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- Translation- 
IMPACT GROWTH REIT 

Minutes of the Annual General Meeting of Trust Unitholders 2017 
__________________________________________________________________ 

Date, time, and venue 

The meeting was held on Thursday July 17, 2017 starting at 10.00hrs. at Grand Diamond Ballroom, IMPACT Forum, IMPACT Muang 
Thong Thani. 

Board of Directors of RMI Co., Ltd. as REIT Manager attending the meeting 
1. Colonel Phichai Namsirikul     Chairman 

2. Mr. Naputt Assakul    Director 

3. Mr. Chirakhachorn Chaturabatana   Independent Director 

Management of RMI Co., Ltd. as REIT Manager attending the meeting 
1. Ms. Wanphen Mungpiensakul   Managing Director 

2. Ms.Narumon Chiramongkol   Senior Marketing and Business Developemnt Director 

3. Mrs. Varin Rachakij   Internal Audit and Risk Management Director 

4. Mr. Chiradej Somprasong   Marketing and Business Developemnt Director 

5. Mr. Anucha Tossaponpisarn   Senior Accounting and Finance Manager 

6. Mrs. Anyanee Kerrick   Senior Investor Relations Manager 

Representatives of Property Manager, IMPACT Exhibition Management Co., Ltd 
1. Mr. Shuipang Kanjanapas   Managing Director  

2. Ms. Kunwadee Jintavorn   Executive Director 

3. Mrs. Acharawan Suparngkarat  Director of Sales  

Representative of Trustee, Kasikorn Asset Management Co., Ltd. 
1.Mr. Vittawat Ajchariyavanich   Executive Vice President 

2.Ms. Sasanan   Siravich   Head of Trustee for Real Estate Investment Trust Department 

Auditors of EY Office Limited 
1. Ms. Sirikorn Plernpissiri   Partner 

2. Ms. Chalermjai Pattanaverangkul    Senior Manager 

Legal Consultants of Siam Premier International Law Office Limited 
1. Ms.Kulkanist Khamsirivatchara    Partner  
2. Ms.Araya Sunlakawit    Associate 
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Ms.Nalina Rermru, master of the ceremony to the meeting, clarified that RMI Company Limited as REIT Manager made a  

trust unitholder register book closing on June 9, 2017  to allow attendance of 2017 Annual General Meeting of the Trust Unitholders 

(AGM)  with 6,739 unitholders and distributed 1,482,500,000 trust units in total. In this regard, The Company had provided opportunity 

for unitholders to submit items on the agenda for this meeting in advance as stated from March 11 - May 11, 2017. However none of 

unitholders had proposed an item. Thus the director had appointed the item agenda of this meeting, which the Company had 

disclosed the information and detail in advance via the Trust’s website , www.impactgrowthreit.com/IR, June 26,2017 and had 

distributed the meeting notification on June 26,  2017 or 21days prior the meeting date.  

 There were 130 unitholders presented in person and by proxy occupying 993,775,985 trust units or 67.03 % of entirely 

distributed trust units. The quorum to constitue the meeting was sufficient in accordance with Trust Deed which required a minimum of 25 

total unitholders and one-third trust units, from the entired distributed trust units, presented in the Trust meeting.  

 Then, the master of ceremony introduced the board of directors, REIT Manager’s management, representative of Property 

Manager of IMPACT Exhibition Management Co., Ltd., representative of trustees of Kasikorn Asset Management Co., Ltd., 

representative of auditors of EY Office Limited, and legal consultant of Siam Premier International Law Office Limited.  

 Colonel Phichai Namsirikul, Chairman, called the meeting to order, and assigned the master of ceremony to proceed with 

the meeting including clarification on meeting regulations, casting vote, and counting vote to the unitholders.  

Clarification to the unitholders prior to the meeting 

   In this meeting, all of agendas in the meeting were for acknowledgement. There was no agenda for approval. Therefore, 

there was no casting vote. However the principal of the casting vote and counting vote shall be informed as details below: 

1.  In terms of casting vote, based on the Trust Deed, the unitholders hold 1 vote per 1 trust unit. The unitholder who is 

eligible to cast the vote must not be a stakeholder involving in special interest on a matter under consideration. In any resolution 

approval, trust would not count the votes cast from unitholders or same group of persons with those unitholders having special interest 

on the matter requested for resolution.  

 2. In any resolution of agenda, the Chairman would ask whether there is any disagreement or abstention of unitholder. The 
unitholder who disagreed or abstained were required to put a cross in a box as wished together with giving his/her signature on a 
ballot and raised his/her hand as a sign for an officer to take his/her ballot to count votes. The unitholder who did not have any 
objection or abstention would be considered as giving approval to an agenda proposed without casting his/her vote in the ballot. 
 A proxy whose grantor identified his/her votes as approval, objection, or abstention in a power of attorney for any agenda, 

the proxy should not cast any vote in the ballot. The Trust would count the votes from the power of attorney. However, in a case that 
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the grantor did not identify his/her votes in the power of attorney, the proxy is required to cast a vote in each agenda on behalf of the 

unitholder. 

 3.    The votes would be counted by deducting the votes of objection and abstention from the total votes in the meeting. 

Any unitholder who did not raise his/her hand for objection or abstention, or deliver the ballot, such action would be considered 

approval of agenda as proposed. The Chairman would announce a number of votes of each agenda after casting votes in each 

agenda was completed.  

 4. In a case that the unitholder or proxy had any inquiry or intended to give any opinion in relation to any agenda, he/she 

could pose questions for that agenda. Nonetheless, if he/she had any question or opinion in other matters, the question or opinion 

should be informed in the last agenda of meeting. He/she was required to use microphone arranged by the Company together with 

identifying his/her name and surname, and his/her status as unitholder or proxy to be useful for minutes of meeting. He/she should 

pose question or give opinion briefly and accurately to give an opportunity to other unitholders to exercise their rights.   

The meeting was commenced.   

Agenda 1:  Acknowledgment of the minutes of 2016 Annual General Meeting of Trust Unitholders 
 The master of ceremony reported that the Company sent the minutes of 2016 Annual General Meeting of Trust Unitholders that was 
held on July 21, 2016 to the Stock Exchange of Thailand (“SET”) within the prescribed time frame and also was uploaded on the 
Trust’s website and distributed with the meeting notice as the attachment no.1 to all unitholders for consideration prior the meeting.  
 

The master of ceremony asked the unitholders whether they had any opinions/questions relevant to the minute of 2016 Annual 
General Meeting of Trust Unitholders or not. 

There was none 

Resolution: This agenda shall not require any vote since it is a matter for acknowledgement of the unitholders. 

   

Agenda 2:  Acknowledgement of the Trust’s 2016/2017 operational performance   
Ms. Wanphen Mungpiensakul, Managing Director of RMI Co.,Ltd. as REIT Manager reported the Trust’s operational performance for 

year 2016/2017 as summarized below:  

Performance ((Baht Million) 
April  1, 2016 –  

 March 31, 2017 
April1, 2015  –  

  March 31,2016 
1. Total Investment Income  1,911.78 2,126.02 

1.1 Service Income   1,902.50 2,114.40 
1.2 Interest Income  1.23 0.97 
1.3 Other Income   8.06 10.65 
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Performance ((Baht Million) 
April  1, 2016 –  

 March 31, 2017 
April1, 2015  –  

  March 31,2016 
2. Total Expenses  919.59 956.95 
3. Net Investment Income  992.19 1,169.07 
4. Number of event (number) 850 875 
5. Hall Area ( Square meter) 122,165 122,165 
6. Occupancy rate  46% 54% 

The Trust’s revenue structure composed of  5 souces of services incomes; 1) Exhibition Venue Service 82% 2) Catering Right Fee 
7.5% 3) Long - Term Rental 7% 4) Parking Services 3%  and 5) Media Rights Fee 0.4% . 

It appeared that the Trust’s Service Income decreased from last year at 10% as the slowdown of overall domestic economoic. 

Moreover there was an October 2016 incident, the King Rama IX passed away, and the entertainment and catering events were 

postponed and cancelled. Therefore, the Trust’ number of event reduced to 850 events from 2015 that were 875 events. 

For the Trust’s Total Expenses composed of 1) Cost of service that the Property Manager had reduced cost of service to 13% to  

Service Income. 2) Repairment and Maintenance 3) Fee and 4) Interest paid from borrowing. Total Baht 919.59 Million, consequently 

the Trust reported Net Investment Income of Baht 992.19 Million. Occupancy Rate at 46% lower than last year which was at 54%. 

The master of ceremony asked the unitholders whether they had any opinions/questions relevant to Trust’s 2016/2017 operational 

performance or not. 

The Trust unitholders provided opinions and raised questions in summary as the following. 

1. Pol.Col. Sermkiat Bamrungpruek: 
Trust Unitholder 

 Thank you the Trust for correcting the typos in trust unitholders’ names in the 
2016 annual report.  

 The Management has been required to explain about the 10% decrease in REIT’s 
revenue whether its cause was force majeure or uncontrollable or not. If the 
cause was controllable and preventive, the revenue should not be impacted. 
Thus, the Management’s capability could be implied from this matter.  

 In considering the environment which generated income, it was found that the 
Trust ’s space remained unchanged and no expansion. The focus was on the 
investment decline of potential business covering long-term, medium-term, and 
short-term projects. The investment decline may raise a question on the 
Management’s capability in gaining the trust unitholders’ confidence and 
reliability related to the business operations.  

 In this regard, the death of King Rama IX was beyond the outlook. It caused the 
cancellation and postponement of events. However, the trust unitholders 
questioned about promotions and advertisements of  the Trust regarding rental 
fees to generate higher income. They also questioned whether the Trust charged 
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too high rental fees which may cause the customer attrition. Their assumption 
relied on the observation that the tenants of Trust’s stores gradually closed their 
shops because they could not pay the rental fees. 

Ms. Wanphen Mungpiensakul: 
Managing Director  
RMI Company Limited 
REIT Manager  

 

 In terms of investment, the Trust merely had investment in securities. This 
investment amount was derived from free cash flow in the business operations 
allocated by. REIT Manager. This investment amount was rising. Nonetheless, 
REIT did not invest additionally in properties last year such as for expansion of 
event areas.  

 The Property Manager would consider the circumstance for revisions of space 
utilization rate and rental fees. Some promotions would be launched during crisis. 
The Property Management has tried to carry out business administration 
properly, and take good care of customer to retain them. 

2. Pol.Col. Sermkiat Bamrungpruek: 
Trust Unitholder 

 Once the Company did not show any growth, it probably meant that the Company 
was static or receding. A zero growth business has cast doubts among the 
investors on REIT’s consistent and good growth for the future. 

Ms. Wanphen Mungpiensakul: 
Managing Director  
RMI Company Limited 
REIT Manager  

 

  If this question was meant for additional investment in properties and business 
expansion, REIT Manager needed to consider whether such investment or 
capital added in the new properties would generate income which would not be 
lower than the amount the trust unitholders previously gained. At the moment, 
REIT Manager still considered the appropriateness of new investment before 
drawing the assets into REIT. 

3. Mr. Nakhon Prapasert: 
Proxy of Ms. Thepsunee Prapasert, 
Trust Unitholder.   
 

 The number of events in last year was 875, which was reduced only by 3%. 
Nevertheless, their income declined by 10%. The trust unitholders wondered why 
the decline in number of events was not in the same rate with that of income 

 It was understandable that the decline in performance of Q3 was due to the death 
of King Rama IX in October. The incident led to the profit amounting to 256.67 
MB, which was decrease. However, the trust unit holder raised a question about 
the dramatic decrease of profit in Q4 which only amounted to 187.76 MB.  

 At the end of March 2017, the 46% Occupancy Rate was 10% lower than the rate 
in previous year. The trust unitholders inquired about the trend of space utilization 
rate in 2017/2018 and the forecast of space utilization rate in this year.  

 Income Statement showed 10% reduction in the total income. Noticeably, the 
rising expense was on the property management fee. The management fee was 
65 MB in 2016 and it revealed the upsurge in the last year amounting to 166 MB. 
The notes to financial statement demonstrated that the property management fee 
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was about 1% in 2016, but the amount rose to 1.75% last year, and 4.5% in the 
third year. Basically, the increase in property management fee relies on the rising 
fees. Nonetheless, according to the economic slowdown and relatively 
problematic business administration, the trust unitholders inquired whether the 
Property Management Fee could be reduced.   

 
Ms. Wanphen Mungpiensakul: 
Managing Director  
RMI Company Limited 
REIT Manager  
 

 The conditions in profit and loss statement would be answered in the next 
agenda.  

 The number of events had only 3% reduction. The Management counted the 
number of events to present that the Company has had a wide range of 
customers. However, as the size of each event was unequal, the events using 
larger areas provided higher income and some small events rented the space 
only for one day. For example, a small meeting spending half day at the property 
would be counted as one event. Consequently, the reduction rates in number of 
events and income differed due to types of event and their space utilization. In 
summary, if the reduction was occurred with the big events, the space utilization 
rate in that year would be greatly declined.   

 Property Manager would inform about Market Segmentation and current 
Occupancy Rate to the trust unitholders in the last agenda. Then, the trust 
unitholders would have more understanding about the difference between 
Occupancy Rate and Service Income amount. 

Mr.Basant Kumar Dugar: 
Trust Unitholder 

 When the Occupancy Rate was low and showing a trend of decline, the 
companies in Fortune 500 and Fortune 100 introduced the new kind of expense 
which was flexible. These companies tried to curb or reduce the fixed costs as 
much as possible. In order to bring marginal cost equivalently to marginal 
revenue, the Occupancy Rate should be 100%. The customer-segment pricing 
strategy could be implemented with customers from Singapore and Hong Kong 
to attract them with lower rental fees, but these fees were still higher than the 
amount of break event point.  

 The Trust had cash flows from operating activities regularly. Thailand’s five main 
banks have been able to provide loans to the Trust  with interbank rate and money 
market rate. According to Basel II and Basel III, the deposit and loan of which 
duration are shorter than 90 days would not be under the Bank of Thailand’s 
regulation. BIS has enabled the Trust to reduce more than 50% of financial costs.  

 The Trust has had strong cash flow the same as that of Homepro and Central 
Group. Therefore, REIT should utilize this strength to reduce financial costs. 
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Mr. Shuipang Kanjanapas: 
Managing Director 
IMPACT Exhibition Management Co., Ltd.  
Property manager 

 The matter could be discussed after the meeting because some information was 
correct, while some was not. 

 

Resolution: This agenda was not require any vote since it was a matter for acknowledgement of the unitholders.   

 

Agenda 3:   Acknowledgement of the Statement of Financial Position as well as Profit and Loss Statements for the fiscal year 

ended March 31, 2017 of the Trust 

Ms. Wanphen Mungpiensakul, Managing Director of RMI Co.,Ltd. as REIT Manager reported the Trust’s financial statement for the 
year ended  March  31, 2017 had been audited and certified by by Ms. Ratana Jala , CPA no. 3734 from EY Office Limited. The Board 
of Directors had considered that they were correctly and completely prepared in accordance with general accounting standards. 
On May 25 2017, the Board of Directors had therefore approved the said statement of financial position and the profit and loss 
statements and also considered them to be proposed to the 2017 Annual General Meeting of Trust Unitholders for its consideration 
and acknowledgement. 
The details of the financial information could be summarized as follows 

Particulars (Baht Mil)  April 1, 2016 –     
March 31,2017 

April 1, 2015 –    
March 31, 2016 

Balance sheet    
     Total assets  20,471.96 20,517.74 
     Total liabilities 4,447.31 4,409.64 
     Net asset 16,024.66 16,108.10 
     Net asset value per unit (Baht)  10.8092 10.8655 
Statement of income   
     Total investment income  1,911.78 2,126.02 
     Total expenses  919.59 956.95 
     Net Investment Income 992.19 1,169.07 
     Total realized and unrealized gains on investments 6.47 23.32 
     Net Profit 998.66 1,192.39 
     Earning per unit (Baht) 0.67 0.80 
Statement of cash flows     

Net cash flows from  operating activities 1,205.47 1,304.56 
Net cash flows from financing  activities  (1,254.08) (1,254.79) 
Net increase in cash and cash at banks (48.60) 49.77 
Cash and cash at banks at beginning of the year/period 254.63 204.87 
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Particulars (Baht Mil)  April 1, 2016 –     
March 31,2017 

April 1, 2015 –    
March 31, 2016 

Cash and cash at banks at end of the year/period 206.03 254.63 
 
In ordered to answer question of Expense, the rising of Property Management Fee. It was according to the appointment contract of 
the Propoerty Manager which effective since the Trust established.  The Property Management Fee’s rate was specifed to derive from 
Income and Net Profit of the Trust. Thus whenever the Trust’s Income and Net Profit decreased, the Property Management Fee also 
decreased.  
 

The master of ceremony asked the unitholders whether they had any opinions/questions relevant to the Trust’s financial statement or 

not. 

The trust unitholders provided opinions and raised questions in summary as the following. 

1. Mr. Nakhon Prapasert: 
Proxy of Ms. Thepsunee Prapasert, 
Trust Unitholder 

 The Property Management Fee in 2017 was relatively high because of the 
increasing rate from 1.75% to 4.5%. The trust unitholders asked that in this 
year, if the Property Management Fee was increased to 5.5%, the amount 
would amount to 500 MB or not. 

 Due to the economic slowdown and the business administration generating 
less than 50% space utilization rate, the trust unitholders inquired about the 
possibility of reducing the property management fee although its rates were 
specified in the REIT’s prospectus. 

Ms. Wanphen Mungpiensakul: 
Managing Director  
RMI Company Limited 
REIT Manager  

 

 As all had been acknowledged, the rates were specified in the agreement prior 
to the REIT’s establishment. The performance of business administration 
which was lower than the target in last year was unpredictable. The REIT 
Manager supervised the operations carried out by the Property Management 
and viewed that the Management put their best efforts in managing costs and 
earning income. Therefore, REIT Manager viewed that this conduct was 
appropriate because once the REIT’s income decreases, the property 
management fee will be reduced.  

 The amount of 500 MB mentioned by the trust unitholders as the property 
management fee in the next year was incorrect. 

2. Mr. Nakhon Prapasert: 
Proxy of Ms. Thepsunee Prapasert, 
Trust Unitholder 

 The trust unitholder inquired about the cause of dramatic decrease in REIT’s 
profit in Q4 to 187 MB.  

 Due to the inconsistency of explanation including analysis of Management 
related to performance report, and no explanation provided in the last quarter, 
the trust unitholders proposed REIT Manager to submit explanation and 
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analysis written by the Management to the Stock Exchange of Thailand every 
time. 

3.Pol.Col. Sermkiat Bamrungpruek: 
Trust Unitholder 

 A trust unit holder admired REIT Management for adopting his 
recommendation on curbing REIT’s expenses and mentioning about it in the 
minutes of 2016. According to the management expense of 2017 fiscal year 
in annual report (page 142), the amount of management expense was 
decreased from the previous year. The trust unit holder gave a compliment to 
the Management for being aware of impacts on return or net profit, and 
effective administration. The trust unitholder expected the Management to 
maintain this good practice.  

 The lower-than-target income was acceptable due to the uncontrollable 
cause. However, the attentions were on expanding the space for consistency 
of incurring income such as parking lot, and persuading the tenants to have 
long-term rent.  

 In business competition, the competitors should have diverse strategies. 
Although Muang Thong Thani was spacious, its disadvantage was on 
transportation because of having no access to public transportation such as 
sky train. However, the government planned to construct the route to Muang 
Thong Thani which required additional co-investment with them. The 
Management should decide whether such investment would be worthwhile. In 
this case, REIT could attract more customers to use its space compared with 
other competitors in the long run.  

 The Trust should increase its income through additional long-term investment. 
The strategy and feasibility of project would enable worthwhile investment or 
attracting more business alliances. 

Mr. Shuipang Kanjanapas: 
Managing Director 
IMPACT Exhibition Management Co., Ltd.  
Property manager 

 IMPACT Exhibition Management Co.,Ltd. and Bangkok Land PCL planned to 
develop Muang Thong Thani and sky train as transportation to reach 
Chaengwattana Road. Bangkok Land PCL negotiated with BTS that if BTS 
acquired concession of sky train and then invested in pink BTS line, the 
companies agreed to make some investment for the special route to access 
Muang Thong Thani. At the moment, the companies were waiting for the 
government’s approval. The benefits would not be restricted to the 
attendants of events held in IMPACT Arena, but include 100,000 – 200,000 
residents of Muang Thong Thani. Bangkok Land PCL intended to provide 
social contribution in this matter.  

 Bangkok Land PCL constructed the Cosmo Bazaar parking building. At the 
bottom of building has provided retail shopping while the upper floors have 
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been for parking space. The company made an improvement by expanding 
the exit at the back of Muang Thong Thani leading to Prapa canal for more 
convenience in transportation.  

 All the investment previously mentioned would be paid by Bangkok Land PCL 
only, without any involvement of Trust’s investment.  

 This was not the right time for putting new assets into REIT. REIT needs 
potential assets which generates increasing income. Also, the Property 
Management has intended to earn more income to REIT without raising more 
fund from the trust unitholders for purchasing other assets. The performance 
of new assets needs to be better, and then REIT would purchase them.   

 The assets to be purchased would derive from Bangkok Land PCL. The 
purchase of assets needs to be fair for shareholders of both parties. Their 
prices should not be too low or high because both parties need to take care 
their shareholders.  

 The Property Manager was trying to seek more customers and repeat sales of 
space with the existing customers. The related information would be provided 
at the end of meeting. 

4. Ms.Ratchanee Thammacharoen:  
Trust Unitholder 

 The annual report, Financial Statements sectiion (page 127) stated about the 
security deposit. Whether this security deposit covered the incident occurred 
in October or not? 

 As mentioned in the annual report (page 131), the investment in securities 
approximately totaling one billion baht was divided into three funds. What was 
the selection criteria of these funds which provided low yields and the terms 
of investment whether they are day-to-day, short, or long term? 

 In October 2016, an approximate number of over 20 events was cancelled of 
which some deposits were required in advance. Would the Trust returned the 
entire amount of deposits or not? 

Ms. Wanphen Mungpiensakul: 
Managing Director  
RMI Company Limited 
REIT Manager 

 The security deposit stated in the financial statement was the amount 
required from the customers holding events and long-term tenants to 
compensate any damage. The amount of security deposit has been put 
under the category of liabilities. This has been because REIT needs to save 
the amount and then return it to the customers once there is no damage 
occurred to REIT’s properties.  

 The incident occurred in October could not be insured. However, REIT has 
had property insurance which would pay compensations for the discontinuity 
in REIT’s operation caused by damaged properties 
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 Investment in securities has been for short term as REIT’s business has earned 
advance cash from the customers. The surplus cash would be invested in 
some securities. REIT has implemented the policy on  

  Low-risk and short-term investment while temporarily keeping the cash which 
provides the return higher than that from normal deposit. REIT Manager has 
considered the return in market and compared the return from various funds. 
The funds should provide higher return with low risks.  

 Basically, the agreement has specified that if the customers cancelled the 
events with any reasons from their side, REIT would charge the fine and collect 
the deposit. However, as the incident occurred in October 2016 was beyond 
the expectation, REIT gave right to the customer in postponing their events. 
Finally, if their events could not be held, the entire amount of deposits were 
returned to the customers. 

5. Mr. Nakhon Prapasert: 
Proxy of Ms. Thepsunee Prapasert, 
Trust Unitholder 

 What was the cause of dramatic decrease in profit in Q4/2017? 

Ms. Wanphen Mungpiensakul: 
Managing Director  
RMI Company Limited 
REIT Manager 

 The answer would be provided in the next agenda which explained about the 
profits by quarter. 

6. Mr.Traichid Wattanavijit: 
Trust Unitholder 

 

 What was the year of the latest appraisal value of REIT’s assets? 
 What was the current Occupancy Rate and Average Rental Rate per square 

meter at the present including the way to increase them? 
Ms. Wanphen Mungpiensakul: 
Managing Director  
RMI Company Limited 
REIT Manager 

 The appraisal values on invested assets in IMPACT Arena, Exhibition and 
Convention Center’s properties were as of April 1, 2017. 

 The Property Manager would provide information on the occupancy rate, 
rental fee, and growth trend at the end of meeting. 

 
Resolution: This agenda was not require any vote since it was a matter for acknowledgement of the unitholders.  

 

Agenda 4:   Acknowledgement of 2016/2017 Distribution  

Ms. Wanphen Mungpiensakul, Managing Director of RMI Co., Ltd. as REIT Manager reported that in ordered to comply with the 

Trust Deed, as specified that the REIT manager shall pay the distribution to unitholders not less than 90% of adjusted net profit and 

not over 4 times a year. 
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During 2016/2017 performance, the Trust had reported the net profit of Baht 998.66million. The REIT manager had announced the 

2016/2017 distribution at the rate of Baht 0.66 per one unit from the operation period of April 1, 2016- March 31, 2017. It was 

considered to be acknowledged at the 2016 Annual General Meeting of Trust Unitholders as details below: 

 

Performance  April 1 –                
June 30, 2016 

July 1 –       
September 30, 2016 

  October 1 – 
December 31, 2016 

January 1 –        
March  31, 2017 

Total  

Net profit (Baht mil.)  253.14 301.09 256.67 187.76 998.66 
Number of unit trust 
(mil.units) 

1,482.50 1,482.50 1,482.50 1,482.50 1482.50 

Distribution per unit  0.17 0.17 0.17 0.15 0.66 
Distribution payout  101% 85% 99% 121% 99% 
Payment Date   September 9, 2016 December 9, 2016 March 10, 2017 June 22, 2017  

 

The distribution payout shall not pay less than 90% of adjusted Net Profit of the Trust on each fiscal year. However for 2nd 

quarter of this year, the payout ratio was at 85% of adjusted Net Profit. The REIT Manager considered the second quarter’s 

performance after the incident of October 13, 2016. REIT Manager awared that the incident would caused the difficulty to convene of 

some events but the continuity of effect also was yet unknown.  Therefore, the REIT Manager deemed not to pay distribution at 100% 

payout.  

While for 3rd quarter, the distribution payout was at 99% of adjusted Net Profit. Eventhough, there was an effect from the 

incident in the third quarter, some events, but not many, were postponed. Consequently, the Trust earned Net Profit and paid 

distribution. 

 4th quarter, it appeared that the Net Profit significantly decreasing, the effect from October incident was not only affected 

in the occurred month but also affected to 4th quarter. Particularly, catering and concert were almost cancelled. Concerts were 

bounced back in March.  During January – February 2017, still had the affect from the incident of October 13, 2016.  Additionally, 

with the economic slowdown, some exhibitors had hesitated to hold the events, some postponed and some cancelled, hence,these 

affected to the Trust in the last quarter. As a result the Trust paid distribution per unit at Baht 0.15 with payout of 121% of adjusted 

Net Profit. Some of the payment was the reserved Net Profit from 2nd quarter which REIT Manager adjusted and paid the disturbtion 

in the last quarter. In total, the Trust had announced the distirubtion in the amount of Baht 0.66 per unit with 99% adjusted Net Profit 

of the fiscal year.  

 

The master of ceremony asked the unitholders whether they had any opinions/questions relevant to the Trust’s distribution payment 

or not 

The trust unitholders provided opinions and raised questions in summary as the following. 
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1.Mr.Basant Kumar Dugar: 
Trust Unitholder 

 The trust’s name “Growth REIT” has implied the growth of trust fund. 
Nonetheless, REIT did not have any cash for investment. Thus, REIT was 
recommended to save some cash for future investment instead of paying all 
out as the return. 

Ms. Wanphen Mungpiensakul: 
Managing Director of RMI Company Limited 
REIT Manager 

 The advice of trust unit holder would be noted for consideration. 

2.Pol.Col. Sermkiat Bamrungpruek: 
Trust Unitholder 

 In relation to benefits of trust unitholders, there was difference in laws of 
investors between the Trust Act and Public Limited Companies Act. REIT 
Manager can pay or offer various kinds of distribution. After carefully 
considering the financial status and retained earnings, the Trust can pay the 
distribution to the trust unitholders. 

 The only obligation that Trust Deed has specified was about the distribution. 
The distribution is based on the profit in one fiscal year, not less than 90% 
and not exceeding four times a year. Therefore, the trust unitholder proposed 
paying distribution twice a year to gain higher distribution per one trust unit. 

 
3. Ms.Hattaporn Foongsakorn 
Trust Unitholder 

 Why the distribution per unit was less than 0.25 baht? 
 When was the date and month of fifth anniversary of REIT establishment, 

and the chance to receive distribution over 0.25 baht per unit? 
 What was par value of investment unit? 
 Whether REIT would expand the investment period and issue any other unit? 

Ms. Wanphen Mungpiensakul: 
Managing Director of RMI Company Limited 
REIT Manager 

 The Trust did not specify the amount of return per unit. The return per unit 
basically relies on performance or operational outcome in each quarter. 
REIT has potential for growth and then the return would be higher as well.  

 The par value is 10.60 baht and its current market value was 13.80 baht. 
 

Resolution: This agenda was not require any vote since it was a matter for acknowledgement of the unitholders.  

Agenda 5:   Acknowledgement of the appointment of auditor and determination of remuneration 

Ms. Wanphen Mungpiensakul, Managing Director of RMI Co.,Ltd. as REIT Manager reported that REIT Manager had considered and 

appointed EY office limited (Formerly known as Ernst & Young Office Limited) as the Trust’s auditor for 2016/2017. The names and 

CPA license numbers as follows: 

 1. Ms. Ratana Jala, Certified Public Accountant (Thailand) No. 3734 and/ or 

 2. Ms. Somjai Khunapasut, Certified Public Accountant (Thailand) No. 4499 and/ or 

 3. Ms.Rachada Yongsawadvanich, Certified Public Accountant (Thailand) No. 4951 



 
 

14 

 

Any of the above auditors could conduct the audit and express an opinion on the financial statements of the Trust. In the event that 
any of the above auditors are not available, EY Office Limited is authorized to identify any auditor of EY Office Limited who qualifies 
as a Certified Public Accountant to carry out the work instead of her.  
The REIT Manager had considered that the EY office Limited had properly performed the duties, having knowledge and skill on the 
trust’s auditing and had no conflict of interest with the Trust whereby she could independently performed the duties. Thus the REIT 
Manager had considered to appoint EY Office Limited, previously also was the 2016/2017 auditor, to be the Trust’s auditor for the 
year 2017/2018 with remuneration of Baht 2,500,000 as the same rate of last year and fee for reviewing of the annual report of Baht 
90,000. Thus it was considered to be acknowledged at the 2017 Annual General meeting of Trust Unitholders. 
 
The master of ceremony asked the unitholders whether they had any opinions/questions relevant to the of appointment of auditor and 
determination of remuneration or not  
The Trust unitholders provided opinions and raised questions in summary as the following. 

1.Mr.Basant Kumar Dugar: 
Trust Unitholder 

 The 2016 annual report informed that the auditing firm could remain 
unchanged for five years. In this case, it shoud be adjusted on word from the 
“auditing firm” to “auditors”. For example, if Ms. Rattana Jala has been 
REIT’s auditor for five years, REIT should change from her to another auditor. 
REIT should change the auditor, not EY Company Limited.  

 EY Company Limited has been one of top four auditing companies in the world 
and REIT’s auditor has been senior. The trust unit holder has believed that EY 
Company Limited would effectively work for the Trust. 

2.Pol.Col. Sermkiat Bamrungpruek: 
  Trust Unitholder 

  According to Public Limited Companies Act, the appointment of auditors has 
been authorized by the AGM. However, the Trust Act has not specified this. 
Therefore, there were two points in consideration regarding this matter 

 1) To decrease the expenses, the annual auditing fee has been one kind of 
expenses as well. Therefore, the trust unit holder raised a question on 
transparency in the selection criteria of auditing firm and maintaining the same 
rate of auditing fee amounting to 2.5 MB. REIT Manager should reveal pricing 
comparison with other auditing firms for transparency without any corruption. 
At this time, the pricing comparison was not shown. The trust unit holder 
requested REIT to explain the reason for not changing the auditing firm while 
maintaining the same rate of auditing fee 

 2) Although the laws has not specified that the trust unitholders are authorized 
to provide the approval of auditing firm, the trust unitholder compared such 
practice with the trust management ethics. The trust unitholder referred to the 
second part of Trust Act’s regulation in relation to monitoring and operating 
the business, section 57 overseeing and following up trust fund’s benefits (item 
4), allocating benefits to the beneficiaries (item 5), and monitoring, inspecting, 



 
 

15 

 

and preventing the trust fund from management which has been deviated from 
trust deed and the Trust Act including from corrupting management in trust 
fund (item 6). Therefore, the Management was requested to write a notification 
about this auditing appointment in the next meeting. 

3.Mr. Amorn Kovanijcharoen 
Trust Unitholder 

 The trust unitholder agreed that the selection of auditing firms should have 
pricing comparison. Auditing firm owned by Thai people may propose the 
lower price with the same quality. Therefore, REIT Manager was requested to 
consider this point for the benefit of trust fund.  

 The par value may not be at 13.80 baht.  
 Requested the Trust to pay the quarterly distribution in the same way that the 

fixed account deposits do. Over 90% of Property Fund and other trusts have 
made payout on quarterly basis.  

 The trust unitholder asked about the updates on the Trust 
Ms. Wanphen Mungpiensakul: 
Managing Director  
RMI Company Limited 
REIT Manager 

 The par value of 10.60 and market value of 13.80 baht were the amounts on 
that day. 

 REIT Manager viewed that quarterly payment has been appropriate and 
would follow this practice. 

 REIT Manager would present the comparing price of auditing firms next year. 
REIT Manager has not viewed that Thai auditing firms were of low quality. REIT 
Manager made selection based on each auditing firm’s proposal. However, 
Thai auditing firms did not take this task because they have had a large 
number of companies to audit. 

4. Mr. Tara Cholpranee: 
Trust Unitholder 

 The consideration in this agenda consisted of two parts i.e. 1) auditing fee of 
2.5 MB, and 2) editing annual report of 90,000 baht. The trust unit holder 
asked whether other mutual funds and trusts have had these expenses. 

 The trust unit holder requested the Trust to put editing fee of 90,000 baht for 
annual report as a category under the approval of REIT Manager in the 
meeting’s invitation letter.  

 The 2016 annual report (page 12) only has mentioned about the auditing fee, 
but not the editing fee of annual report. The trust unit holder was curious if 
the editing fee was extra as the amount was not shown in the previous year. 

 If the amount of 90,000 baht was occurred in the previous year, the table in 
annual report would be incorrect. The trust unit holder would like to point out 
that the auditors responsible for checking the annual report made some 
mistakes. 

Ms. Wanphen Mungpiensakul: 
Managing Director  

 The editing fee for annual report aligns with the new accouting standard which 
has just been introduced in that year. All of departments and companies have 
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RMI Company Limited 
REIT Manager 

been required to edit the annual report to ensure that the information in annual 
report and financial statement is in the same direction 

 REIT Manager would consider and revise the information for the alignment with 
annual report.   

Resolution: This agenda was not require any vote since it was a matter for acknowledgement of the unitholders.  

Agenda 6: Other matters  

The master of ceremony informed the meeting that the trust unitholders would receive opportunities to raise questions and to give 

recommendations regarding other matters in the next agenda. 

1.Ms. Boonruen Changbua 
Trust Unitholder    
 

 Trust unitholder supported the current distribution payment as it indicated in 
the Trust Deed 

 Asked for Water Park progession  

 

The master of ceremony informed that the trend of management would be answered in the next session. Therefore, the master of 

ceremony invited Mrs. Acharawan Suparngkarat as the Property Managert and the Director of Sales Department of IMPACT 

Exhibition Management Co., Ltd. to provide the information on market segmentation as below. 

 

 The incentive group has been another main customer group of REIT. This incentive group has consisted of meeting and 

tourism as rewards provided by companies. The number of events from this group rose by 58% and then 80% based on 

year-on-year space utilization. The main customers in this group were Chinese of which company held the incentive 

events increasingly.  

 Booking of trade exhibition increased by 25% and then 28% year on year. In considering the overall three years, the 

number of events in last year was lower than that of 2015/2016 and 2017/2018 due to the incident previously mentioned. 

 Booking of public exhibition rose by 18%. The increasing events included large events expanding the exhibition area and 

other events requiring more exhibitions. As a result, the event bookings in this year were higher than that of previous year.  

 The number of concerts in previous year was very low due to the King’s death on October 13, 2016. The event bookings 

for concert increased by 207%. The concerts were usually held at IMPACT Arena, but this year they were held at IMPACT 

Challenger as well which explained the increase in number of concerts. 

 The entire number of events revealed 17% growth in event bookings year on year. The current space utilization and 

bookings approximately covered 50% of entire area. The rental fee has been determined to increase every two years. The 

number of events was estimated to be 900. Nonetheless, in October 2017, there was royal funeral ceremony which 
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caused event cancellations and some event organizers were looking for the new schedules. As a result, the number of 

events was low in October and at the early November.   

 Mr. Loy Joon How, General Manager, along with Business Development Department have cooperated with foreign 

organizers which has made the company become the local partner in holding events at IMPACT Exhibition Center. The 

number of events, therefore, has increased dramatically compared with that in last year. The income has been risen 

along with the increase in Occupancy Rate. 

 IMPACT Exhibition Co.,Ltd. had launched packages which have had sales cooperation with Novotel Hotel and Ibis Hotel 

to increase income and number of meetings including other events 

 All of these were the overall customers of 2017/2018 having plans to hold events at IMPACT Muang Thong Thani. 

 

The master of ceremony asked the meeting if there were any recommendations/questions concerning other matters. 

The trust unitholders provided opinions and raised questions additionally as the summary below. 

1.Pol.Col. Sermkiat Bamrungpruek: 
Trust Unitholder 

 The trust unitholder inquired about the privileges in a case where the unitholders 
help seeking the customers for the Marketing Department.   

 The trust unitholder made a complaint of meeting venue. The trust unit holder was 
lost and found himself/herself at the Challenger Hall. Nonetheless, the employees 
did not know about the meeting venue. The trust unit holder then requested for 
more boards guiding directions and notification on the AGM meeting to 
employees 

2. Mr. Thara Cholpranee 
Trust Unitholder  

 As the property management fee was in the third year, the trust unit holder asked 
the Management to confirm whether the amount would reach 5.45% and incentive 
fee would move up to 6.75% or not. Last year, the management fee stood at 166 
MB. If each item had 1% increase next year, the property management fee would 
be about 200 MB.  

 The Trust has had both international and domestic customers. The trust unit 
holder raised a question of difference in profit gained from these two groups of 
customers.  

 Based on the information in annual report, the international events held in 
Bangkok approximated 70% of all events in Thailand. The trust unit holder made 
inquiry about the REIT’s competitors in other provinces.  

 From the ASEAN rank in events, Thailand has taken 5% market share 
consistently. The trust unit holder inquired about the strategies of attracting more 
customers 
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Ms. Wanphen Mungpiensakul: 
Managing Director  
RMI Company Limited 
REIT Manager 

 The property management fee would be similar to the figures calculated by the 
trust unitholder. 

 In relation to the proportion of international events, the Property Manager had 
cooperated with foreign organizers to seek more international events. The 
increasing proportion in international events may be shown at the year end. The 
Management has put great efforts in seeking more international events which 
would contribute a bigger ratio of international events because the profit margins 
from these events were higher than those of domestic ones.   

3.Mr.Traichid Wattanawijt 
Trust Unitholder 

.Did the increasing in event bookings was calculated according to fiscal year or not? 
 The previous booking rate was 50%. The trust unit holder inquired whether the 

return payout would be as high as that in the last two years or 2015 or not. 
Ms. Wanphen Mungpiensakul: 
Managing Director  
RMI Company Limited 
REIT Manager 

 The calculation of event bookings has relied on fiscal year from April – March. 
 The Occupancy Rate was estimated to be bounced back to 50%. The space 

utilization rate and income could not have growth in the same ratio. The same 
ratio may be possible if REIT has a large number of international events. To the 
question whether the return would be at the same rate with that in 2015, the trust 
unitholders needed to wait and consider the performance and net profit of REIT 
while some expenses were on the rise. 

4.Mr.Basant Kumar Dugar: 
Trust Unitholder 

 According to the annual report (page 37), the trust unitholder admired the 
Management for energy saving and this matter should be more publicized. REIT 
should participate in ESG (Environment Social Governance) covering the top 100 
companies in Thailand ranked by Thaipat Institute grounded on their energy 
saving. This practice can be carried out annually. Thus, it is very positive that the 
Trust  would be in ESG 100.  

 In March and May, the energy saving became minus. The Management could 
call the companies specializing in energy to make an assessment and solve this 
problem. 

 The Trust could acquire revaluation gain because REIT’s properties have been 
consistently well maintained. The revaluation on properties should be conducted 
every three years which would increase the book value per unit. 

 The Trust did not show net debt/equity. However, this financial ratio should be 
revealed. 

 The Trust had high maintenance cost for its properties. REIT should adopt 
preventive and predictive maintenance which would enable the cost reduction 
such as using solar and sensor. 
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 The trust unitholder proposed a 10-day course on business competitiveness run 
by IMD for competency enhancement. The authorized REIT Management should 
enroll in this course. 

 The Trust did not show the counted scores in the AGM minutes. The scores 
should be notified in the minutes. 

 The Trust should have roadshow abroad and distribute E-newsletter for foreign 
investors 

 The Trust was admired for providing the auditors’ profiles in the invitation letter. 
This practice has ensured transparency and informed the trust unitholders of 
auditors’ profiles. 

 The Trust should shorten days of cash cycle which could increase the gross 
earnings 

5. Mr. Thara Cholpranee 
  Trust Unitholder 

 The estimate in the Trust’s annual report informed that the revenue from MICE in 
this year would be declined. The trust unitholder inquired about the impacts of 
revenue decrease from MICE on the Trust. The number of tourists did not 
decrease but the revenue noticeably shrank which probably affected 
accommodation, food and beverage, or other expenses. 

Mr. Shuipang Kanjanapas: 
Managing Director 
IMPACT Exhibition Management Co., 
Ltd.  
Property manager 

 Over 80% of the Trust’s main income was generated from exhibition while the 
figures in annual report demonstrated the income derived from meetings, 
incentive events, and conventions. All of companies in the industry realized that 
their incomes were reduced. This trend also occurred abroad because of 
decreasing or static income of businesses. The first to be cut in this situation was 
travelling cost. However, the Trust has partially relied on meeting and incentive 
events. Thus, the Trust’s income has not been affected as much as that in hotel 
business in the cities. The hotels in IMPACT generated higher income because 
the income depends on the number of participants attending the meetings in 
IMPACT Muang Thong Thani. The Property Manager needs to continue our duty 
in seeking more exhibitions. The information revealed that the number of 
exhibition rose by 20%, but it did not mean that the income would increase by 
20% because some events were small while some used space for days. What 
REIT wanted to point out was the Property Manager put great efforts in seeking 
new exhibitions. Last year, there was a book exhibition which was held for the 
first year in August. The Property Manager could convince the customers to 
repeatedly hold the exhibition again in February. This customer held the same 
exhibition again in August this year. Although the same size of space was used, 
the number of days were increased. The latest was Krua Khun Toi which was 
expected to be held consecutively. There were also other events relating to food 
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held with the Trust increasingly. This was the performance of Property Manager  
to attract more diverse events. Previously, the Trust’s space was utilized by small 
organizers in the form of consumer show. Later on, the small organizers faded 
away and were replaced by big companies and shopping malls. This 
circumstance has provided the opportunity for the Property Manager to 
cooperate with bigger companies having their own brands which enables better 
relation with suppliers compared with small organizers. All of these strengthen 
REIT.  

 Although there was growth in number of events, the income may not increase as 
much as the number of events. In this regard, the Property Manager has 
determined to put the best efforts in their work. The Property Manager still had 
many months ahead to work effectively.  

 On 1st March 2017, Ibis Hotel has been opened. Many customers such as 
THAIFEX-world of food Asia 2017 and others have fully booked Novotel Hotel and 
Ibis Hotel. It has been a good sign that the increasing number of hotels at Muang 
Thong Thani enable longer stay of buyers attending the events and exhibitors. 
This leads to increasing income of REIT’s restaurants. Most of foreign buyers tend 
to have spending in Muang Thong Thani. This is a reason why REIT needs to 
have more international events.  

 At the moment, the Property Manager had assigned the general managers of 
hotels and the General Manager of IMPACT Exhibition Co.,Ltd. to travel together 
to promote the Trust. Muang Thong Thani has been one of a few exhibition 
venues in the world where offers exhibition and convention in the same place. 
This fact has made the Trust more convincing to customers compared with the 
others, where only have convention centers without any hotels. If the Trust had 
its own hotels, the sales would be more diverse and customers would receive 
more benefits. Becoming the hotel owners would increase income and be paid 
as return to all trust unitholders. 

The Chairman extended his sincere thanks to the unitholders for attending the meeting and declared the meeting adjourned at 

12.30 hrs. 

 
 .............................................................. 
            (Colonel Pichai Namsirikul)  
          Chairman  
                RMI Company Limited  
 


