were many sectors of economy that expanded in the second quarter of 2018: Export value grew 
by 12.3%; private consumption expenditure and total investment grew by 4.5% and 3.6%, respectively, and the  
agriculture sector expanded by 10.4%. Average headline inflation was 1.3%, increasing from 0.6% in the first 
quarter of 2018, and the current account surplus of 5.2% of GDP decreasing from 11.6% of GDP in the first 
quarter of 2018. The Office of the National Economic and Social Development Board (“NESDB”) expects the 
Thai economy to grow in the range of 4.2% to 4.7% in 2018, with the following key supporting factors: 

1) The improvement of the global economy which will further enhance the growth of export and key 
production sectors; 

2) The favorable expansion of government consumption and public investment; 

3) The more noticable recovery of private investment; and 

4) The improvement of household income conditions 

NESDB expected that the export value will increase by 10.0%, private consumption and total investment 
will grow by 4.1% and 4.4%, respectively. The headline inflation is forecasted to be in the range of 0.9% - 1.4% 
and the current account will record a surplus of 8.4% of GDP. (Source: The Office of the National Economic and 
Social Development Board as of 20 August 2018)  
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2. Inflation Rate 

 
Source: International Monetary Fund (IMF) as of 30 October 2018 

Headline inflation in the second quarter of 2018 was at average of 1.3%, accelerating from 0.6% in the 
first quarter of 2018 following the expansion of both food and non-alcoholic beverages and non-food and 
beverage categories. Core inflation was at an average of 0.8%, compared to 0.6% in the first quarter of 2018. 
In 2018, it is expected that the Headline inflation will be in the range of 0.7% - 1.7%, rising from 0.7% in 2017 
following the recovery of domestic demand and the increasing trend of crude oil cost in the world market.  

International Monetary Fund (“IMF”) forecasts that Headline inflation will be in a range of 0.9% - 2.0% 
from 2019 – 2023. 
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3. Policy Interest Rate 

 
Source: Bank of Thailand 

In the second quarter of 2018, the policy rate remained at 1.5% per annum. after being decreased since 
2011 because  the ease of the current monetary easing policy which has helped support the economic growth 
and brought back the headline inflation to the target level. According to the resolution of the Monetary Policy 
Committee meeting ("The Board") on 19th September 2018, the Board decided to maintain the policy interest 
rate at 1.5% per annum with an estimation that the Thai economy is expected to continue expanding as a result 
of the gradual increase of foreign trade and domestic demand. (Source: Bank of Thailand as of 19 September 
2018)  
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4. Tourism Industry 

 
  Source: Bank of Thailand 

In the second quarter of 2018, tourism expanded well in almost all regions, reflected from an increasing 
number of foreign and local tourists in light of to the government policy to promote tourism in secondary 
provinces. Foreign tourists continued to grow, especially Chinese tourists which was reflected in an advance 
bookings of accommodations and buses from Chinese tour companies. Moreover, tourists from other countries 
such as Russia and India also continued to grow due to an increase in direct flights from many countries to 
Thailand. (Source: Bank of Thailand) 

The Tourism Authority of Thailand (TAT) is expected to experience further growth in 2019, with a 10% 
increase in tourism revenue, reaching THB 3.41 trillion, which are THB 2.29 trillion for an international market 
and THB 1.12 trillion for a domestic market. TAT forecasts that international arrivals will reach 40.9 million in 
2019, higher than the expected number of 37 million people, and domestic tourists of 169 million grew from 
base of 2018 that predicted to be approximately 160 million.  (Source: The Tourism Authority of Thailand and 
www.prachachat.net/tourism/news-185736, data as of 5 July 2018) 
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5. Tourism Industry in  Chaam and Huahin 
 

 
      Source: Ministry of Tourism and sports 

The number of tourists visiting Chaam in 2017 was 6.57 million people, an increase of 0.41 million prople 
or 6.75% from 2016. The compound annual growth rate (“CAGR”) of tourists in Chaam from 2012 to 2017 was 
5.58%. Tourist spending per person in 2017 was THB 3,687.34 per person, an increase of THB 120.13 or 3.37% 
from 2016. The CAGR of spending per person from 2015 to 2017 was 6.24%. 

The number of tourists visiting Huahin in 2017 was 5.90 million people, an increase of 0.92 million people 
or 18.38% from 2016. The CAGR of tourists in Huahin from 2012 to 2017 was 8.41%. Tourist spending per 
person in 2017 was THB 6,309.66 per person, an increase of THB 381.68 or 6.44% from 2016. The CAGR of 
spending per person from 2012 to 2017 was 4.89%. 
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6. Hotel Business 

 
Source: Department of Tourism, Ministry of Tourism and Sports, as of 30 October 2018 

Hotel business has high growth in line with the number and incomes from foreign tourists, which was 
supported by the recovery of the economic conditions in foreign countries and the expansion of domestic 
tourism. From the graph above, it can be seen that the number of foreign tourists visiting Thailand has increased 
continuously from 2009 to 2559, except year 2014 because of the political unrest in line with the average cost 
per person per day that increase in the same pattern. However, the hotel business operators viewed that despite 
a continuous growth of tourism, competition in the hospitality industry has intensified in every region. As a result, 
price competition has reduced revenue and profitability while customers had a number of service alternatives. 
This will shorten advance reservation period to less than a month, which affects the hotel management. 
Therefore, many hotel operators have adjusted MICE strategies to be more focused on their business because 
they can earn more and are easier to manage. (Source: Bank of Thailand)  

In 2018, Kasikorn Research Center farecats that market value of hotel business will be THB 600,000 – 
615,000 million, increase 4.5% - 7.1% from 2017 which was THB 574,000 million 

  

14.46 14.58 14.15 15.94
19.23

22.35
26.55 24.81

29.92
32.53

35.59

28.54

4,121 4,142 
4,011 4,079 

4,187 4,393 4,616 
4,809 5,142 5,238 5,404 

 -

 1,000

 2,000

 3,000

 4,000

 5,000

 6,000

0.00

10.00

20.00

30.00

40.00

50.00

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 ก.ย.-18
Number of international tourits (Million) Expenditure/capita/day (THB)



Opinion of the Independent Financial Advisor 

71 
 

7. Hotel industry in Chaam and Huahin   

  
Source: Ministry of Tourism and Sports 

Average Occupancy Rates for hotels in Chaam and Huahin have grown steadily in the same direction. 
From 2012 to 2017, the average growth rate was 5.66% and 8.76%, respectively. In 2017, the average 
occupancy rate in Chaam was 71.93%, increased by 1.26% from 2016 and in Huahin was 69.03%, an increase 
of 1.72% from the previous year. 

 
Source: Ministry of Tourism and Sports 

In 2017 tourist’s expenditure per capita per day in Phetchaburi and Prachuap Khiri Khan were THB 
2,086 and THB 2,690 respectively which increase by 4% per annum since 2009 – 2017 
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In 2017, the number of hotels in Chaam and Huahin was 204 and 410, respectively. Hotels in both areas 
have increased significantly over the past five years: 54 hotels for Chaam or 36.00% and 111 hotels for Hua Hin 
or 37.12% of the total number of rooms. In 2017, room numbers in Chaam are 7,329 rooms, an increase of 742 
rooms or 11.26% from 2016 and 11,896 rooms in the Huahin, an increase of 2,569 rooms or 27.54% from 2016. 
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Appendix 2: Summary of Sri Panwa Hospitality Real Estate Investment 
Trust 

1. History and general information 

SRIPANWA is a trust established by trust act to convert the property fund into a trust for a purpose of  the 
transaction in the capital market as prescribed by the SEC. The purpose is to issue a unit trust of real estate 
investment trust (REIT) for sale to the public and the trust unit will be listed on the Stock Exchange of Thailand. 
The Trust raised money from the sale of the trust to invest in the Trust's core assets. Trust by REIT Manager will 
bring the main asset to benefit such as lease, sub lease, use of area where the compensation is paid and 
services related to the lease or use of area. 

In this regard, SRIPANWA will receive all assets from SPWPF for operating which include the initial 
investment assets as Hotel Project Phase 1 with totaling 45 units that were transferred to ownership and/ or right 
of ownership to land, immovable properties and movable properties used in the operation under 16 exploitation 
deeds (Nor Sor 3 Kor), with a total area of approximately 21 rai 2 ngan 55 square wah, and in the additional 
investment assets No. 1, consisting of Hotel Project Phase 2 of 30 units and Villa X29 with 1 unit  were transferred 
to ownership and/ or right of ownership to land of the additional investment assets No. 1 from CIR which is 
ownership and/ or right of ownership to land under two exploitation deeds (Nor Sor 3 Kor), with a total area of 
approximately 6 rai 50.6 square wah. 
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2. Major unitholders as at 25 May 2018 

 No. Unitholders Units % of units 

1 Social Security Office 69,814,415 25.02 

2 Charn Issara Residence Company Limited 56,895,457 20.39 

3 Charn Issara Development Public Company Limited 27,906,352 10.00 

4 Dhipaya Insurance Public Company Limited 9,086,300 3.26 

5 Thaisri Insurance Public Company Limited 2,809,269 1.01 

6 Ms. Jaydee Cholsaranon 2,000,000 0.72 

7 Muang Thai Insurane Public Company Limited 1,858,400 0.67 

8 Ms. Sakow Ruamsuk 1,541,300 0.55 

9 Ms. Nuanchan Teerasongkran 1,500,000 0.54 

10 Mr. Suthichai Sindhavanuchit 1,450,640 0.52 

11 Ms. Surang Suttijitranon 1,400,000 0.50 

12 Mr. Noppadol Tansalarak 1,400,000 0.50 

13 Minor unitholders 101,401,867  36.34 

Total 279,064,000 100 

Source: www.settrade.com 

3. REIT Manager 

3.1 General Information 

Name Charn Issara REIT Management Company Limited 

Address  
2922/196, 10th floor, Charn Issara Tower 2, New Petchburi Road, 
Bangkapi, Huay Kwang, Bangkok, 10310 

Company registration number  0105559070318 
Telephone no. 02-308-2022 
Fax no. 02-308-2033 
Website www.cireit.com 
Source: CIRM 

3.2 Board of Directors 

No. Name Position 
1 Mr. Vorasit Issara Chairman 
2 Mr. Simon Landy Independent Director 
3 Ms.Wilai Intagool Director 

Source: Annual Report of SRIPANWA for 2017 
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3.3 Executives 

No. Name Position 
1 Ms. Chanpen Sirithavornwong Asset Management Manager 
2 Ms. Sumana Vorachun Business Development and Investment Relations Manager 
3 Ms. Wanpen Sarathongchan Finance and Administration Manager 
4 Mr. Narakorn Boonbumroong Compliance Manager 

Source: CIRM 

4. Historical Performance of SRIPANWA 

4.1 Sri panwa Hotel Project Phase 1 

Item 2016 2017 September 2018 
Pool Villa    
Number of rooms (Units) 38 38 38 
Occupancy Rate  (%) 52% 63% 65% 
Average Daily Rate (THB/ Night)         23,965          21,665          22,137  
Pool Suites    
Number of rooms (Units) 7 7 7 
Occupancy Rate  (%) 66% 79% 74% 
Average Daily Rate (THB/ Night)         13,685          12,229          12,495  
Source: CIRM    

4.2 Sri panwa Hotel Project Phase 2 and Villa X29 

Item 2016 2017 September 2018 
Penthouse     
Number of rooms (Units) 10 10 10 
Occupancy Rate  (%) 32% 56% 62% 
Average Daily Rate (THB/ Night)         16,600          16,212          15,619  
Pool Suites    

Number of rooms (Units) 20 20 20 

Occupancy Rate  (%) 47% 70% 77% 
Average Daily Rate (THB/ Night) 10,604         10,212          10,137  
Villa X29    
Number of rooms (Units)                  1                  1  
Occupancy Rate  (%)  15% 40% 
Average Daily Rate (THB/ Night)          71,605          81,104  
Source: CIRM    
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5. Financial statement of SRIPANWA 

The financial statement consists of the statement of financial position, the statement of comprehensive 
income as of 31 December 2016, 31 December 2017 and 30 September 2018 which has been audited by a 
certified public accountant. 

 Financial Position  

(Unit : THB Million) 31-Dec-16 
% on Total 

Asset 
31-Dec-17 

% on Total 
Asset 

Change 
30-Sep-18 

% on Total 
Asset Amount % 

Asset                 
Investment in properties at 
fair value  

 3,445.04  95.64%   3,482.00  94.85%   36.96  1.07%   3,571.74  94.30%  

Cash at banks  33.56  0.93%   30.40  0.83%   (3.16) (9.41%)  42.98  1.13%  
Account receivables - Rental  107.99  3.00%   144.37  3.93%   36.38  33.69%   159.22  4.20%  

Deferred registration fee for 
rental 

 14.86  0.41%   13.58  0.37%   (1.28) (8.63%)  12.62  0.33%  

Deferred other expenses  0.46  0.01%   0.76  0.02%   0.31  67.25%   1.25  0.03%  

Other assets                    -    0.00%   0.00  0.00%   0.00  N/A  0.02  0.00%  

Total assets  3,601.91  100.00%   3,671.12  100.00%   69.21  1.92%   3,787.82  100.00%  
Liabilities                   

Accrued expenses  1.84  0.05%   8.34  0.23%   6.50  354.20%   3.37  0.09%  
Long-term loan  446.42  12.39%   447.08  12.18%   0.66  0.15%   447.59  11.82%  
Total liabilities  448.26  12.44%   455.41  12.41%   7.16  1.60%   450.96  11.91%  
Net assets                 
Trust registered   3,156.80  85.99%   3,097.72  84.38%   (59.08) (1.87%)  3,097.72  81.78%  
Capital received from the 
unitholders 

 3,156.80  87.64%   3,097.72  84.38%   (59.08) (1.87%)  3,097.72  81.78%  

Retained earnings  6.91  0.19%   128.04  3.49%   121.13  1753.29%   249.19  6.58%  
Trust unit discount  (10.05) (0.28%)  (10.05) (0.27%)  -  -  (10.05) (0.27%) 
Net assets  3,153.66  87.56%   3,215.71  87.59%   62.05  1.97%   3,336.85  88.09%  
Total liabilities and 
unitholders' equity 

 3,601.91  100.00%   3,671.12  100.00%   69.21  1.92%   3,787.82  100.00%  

Remark: During the first quarter of  year 2017, SRIPANWA decreased the capital from the Trust's unitholders from THB 3,156.8 million (279,064,000 units of THB 
11.3121 per unit) to THB 3,097.7 million (279,064,000 units of THB 11.1004 per unit) 
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Income Statements  

(Unit : THB Million) 2016 
% of Total 
revenues 

2017 
% of Total 
revenues 

30-Sep-18 
% of Total 
revenues 

Investment income             

Rental income  8.52  97.79%   277.99  99.94%   207.68  99.92%  

Interest income  0.19  2.21%   0.16  0.06%   0.17  0.08%  

Total Income  8.71  100.00%   278.15  100.00%   207.85  100.00%  

Expenses             

Trust management fee  0.32  3.64%   8.74  3.14%   6.60  3.17%  
Trustee and custodian fee   0.34  3.90%   8.74  3.14%   6.60  3.17%  

Registrar fee  0.10  1.10%   1.27  0.46%   0.94  0.45%  

Professional fee  0.40  4.59%   0.61  0.22%   0.66  0.32%  
Interest expenses  0.61  6.96%   19.99  7.19%   14.90  7.17%  
Other expenses  0.04  0.49%   3.06  1.10%   2.33  1.12%  
Total expenses  1.80  20.68%   42.39  15.24%   32.03  15.41%  
Net investment income  6.91  79.32%   235.76  84.76%   175.82  84.59%  
Net profit from investments             
Unrealized net profit from 
investment in immovable 
properties 

                        
-    

0.00%   2.97  1.07%   89.74  43.18%  

Total realized and unrealized 
net profit from investments 

                        
-    

0.00%   2.97  1.07%   89.74  43.18%  

Increase in net operating 
assets 

 6.91  79.32%   238.73  85.83%   265.56  127.77%  

Analysis of financial position and performance  

Assets  

As of 31 December 2017, SRIPANWA had total assets of THB 3,671 million, an increase of THB 69 million 
or 1.92% from the previous year. The significant items are as follows: Investment in immovable properties at fair 
value at THB 3,482 million, increased by THB 37 Million represents 1.07% compared to 31 December 2016. 
(the fair value is derived from the independent appraisers by Income Approach) Besides, as of such date, trade 
receivables and other receivables were THB 144 million, an increase of THB 36 million or 33.69% due to the 
fact that the rental receivables were not yet due in THB 68 million and accrued rental revenue of THB 76 million, 
which is the rental income arising from the straight-line method over the life of the agreement. 

As of 30 September 2018, SRIPANWA had total assets of THB 3,787.82 million which were mainly 
comprised of Investment in immovable properties of THB 3,572 million or 94.30% of total assets. 
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Liabilities 

As of 31 December 2017, SRIPANWA had total liabilities of THB 455 million, an increase of THB 7 million 
or 1.6%. The major liabilities were accrued expenses of THB 8 million or 1.83% of total assets (these expenses 
were due in January 2018) and the net long-term loans of deferred loan fees amounted to THB 447 million or 
98.17% of total assets from commercial banks. 

As of 30 September 2018, SRIPANWA had total liabilities amounted to THB 450.96 million or 11.91% of 
total assets which were mainly comprised of Long-term loan of THB 447.59 million or 11.82% of total assets and 
Accrued expenses of THB 3.37 million or 0.09% of total assets. 

Net Assets 

As of 31 December 2017, SRIPANWA had net assets of THB 3,215 million which increased of THB 62 
million or 1.97% from the same period in previous year and net asset value per unit of THB 11.5232 was 
increased from 11.3008 in 2016. 

As of 30 September 2018, SRIPANWA had net assets of THB 3,336.85 million, consisting of registered 
and paid-up capital from trust unitholders of THB 3,097.72 million and retained earnings of THB 249.19 million. 
The net asset value increased by THB 121.14 million from 31 December 2017. 

Operating results 

Operating performance for the year ended 31 December 2017, SRIPANWA had total revenues of THB 
278.15 million which increased from 2016 by THB 269.44 million or 3093.63% because of 26 operating days in 
2016. Total investment income was comprised of rental income of THB 277.99 million or 99.94% of total 
investment income, interest income was THB 0.16 million. SRIPANWA’s expenses were THB 42 million including 
major expenses of trust management fees, trustee fees and property management fee with a total of THB 17 
million. This has resulted in investment income of THB 235 million in 2017, with an increase of THB 228 million 
or 3,312.39% from the previous year and an increase of THB 238 million from net operating assets, an increase 
of THB 231 million or 3355.41% from the previous year. For the purpose that SRIPANWA had a net unrealized 
gain on immovable properties at fair value of THB 3 million compared to its fair value as of 31 December 2016 
with resulting in investment in immovable properties at fair value of THB 3,482 million. 

For the period ended 30 September 2018, SRIPANWA had a total revenue of THB 207.85 million. The 
main income was from the rental of THB 207.68 million or 99.92% of total revenues. Total expenses of THB 
32.03 million. were mainly from financial costs amounted to THB 14.90 million, trust management fee of THB 
6.60 million and trustee fee of THB 6.60 million, resulting in a net investment gain of THB 175.82 million. 
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Appendix 3: Summary of Sri Panwa Management Company Limited 

1. History and general information 

Sri Panwa Management Co., Ltd. ("SPM"), established on 18 July 2013, operates Hotel business with 
CID as a major shareholder, located at 2922/196, 10th floor, Charn Issara Tower 2, New Petchburi Road, 
Bangkapi, Huay Kwang, Bangkok. As of 31 December 2017, SPM has a registered and paid up share capital 
of THB 30 million (consisting of 3,000,000 shares at a price per share of THB 10). 

2. Major shareholders as at 27 April 2018  

No. Name No. of shares 
% compared to paid-up 

shares 
1 Charn Issara Development Public Company Limited        2,999,998  100.0% 
2 Mr. Vorasit Issara                       1  0.0% 
3 Mr. Dittawat Issara                       1  0.0% 

Total 3,000,000 100.0% 
Source: CIRM 

3. Board of directors as of June 2018 

No. Name - Surname Position 
1 Mr. Songkran Issara Director 
2 Mr. Vorasit Issara Director 
3 Mr. Dittawat Issara Director 
4 Mrs. Teeraporn Srijaroenwong Director 

Source: CIRM   
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4. Financial Position 

The financial statement consists of the statement of financial position, the statement of comprehensive 
income as of 31 December 2015, 31 December 2016 and 31 December 2017 which has been audited by a 
certified public accountant. 

Financial Position 

(Unit : THB Million) 31-Dec-15 
% Total 
Asset 

31-Dec-16 
% Total 
Asset 

31-Dec-17 
% Total 
Asset 

Asset            

Current Assets             

Cash and cash equivalents 56.21  27.97%  16.59  8.75%  30.49  14.78%  

Trade and Other Receivables 47.32  23.54%  73.43  38.72%  77.15  37.41%  

Inventories 21.05  10.47%  27.69  14.60%  28.32  13.73%  

Other assets 6.40  3.18%  7.39  3.90%  8.33  4.04%  

Total Current Assets 130.98  65.17%  125.09  65.97%  144.29  69.97%  

 Non - current assets             

Deferred registration fee for rental 8.08  4.02%  7.43  3.92%  6.79  3.29%  

Prepaid rental fee 18.45  9.18%  15.64  8.25%  13.23  6.42%  

Plant and Equipment  42.28  21.04%  40.38  21.30%  40.55  19.66%  

Other non-current assets 1.20  0.60%  1.08  0.57%  1.37  0.66%  

Total Non-current assets 70.01  34.83%  64.53  34.03%  61.94  30.03%  

Total assets 200.99  100.00%  189.62  100.00%  206.23  100.00%  

Liabilities             

Current Liabilities             

Rental Payable – Related Party  42.28  21.04%  42.23  22.27%  68.32  33.13%  

Accrued rental expense 47.13  23.45%  68.06  35.89%  101.99  49.45%  

Accounts payable and other payables 79.64  39.62%  107.56  56.73%  101.55  49.24%  

Current portion of hire purchase 
payable 

3.40  1.69%  3.27  1.72%  1.33  0.64%  

Room Deposits Received from 
Customers  

58.12  28.92%  45.82  24.16%  56.32  27.31%  

Other current liabilities 12.77  6.35%  15.94  8.41%   14.13  6.85%  

Total current liabilities 243.34  121.07%  282.88  149.19%  343.64  166.63%  

Non - Current Liabilities             

Net current portion of hire purchase 
payable 

4.81  2.39%   1.54  0.81%  0.21  0.10%  
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(Unit : THB Million) 31-Dec-15 
% Total 
Asset 

31-Dec-16 
% Total 
Asset 

31-Dec-17 
% Total 
Asset 

Provision for long-term employee 
benefits 

2.79  1.39%  3.68  1.94%  1.98  0.96%  

Total Non - current liabilities 7.60  3.78%  5.22  2.75%  2.19  1.06%  

Total liabilities 250.94  124.85%  288.10  151.94%  345.83  167.69%  

Shareholder’s equity             

Authorised share capital             

Registered and fully paid-up capital 
3,000,000 ordinary shares of Baht 10 
each 

30.00  14.93%  30.00  15.82%  30.00  14.55%  

Retained earnings (79.95) (39.78%)  (128.48) (67.76%)  (169.60) (82.24%) 
Total Shareholder’s equity (49.95) (24.85%) (98.48) (51.94%) (139.60) (67.69%) 

Total liabilities and unitholders' equity 200.99  100.00%  189.62  100.00%  206.23  100.00%  

Income Statement  

(Unit : THB Million) 2015 
% of 
Total 

revenues 
2016 

% of 
Total 

revenues 
2017 

% of 
Total 

revenues 

Income             

Income from hotel operations 432.68  87.55%  432.92  84.61%  541.52  86.69%  

Management Income 48.76  9.87%  65.95  12.89%  59.83  9.58%  

Other incomes 12.77  2.58%  12.82  2.51%  23.33  3.73%  

Total Income 494.21  100.00%  511.69  100.00%  624.68  100.00%  

Expenses             

Cost from hotel operation 433.88  87.79%  448.36  87.62%  560.00  89.65%  
Selling expense 19.60  3.97%  20.83  4.07%  19.86  3.18%  
Administrative expense 73.65  14.90%  90.89  17.76%  85.77  13.73%  
Total expenses 527.13  106.66%  560.08  109.46%  665.62  106.55%  

Profit/(Loss) before financial expense (32.92) (6.66%) (48.39) (9.46%) (40.94) (6.55%) 
Financial expense 0.15  0.03%  0.15  0.03%  0.17  0.03%  

Profit/(Loss) per year (33.07) (6.69%) (48.54) (9.49%) (41.11) (6.58%) 
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Analysis of financial position and performance of Sri Panwa Management Co., Ltd. 

Financial Performance 

Assets 

As of 31 December 2017, SPM had total assets amounted to THB 206.23 million, which were mainly 
Trade and Other Receivables of THB 77.15 million, Plant and Equipment of THB 40.55 million, Cash and Cash 
Equivalents of THB 30.49 million and inventories of THB 28.32 million. 

Comparing between 2016 and 2017, it is found that an increase in total assets by THB 16.61 million or 
8.76% of total assets were mainly due to an increase in Cash and Cash Equivalents of THB 13.90 million, Trade 
and Other Receivables of THB 3.72 million. On the contrary, there was a decrease in Prepaid Rental Expenses 
of THB 2.41 million. 

Liabilities 

As of 31 December 2017, SPM had total liabilities amounted to THB 345.83 million or 167.69% of total 
assets which were mainly comprised of Accrued Rental Expenses of THB 101.99 million, Rental Payable – 
Related Party of THB 68.32 million and Room Deposits Received from Customers of THB 56.32 million,  

Comparing between 2016 and 2017, there was an increase in liabilities of THB 57.73 million including 
Accrued rent increased by THB 33.93 million and Rental Payable – Related Party increased by THB 26.09 
million. 

Shareholders' Equity 

As of 31 December 2017, SPM had a capital deficit of THB 139.60 million which comprised of fully-paid 
registered capital of THB 30 million and accumulated deficit of THB 169.60 million (Deficit increased by THB 
41.12 million from 2016). 

Operating Results 

Operating performance for the year ended 31 December 2017, SPM had total revenues of THB 624.68 
million which increased from 2016 by THB 112.99 million or 22.08%. Revenues mainly comprised of Revenue 
from Hotel Operations of THB 541.52 million, Management Fee Income of THB 59.83 million and Other Income 
of THB 23.33 million. 

However, SPM had total expenses of THB 665.62 million which increased from Y2016 only by THB 105.54 
million or 18.84%. Expenses mainly comprised of Cost of Hotel Operations of THB 560 million, Selling Expenses 
of THB 19.86 million and Administrative Expenses of THB 85.77 million. This leads to a decrease of net loss for 
the year by THB 41.11 million or 6.58%. 
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Appendix 4: Summary of Issara United Development Company Limited 

1. History and general information 

Issara United Development Co.,Ltd. (“IUD”), established on 25 May 2015, operates Hotel business with 
CID as a major shareholder, located at 2922/196, 10th floor, Charn Issara Tower 2, New Petchburi Road, 
Bangkapi, Huay Kwang, Bangkok. As of 31 December 2017, IUD has a registered and paid up share capital of 
THB 360 million (consisting of 3,600,000 shares at a price per share of THB 100). 

2. Major shareholders as at 21 April 2018 

No Name No. of shares 
% compared to paid-up 

shares 
1 Charn Issara Development Public Company Limited        1,799,996  50.0 
2 Saha Pathanapibul Public Company Limited            900,000  25.0 
3 ICC International Public Company Limited            899,997  25.0 
4 Mr. Songkran Issara                       1  0.0 
5 Mr. Dittawat Issara                       1  0.0 
6 Mr. Vorasit Issara                       1  0.0 
7 Mrs. Orapun  Aroonrungsikul                       1  0.0 
8 Mr. Boonkiet  Chokwatana                       1  0.0 
9 Mrs. Suwanna  Areekul                       1  0.0 

10 Mrs. Kityaporn  Chaithavornsathien                       1  0.0 
Total 3,600,000 100 

Source: CIRM 
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3. Board of directors as of 31 December 2017 

No. Name - Surname Position 
1 Mr. Boonkiet  Chokwatana Chairman 

2 Mr. Songkran Issara Vice Chairman 

3 Mr. Dittawat Issara Managing Director 

4 Mr. Boonchai  Chokwatana Director 

5 Mr. Vorasit Issara Director 

6 Mrs. Orapun  Aroonrungsikul  Director 

7 Mr. Yuttana  Kuwaranancharoen Director 

8 Mrs. Teeraporn  Srijaroenwong Director 

9 Mr. Weerachai  Wijittanakul Director 

10 Mrs.Tipaporn  Chokwatana Director 

11 Mrs.Suwanna  Areekul Director 

12 Mrs.Siriwan  Wongariyakavee Director 

13 Mrs.Kityaporn  Chaithavornsathien Director 

14 Ms. Ramida Russell Maneesatiean Director 

Source: CIRM 
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Appendix 5: Financial Projection of the Hotel Project 
 

Unit: THB 
million 

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 

Revenue                               

Room   43.07   48.84   52.10   54.18   56.35   58.77   60.95   63.39   65.92   68.75   71.30   74.15   77.12   80.43   83.41  

Food & 
Beverage 

 31.96   35.67   37.89   39.41   40.98   42.72   44.33   46.10   47.94   49.97   51.86   53.93   56.09   58.46   60.66  

Other incomes  3.04   3.44   3.67   3.82   3.97   4.14   4.30   4.47   4.65   4.85   5.03   5.23   5.44   5.67   5.88  

Total revenue  78.07   87.96   93.66   97.41   101.31   105.63   109.57   113.96   118.51   123.57   128.19   133.31   138.65   144.56   149.96  

Cost of Sales                                

Room   -     -     -     -     -     -     -     -     -     -     -     -     -     -     -    

Food & 
Beverage 

 10.11   11.28   11.98   12.46   12.96   13.51   14.02   14.58   15.16   15.80   16.40   17.05   17.73   18.49   19.18  

Other incomes  0.17   0.20   0.21   0.22   0.23   0.24   0.25   0.26   0.27   0.28   0.29   0.30   0.31   0.32   0.34  

Total cost of 
sales 

 10.28   11.48   12.19   12.68   13.18   13.74   14.26   14.83   15.42   16.08   16.68   17.35   18.04   18.81   19.52  

Payroll cost                               

Room   3.35   3.48   3.62   3.76   3.91   4.07   4.23   4.40   4.58   4.76   4.95   5.15   5.36   5.57   5.79  

Food & 
Beverage 

 6.13   6.38   6.64   6.90   7.18   7.46   7.76   8.07   8.40   8.73   9.08   9.44   9.82   10.22   10.62  

Other incomes  -     -     -     -     -     -     -     -     -     -     -     -     -     -     -    

Total payroll 
cost 

 9.48   9.86   10.25   10.66   11.09   11.53   12.00   12.48   12.97   13.49   14.03   14.60   15.18   15.79   16.42  

Other direct 
expenses 

                              

Room   9.48   10.74   11.46   11.92   12.40   12.93   13.41   13.95   14.50   15.12   15.69   16.31   16.97   17.69   18.35  

Food & 
Beverage 

 6.82   7.63   8.11   8.43   8.77   9.14   9.49   9.87   10.26   10.70   11.10   11.54   12.00   12.51   12.98  

Other incomes  -     -     -     -     -     -     -     -     -     -     -     -     -     -     -    

Total other 
direct 
expenses 

 16.30   18.37   19.57   20.35   21.17   22.07   22.89   23.81   24.76   25.82   26.78   27.86   28.97   30.21   31.33  

Gross 
operating 
profit 

 42.01   48.25   51.65   53.71   55.86   58.28   60.42   62.84   65.35   68.18   70.68   73.51   76.45   79.76   82.69  

Payroll 
expenses 

                              

Administration 
expense 

 2.05   2.13   2.22   2.31   2.40   2.50   2.60   2.70   2.81   2.92   3.04   3.16   3.28   3.42   3.55  

Human 
Resources 

 0.96   1.00   1.04   1.08   1.12   1.17   1.21   1.26   1.31   1.36   1.42   1.48   1.53   1.60   1.66  

Sales & 
Marketing  

 2.00   2.08   2.16   2.25   2.34   2.43   2.53   2.63   2.74   2.85   2.96   3.08   3.20   3.33   3.46  

Maintenance  0.91   0.95   0.99   1.03   1.07   1.11   1.16   1.20   1.25   1.30   1.35   1.41   1.46   1.52   1.58  

Total payroll 
expenses 

 5.92   6.16   6.41   6.66   6.93   7.21   7.50   7.80   8.11   8.43   8.77   9.12   9.49   9.86   10.26  
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Unit: THB 
million 

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 
Other 
expenses 

                              

Administration 
expense 

 5.62   6.33   6.74   7.01   7.29   7.60   7.89   8.20   8.53   8.89   9.23   9.60   9.98   10.41   10.79  

Human 
Resources 

 1.50   1.69   1.80   1.87   1.95   2.03   2.10   2.19   2.28   2.37   2.46   2.56   2.66   2.78   2.88  

Sales & 
Marketing  

 2.34   2.64   2.81   2.92   3.04   3.17   3.29   3.42   3.56   3.71   3.85   4.00   4.16   4.34   4.50  

Maintenance  3.12   3.52   3.75   3.90   4.05   4.23   4.38   4.56   4.74   4.94   5.13   5.33   5.55   5.78   6.00  
Total other 
expenses 

 12.58   14.18   15.10   15.70   16.33   17.03   17.66   18.37   19.10   19.92   20.66   21.49   22.35   23.30   24.17  

Property Tax  0.22   0.24   0.26   0.27   0.28   0.29   0.30   0.32   0.33   0.34   0.36   0.37   0.39   0.40   0.42  

Insurance   0.07   0.07   0.07   0.07   0.07   0.07   0.07   0.07   0.07   0.07   0.07   0.07   0.07   0.07   0.07  

EBITDA  23.22   27.59   29.81   31.01   32.25   33.68   34.89   36.29   37.74   39.41   40.83   42.46   44.16   46.12   47.77  

FF&E and 
CAPEX 
Reserve 

 -     -     -     4.87   5.07   5.28   5.48   5.70   5.93   6.18   6.41   6.67   6.93   7.23   7.50  

FCF of asset  23.22   27.59   29.81   26.14   27.19   28.40   29.41   30.59   31.82   33.23   34.42   35.80   37.23   38.89   40.27  
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(Translation) 
 

Procedures of Registration, Meeting Attendance and Granting of Proxies 
for the Extraordinary General Meeting of Trust Unitholders of  

Sri panwa Hospitality Real Estate Investment Trust (SRIPANWA) No.1/2018 
on 14 December 2018, at 14.00 hrs., (registration starts from 13.00 hrs.) onwards 

at Benjasiri Room, Marriot Bangkok Hotel,  
No. 2 Sukhumvit Road Soi 57, Klongtan Nuea Subdistrict, Watana District, Bangkok 

__________________________ 

1.  Registration 

Trust unitholders or proxies can register and submit documents or evidences for examination at the 
meeting venue from 13.00 hrs. of 14 December 2018. 

 

2.  Participation in Person 

A Natural Person 

- The natural person shall present the original and valid ID card, or Government ID card, or 
passport of the trust unitholder for the registration prior to the meeting.  

A Juristic Person 

- In case of a juristic person registered in Thailand, such juristic person shall submit a copy of 
the affidavit issued (not more than 3 months from the issuing date) by the competent authority, 
which shall be certified true and correct by the authorized person(s) and affixed with the 
company’s seal (if any); 

- In case of a juristic person registered in a foreign country, such a juristic person registered in 
a foreign country shall submit a copy of the affidavit certifying the status of a juristic person 
issued (not more than 1 year from the issuing date) by the competent authority in a particular 
country where the juristic person is located, which shall be certified true and correct by the 
authorized person(s) and affixed with the company’s seal (if any); 

- In case of the original documents are expressed in the language other than the English 
language, such person shall submit together with the English translation, which shall be 

Trust unitholders or proxies, please bring the registration form for the registration of the Trust 
Unitholders’ Meeting or bring the registration form together with the proxy form (in case of granting of 
proxy). 
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certified true and correct by the authorized person(s) and affixed with the company’s seal (if 
any); 

- The authorized person(s) of a juristic person according to the affidavit shall present the original 
and valid ID card, or Government ID card, or passport for the registration prior to the meeting.  

3.  Proxy 

- A trust unitholder may grant only one proxy to participate and cast the vote on his behalf in the 
meeting, using the attached Proxy Form A. (for general trust unitholders) or Proxy Form B.  

(for foreign trust unitholders who have custodians in Thailand) only.  

- For convenience in the registration process, please send the (signed and completed) proxy 
form and the supporting documents or evidences to the REIT Manager by sending them to 
“ The REIT Manager of Sri panwa Hospitality Real Estate Investment Trust”  No. 2922/198  
10th Fl., Charn Issara Tower II, New Petchburi Road, Bangkapi, Huay Kwang, Bangkok 10310, 
Thailand within 11 December 2018 or at the meeting venue of the Trust Unitholders’ Meeting 
prior to the commencement of the meeting. 

- The proxy form must be completely filled in and signed. Should there be any significant 
correction or deletion, a trust unitholder must sign his name at every corrected/deleted spot. 
The proxy form shall be affixed with Baht 20 stamp duty. 

 
Required Documents for Grant of Proxy 

(1) In case of a natural person, a trust unitholder shall submit the following documents: 

-  The proxy form, attached herewith, completely and correctly filled in and signed by the 
trust unitholder and the proxy. The proxy form shall be affixed with Baht 20 stamp duty;  

-  A copy of the valid ID card, or Government ID card, or passport of the trust unitholder 
and the proxy, which shall be certified true and correct by the trust unitholder and the 
proxy; 

-  The proxy shall present his/her original and valid ID card, or Government ID card, or 
passport for registration prior to the meeting. 

(2) In case of a juristic person, a trust unitholder shall submit the following documents: 

-  The proxy form, attached herewith, completely and correctly filled in and signed by the 
trust unitholder and the proxy. The trust unitholder must have the authorized person(s) of 
a juristic person sign and affixed with the company’s seal (if any). The proxy form shall 
be affixed with Baht 20 stamp duty; 
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-  In case of the trust unitholder is a juristic person registered in Thailand, a trust unitholder 
shall submit; 

a)  A copy of the affidavit issued (not more than 3 months from the issuing date) by 
Ministry of Commerce, which shall be certified true and correct by the authorized 
person(s) and affixed with the company’s seal (if any); 

b)  A copy of the valid ID card, or Government ID card, or passport of the authorized 
person(s) of a juristic person and the proxy, which shall be certified true and 
correct by the authorized person(s) of a juristic person and the proxy. 

-  In case of the trust unitholder is a juristic person registered in a foreign country, a trust 
unitholder shall summit;  

a)  A copy of the affidavit certifying the status of a juristic person issued (not more 
than 1  year from the issuing date) by the competent authority in a particular 
country where the juristic person is located, which shall be certified true and 
correct by the authorized person(s) and affixed with the company’s seal (if any); 

b)  A copy of the valid ID card, or Government ID card, or passport of the authorized 
person(s) of a juristic person and the proxy, which shall be certified true and 
correct by the authorized person(s) of a juristic person and the proxy. 

-  For a juristic person registered in a foreign country, in case of the original documents 
expressed in the language other than the English language, such juristic person 
registered in a foreign country shall submit together with the English translation, which 
shall be certified true and correct by the authorized person(s) and affixed with the 
company’s seal (if any); 

-  The proxy shall present his/her original and valid ID card, or Government ID card, or 
passport for the registration prior to the meeting.  
 

In case of the foreign trust unitholder who have custodians in Thailand (in case using the attached 
Proxy Form B)  

A trust unitholder shall submit the following additional documents: 

(1) The proxy form by the foreign trust unitholder who have custodians in Thailand;  

(2) A letter certifying that the one who bare the signature in the proxy form is authorized to operate 
Custodian business.  
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หนังสือมอบฉันทะ 
PROXY 

 
เขียนท่ี                                                  
Written at 

วนัท่ี เดือน พ.ศ.  
Date Month Year 

 

(1) ข้าพเจ้า                                สญัชาต ิ   
        I/We                                           Nationality   

อยู่บ้านเลขท่ี           ถนน                    ต าบล/แขวง  
Reside at               Road                                                                    Tambol/Khwaeng  

อ าเภอ/เขต           จงัหวดั                        รหสัไปรษณีย์                               
Amphur/Khet                                                       Province                                                               Postal Code 

 

(2) เป็นผู้ ถือหน่วยทรัสต์ของทรัสต์เพ่ือการลงทนุในอสงัหาริมทรัพย์โรงแรมศรีพนัวา (SRIPANWA) โดยถือหน่วยทรัสต์จ านวนทัง้สิน้รวม         หน่วย                                            
       being a trust unitholder of Sri panwa Hospitality Real Estate Investment Trust (SRIPANWA) holding the total amount of   units,                                                                           

และออกเสียงลงคะแนนได้เทา่กบั                                                 เสียง  
and having the right to vote equal to                                                          votes as follows:  

  
(3) ขอมอบฉนัทะให้   อาย ุ  ปี อยู่บ้านเลขท่ี                                                               

   Hereby appoint      age   years, reside at  

ถนน   ต าบล/แขวง  อ าเภอ/เขต   

Road                  Tambol/Khwaeng    Amphur/Khet   

จงัหวดั   รหสัไปรษณีย์                                      
Province         Postal Code                   

 
หรือทรัสตี  
or the Trustee, namely 

(3.1) นางทพิาพรรณ ภทัรวิกรม อาย ุ 43  ปี อยู่บ้านเลขท่ี              19/27 ซอยทรงสะอาด   
        Mrs.Tipaphan Puttarawigorm                age                             43                   years, reside at                            19/27 Soi Song Saard 

ถนน            -  ต าบล/แขวง จอมพล      อ าเภอ/เขต จตจุกัร  
Road                                      -                                        Tambol/Khwaeng                    Chomphon   Amphur/Khet             Chatuchak 

จงัหวดั กรุงเทพมหานคร รหสัไปรษณีย์            10900                          
Province                Bangkok     Postal Code                         10900 

 
หรือ 
or 

 
(3.2)  นางสาวอรอนงค์ ชยัธง อาย ุ 40  ปี อยู่บ้านเลขท่ี              521/398   

       Ms.Aon-anong Chaithong                     age                             40                  years, reside at                            521/398 

ถนน      หทยัราษฎร์  ต าบล/แขวง สามวาตะวนัตก     อ าเภอ/เขต คลองสามวา  
Road                               Hathairat                                        Tambol/Khwaeng                     Samwatawantok   Amphur/Khet             Klongsamwa 

จงัหวดั กรุงเทพมหานคร  รหสัไปรษณีย์            10510                         
Province                Bangkok     Postal Code                         10510 

 
คนหนึง่คนใดเพียงคนเดียวเป็นผู้แทนของข้าพเจ้าเพ่ือเข้าประชุมและออกเสียงลงคะแนนแทนข้าพเจ้าในการประชมุวิสามญัผู้ ถือหน่วยทรัสต์ ครัง้ที่ 1/2561 ของทรัสต์
เพ่ือการลงทุนในอสังหาริมทรัพย์โรงแรมศรีพันวา ในวันท่ี 14 ธันวาคม 2561 เวลา 14.00 น. (เร่ิมลงทะเบียนเวลา 13.00 น.) เป็นต้นไป ณ ห้องเบญจศิริ ณ  
โรงแรมแมริออท กรุงเทพฯ เลขท่ี 2 ถนนสขุมุวิท ซอย 57 แขวงคลองตนัเหนือ เขตวฒันา กรุงเทพมหานคร หรือท่ีจะพงึเลื่อนไปในวนั เวลา และสถานท่ีอ่ืนด้วย 
any one of them to be my/our proxy to attend and vote on my/our behalf at the Extraordinary General Meeting of Trust Unitholders No. 1/2018 of Sri panwa Hospitality Real Estate Investment Trust on 14 
December 2018 at 14.00 hrs. (registration starts at 13.00 hrs.) at Benjasiri Room, Marriot Bangkok Hotel, No. 2 Sukhumvit Road Soi 57, Klongtan Nuea Subdistrict, Watana District, Bangkok or any 
adjournment at any date, time and place thereof.  

(ปิดอากรแสตมป์ 20 บาท) 
(Duty Stamp Baht 20) 
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(4) ข้าพเจ้าขอมอบฉนัทะให้ผู้ รับมอบฉนัทะออกเสียงลงคะแนนแทนข้าพเจ้าในการประชมุครัง้นี ้ดงันี  ้
        I/We hereby authorize the proxy to vote on my/our behalf at this meeting as follows: 

 
1) วาระท่ี 1 พจิารณาและรับทราบรายงานการประชุมสามัญผู้ถือหน่วยทรัสต์ ประจ าปี 2561   

Agenda 1   To consider and acknowledge the minutes of the 2018 Annual General Meeting of Trust Unitholders. 
  

 หมายเหต:ุ วาระท่ี 1 เป็นวาระแจ้งเพ่ือรับทราบ จงึไมมี่การลงมตใินวาระนี ้
 Remark: Agenda No. 1 is for acknowledgement. Therefore, no voting is required.   

2) วาระท่ี 2 พิจารณาอนุมัติการลงทุนในทรัพย์สินท่ีจะลงทุนเพิ่มเติม ครัง้ท่ี 2  
Agenda 2     To consider and approve the investment in the Additional Investment Assets No. 2. 
 

      (ก)     ให้ผู้ รับมอบฉนัทะมีสทิธิพิจารณาและลงมตแิทนข้าพเจ้าได้ทกุประการตามท่ีเหน็สมควร 
                (a)  To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects. 

     (ข)   ให้ผู้ รับมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องข้าพเจ้า ดงันี ้
                (b)  To grant my/our proxy to vote as per my/our intention as follows: 

     เหน็ด้วย     ไม่เหน็ด้วย      งดออกเสียง 
     Approve                Disapprove   Abstain 

3) วาระท่ี 3 พิจารณาอนุมัติการกู้ยืมเงินของกองทรัสต์ SRIPANWA จ านวนรวมไม่เกินมูลค่าลงทุนของทรัพย์สินท่ีจะลงทุน
เพิ่มเติม ครัง้ที่  2 และค่าใช้จ่ายอ่ืนใดที่เก่ียวข้อง และอาจให้หลักประกันท่ีเก่ียวข้องกับการกู้ยืมเง ินของกองทรัสต์ 
SRIPANWA เพื่อลงทุนในทรัพย์สินท่ีจะลงทุนเพิ่มเติม ครัง้ท่ี 2  

Agenda 3    To consider and approve SRIPANWA’s loan in the total amount of not exceeding the investment value of the Additional Investment Assets No. 2 and any other 
relevant expenses and may place the assets as collateral related to said loans for the investment in the Additional Investment Assets No. 2. 

 

       (ก)     ให้ผู้ รับมอบฉนัทะมีสทิธิพิจารณาและลงมตแิทนข้าพเจ้าได้ทกุประการตามท่ีเหน็สมควร 
                (a)  To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects. 

      (ข)   ให้ผู้ รับมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องข้าพเจ้า ดงันี ้
                (b)  To grant my/our proxy to vote as per my/our intention as follows: 

     เหน็ด้วย     ไม่เหน็ด้วย      งดออกเสียง 
     Approve                Disapprove   Abstain 

4) วาระท่ี 4 พิจารณาอนุมัติการแก้ไขเพิ่มเติมสัญญาก่อตัง้ทรัสต์ของกองทรัสต์ SRIPANWA รวมถึงการเข้าท า และ/หรือ การ
แก้ไขเพิ่มเติมสัญญาต่างๆ ท่ีเก่ียวข้องกับการด าเนินงานของกองทรัสต์  SRIPANWA และการจัดหาผลประโยชน์จาก
อสังหาริมทรัพย์ เพื่อให้สอดคล้องกับการลงทุนในทรัพย์สินท่ีจะลงทุนเพิ่มเติม ครัง้ท่ี 2 

 Agenda 4    To consider and approve the amendments of the Trust Deed of SRIPANWA, including the entry and/or the amendments to other agreements relating to the 
operation of SRIPANWA and seek for benefits from the immovable properties in order to be line with the investment in the Additional Investment Assets No. 2. 

 
       (ก)     ให้ผู้ รับมอบฉนัทะมีสทิธิพิจารณาและลงมตแิทนข้าพเจ้าได้ทกุประการตามท่ีเหน็สมควร 

                (a)  To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects. 

      (ข)   ให้ผู้ รับมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องข้าพเจ้า ดงันี ้
                (b)  To grant my/our proxy to vote as per my/our intention as follows: 

     เหน็ด้วย     ไม่เหน็ด้วย       งดออกเสียง 
     Approve                Disapprove   Abstain 

 
5) วาระท่ี 5 พจิารณาเร่ืองอ่ืนๆ (ถ้ามี)  

Agenda 5     Other matters (if any). 
     

      (ก)   ให้ผู้ รับมอบฉนัทะมีสทิธิพิจารณาและลงมตแิทนข้าพเจ้าได้ทกุประการตามท่ีเหน็สมควร 
                (a)  To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects. 

     (ข)   ให้ผู้ รับมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องข้าพเจ้า ดงันี ้
                (b)  To grant my/our proxy to vote as per my/our intention as follows: 

     เหน็ด้วย     ไม่เหน็ด้วย      งดออกเสียง 
     Approve                Disapprove   Abstain 
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(5) การลงคะแนนเสียงของผู้ รับมอบฉันทะในวาระใดที่ไม่เป็นไปตามท่ีระบุไว้ในหนงัสือมอบฉันทะนีใ้ห้ถือว่าการลงคะแนนเสียงนัน้ไม่ถูกต้องแล ะ
ไม่ใช่เป็นการลงคะแนนเสียงของข้าพเจ้าในฐานะผู้ ถือหน่วยทรัสต์ 

    Voting of the proxy in any agenda that is not as specified in this Proxy Form shall be considered as invalid and not my/our votes as a trust unitholder. 

 
(6) ในกรณีท่ีข้าพเจ้าแตง่ตัง้ให้บุคคลอ่ืนซึง่มิใช่ทรัสตีให้เป็นผู้ รับมอบฉันทะของข้าพเจ้าแตไ่ม่ได้ระบคุวามประสงค์ในการออกเสียงลงคะแนนในวาระ

ใดไว้หรือระบุไว้ไม่ชดัเจน หรือในกรณีท่ีท่ีประชุมมีการพิจารณาหรือลงมติในเร่ืองใดนอกเหนือจากเร่ืองท่ีระบุไว้ข้างต้น รวมถึงกรณีท่ีมีการแก้ไขเปลี่ ยนแปลงหรือ
เพิ่มเตมิข้อเทจ็จริงประการใด ให้ผู้ รับมอบฉนัทะมีสทิธิพิจารณาและลงมตแิทนข้าพเจ้าได้ทกุประการตามท่ีเหน็สมควร 

 In case I/we have appointed a person, who is not the Trustee, as my/our proxy, but have not specified my/our voting instruction in any agenda or such instruction is not clearly 
specified or in case the meeting considers or passes resolutions in any matters other than those specified above, including in case there is any amendment or addition to any fact, the proxy shall have the 
right to consider and vote on my/our behalf as he/she may deem appropriate in all respects. 

 
(7) ในกรณีท่ีข้าพเจ้าแตง่ตัง้ให้ทรัสตีเป็นผู้ รับมอบฉนัทะของข้าพเจ้า โดยให้มีสทิธิพิจารณาและลงมตแิทนข้าพเจ้าได้ทกุประการตามท่ีเหน็สมควร หรือ

กรณีท่ีข้าพเจ้าแต่งตัง้ให้ทรัสตีเป็นผู้ รับมอบฉันทะแต่มิได้ระบุความประสงค์ในการออกเสียงลงคะแนนในวาระใดไว้หรือระบุไว้ไม่ชัดเจนนัน้ ให้ถือว่าข้าพเจ้า
ก าหนดให้ทรัสตีในฐานะผู้ รับมอบฉนัทะของข้าพเจ้า ใช้สทิธิออกเสียงเหน็ด้วยในมตดิงักลา่วในทกุวาระของการประชมุดงักลา่วข้างต้น  

In case that I/we appoint the Trustee as my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate or in case that I/we appoint the Trustee as my/our 
proxy but I/we do not specify my/our voting instruction in any agenda or such instruction is not clearly specified, it shall be deemed that I/we instruct the Trustee to vote “Approve” in all agendas of the 
meeting. 

 
กิจการใดท่ีผู้ รับมอบฉนัทะได้กระท าไปในการประชุม เว้นแต่กรณีท่ีผู้ รับมอบฉันทะไม่ออกเสียงตามท่ีข้าพเจ้าระบุในหนงัสือมอบฉันทะ ให้ถือเสมือนว่า

ข้าพเจ้าได้กระท าเองทกุประการ 
Any business carried out by the proxy at the said meeting, except in case that the proxy does not vote according to my/our intention(s) specified in the Proxy Form, shall be deemed as 

having been carried out by myself/ourselves in all respects. 

 
 

 
ลงช่ือ/Signed ผู้มอบฉนัทะ/Grantor 

 ( ) 
 
 
 

ลงช่ือ/Signed ผู้ รับมอบฉนัทะ/Proxy 
 ( ) 
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หมายเหต ุ
1. หลกัฐานท่ีต้องแนบพร้อมกบัหนงัสือมอบฉนัทะแบบ ก. คือ 
     Evidence to be attached with this Proxy Form A. are: 

(1) เอกสารของผู้ ถือหน่วยทรัสต์ (ผู้มอบฉนัทะ) 
 -  บคุคลธรรมดา: ส าเนาบตัรประจ าตวัประชาชน หรือบตัรประจ าตวัข้าราชการ หรือหนงัสือเดนิทางท่ียงัไม่หมดอาย ุพร้อมลงนามรับรองส าเนาถกูต้อง 

 Natural Person: Certified copy of Identification Card, Governmental Official Identification Card or valid passport of the trust unitholder. 

- นิตบิคุคล: ส าเนาหนงัสือรับรองนิตบิคุคลซึง่ออกโดยหน่วยงานราชการ (อายไุม่เกิน 3 เดือนนบัจากวนัท่ีออกหนงัสือ) พร้อมลงนามรับรองส าเนาถกูต้องโดยผู้
มีอ านาจลงนามผูกพนันิติบุคคลนัน้ พร้อมประทบัตราส าคญัของนิติบุคคล (ถ้ามี) และส าเนาบตัรประจ าตวัประชาชน หรือบัตรประจ าตวัข้าราชการ หรือ
หนงัสือเดนิทางท่ียงัไม่หมดอายขุองผู้ มีอ านาจลงนามผกูพนันิตบิคุคลนัน้ พร้อมลงนามรับรองส าเนาถกูต้อง 
Juristic Person: Copy of the Certification of the juristic person issued by governmental authority (issued no more than 3 months), certified by the authorized persons of the juristic persons with the 
seal affixed (if any) and certified copy of Identification Card, Governmental Official Identification Card or valid passport of the authorized person of such juristic person. 

- ส าหรับนิตบิุคคลตา่งประเทศ เอกสารใดท่ีมิได้มีต้นฉบบัเป็นภาษาองักฤษ จะต้องจดัท าค าแปลเป็นภาษาองักฤษแนบมาพร้อมกนัด้วย และให้ผู้ มีอ านาจลง
นามผกูพนันิตบิคุคลนัน้ลงนามรับรองความถกูต้องของค าแปล พร้อมประทบัตราส าคญัของนิตบิคุคล (ถ้ามี) 
For foreign juristic person, in case that the original documents are not in English, English translation certified by the authorized persons of such juristic person with the seal affixed (if any) shall be 
provided together with this proxy. 

(2) ส าเนาบตัรประจ าตวัประชาชน หรือบตัรประจ าตวัข้าราชการ หรือหนงัสือเดนิทางของผู้ รับมอบฉนัทะ พร้อมลงนามรับรองส าเนาถกูต้อง 
  Certified copy of Identification Card, Governmental Official Identification Card or valid passport of the proxy. 
2.  ผู้ ถือหน่วยทรัสต์ท่ีมอบฉนัทะจะต้องมอบฉันทะให้ผู้ รับมอบฉนัทะเพียงรายเดียวเป็นผู้ เข้าประชมุและออกเสียงลงคะแนน ไม่สามารถแบ่งแยกจ านวนหน่วยทรัสต์
ให้ผู้ รับมอบฉนัทะหลายคนเพ่ือแยกการลงคะแนนเสียงได้ 
The trust unitholder appointing the proxy must authorize only one proxy to attend and vote at the meeting and may not split the number of units to several proxies for splitting votes. 

3.  กรุณาตดิอากรแสตมป์ 20 บาท 
 Please affix duty stamp of Baht 20. 
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หนังสือมอบฉันทะ 
PROXY 

(ส าหรับผู้ ถือหน่วยทรัสต์ที่ปรากฏในทะเบียนเป็นผู้ลงทนุตา่งประเทศและแตง่ตัง้ให้ Custodian ในประเทศไทยเป็นผู้ รับฝากและดแูลหน่วยทรัสต์) 
(For foreign trust unitholders who have custodian in Thailand only) 

 
เขียนท่ี                                                  
Written at 

วนัท่ี เดือน พ.ศ.  
Date Month Year 

 

(1) ข้าพเจ้า                                สญัชาต ิ   
        I/We                                           Nationality   

อยู่บ้านเลขท่ี           ถนน                    ต าบล/แขวง  
Reside at               Road                                                                    Tambol/Khwaeng  

อ าเภอ/เขต           จงัหวดั                        รหสัไปรษณีย์                               
Amphur/Khet                                                       Province                                                               Postal Code 

ในฐานะผู้ประกอบธุรกิจเป็นผู้ รับฝากและดแูลหน่วยทรัสต์ (Custodian) ให้กบั   
as a Custodian for 

ซึง่เป็นผู้ ถือหน่วยทรัสต์ของทรัสต์เพ่ือการลงทนุในอสงัหาริมทรัพย์โรงแรมศรีพันวา (SRIPANWA) โดยถือหน่วยทรัสต์จ านวนทัง้สิน้รวม                              หน่วย 
และออกเสียงลงคะแนนได้เทา่กบั                               เสียง ดงันี ้
being a trust unitholder of Sri panwa Hospitality Real Estate Investment Trust (SRIPANWA) holding the total amount of                                                                                                                                   units,  
and having the right to vote equal to                           votes as follows:                       

 

(2) ขอมอบฉนัทะให้   อาย ุ  ปี อยู่บ้านเลขท่ี                                                               
   Hereby appoint      age   years, reside at  

ถนน   ต าบล/แขวง  อ าเภอ/เขต   

Road                  Tambol/Khwaeng    Amphur/Khet   

จงัหวดั   รหสัไปรษณีย์                                      
Province         Postal Code                   

 
หรือทรัสตี  
or the Trustee, namely 

(2.1)        นางทพิาพรรณ ภทัรวกิรม อาย ุ 43  ปี อยู่บ้านเลขท่ี               19/27 ซอยทรงสะอาด    
        Mrs.Tipaphan Puttarawigorm                age                            43                   years, reside at                           19/27 Soi Song Saard 

ถนน            -  ต าบล/แขวง จอมพล      อ าเภอ/เขต จตจุกัร  
Road                                    -                                        Tambol/Khwaeng                    Chomphon   Amphur/Khet             Chatuchak 

จงัหวดั กรุงเทพมหานคร  รหสัไปรษณีย์            10900                         
Province                Bangkok     Postal Code                         10900 

 
หรือ 
or 

 
(2.2)  นางสาวอรอนงค์ ชยัธง อาย ุ 40  ปี อยู่บ้านเลขท่ี              521/398   

       Ms.Aon-anong Chaithong                     age                             40                  years, reside at                            521/398 

ถนน      หทยัราษฎร์  ต าบล/แขวง สามวาตะวนัตก     อ าเภอ/เขต คลองสามวา  
Road                               Hathairat                                        Tambol/Khwaeng                     Samwatawantok   Amphur/Khet             Klongsamwa 

จงัหวดั กรุงเทพมหานคร  รหสัไปรษณีย์            10510                         
Province                Bangkok     Postal Code                         10510 

 
 

(ปิดอากรแสตมป์ 20 บาท) 
(Duty Stamp Baht 20) 
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คนหนึง่คนใดเพียงคนเดียวเป็นผู้แทนของข้าพเจ้าเพ่ือเข้าประชุมและออกเสียงลงคะแนนแทนข้าพเจ้าในการประชมุวิสามญัผู้ ถือหน่วยทรัสต์ ครัง้ที่ 1/2561 ของทรัสต์
เพ่ือการลงทุนในอสังหาริมทรัพย์โรงแรมศรีพันวา  ในวันท่ี 14 ธันวาคม 2561 เวลา 14.00 น. (เร่ิมลงทะเบียนเวลา 13.00 น.) เป็นต้นไป ณ ห้องเบญจศิริ ณ  
โรงแรมแมริออท กรุงเทพฯ เลขท่ี 2 ถนนสขุมุวิท ซอย 57 แขวงคลองตนัเหนือ เขตวฒันา กรุงเทพมหานคร หรือท่ีจะพงึเลื่อนไปในวนั เวลา และสถานท่ีอ่ืนด้วย 
any one of them to be my/our proxy to attend and vote on my/our behalf at the Extraordinary General Meeting of Trust Unitholders No. 1/2018 of Sri panwa Hospitality Real Estate Investment Trust on 14 
December 2018 at 14.00 hrs. (registration starts at 13.00 hrs.) at Benjasiri Room, Marriot Bangkok Hotel, No. 2 Sukhumvit Road Soi 57, Klongtan Nuea Subdistrict, Watana District, Bangkok or any 
adjournment at any date, time and place thereof. 
 

(3) ข้าพเจ้าขอมอบฉนัทะให้ผู้ รับมอบฉนัทะออกเสียงลงคะแนนแทนข้าพเจ้าในการประชมุครัง้นี ้ดงันี ้
        I/We hereby authorize the proxy to vote on my/our behalf at this meeting as follows: 

  มอบฉนัทะตามจ านวนหน่วยทรัสต์ทัง้หมดท่ีถือและมีสทิธิออกเสียงลงคะแนนได้ 
 To grant the total amount of unit trust holding and having the right to vote 

  มอบฉนัทะบางสว่น คือ                            
 To grant the partial units as follows:                                                              

  หน่วยทรัสต์            หน่วย และมีสทิธิออกเสียงลงคะแนนได้                                             เสียง           
          Unit trust       units, and having the right to vote equal to                                votes, 

 รวมสทิธิออกเสียงลงคะแนนได้ทัง้หมด                         เสียง 
 Total amount of voting rights                                                                                                        votes. 

(4) ข้าพเจ้าขอมอบฉนัทะให้ผู้ รับมอบฉนัทะออกเสียงลงคะแนนแทนข้าพเจ้าในการประชมุครัง้นี ้ดงันี  ้
        I/We hereby authorize the proxy to vote on my/our behalf at this meeting as follows: 

1) วาระท่ี 1 พจิารณาและรับทราบรายงานการประชุมสามัญผู้ถือหน่วยทรัสต์ ประจ าปี 2561   
Agenda 1   To consider and acknowledge the minutes of the 2018 Annual General Meeting of Trust Unitholders. 

  

   หมายเหต:ุ วาระท่ี 1 เป็นวาระแจ้งเพ่ือรับทราบ จงึไมมี่การลงมตใินวาระนี ้
 Remark: Agenda No. 1 is for acknowledgement. Therefore, no voting is required.   

2) วาระท่ี 2 พิจารณาอนุมัติการลงทุนในทรัพย์สินท่ีจะลงทุนเพิ่มเติม ครัง้ท่ี 2  
Agenda 2     To consider and approve the investment in the Additional Investment Assets No. 2. 
 

      (ก)     ให้ผู้ รับมอบฉนัทะมีสทิธิพิจารณาและลงมตแิทนข้าพเจ้าได้ทกุประการตามท่ีเหน็สมควร 
                (a)  To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects. 

      (ข)   ให้ผู้ รับมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องข้าพเจ้า ดงันี ้
                (b)  To grant my/our proxy to vote as per my/our intention as follows: 

     เหน็ด้วย     ไม่เหน็ด้วย      งดออกเสียง 
     Approve                Disapprove   Abstain 

3) วาระท่ี 3 พิจารณาอนุมัติการกู้ยืมเงินของกองทรัสต์ SRIPANWA จ านวนรวมไม่เกินมูลค่าลงทุนของทรัพย์สินท่ีจะลงทุน
เพิ่มเติม ครัง้ที่  2 และค่าใช้จ่ายอ่ืนใดที่เก่ียวข้อง และอาจให้หลักประกันท่ีเก่ียวข้องกับการกู้ยืมเง ินของกองทรัสต์ 
SRIPANWA เพื่อลงทุนในทรัพย์สินท่ีจะลงทุนเพิ่มเติม ครัง้ท่ี 2  

Agenda 3    To consider and approve SRIPANWA’s loan in the total amount of not exceeding the investment value of the Additional Investment Assets No. 2 and any other 
relevant expenses and may place the assets as collateral related to said loans for the investment in the Additional Investment Assets No. 2. 

 

       (ก)     ให้ผู้ รับมอบฉนัทะมีสทิธิพิจารณาและลงมตแิทนข้าพเจ้าได้ทกุประการตามท่ีเหน็สมควร 
                (a)  To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects. 

       (ข)   ให้ผู้ รับมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องข้าพเจ้า ดงันี ้
                (b)  To grant my/our proxy to vote as per my/our intention as follows: 

     เหน็ด้วย     ไม่เหน็ด้วย      งดออกเสียง 
     Approve                Disapprove   Abstain
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4) วาระท่ี 4 พิจารณาอนุมัติการแก้ไขเพิ่มเติมสัญญาก่อตัง้ทรัสต์ของกองทรัสต์ SRIPANWA รวมถึงการเข้าท า และ/หรือ การ
แก้ไขเพิ่มเติมสัญญาต่างๆ ท่ีเก่ียวข้องกับการด าเนินงานของกองทรัสต์  SRIPANWA และการจัดหาผลประโยชน์จาก
อสังหาริมทรัพย์ เพื่อให้สอดคล้องกับการลงทุนในทรัพย์สินท่ีจะลงทุนเพิ่มเติม ครัง้ท่ี 2 

 Agenda 4    To consider and approve the amendments of the Trust Deed of SRIPANWA, including the entry and/or the amendments to other agreements relating to the 
operation of SRIPANWA and seek for benefits from the immovable properties in order to be line with the investment in the Additional Investment Assets No. 2. 

 
       (ก)     ให้ผู้ รับมอบฉนัทะมีสทิธิพิจารณาและลงมตแิทนข้าพเจ้าได้ทกุประการตามท่ีเหน็สมควร 

                (a)  To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects. 

       (ข)   ให้ผู้ รับมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องข้าพเจ้า ดงันี ้
                (b)  To grant my/our proxy to vote as per my/our intention as follows: 

     เหน็ด้วย     ไม่เหน็ด้วย       งดออกเสียง 
     Approve                Disapprove   Abstain 

5) วาระท่ี 5 พจิารณาเร่ืองอ่ืนๆ (ถ้ามี)  
Agenda 5     Other matters (if any). 
     

      (ก)   ให้ผู้ รับมอบฉนัทะมีสทิธิพิจารณาและลงมตแิทนข้าพเจ้าได้ทกุประการตามท่ีเหน็สมควร 
                (a)  To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects. 

     (ข)   ให้ผู้ รับมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องข้าพเจ้า ดงันี ้
                (b)  To grant my/our proxy to vote as per my/our intention as follows: 

     เหน็ด้วย     ไม่เหน็ด้วย      งดออกเสียง 
     Approve                Disapprove   Abstain 

 
(5) การลงคะแนนเสียงของผู้ รับมอบฉันทะในวาระใดที่ไม่เป็นไปตามท่ีระบุไว้ในหนงัสือมอบฉันทะนีใ้ห้ถือว่าการลงคะแนนเสียงนัน้ไม่ถูกต้องและ

ไม่ใช่เป็นการลงคะแนนเสียงของข้าพเจ้าในฐานะผู้ ถือหน่วยทรัสต์ 
    Voting of the proxy in any agenda that is not as specified in this Proxy Form shall be considered as invalid and not my/our votes as a trust unitholder. 

 
(6) ในกรณีท่ีข้าพเจ้าแตง่ตัง้ให้บุคคลอ่ืนซึง่มิใช่ทรัสตีให้เป็นผู้ รับมอบฉันทะของข้าพเจ้าแตไ่ม่ได้ระบคุวามประสงค์ในการออกเสียงลงคะแนนในวาระ

ใดไว้หรือระบุไว้ไม่ชดัเจน หรือในกรณีท่ีท่ีประชุมมีการพิจารณาหรือลงมติในเร่ืองใดนอกเหนือจากเร่ืองท่ีระบุไว้ข้างต้น รวมถึงกรณีท่ีมีการแก้ไขเปลี่ยนแปลงหรือ
เพิ่มเตมิข้อเทจ็จริงประการใด ให้ผู้ รับมอบฉนัทะมีสทิธิพิจารณาและลงมตแิทนข้าพเจ้าได้ทกุประการตามท่ีเหน็สมควร 

 In case I/we have appointed a person, who is not the Trustee, as my/our proxy, but have not specified my/our voting instruction in any agenda or such instruction is not clearly 
specified or in case the meeting considers or passes resolutions in any matters other than those specified above, including in case there is any amendment or addition to any fact, the proxy shall have the 
right to consider and vote on my/our behalf as he/she may deem appropriate in all respects. 

 
(7) ในกรณีท่ีข้าพเจ้าแตง่ตัง้ให้ทรัสตีเป็นผู้ รับมอบฉนัทะของข้าพเจ้า โดยให้มีสทิธิพิจารณาและลงมตแิทนข้าพเจ้าได้ทกุประการตามท่ีเหน็สมควร หรือ

กรณีท่ีข้าพเจ้าแต่งตัง้ให้ทรัสตีเป็นผู้ รับมอบฉันทะแต่มิได้ระบุความประสงค์ในการออกเสียงลงคะแนนในวาระใดไว้หรือระบุไว้ไม่ชัดเจนนัน้ ให้ถือว่าข้าพเจ้า
ก าหนดให้ทรัสตีในฐานะผู้ รับมอบฉนัทะของข้าพเจ้า ใช้สทิธิออกเสียงเหน็ด้วยในมตดิงักลา่วในทกุวาระของการประชมุดงักลา่วข้างต้น  

In case that I/we appoint the Trustee as my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate or in case that I/we appoint the Trustee as my/our 
proxy but I/we do not specify my/our voting instruction in any agenda or such instruction is not clearly specified, it shall be deem that I/we instruct the Trustee to vote “Approve” in all agendas of the 
meeting. 

 
กิจการใดท่ีผู้ รับมอบฉนัทะได้กระท าไปในการประชุม เว้นแต่กรณีท่ีผู้ รับมอบฉันทะไม่ออกเสียงตามท่ีข้าพเจ้าระบุในหนงัสือมอบฉันทะ ให้ถือเสมือนว่า

ข้าพเจ้าได้กระท าเองทกุประการ 
Any business carried out by the proxy at the said meeting, except in case that the proxy does not vote according to my/our intention(s) specified in the Proxy Form, shall be deemed as 

having been carried out by myself/ourselves in all respects. 

 
ลงช่ือ/Signed ผู้มอบฉนัทะ/Grantor 

 ( ) 
 

 

ลงช่ือ/Signed ผู้ รับมอบฉนัทะ/Proxy 
 ( )  
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หมายเหต ุ
1. หนงัสือมอบฉนัทะแบบ ข. นี ้ใช้เฉพาะกรณีท่ีผู้ ถือหน่วยทรัสต์ท่ีปรากฏช่ือในทะเบียนเป็นผู้ลงทนุตา่งประเทศและแตง่ตัง้ให้คสัโตเดียน (Custodian) ในประเทศไทย
เป็นผู้ รับฝากและดแูลหน่วยทรัสต์ให้เทา่นัน้ 

Only foreign trust unitholders whose names appear in the registration book and have appointed a Custodian in Thailand can use the Proxy Form B. 

2. หลกัฐานท่ีต้องแนบพร้อมกบัหนงัสือมอบฉนัทะแบบ ข. คือ 
     Evidence to be attached with this Proxy Form B. are: 

(1) หนงัสือมอบอ านาจจากผู้ ถือหน่วยทรัสต์ให้คสัโตเดียน (Custodian) เป็นผู้ด าเนินการลงนามในหนงัสือมอบฉนัทะแทน 
      Power of Attorney from the trust unitholder authorizing a Custodian to sign the Proxy Form on behalf of the trust unitholder. 

(2) หนงัสือยืนยนัว่าผู้ลงนามในหนงัสือมอบฉนัทะแทนได้รับอนญุาตประกอบธุรกิจ คสัโตเดียน (Custodian) 
    Letter of certification to certify that a person executing the Proxy Form has obtained a permit to act as a Custodian. 

3.  ผู้ ถือหน่วยทรัสต์ท่ีมอบฉนัทะจะต้องมอบฉันทะให้ผู้ รับมอบฉนัทะเพียงรายเดียวเป็นผู้ เข้าประชมุและออกเสียงลงคะแนน ไม่สามารถแบ่งแยกจ านวนหน่วยทรัสต์
ให้ผู้ รับมอบฉนัทะหลายคนเพ่ือแยกการลงคะแนนเสียงได้ 
The trust unitholder appointing the proxy must authorize only one proxy to attend and vote at the meeting and may not split the number of units to several proxies for splitting votes. 

4.  กรุณาตดิอากรแสตมป์ 20 บาท 
 Please affix duty stamp of Baht 20. 
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Map of Meeting Venue 

Benjasiri Room, Marriot Bangkok Hotel,  

No. 2 Sukhumvit Road Soi 57, Klongtan Nuea Subdistrict, Watana District, Bangkok 
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List of Trust Unitholders 
 

1. List of Trust Unitholders with Special Interests 
The trust unitholders with special interests, such as the trust unitholders with special interests in the 
investment in immovable properties or owners or lessors or grantors of rights in immovable properties 
in which SRIPANWA will make an additional investment, including their associated persons (as of the 
date of determination of the list of trust unitholders eligible to attend the Extraordinary General Meeting 
of Trust Unitholders of SRIPANWA No.1/2018 (Record Date) on 22 November 2018), who are not 
entitled to cast the vote in Agenda 2 and Agenda 4, are as follows: 

Name  Number of Trust Units Held 
Trust Units Holding Ratio  

(Approx. Percentage) 
Charn Issara Residence Co., Ltd. 56,895,457 20.39 
Charn Issara Development Public Company Limited 27,906,352 10.00 
Mr.  Worasit Issara      139,404   0.05 
Mr.  Dithawat Issara      139,404   0.05 
Ms.  Kratchpetch Issara      139,404   0.05 
Mrs. Wilai Intagool                      69,702                        0.03 
Ms.  Janpen Sirithawornwong                      19,260                        0.01 
Ms.  Wanpen Srathongchan                      13,940                        0.00 

                                                Total              85,322,923                   30.58 
 

2. List of the Persons Related to the Trustee 
The trust unitholders who are the persons related to the Trustee (as of the date of determination of the 
list of trust unitholders eligible to attend the Extraordinary General Meeting of Trust Unitholders of 
SRIPANWA No.1/2018 (Record Date) on 22 November 2018), having special interests and who are not 
entitled to cast the vote in Agenda 3, are as follows: 

Name 
Number of Trust Units 

Held 
Trust Units Holding Ratio  

(Approx. Percentage) 
- - - 

Total - - 
 

3. List of the First Top 10 Trust Unitholders 
List of the first top 10 trust unitholders (as of the date of determination of the list of trust unitholders 
eligible to attend the Extraordinary General Meeting of Trust Unitholders of SRIPANWA No.1/2018 
(Record Date) on 22 November 2018), are as follows: 

Name  
Number of Trust Units 

Held 
Trust Units Holding Ratio 

(Approx. Percentage) 
Social Security Office 70,475,815 25.25 
Charn Issara Residence Co., Ltd. 56,895,457 20.39 
Charn Issara Development Public Company Limited 27,906,352 10.00 
Dhipaya Life Assurance Public Company Limited   9,250,000   3.32 
Muangthai Insurance Public Company Limited   4,307,400   1.54 
Thaisri Insurance Public Company Limited   2,809,269   1.01 
Mrs. Jaydee Cholsaranon   2,000,000   0.72 
Mrs. Nuanchan Teerasongkran   1,500,000   0.54 
Mr. Suthichai Sinthawanuchit   1,450,640   0.52 
Mr. Noppadon Tansalarak   1,400,000   0.50 

Total          177,994,933 63.79 

 



 

 

 

                                   

 




