
 

 

No. Or. 10-01/64 

  14 October 2021 

Re: Report of Sala@Sathorn Property Fund (SSPF) to Unitholders in lieu of convening the 2021 Annual 
General Meeting of Unitholders 

 
To: Unitholders of Sala@Sathorn Property Fund (SSPF) 
  
Enclosures: 1. Fund’s financial statement for the fiscal year ending on 30 June 2021 
   2. Inquiry and/or comment form 
 
 Owing to the spread of the Coronavirus Disease 2019 (“COVID-19”) which affects the convening of the 
2021 Annual General Meeting of Unitholders, and in order to mitigate the effects and risks potentially arising 
from holding the meeting which includes a gathering of many people, the Office of the Securities and Exchange 
Commission (SEC Office), by the Capital Market Supervisory Board, has issued the Notification of Capital 
Market Supervisory Board No. TorNor./Jor. 10/2564 Re: Relaxation of the Activities of Property Funds, 
Infrastructure Funds and Real Estate Investment Trusts in 2021 due to the Outbreak of Coronavirus Disease 
2019 (“COVID-19”), dated 21 January 2021, stipulating that the annual general meeting of unitholders of any 
mutual fund to be held in 2021 which is solely for the unitholders’ acknowledgement without seeking for their 
resolution, the management company may proceed with other approaches in lieu of convening of the annual 
general meeting in order to report such matters to them. 

 As the agenda for the Annual General Meeting of Unitholders of Sala@Sathorn Property Fund (SSPF) 
(“Fund”) to be held in 2021 contain only the matters for acknowledgement of the Unitholders without any request 
for resolution from them, and for the safety and health of the Unitholders and persons involved in the 2021 
Annual General Meeting of Unitholders of the Fund, Krungsri Asset Management Company Limited (“KSAM”), 
as management company of the Fund, deems it expedient to proceed with other approaches specified in the 
said notification by means of delivering to the Unitholders the report and relevant documents on related matters 
for acknowledgement in lieu of convening the 2021 Annual General Meeting of Unitholders of the Fund. The 
details are as published by KSAM on the Stock Exchange of Thailand’s information system on 21 September 
2021. 

  In this regard, KSAM would like to submit the 2021 Fund report and relevant documents to the 
Unitholders for acknowledgement, as detailed below. 



 

Agenda 1: To acknowledge the Fund’s significant management and future direction in management 

   KSAM would like to inform the Unitholders of important and relevant details on management 
of the Fund involving significant management and future direction in management of the Fund. The details are 
as follows. 

   1.1 Management of the Fund in significant matters in 2020 

   The Fund has invested in freehold right on property, including land and @Sathorn office 
building located on South Sathon Road, at the entrance of Sathon Soi 11 (Soi Saint Louis), Yannawa, Bangrak, 
Bangkok. Completely constructed in 2009, @Sathorn building is a high-rise consisting of 25 floors and utility 
space of approximately 17,516.44 square meters. The space has been divided for rent to many tenants. 
Currently, (as of 30 September 2021) the Fund has let out the space to a total of three tenants as follows. 

Floor Tenant 
Space size 

(sq.m.) 
Rental term 

(year) 
1 Government Savings Bank 122.80 3 
1 Khun Akaranan Sornchamni (Café' de Golfio) 80.00 3 
3 - Available - 304.72 - 
5 - Available - 304.72 - 
11 Government Savings Bank 982.60 3 
12 Government Savings Bank 982.60 3 
13 Government Savings Bank 982.60 3 
14 - Available - 982.60 - 
15 PPS Ever Rich Co., Ltd. 982.60 3 
16 - Available - 982.60 - 
17 - Available - 982.60 - 
18 Government Savings Bank 982.60 3 
19 - Available - 982.60 - 
20 - Available - 982.60 - 
21 - Available - 982.60 - 
22 - Available - 982.60 - 
23 - Available - 982.60 - 
24 - Available - 982.60 - 
25 - Available - 982.60 - 
26 - Available - 982.60 - 
27 - Available - 982.60 - 



 

   The total area of 5,115.8 square meters, or 29.21 percent of the total space for rent, is currently 
let out to the tenants under the space lease and service agreements at the average rental rate of 691.5 baht 
per square meter per month. 

   Effects from the Coronavirus disease (COVID-19) outbreak 

   Due to the new wave of Coronavirus disease (COVID-19) outbreak since the end of March 
2021, the Bangkok Governor issued the Announcement of the Bangkok Metropolitan Administration (BMA) 
Subject: Order of Temporary Closure of Premises (No. 25), to have the premises in the Bangkok area temporarily 
closed from 26 April 2021 to 9 May 2021, with several subsequent announcements on extension of temporary 
closure of premises pursuant to BMA Announcement Nos. 27, 29, 31, 32, 34, 39, 41 and 42. This has 
substantially affected the business sector, even though measure relaxation was later announced to allow 
opening of some premises for operation. 

   The tenants of @Sathorn building have been affected by the said situation and had requested 
remedy from @Sathorn building. The three tenants that have been remedied are as follows. 

   1. Trika Yog CO., Ltd., the tenant renting the 5th floor which operates a yoga and fitness class 
business, was subject to the closure order from 26 April 2021 to 31 August 2021 and has been remedied by 
means of suspension of rent and fee collection based on the actual period for which the business was 
temporarily closed (the space lease and service agreement already expired on 31 August 2021). 

   2. PPS Ever Rich Co., Ltd., the tenant renting the 15th floor which operates an e-commerce 
business offering seminars and trainings to persuade interested persons to join its business, was subject to the 
closure order from 26 April 2021 to 30 September 2021 and has been remedied by means of suspension of 
rent and fee collection based on the actual period for which the business was temporarily closed.  

   3. Khun Akaranan Sornchamni, the tenant renting the 1st floor who operates the Café’ de 
Golfio coffee shop business, has been remedied by means of suspension of rent and fee collection based on 
the actual period for which the business was temporarily closed due to the impact of no sales as customers in 
the office building have been teleworking. 

   The remedies in conjunction with the foregoing resulted in the Fund’s loss of earnings in the 
total amount of Baht 4,349,521 (as of 30 September 2021). All remedy measures were carried out based on the 
tenants who were directly and indirectly affected in order to mitigate their burdens and enable them to continue 
renting the space for business operations.  

 



 

   Significant events affecting the Fund’s operation in the previous year 

   On 28 June 2021, the Fund received from Prudential Life Assurance (Thailand) PCL, @Sathorn 
building’s major tenant and service receiver, a nonrenewal letter for the lease and service agreement with the 
term of lease and service of nine years commencing from 1 September 2012 for the 22nd – 27th floors (6 floors) 
or a total area of 5,475.60 square meters. Subsequently on 1 May 2013 and 23 April 2016, the tenant rented 
additional two floors (21st and 20th floors, respectively) or a total area of 1,825.20 square meters. Therefore, 
the fact that the tenant does not wish to renew such lease and service agreement with the Fund will result in a 
decrease in income of Baht 41.44 million per year, equivalent to 40.46 percent of the total @Sathorn building’s 
rental and fee income, which will affect the dividend payout ratio to the Fund’s Unitholders with respect to the 
Fund’s operating result during 1 July 2021 – 30 June 2022.  

   1.2 Future direction in the Fund’s management 

   In 2021, the Fund considered dividing up the space for rent from originally letting out the entire 
floor to smaller divided space to fit the behavioral change of those wishing to rent space as a result of the 
COVID-19 outbreak as they want to reduce direct costs of the business as well as the rental office area. 

   Moreover, the Fund contacted space sales agents of other companies and independent 
space sales agents to provide additional information on the building’s available space, which resulted in an 
increase in the number of interested persons visiting the said space. The Fund has also improved and beautified 
physical aspects of the building, both interior and exterior, to satisfy the interested persons. 

   For the future direction in the Fund’s management, KSAM will manage it to be in accordance 
with the direction prescribed in the Fund management project by focusing on generating utmost benefits for 
the Unitholders. 

   KSAM’s opinion 

   KSAM deems it expedient to propose to the Unitholders, for acknowledgement, the Fund’s 
significant management and future direction in management, with the details presented above which are in 
accordance with the requirements of the Fund management project. 

   Resolution 

   This agenda item is for acknowledgement and no vote casting is required. 

 
 



 

Agenda 2: To acknowledge the financial status, operating result and financial statement for the fiscal 
year ending on 30 June 2021 that has been audited and given opinion by the auditor 

   The Fund’s financial status and operating result as shown in the financial statement for the 
fiscal year ending on 30 June 2021 that has been audited and given opinion by the Fund’s auditor, are detailed 
in Enclosure 1 and can be summarized as follows. 

   Balance sheet summary 

Total assets Baht 1,928,908,998.92  

Total liabilities  Baht 33,722,535.69  

Net assets Baht 1,895,186,463.23  

Net asset value per investment unit Baht 11.3484 

Total number of investment units sold as at the end of the year 167,000,000 units 

   In the year 2021, the Fund’s total net assets equaled Baht 1,895,186,463.23, slightly 
decreased from Baht 1,922,245,741.48 in 2020 or by 1.41 percent. In 2021, the net asset value per investment 
unit stood at Baht 11.3484. 

   Income statement summary 

Total income Baht 113,740,208.36  

Total expenses Baht 43,020,625.67  

Net Profit from investment  Baht 70,719,582.69  

Total realized and unrealized gains (losses) on investment Baht (19,038,360.30)  

Net increase in net operating assets Baht 51,681,222.39  

   In the previous fiscal year, the Fund’s net income stood at Baht 113,740,208.36, decreased 
from Baht 132,290,386.13 in 2020 or by 14.02 percent, the main cause of which was the decrease in utility 
income due to the work from home measure of the tenants’ businesses, as well as remedial measures for the 
tenants affected by the COVID-19 outbreak, while the Fund’s has total expenses 43,02,625.67 baht, a decrease 
from the year 2020, which is 45,763,578.70 baht, or by 5.99 percent. the Fund’s has Net Profit from investment 
at Baht 70,719,582.69. The Fund received accounting profit from investment due to the decrease in appraised 
asset value on the assumption of major tenant’s nonrenewal of the lease and service agreement. 

 

 



 

 

   Cash flow statement summary 

Net of cash acquired (disposed) from operating activities Baht 19,788,887.57  

Net of cash disposed in financing activities (dividend paid) Baht (78,740,500.64)  

Net increase (decrease) in cash and cash equivalents Baht (58,951,613.07)  

Cash and cash equivalents as at the beginning of the year  Baht 82,606,836.41  

Cash and cash equivalents as at year-end Baht 23,665,223.34  

   In the previous fiscal year, the Fund paid out dividends in a total amount of Baht 
78,740,500.64, and its cash and cash equivalents as at fiscal year-end stood at Baht 23,665,223.34. KSAM will 
further consider appropriately managing this portion of money.  

   Expenses charged to the Fund (commencing from 1 July 2020 to 30 June 2021) 

Fee Amount (Baht) Percentage  
per NAV (%) 

Rental and service costs 30,707,480.22 1.62% 
Management fee 4,853,690.69 0.26% 
Trustee fee 427,124.76 0.02% 
Registrar fee 970,738.12 0.05% 
Property management fee 5,409,574.54 0.29% 
Professional fee 414,800.00 0.02% 
Income tax 5,939.07 0.00% 
Other operating expenses 231,278.27 0.01% 
Total 43,020,625.67 2.27% 

   KSAM’s opinion 

   KSAM considered it and is of the view that the report on financial status, operating result and 
financial statement for the fiscal year ending on 30 June 2021 that has been audited and given opinion by the 
auditor was prepared correctly and completely, and therefore, deems it expedient to propose to the Unitholders, 
for acknowledgement, the said report on financial status, operating result and financial statement for the fiscal 
year ending on 30 June 2021, with the details presented above. 

   Resolution 

This agenda item is for acknowledgement and no vote casting is required. 



 

 
Agenda 3:  To acknowledge the dividend payment for the year 2021 

The Fund has a dividend payment policy to the Unitholders in accordance with the 
requirements of the Fund management project which prescribes that KSAM shall pay dividends to the 
Unitholders in the amount no less than 90 percent of the net profit excluding unrealized gains on appraisal or 
appraisal review of real estate or real estate leasehold right for that certain fiscal year. With respect to the Fund’s 
operating result during 1 July 2020 – 30 June 2021, the Fund’s net profit stood at Baht 70,719,582.69. Therefore, 
KSAM considered it and announced dividend payment for the year 2021 to the Unitholders, with the dividend 
payment date fixed on 27 September 2021, at the pay rate of Baht 0.3854 per investment unit.  

  Historical dividend payment 

Fiscal year 
Dividend pay rate 

(per investment unit) 

Ending on 30 June 2012 Dividend payment suspended 

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 0.4715 

Ending on 30 June 2021 0.3854 
  The dividend pay rate from the operating result ending on 30 June 2021 is equivalent to 91 
percent of the net profit excluding unrealized gains on appraisal or appraisal review of real estate or real estate 
leasehold right for the fiscal year, which is higher than the rate specified in the Fund’s dividend payment policy 
prescribing payment of dividend at the rate no less than 90 percent of the net profit excluding unrealized gains 
on appraisal or appraisal review of real estate or real estate leasehold right for that certain fiscal year. 

  KSAM’s opinion 

  KSAM deems it appropriate to propose the dividend payment for the year 2021, with the 
details presented above, to the Unitholders’ Meeting for acknowledgement. 

 



 

   Resolution 

This agenda item is for acknowledgement and no vote casting is required. 

 
Agenda 4: To acknowledge the appointment of the Fund’s auditors and audit expenses for the fiscal 

year ending on 30 June 2022 

   KSAM appointed auditors of PV Audit Company Limited as the Fund’s auditors for the audit 
for the fiscal year ending on 30 June 2022. The details of the auditors and audit expenses are stated below. 

Auditor 1. Mr. Prawit Viwanthananut    
2. Mr. Thirdthong Thepmongkorn           
3. Miss Chutima Wongsaraphanchai 
4. Miss Rathapat Limsakul 

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

Relationship and interest 
with KSAM, Fund and 
related persons 

No other relationship or interest than being the Fund’s auditors 

Location 100/19, 14th Floor, Vongvanij Complex Building B, Rama IX Road, Huai 
Khwang, Bangkok 10310 

Remuneration Baht 410,000 
Other expenses Actual amount paid 

   The auditors of PV Audit Company Limited have been appointed as the Fund’s auditors since 
2009 or for a period of 13 years. In the previous year (for the fiscal year ending on 30 June 2021), there were 
audit expenses in the amount of Baht 410,000 (excluding other expenses) and no non-audit fees. 

   KSAM’s opinion 

   KSAM is of the view that the auditors of PV Audit Company Limited have properly performed 
their duties, possess knowledge and expertise in auditing and giving opinions on financial statements of 
property funds, and have no relationship and/or interest with KSAM, Fund, executives, major unitholders or 
persons related thereto, with independence in performing duties. KSAM therefore deems it appropriate to 
appoint the above-listed auditors of PV Audit Company Limited as the Fund’s auditors for the fiscal year ending 
on 30 June 2022, with audit expenses of Baht 410,000, excluding other expenses, and to propose to the 
Unitholders’ Meeting, for acknowledgement, the appointment of the Fund’s auditors and audit expenses for the 
fiscal year ending on 30 June 2022, with the details as presented above. 

 



 

   Resolution 

   This agenda item is for acknowledgement and no vote casting is required. 

 
   To provide the Unitholders receiving the report and relevant supporting documents an 
opportunity to inquire additional information and/or comment on the said matters, KSAM has prepared a channel 
for submitting the Unitholders’ inquiries and/or comments. The Unitholders are requested to kindly fill out their 
information and questions and/or comments in the form, as well as attaching supporting document, as detailed 
in Enclosure 2, and send the form, together with the supporting documents, to KSAM’s email address 
kungsriasset.property@krungsri.com by 13 November 2021. 

    For any inquiries submitted by the Unitholders, KSAM will prepare a summary of important 
issues incorporating questions and answers and publish it on the Stock Exchange of Thailand’s information 
system and/or KSAM’s website (www.krungsriasset.com) by 27 November 2021 for acknowledgement by all 
Unitholders. 

   Please be informed accordingly. 

 

 Yours sincerely, 
 Krungsri Asset Management Company Limited  

 

                                                                      (Mrs. Supaporn Leenabanchong) 
                  Managing Director 
 
 
 
 
 
 
For any questions or more information, please contact Client Service, Tel. 0-2657-5757.  
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Inquiry and/or Comment Form  
For Report of Sala@Sathorn Property Fund (SSPF) to Unitholders  

in lieu of convening the 2021 Annual General Meeting of Unitholders 
 

Date       
 
Unitholder’s Information 
Name...............................................................................Surname.......................................................................... 
Address No... . . . . . . . . . . . . . . . . . . . . . . . . . . . .Village/Building. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Moo.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Lane/Alley...........................................Road........................................... Sub-district.............................................. 
District.................................................Province.........................................Postcode..............................................  
Telephone Number........................Mobile phone Number........................  Email .................................................. 
Am/are a Unitholder of Sala@Sathorn Property Fund (SSPF) (“Fund”), as of the date of this inquiry and/or 
comment, holding the investment unit(s) in the amount of …………………………………………………unit(s).  
I/We would like to propose the inquiry and/comment in relation to the report of the Fund as follows: 
................................................................................................................................................................................ 
................................................................................................................................................................................ 
................................................................................................................................................................................ 
................................................................................................................................................................................ 
................................................................................................................................................................................ 
................................................................................................................................................................................ 
................................................................................................................................................................................ 
................................................................................................................................................................................ 
................................................................................................................................................................................ 
................................................................................................................................................................................ 
................................................................................................................................................................................ 
................................................................................................................................................................................ 
................................................................................................................................................................................ 
................................................................................................................................................................................ 
................................................................................................................................................................................ 
................................................................................................................................................................................ 
................................................................................................................................................................................ 
................................................................................................................................................................................ 
................................................................................................................................................................................ 
................................................................................................................................................................................ 
................................................................................................................................................................................ 
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................................................................................................................................................................................ 

................................................................................................................................................................................ 

................................................................................................................................................................................ 

................................................................................................................................................................................ 

................................................................................................................................................................................ 

................................................................................................................................................................................ 
I/ We hereby confirm that the statement in this Form as well as the identification document(s) and supporting 
documents(s) to the inquiries and/or comments (if any), which sent to the KSAM together with this Form, are 
correct in all aspects.  In witness whereof, I/we have affixed my/our signature(s). 
 

signed............................................................... Unitholder 
(…………………………………………) 

 
Remarks:  

1. Unitholder who wishes to propose an inquiry and/or comment must be the Unitholder whose name 
appeared on the Unitholders registration book on the book closing date, 7 October 2021, to gather the 
list of Unitholders for entitlement of the receipt of the report in lieu of the convening of the 2021 Annual 
General Meeting of Unitholders. 

2. In the event where the Unitholder who wishes to propose an inquiry and/or comment, KSAM would like 
to request the Unitholder to attach the following identification document(s) together with this Form. 
2.1 As an individual 
2.1.1 Thai national  

• Copy of the Unitholder’s valid national or governmental ID card or ID cards issued by the 
government affixed with signature to certify the true copy by the Unitholder. 

2.1.2 Foreign national 
• Copy of passport affixed with signature to certify the true copy by the Unitholder. 

2.2 As a juristic entity 
2.2.1 Juristic entity registered in Thailand 

• Copy of the juristic entity certificate issued within 3 months by the Department of 
Business Development, Ministry of Commerce, and affixed with signatures of the 
authorized representative(s) to certify the true copy together with the seal of a juristic 
entity be affixed (if any). 

• Copy of valid national or governmental ID card or ID cards issued by the government or 
passport (if the authorized representative(s) of a juristic person is a foreigner) of the 
authorized representative(s), affixed with signatures to certify the true copy by the 
authorized representative(s). 
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2.2.2 Juristic entity registered in foreign country 

• Copy of the juristic entity certificate specifying the authority of its representative(s), 
issued by a governmental unit of the country where a juristic entity is located, issued 
within 3 months and affixed with signatures of the authorized representative(s) to certify 
the true copy.  
(If any original document is non-English language, an English translation must be 
prepared and submitted together with such document. The authorized representative(s) 
who act on behalf of the juristic entity must sign and certify the correctness of the 
translation.) 

• Copy of valid national or governmental ID card or ID cards issued by the government or 
passport (if the authorized representative(s) of a juristic person is a foreigner) of the 
authorized representative(s), affixed with signatures to certify the true copy by the 
authorized representative(s). 

3. KSAM reserves its right to not consider the inquiry and/or comment proposed in the Form which was 
not duly and completely filled in the details of the Unitholder or not attached with the identification 
document(s) as listed above.  

4. For the advantage of the collection of inquiries and comments and the preparation of the summary of 
important issues incorporating questions and answers as well as the disclosure of such summary to 
the Unitholders’ acknowledgement within duly time, KSAM reserves its right to not consider the inquiry 
and/or comment proposed in the Form, which is sent to KSAM via its email at 
kungsriasset.property@krungsri.com after 13 November 2021. 

 


