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Or. 10-01/2024 
 
  8 October 2024 
 
Re:   Report on Information of Sala @ Sathorn Property Fund (SSPF) for Year 2024  
 
To: Unitholders of Sala @ Sathorn Property Fund (SSPF)  
 
Ref: Letter No. Or. 09-02/2024, dated 13 September 2024, Re: Notification of Schedule of Annual Two-way 

Communication for Year 2024 and Book Closing Date of Sala @ Sathorn Property Fund (SSPF)  
 
Encl. 1. Fund’s financial statements for the fiscal year ending on 30 June 2024 
 2. Question Form. 
 

Whereas Krungsri Asset Management Limited (“Management Company”), as the Management Company 
of Sala @ Sathorn Property Fund (SSPF) (“Fund”), has notified the schedule of annual two-way communication for 
the year 2024 by delivering letters to unitholders of the Fund to report the information of the Fund as specified in 
the related notifications and providing opportunities for the unitholders to ask additional questions as detailed in 
the reference published on the Stock Exchange of Thailand’s website.  

 
The Management Company would like to report such information to the unitholders as follows: 

 
Matter 1: Management of the Fund on Significant Matters and Guidelines for Management of the Fund in 

the Future 
 

 The Management Company has considered the matter and deems it appropriate to report the 
following matter to unitholders of the Fund for acknowledgement.  
 
1.1 The Fund’s general information and currently invested main property 
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General information of the Fund 
 

Management project name (Thai) กองทนุรวมอสงัหารมิทรพัยศ์าลาแอทสาทร 
Management project name (English) Sala @ Sathorn Property Fund 
Abbreviation SSPF 
Project type Closed-end property fund listed on the Stock Exchange of 

Thailand 
Project life period Indefinite 
Project capital 1,670,000,000.00 baht (one billion six hundred seventy million 

baht) 
Unit par value 10.00 baht (ten baht) 
Number of investment units 167,000,000.00 units (one hundred sixty-seven million units) 
Trustee Siam Commercial Bank Public Company Limited 
Property manager Plus Property Company Limited 

  
The Fund’s invested main property 
 
The main property invested in by the Fund is the freehold in the land with the office building, i.e., @ 

Sathorn Building, located on South Sathorn Road, at the entrance to Soi Sathorn 11 (Soi St. Louis), Yannawa Sub-
district, Bang Rak District, Bangkok. It is an office building which was completely constructed in 2009. The @ 
Sathorn Building is a 25-storey building with a total usable space of approximately 17,520 square meters. Its 
lease area has been allocated to various lessees. Currently, the Fund leases the areas to a total of seven lessees 
as follows: 

 
Floor Lessee Area 

(square meters) 
Lease Term 

(years) 
1 Government Savings Bank 122.80 3 
1 Mr. Akkaranan Sornchamni (Cafe’ de Golfio) 80.00 1 
3 Puredent Company Limited 304.72 - 
5 Insightout Service Company Limited 304.72 - 

11A Government Savings Bank 443.67 3 
11B - Unoccupied - 449.51 - 
12 Government Savings Bank 982.60 3 
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13 Government Savings Bank 982.60 3 
14A Vasayo (Thailand) Company Limited 443.67 3 
14B - Unoccupied - 449.51 - 
15 Vasayo (Thailand) Company Limited 982.60 3 

16A Gypman Tech Company Limited 443.67 3 
16B - Unoccupied - 449.51 - 
17 - Unoccupied - 982.60 - 
18 Government Savings Bank 982.60 3 
19 G Capital Public Company Limited 947.60 3 
20 - Unoccupied - 982.60 - 
21 - Unoccupied - 982.60 - 
22 - Unoccupied - 982.60 - 
23 - Unoccupied - 982.60 - 
24 - Unoccupied - 982.60 - 
25 - Unoccupied - 982.60 - 
26 - Unoccupied - 982.60 - 
27 - Unoccupied - 982.60 - 

  
At present, the total area rented by lessees under lease and service agreements equals 6,991.25 square 

meters, equivalent to 40.62% of the total space for rent, and the average rental rate stands at 670.58 baht per 
square meter per month. 
 
1.2 Conditions of the office building market 

 
 The total area of office space in Bangkok in 2023 was approximately 7,060,000 square meters, increased 
by approximately 360,000 square meters from 2022, resulting in an increase in available rental space to 17.82% 
in 2023, as a result of significant amount of continuously accumulated demand. At the same time, the average 
rental rate merely increased by approximately 0.2% to 860 baht per square meter per month. In addition, the total 
office space for Grade A buildings in the Central Business District (CBD) increased by 187,000 square meters, 
amounting to the total office space in CBD of 3,540,000 square meters, with an increase in a total available space 
to 18.31% in 2023 from 14.08% in the previous year. The average rental rate in CBD increased to 870 baht per 
square meter per month, or an increase of 0.11% from the previous year. This comprises an average rental rate 
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for Grade A buildings at 1,067 baht per square meter per month and an average rental rate for Grade B buildings 
at 726 baht per square meter per month. 
  
 Because of the increase in the total office space in Bangkok, rental rates in CBD in the first half of 2024 
have increased in opposition to available spaces and market demand, particularly offices in the neighborhoods of 
Phloen Chit Road - Rama 1 Road, Wireless Road – Lang Suan Road, beginning section of Sukhumvit Road, and 
Silom Road, the rental rates of which have decreased by more than 5% from 2023. However, the office building 
market in the neighborhoods of Rama 4 Road and Asoke-Ratchadaphisek Road still maintain lessees properly, 
with the available space percentage remaining stable from last year. On the other hand, in the market for office 
buildings outside CBD, the rental rate in Chatuchak-Ratchayothin neighborhoods increased to 9.1% from 8.7% in 
2023.  
  
 Marketing policy and competition of the project invested in by the Fund in the previous year 2023 
 
 The continuous COVID-19 outbreak has caused negative effects on the overall office building market 
until present. The change in demand for use of office space, teleworking policy and global economy, which is still 
unstable, are all part of the factors causing the decrease in office space lease. 
  
 The property in which the Fund invests is a Grade B+ office building located in the CBD. The majority of 
clients with an interest to rent spaces in downtown area include international and Thai companies. The behavior of 
this group of clients when searching for rental spaces is that most of them use real estate agents to find locations. 
However, some directly contact the building to view the spaces. Therefore, the Fund’s policy is to be open about 
communicating with real estate agencies in general, whether they are international companies, e.g., CB Richard 
Ellis (Thailand) Company Limited, Savills (Thailand) Company Limited and Knight Frank Chartered (Thailand) 
Company Limited, or Thai companies. Moreover, the Property Manager has had billboards posted in the building 
area so that interested parties may also contact the building directly. 
 
 With respect to competition, given the overall competition involving the location-based rental office 
spaces, Sathorn neighborhood has some interesting competition with other office locations, namely, Phloen Chit-
Ratchaprasong, Sukhumvit-Emporium and Ratchadaphisek-Rama 9. However, considering direct competition 
with the same-level office buildings in South Sathorn area, the competition is not as strong as buildings in the 
Sathorn Road neighborhood are often either over 10-year-old buildings or new Grade A buildings, such as, 
Sathorn Square and AIA Sathorn Tower. 
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1.3 Guidelines for management of the Fund in the future 

 
 Regarding the seeking of additional lessees, despite drastic change of office space lessees’ behavior at 
present, the size of spaces for rent in the @ Sathorn Building has been adjusted from the whole-floor lease to two 
divided zones for lease per floor, and the spaces will be divided into a smaller size next year in response to the 
requirements of the tenants, especially those which are startups, as several office buildings for rent currently 
utilize other pricing strategies and privileges to fight to get new clients and retain existing tenants with them. The 
@ Sathorn Building therefore uses pricing strategies to attract interested parties to rent the building’s spaces, as 
well as offering different privileges to appeal to interested clients, e.g., additional parking entitlements and 
extended free parking period, etc. 
 
The Management Company’s opinion 
 

The Management Company deems it appropriate to report the management of the Fund on 
significant matters and guidelines for management of the Fund in the future to the unitholders for 
acknowledgement and in accordance with relevant notifications. 
 
Matter 2: Financial Status and Operating Result of the Fund for the Fiscal Year during 1 July 2023 to 30 

June 2024 
 

The Management Company has prepared a summary of financial status and operating results of 
the Fund for the fiscal year during 1 July 2023 to 30 June 2024, as shown in the Fund’s financial statements for the 
fiscal year ending on 30 June 2024 as audited and opined by the Fund’s auditor. The details are shown in 
Enclosure 1 and can be summarized as follows: 
 
 Summary of balance sheet 

Total assets 1,891,591,405.73 baht 
Total liabilities 19,896,871.72 baht 
Net assets 1,871,694,534.01 baht 
Net value per investment unit 11.2077 baht 
Total number of investment units sold at year-end 167,000,000 units 
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 In the previous fiscal year, the Fund’s net assets stood at 1,871,694,534.01 baht, increased from 
that in 2023 which was 1,862,838,760.23 baht, representing approximately 0.48%. The net value per investment 
unit was 11.2077 Baht. 

 
Summary of profit and loss statement 
Total revenue 69,178,464.54 baht 
Total expenses 38,800,390.46 baht 
Net investment revenue (expense) 30,378,074.08 baht 
Total net realized and unrealized gain (loss) from investment (2,000,000.00) baht 
Net increase in net operating assets 28,378,074.08 baht 
 

 In the previous fiscal year, the Fund’s total revenue stood at 69,178,464.54 baht, increased from 
that in 2023 which was 58,628,239.09 baht, equivalent to approximately 18%. The main cause of such increase 
was the increase in income from rental and service charges and also investment profit in the amount of 
30,378,074.08 baht. However, the Fund had net loss from investment in the amount of 2,000,000 baht as a result 
of the decrease in asset appraisal price on the assumption of the current market condition. 

 
Summary of cash flow statement 
Net cash received (paid) from the operating activities 26,053,418.99 baht 
Net cash paid in the operating activities (paid dividend) (19,522,300.30) baht 
Net increased (decreased) cash or cash equivalent 6,531,118.69 baht 
Cash or cash equivalents on the first day of year 73,550,888.93 baht 
Cash or cash equivalents at year-end  

 

80,082,007.62 baht 
 

 In the previous fiscal year, the Fund has already paid the dividend in the amount of 
19,522,300.30 baht. The Fund has cash and cash equivalents at year-end in the amount of 80,082,007.62 baht, 
and the Management Company will further consider managing such amount appropriately. 

 
 
 
 
 

 



7 
 

The expenses collected from the Fund (as from 1 July 2023 to 30 June 2024) 

Fee 
Amount 
(Baht) 

Equivalent to 
percentage (%) to 

NAV 
Cost of rental and service fees 26,969,578.68 1.44% 
Management fee 4,784,254.35 0.26% 
Trustee fee 421,014.36 0.02% 
Registrar fee 956,850.86 0.05% 
Property manager fee 4,934,767.02 0.26% 
Professional fee 414,800.00 0.02% 
Income tax 54,291.95 0.01% 
Other operation expenses 264,833.24 0.01% 
Total 38,800,390.46 2.07% 

 
Dividend payment history 

Fiscal year Dividend payment rate / investment unit 
Ending on 30 June 2012 No dividend payment 
Ending on 30 June 2013 0.108 
Ending on 30 June 2014 0.140 
Ending on 30 June 2015 0.260 
Ending on 30 June 2016 0.370 
Ending on 30 June 2017 0.450 
Ending on 30 June 2018 0.456 
Ending on 30 June 2019 0.463 
Ending on 30 June 2020 0.472 
Ending on 30 June 2021 0.385 
Ending on 30 June 2022 0.154 
Ending on 30 June 2023 0.117 
Ending on 30 June 2024 0.166 

 
  According to the Fund’s operating results during 1 July 2023 to 30 June 2024, the Fund had net 
profit in the amount of 28.378,074.08 baht. The Management Company, therefore, considered announcing annual 
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dividend payment for the year 2024 to unitholders. The dividend payment was scheduled to be made on 24 
September 2024 at the rate of 0.166 baht per investment unit. 
 

The Management Company’s opinion 
The Management Company deems it appropriate to report the Fund’s financial status and 

operating results for the fiscal year during 1 July 2023 to 30 June 2024 and financial statements for the fiscal year 
ending on 30 June 2024 as audited and opined by the auditor to the unitholders for acknowledgment and in 
accordance with relevant notifications. 
 
Matter 3: Appointment of the Fund’s Auditors and Auditing Expenses for the Fiscal Year ending on 30 June 

2025 
 

The Management Company has appointed auditors of PV Audit Company Limited as the auditors 
of the Fund for the fiscal year ending on 30 June 2025. They have been approved, have qualifications and do not 
possess prohibited characteristics in accordance with the Notification of the Office of the Securities and 
Exchange Commission No. Sor Chor. 39/2553 Re: Approval of Auditors in the Capital Market (as amended). The 
Management Company has considered the auditors’ qualifications and capabilities based on criteria regarding 
the auditor’s qualification, quality, work proficiency and independence where the auditor has no interest or conflict 
of interest in performing of duties as auditor of the Fund. The details of auditors and auditing expenses are as 
follows: 
Auditors 1. Mr. Prawit Viwanthananut    

2. Mr.  Terdthong Thepmangkorn          
3. Miss Chutima Wongsarapanchai 
4. Miss Ratapatara Limsakul 

CPA Registration No. 4917 
CPA Registration No. 3787 
CPA Registration No. 9622 
CPA Registration No. 10508 

Relationship and interest with the 
Management Company, Fund 
and related persons 

The auditors have no relationship and interest other than being the Fund’s 
auditors. 

Location 100/29, 14th Floor, Vongvanij Complex Building B, Rama 9 Road, Khwaeng 
Huai Khwang, Khet Huai Khwang, Bangkok 10310 

Remuneration 410,000 baht 
Other expenses Actual amount paid 
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 PV Audit Company Limited’s auditors have been appointed as the Fund’s auditors since 2009, or a 
total service period of 15 years. In the previous year (the fiscal year ending on 30 June 2024), there was an audit 
fee of 410,000 baht (excluding other expenses) and no other non-audit fees. 
 
 The Management Company’s opinion 
 The Management Company deems it appropriate to report the appointment of the Fund’s auditors 
and auditing expenses for the fiscal year ending 30 June 2025 to the unitholders for acknowledgement and in 
accordance with relevant notifications. The aforesaid auditors have been approved pursuant to the Notification of 
the Office of the Securities and Exchange Commission No. Sor Chor. 39/2553 Re: Approval of Auditors in the 
Capital Market (as amended). The abovementioned audit fee is in line with the market rate offered by the auditors 
for providing audit services to other persons. 
 
 The Management Company would like to inform unitholders that, in case you wish to ask for 
additional information or have any other questions about the information reported above, you can submit such 
questions to the Management Company during the period from 8 October 2024 to 22 October 2024 via electronic 
mail or send the question form by post to the Management Company’s address, as detailed below. 
 

1) Email address: kungsriasset.property@krungsri.com 
2) Send the Question Form as per Enclosure 2 by post to the Management Company at the 

following address:  
 

 Krungsri Asset Management Limited (Sala @ Sathorn Property Fund) 
  Address: 898 Ploenchit Tower, Floor 1-2, Zone A, Floor 18, Zone B,  
  Ploenchit Road, Lumphini Sub-district, Pathumwan District, Bangkok 10330 

Tel. 0-2657-5757, Fax: 0-2657-5777 
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  In case unitholder(s) asks for any additional information, the Management Company will prepare a 
summary of essential issues incorporating questions and answers and publish it on the Stock Exchange of 
Thailand’s information system and/or the Management Company’s website at www.krungsriasset.com by 5 
November 2024, for acknowledgement by all unitholders. 

   Please be informed accordingly. 

 

 Yours sincerely, 
 
 
 Krungsri Asset Management Company Limited 
 Sala @ Sathorn Property Fund 

 

 

 

In case you have any questions or wish to ask for additional information,  
please contact the Client Service, Tel. 0-2657-5757. 



Enclosure 1.







































 

 

Enclosure 2 
 

Question Form 
Report of Information of Sala @ Sathorn Property Fund (SSPF) 

for Year 2024 
 

        Date     
 
To: Krungsri Asset Management Limited 
 As the Management Company of Sala @ Sathorn Property Fund (SSPF) 
 
 I,      , a unitholder of Sala @ Sathorn Property Fund, 
holding unit(s) in the amount of   unit(s), unitholder No.     , 
have question(s) regarding the report of information of Sala @ Sathorn Property Fund for year 2024 
as follows: 
 
Matter 1: Management of the Fund on Significant Matters and Guidelines for Management of 

the Fund in the Future 
 
Question:           

          
          
           

 
Matter 2: Financial Status and Operating Result of the Fund for the Fiscal Year during 1 July 

2023 to 30 June 2024 
 
Question:           

          
          
           

 
 
 



 

 

Matter 3: Appointment of the Fund’s Auditors and Auditing Expenses for the Fiscal Year 
ending on 30 June 2025 

 
Question:           

          
          
           

 
Matter 4: Others (if any) 
 
Question:           

          
          
           

 
 
 
      Sign      
      (     ) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Please deliver this document to the Management Company within 22 October 2024. 


