
 
 

 
 

 

 
This English language translation has been prepared solely for the convenience of foreign unitholders of 
SHREIT and should not be relied upon as the definitive and official document. The Thai language version 
is the definitive and official document and shall prevail in all respects in the event of any inconsistency 

with this English language translation. 
 
 

Date 31 July 2018 
 

Re: Invitation to the Extraordinary General Trust Unitholders' Meeting No. 1/2018  
 
To:  Unitholders  

Strategic Hospitality Extendable Freehold and Leasehold Real Estate Investment Trust 
 
Enclosure  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
Strategic Property Investors Company Limited (the "Company" or "REIT Manager"), as the 

REIT manager of the Strategic Hospitality Extendable Freehold and Leasehold Real Estate Investment 
Trust ("SHREIT"), invites you to the Extraordinary General Trust Unitholder's Meeting No.1/2018 , 
which will be held on 14 August 2018 at 10.00 AM at Bon Vivant, Tawanna Hotel, No. 80 Surawongse 
Road, Bangrak, Bangkok (the "Unitholders Meeting"). Matters to be considered and resolved at the 
meeting are as follows.  
 
 
Agenda item 1 To consider and approve the minutes of the ordinary general meeting of 2018              

Facts and rationale  

The Ordinary General Meeting of 2018 of SHREIT was held on 30 April 2018 at 
10:00 am at Bon Vivant room of Tawanna Hotel, located at No. 80 Surawongse Road, Si 
Phraya Sub-District, Bangrak District, Bangkok.  A total of 181 unitholders and proxies were 
present at the meeting, holding in aggregate 226,196,542 trust units which amounted to 64.11 
percent of the total number of trust units issued and sold. The matters considered and 
resolved at the meeting are as follows. 

1. Minutes of the Annual General Meeting of 2018  
2. Information on the Additional Investment Assets 
3. Summary of the Appraisal Report by the Independent Appraisers 
4. Information Memorandum on the Acquisition and Disposal of Assets of the REIT, 

and  Related Party Transactions between the REIT and Related Persons of the 
REIT Manager 

5. Independent Financial Advisor's Report on Acquisition of Assets and Related 
Party Transactions between the REIT and Related Persons of the REIT Manager  

6. Report on Profit and Loss Forecast and Allocation of Profits for the 12-month 
period from 1 January 2019 to 31 December 2019 

7. Capital Increase Report Form 
8. Opinion of the Trustee 
9. Notes on Registration, Attendance, and Proxy Granting 
10. Proxy Form 
11. Information on the Independent Director of Strategic Property Investors Company 

Limited for Proxy Granting 
12. Site Map of the Meeting Location 
13. List of Names of the Trust Unitholders that Are Not Entitled to Vote in Each 

Agenda Item 

(Translation) 



 
 

 
 

 

Agenda item 1 To consider and acknowledge the performance of SHREIT for the 
accounting year ending on 31 December 2017.  

  The meeting acknowledged the performance of SHREIT for the 
accounting year ending on 31 December 2017.  

Agenda item 2 To consider and acknowledge the Balance Sheet and the Profit and Loss 
Statement of SHREIT for the accounting year ending on 31 December 
2017.  

The meeting acknowledged the audited Financial Statements of SHREIT 
for the accounting year ending on 31 December 2017. 

Agenda item 3 To consider and acknowledge the appointment of an auditor of SHREIT 
and its subsidiary companies, and to determine remuneration for the 
auditors for 2018.       

The meeting acknowledged the appointment of the following auditors from EY 
Office Limited to be the certified public accountants (CPA) of SHREIT to audit the 
Financial Statements for 2018.   

1. Miss Waraporn Prapasirikul CPA Number 4579 

2. Miss Siriporn Ouaanunkun CPA Number 3844  

3. Miss Supannee Triyanantakul CPA Number 4498 

The remuneration in respect of SHREIT would be Baht 2,000,000.  

CPAs for subsidiary companies of SHREIT, which either have ownership or 
leasehold rights in the relevant assets in Vietnam and Indonesia, will be appointed 
from the respective local audit companies. 

 

Regarding the 2018 Financial Budget, remunerations are as follows. 

1. PT SHR Pullman Indonesia remuneration not exceeding USD 46,000    

2. Luxel APT Co., Ltd.  remuneration not exceeding USD 12,500      

3. Viethan Hotel Corporation remuneration not exceeding USD 6,500          

Agenda item 4 To consider and approve the issuing and offering of SHREIT debentures 
not exceeding USD 100 million or the equivalent in another currency.  

  The meeting approved the issuing and offering of SHREIT debentures 
not exceeding USD 100 million or the equivalent in another currency, subject to the 
regulations, codes, guidelines and notifications of the Securities and Exchange 
Commission and/or other relevant laws then in force. The capital raised from the 
debentures will be used as the working capital, and/or investment money for other 
businesses of SHREIT, and/or repayments for loans taken out by SHREIT, and/or 
for any other general purpose of SHREIT. 

Agenda item 5 To consider and approve conducting a preliminary study and an analysis 
on the businesses of the properties in which SHREIT may invest, and 
engaging in other conducts which include, but are not limited to, 



 
 

 
 

 

traveling to and visiting those properties, and approving any reasonable 
expenses arising therefrom as appropriate.      

 The meeting resolved to approve conducting a preliminary study and an 
analysis on the businesses of the properties in which SHREIT may invest, and 
engaging in other conducts which include, but are not limited to, traveling to and 
visiting those properties, and approving any reasonable expenses arising therefrom 
as appropriate. In relation to conducting the preliminary study and analysis on the 
businesses of the properties in which SHREIT may invest, the REIT Manager may 
only reimburse the costs reasonably incurred from hiring a third-party to conduct 
such study and analysis. The REIT Manager will propose the costs to be considered 
and approved by the Trustee.   

The Company has recorded the minutes of the Ordinary General Meeting of 2018, 
and duly filed the minutes to the Stock Exchange of Thailand. The minutes are now 
publicized in the Company's website at www.sh-reit.com, as appeared in Enclosure 1 
(Minutes of the Ordinary General Meeting of 2018).  

Opinion of the REIT Manager 

The REIT Manager is of the opinion that the minutes of the Ordinary General 
Meeting of 2018 are in line with the Ordinary General Meeting of 2018. Therefore, the 
minutes are to be proposed to the Unitholders Meeting for approval. 

Opinion of the Trustee  

Further details are provided in Enclosure 8 (Opinion of the Trustee). 

Voting 

 SHREIT has to obtain an approval from the Unitholders Meeting, by the majority 
voting of the unitholders who are present at the meeting and have voting rights. In order to 
form a quorum, at least 25 unitholders or not less than half of all SHREIT unitholders must 
be present at the meeting, and the total voting rights of those unitholders must not be less than 
one-third of the total number of trust units that have been issued and sold. 

 
Agenda item 2 To consider and approve investing in real properties and leasehold rights in real 

properties and other relevant assets of Sofitel Bali Nusa Dua Beach Resort Hotel 
and Hilton Garden Inn Kuala Lumpur Hotel and (collectively referred to as the 
"Additional Investment Assets"), and proceeding with the conditions related to 
the investment in the Additional Investment Assets   

Facts and rationale 

The Company considers it appropriate to propose to the unitholders for approval 
SHREIT's investment in the Additional Investment Assets, which include the following real 
properties, together with the leasehold rights and other relevant assets therein.  

(a) Sofitel Bali Nusa Dua Beach Resort Hotel, Indonesia; and  
(b) Hilton Garden Inn Kuala Lumpur Hotel, Malaysia.  

(The two properties are collectively referred to as the "Additional 
Investment Assets") 



 
 

 
 

 

The investment size in the Additional Investment Assets will not exceed USD 

173.841 million (approximately Baht  5,796.04 million) (excluding VAT, registration fees, 
special business tax, as well as other relevant fees and expenses), which is the price that has 
been negotiated and agreed between the REIT Manager and the Seller. The stated price is 
based on the exchange rates of MYR 4.0588 to USD 1, and IDR 14,414 to USD 12. The 
purchase price is subject to change depending on the exchange rate on the day of the 
transaction. 

Preliminarily, the Company considers investing indirectly in the Additional 
Investment Assets by purchasing the shares in and giving shareholders' loans to the lessor 
company, which has ownership and leasehold rights in the real properties and other related 
assets of the Additional Investment Assets. To finance the investment in the Additional 
Investment Assets, the Company will increase its capital by issuing and offering additional 
trust units, and by taking out loans from one or more Thai and/or foreign commercial banks, 
which may include any other financial institution. The loans may be taken out in Thai Baht 
(Baht) and/or other foreign currencies. The details of the capital increase and provision of 
securities for the loans are discussed in agenda items 3 to 5 below. The sensitivity analysis of 
estimated distribution to unitholders for the case of having loans for additional investment 
assets and not having such loans as detailed in the Enclosure 2 (Information on the 
Additional Investment Assets). 

 (a) Sofitel Bali Nusa Dua Beach Resort Hotel   

The summary of the Sofitel Bali Nusa Dua Beach Resort Hotel, Indonesia is as 
follows.  

Location Lot N5 ITDC Tourism Complex Nusa Dua, Budang, Bali, Indonesia 

Commencement of 
Operations 

2014 

Type of investment 

Indirect investment by purchasing shares in and giving shareholders' 
loan to PT Griya Pancaloka, which has leasehold rights in the land, and 
ownership rights in the structures, system works, and movable 
properties in Sofitel Bali Nusa Dua Beach Resort 

Utilization 
SHREIT will lease the assets in Sofitel Bali Nusa Dua Beach Resort to 
PT Central Pesona Palace, which has the same ultimate shareholder 
with the REIT Manager 

General 
characteristics of 
the assets 

A five-star hotel, with a total of 398 guest rooms, and 17 villas. 

Total area which 
SHREIT invests in 

Guest rooms 22,457 square meters 

Total usable area 54,095 square meters 

(Source: Appraisal report by HVS Consulting and Valuation Services  

                                                      
1 This calculation is based on the value of investment in the Additional Investment Assets, which is determined at 
the respective local currencies. The value of investment in Sofitel Bali Nusa Dua Beach Resort will not exceed IDR 
1,653,360 million, and the value of investment in Hilton Garden Inn Kuala Lumpur will not exceed MYR 240 
million. 
2

 The exchange rate used in this document are based on exchange rate of Bloomberg as of 18 July 2018, which is at 
Baht 33.3420 to USD 1, IDR 14,414 to USD 1, and MYR 4.0588 to USD 1. 
 



 
 

 
 

 

(by Nexus Property Consultants Company Limited)) 

Current owner of 
land, structures, and 
movable properties 

 The land is owned by Indonesia Tourism Development Corporation 
(ITDC) which is an Indonesian governmental agency, from whom 
PT Griya Pancaloka has been granted development rights (HGB) for 
the initial term of 30 years (which will expire on 21 March 2020). 
Prior to the REIT's investment, the Seller has agreed to proceed 
with the extension of the term for another 20 years. Afterwards, the 
REIT Manager will proceed with the renewal of the development 
rights (HGB) for another 30 years. The combined term of the 
development rights is 50 years in total after the term of development 
rights is renewed.  

 The structures and movable properties are owned by PT Griya 
Pancaloka. 

Further details of Sofitel Bali Nusa Dua Beach Resort can be found in Enclosure 2 
(Information on the Additional Investment Assets), the Offering for Sale of Unit Trusts, and 
SHREIT Prospectus, which will later be released to the public.  

Before investing in Sofitel Bali Nusa Dua Beach Resort, the Company has engaged 2 
independent appraisers, namely KJPP Susan Widjojo & Rekan in association with VPC Asia 
Pacific Cluttons by Thai Property Appraisal Lynn Phillips Co., Ltd. ("Lynn Phillips") and 
HVS Consulting and Valuation Services (by Nexus Property Consultants Company Limited) 
("Nexus"), who have appraised the assets. The details of the appraisals are as follows.  

 

 

 

 

 

 

 

 

Remark: Further details can be found in Enclosure 3 (Summary of the Appraisal 
Report by the Independent Appraisers). 

The size of investment in Sofitel Bali Nusa Dua Beach Resort will not exceed IDR 
1,653,360 million (approximately USD 114.71 million or Baht 3,824.50 million). The 
applicable interest rates are IDR 14,414 to USD 1. The investment value will be 
approximately 1.00 percent lower than the lowest price appraised by the independent 
appraisers. Further details are provided in Enclosure 3 (Summary of the Appraisal Report by 

Investment value 
Appraised value 

(Income approach) 
Appraisal company Date of appraisal 

Not exceeding IDR 
1,653,360 million 

(approximately USD 
114.71 million) 

(approximately Baht 
3,824.50 million) 

Approximately IDR 
1,788,860 million 

(approximately USD 
124.11 million) 

(approximately Baht 
4,137.93 million) 

Lynn Phillips  5 June 2018  

Approximately IDR 
1,670,000 million 

(approximately USD  
115.86 million) 

(approximately Baht 
3,862.99 million) 

Nexus  1 June 2018 



 
 

 
 

 

the Independent Appraisers) and Enclosure 4 (Information Memorandum on the Acquisition 
and Disposal of the Trust Assets and  Related Party Transactions between the REIT and 
Related Persons of the REIT Manager). 

The Company has appointed Asset Pro Management Co., Ltd to be its independent 
financial advisor to give an opinion and analyze information relating to the said transaction, 
which will be used as the supporting information for resolving the matter. Details of the 
independent financial advisor's opinion and analysis are provided in Enclosure 5 
(Independent Financial Advisor's Report on Acquisition of Assets and  Related Party 
Transactions between the REIT and Related Persons of the REIT Manager).    

Preliminarily, the Company considers indirectly investing in Sofitel Bali Nusa Dua 
Beach Resort Hotel by holding 100 percent shares in Strategic Hospitality Holdings 2 
Limited, which holds 100 percent shares in SHR-ND Limited (a company newly incorporated 
under the laws of the British Virgin Islands). SHR-ND Limited will enter into a conditional 
shares sale and purchase agreement for PT Griya Pancaloka (a company incorporated under 
the laws of Indonesia) in order to facilitate SHREIT's indirect investment in Sofitel Bali Nusa 
Dua Beach Resort Hotel after an approval from the Unitholders Meeting has been obtained. 
Strategic Property Pte. Ltd. (a company incorporated under the laws of Singapore) has 
incorporated and now holds 100 percent shares in Strategic Hospitality Holdings 2 Limited, 
which it will transfer to SHREIT after an approval for the transactions has been obtained 
from the Unitholders Meeting. The shares purchase price will be at cost3 thereof. 

The sale and purchase of shares in Sofitel Bali Nusa Dua Beach Resort Hotel is 
subject to the satisfaction and fulfillment of conditions precedent in the shares sale and 
purchase agreement for Sofitel Bali Nusa Dua Beach Resort Hotel. The conditions precedent 
of the said agreement include the following: 

(a) having obtained an approval for the capital increase of SHREIT and its investment 
in the Additional Investment Assets from the Unitholders Meeting, and an approval 
of the Office of the SEC for the issuing and offering of the additional trust units. 

(b) having ensured that there is no material adverse effect to PT Griya Pancaloka, which 
owns Sofitel Bali Nusa Dua Beach Resort Hotel, and to Sofitel Bali Nusa Dua Beach 
Resort Hotel. 

(b) Hilton Garden Inn Kuala Lumpur Hotel  

The summary of the Hilton Garden Inn Kuala Lumpur Hotel, Malaysia is as follows.  

Location 

Chow Kit, Kuala Lumpur, Malaysia 

North Wing: No. 449 Tuanku Abdul Rahman 

South Wing: No. 452 Tuanku Abdul Rahman 

Commence of 
Operations 

North Wing: December 2017 

South Wing: expected to commence operations in August 2018 

Type of investment Indirect investment by purchasing shares in and giving shareholders' 
loans to (i) Knights Bridge Avenue Sdn Bhd; and (ii) Gateway Legend 

                                                      
3 Strategic Hospitality Holdings 2 Limited is a newly established company with the objective of being holding 
company of the REIT. Therefore, prior to the investment in the Additional Investment Assets of the REIT through 
shareholding in Strategic Hospitality Holdings 2 Limited. Stategic Hospitality Holdings 2 Limited has no assets that 
are of high value and generate revenue. Thus, the cost of Strategic Hospitality Holdings 2 Limited will be fairly low. 



 
 

 
 

 

Sdn Bhd, which have ownership in the land, structures, system works, 
and movable properties in Hilton Garden Inn Kuala Lumpur 

Utilization 

SHREIT will lease the assets of Hilton Garden Inn Kuala Lumpur to the 
master lessee, which shall be incorporated under the laws of Malaysia, 
and which shall have the same ultimate shareholder with the REIT 
Manager 

General 
characteristics of 
the assets 

A four-star hotel (as rated by hospitality booking websites, such as 
www.hotels.com and www.bookings.com), having a total of 532 guest 
rooms (265 rooms in the North Wing, and 267 rooms in the South 
Wing) 

Total lease area 
which SHREIT 
invests in 

Guest rooms 13,136 square meters 

Total usable area 18,413 square meters 

(Source: Nexus) 

Current owner of 
land, buildings, and 
movable properties 

Knights Bridge Avenue Sdn Bhd owns the North Wing, and Gateway 
Legend Sdn Bhd owns the South Wing 

Further details of Hilton Garden Inn Kuala Lumpur Hotel can be found in     
Enclosure 2 (Information on the Additional Investment Assets), the Offering for Sale of Unit 
Trusts, and SHREIT Prospectus, all of which will later be released to the public. 

Before investing in Hilton Garden Inn Kuala Lumpur, the Company has engaged 2 
independent appraisers, namely Colliers International Consultancy & Valuation (Singapore) 
Pte Ltd (by C.I.T. Appraisal Co., Ltd.) ("C.I.T.") and Nexus, who have appraised the assets. 
The details of the appraisals are as follows. 

 

 

 

 

 

 

 

 

 

 

Remark: Further details can be found in Enclosure 3 (Summary of the Appraisal 
Report by the Independent Appraisers). However, the price appraised by the independent 
appraisors have not reflected the expenses and taxes incurred from the investment as this is an 
indirect investment in the Additional Investment Assets by way of holding shares in the 
holding company and providing shareholders loans to the master lessor company. 

Investment value in 
the Hotel assets 

Appraised value of 
the Hotel assets 

(Income approach) 
Appraisal company Date of appraisal 

Not exceeding MYR 
240.0 million 

(approximately USD 
59.13 million) 

(approximately Baht 
1,971.54 million) 

MYR 257.0 million 
(approximately USD 

63.32 million) 
(approximately Baht 

2,111.19 million)  

C.I.T.  19 June 2018 

MYR 240.1 million 
(approximately USD 

59.16 million) 
(approximately Baht 

1,972.36 million)  

Nexus  25 May 2018 



 
 

 
 

 

The size of the investment in Hilton Garden Inn Kuala Lumpur Hotel will not exceed 
MYR 240 million (approximately USD 59.13 million or Baht 1,971.54 million). The 
applicable interest rates are MYR 4.0588 to USD 1. The size of the investment in the Hotel 
assests is approximately 0.04 percent lower than the price appraised by the independent 
appraisers. Further details are provided in Enclosure 3 (Summary of the Appraisal Report by 
the Independent Appraisers) and Enclosure 4 (Information Memorandum of the Acquisition 
and Disposal of Trust Assets, and  Related Party Transactions between the REIT and Related 
Persons of the REIT Manager).  

The Company has appointed Asset Pro Management Co., Ltd. to be its independent 
financial advisor to give an opinion and analyze information relating to the said transaction, 
which will be used as supporting information for resolving the matter. Details of the 
independent financial advisor's opinion and analysis are provided in Enclosure 5 
(Independent Financial Advisor's Report on Acquisition of Assets and Transactions between 
SHREIT and Related Party Transactions between the REIT and Related Persons of the REIT 
Manager). 

Preliminarily, the Company considers investing in Hilton Garden Inn Kuala Lumpur 
Hotel indirectly by holding 100 percent shares in Strategic Hospitality Holdings 2 Limited (a 
company newly incorporated under the laws of the British Virgin Islands), which holds 100 
percent shares in SHR-CK Limited (a company newly incorporated under the laws of the 
British Virgin Islands). SHR-CK Limited will enter into a conditional shares sale and 
purchase agreement with Knights Bridge Avenue Sdn Bhd and Gateway Legend Sdn Bhd. 

   In order to facilitate the indirect investment in Hilton Garden Inn Kuala Lumpur 
Hotel after an approval from the Unitholders Meeting has been obtained, Strategic Property 
Pte. Ltd. (a company incorporated under the laws of Singapore) has incorporated and now 
holds 100 percent shares in Strategic Hospitality Holdings 2 Limited. Strategic Property Pte. 
Ltd. will transfer such shares to SHREIT as soon as the Unitholders Meeting approves the 
relevant transaction. The price for the shares will be at cost4 thereof. 

SHREIT's investment in Hilton Garden Inn Kuala Lumpur Hotel is subject to the 
conditions set out in the shares sale and purchase agreement for Hilton Garden Inn Kuala 
Lumpur Hotel (the "Hilton Garden Inn Kuala Lumpur SPA"). The material provisions 
related to the deposit payment, and the conditions precedent of the Hilton Garden Inn Kuala 
Lumpur SPA can be summarized as follows: 

1) Within 5 working days from the date on which the SHREIT unitholders approve the 
investment in Hilton Garden Inn Kuala Lumpur Hotel, SHR-CK Limited, a 
subsidiary of SHREIT, which is wholly owned by SHREIT, will do the following: 

a. paying a deposit (of 7 percent of the shares purchase price, as the parties 
agreed) (approximately Baht 81.35 million) into an escrow account, which is 
opened with an escrow agent, whom the seller and the purchaser shall later 
appoint; 

b. issuing a check for the shares sale and purchase fee (3 percent of the shares 
purchase price, as the parties agreed, pursuant to the condition that a fee shall 
be paid to the state agency under Malaysian laws) (approximately Baht 34.87 

                                                      
4 Strategic Hospitality Holdings 2 Limited is a newly established company with the objective of being holding 
company of the REIT. Therefore, prior to the investment in the Additional Investment Assets of the REIT through 
shareholding in Strategic Hospitality Holdings 2 Limited. Stategic Hospitality Holdings 2 Limited has no assets that 
are of high value and generate revenue. Thus, the cost of Strategic Hospitality Holdings 2 Limited will be fairly low. 



 
 

 
 

 

million) to the Director General of Inland Revenue, and delivering the said 
check to the legal advisor of the purchaser; 

2) The sale and purchase of the shares of Hilton Garden Inn Kuala Lumpur Hotel will 
only be executed if the conditions precedent in the Hilton Garden Inn Kuala Lumpur 
SPA have been satisfied and fulfilled. The conditions precedents include: 

a. having obtained an approval for the capital increase of SHREIT and its 
investment in the Additional Investment Assets from the Unitholders 
Meeting, and an approval from the Office of the SEC for issuing and offering 
additional trust units; 

b. having offered the additional trust units to the investors and having delivered 
the remuneration for the additional trust units to the Trustee's account; 

c. having completed the construction of the South Wing of Hilton Garden Inn 
Kuala Lumpur Hotel, and having commenced the operations of South Wing; 

d. having ensured that there is no material adverse effect to Knights Bridge 
Avenue Sdn Bhd and Gateway Legend Sdn Bhd,which own Hilton Garden 
Inn Kuala Lumpur Hotel. 

If any of the conditions precedent of the Hilton Garden Inn Kuala Lumpur SPA is 
not satisfied or fulfilled on or before the date which the parties agree shall be the 
last day for making the investment, the either party to the Hilton Garden Inn 
Kuala Lumpur SPA will be entitled to terminate the agreement. In the case of 
termination, the escrow agent and the legal advisor of the seller will return the 
deposit and the shares sale and purchase fee to the seller of Hilton Garden Inn 
Kuala Lumpur Hotel. Therefore, if any of the conditions precedent is not fulfilled 
or satisfied and the agreement is consequently terminated, SHREIT will receive 
the deposit and the shares sale and purchase fee which it paid.  

 The Company therefore proposes that the unitholders approve the investment in 
Sofitel Bali Nusa Dua Beach Resort Hotel and Hilton Garden Inn Kuala Lumpur Hotel, and the 
performance of any conditions relating to the investment in the Additional Investment Assets, 
including paying the deposit, and approve appointing the Company as their attorney who shall 
have the authority to do the following: 

1) determining the type and description of the investment in the Additional Investment 
Assets, details of the assets, methods for appraisal, including the appropriate price for 
the investment in the Additional Investment Assets; 

2) negotiating, producing, signing, delivering and/or amending the agreement or 
obligations pertaining to the rights in purchasing real properties, the sale and 
purchase agreement for the Additional Investment Assets, and/or other related 
agreements and/or documents, after receiving an approval from the unitholders and 
the Office of the SEC, as well as communicating with the Office of the SEC, the 
Stock Exchange of Thailand, state agencies or governmental organizations, or any 
other person for such purposes; 

3) engaging in any other conduct which is necessary or is related to the above in order 
to ensure that the success of the transactions, including appointing and/or removing 
the sub-attorney for the purposes of 1) and 2) above to ensure the success of the 
transactions; and 



 
 

 
 

 

4) using its discretion in investing in the Additional Investment Assets, or whether or 
not to invest in some parts of the assets of the Additional Investment Assets, and/or 
determining and amending the methods and/or the conditions for the investment. 
Where it is apparent that the conditions precedent will not be satisfied and/or there is 
a material adverse effect and/or the seller does not perform its duties under the 
agreement, and from which it can be concluded that SHREIT's investment in the said 
assets will not yield any benefits to SHREIT and/or SHREIT unitholders, or may 
impose an undue burden on SHREIT. 

After SHREIT has obtained an approval from the unitholders, the Company will seek 
an approval from the Office of the SEC for the capital increase by issuing and offering 
additional trust units. 

The investment in and the performance of any conditions related to the investment in 
the Additional Assets of both the Hotels in (a) and (b) are subject to an approval from the 
Unitholders Meeting concurrently. 

 
Opinion of the REIT Manager 

The additional investment in the Additional Investment Assets is for the best benefits 
of SHREIT because it is an investment into assets which have the potential to generate 
revenue, benefiting SHREIT. Such investment may also help SHREIT maintain a more 
secured stream of revenue and profits, and allocate risks in relation to revenues generated 
from real properties, and a diversification of the real properties from which SHREIT obtains 
profit, therefore benefiting SHREIT and the unitholders. 

In addition, the value of investment in the Additional Investment Assets is reasonable 
and is at a rate which is fair and appropriate, having taken into account (i) the appropriateness 
of the price when compared with the appraised price by the appraisers having the 
qualifications set out in the Trust Deed, Notifications of the SEC or other relevant 
notifications (the value of investment in the hotel Assets will be approximately 0.1 percent 
and 0.04 percent lower than the lowest appraised price of Sofitel Bali Nusa Dua Beach Resort 
Hotel and Hilton Garden Inn Kuala Lumpur Hotel, respectively); (ii) the rate of return which 
the investors will receive from the investment in the Additional Investment Assets; and (iii) 
the commercial potential of the assets which the directors of the Company deems reasonable.  

The incorporation of the holding company under the laws of the British Virgin 
Islands for the purpose of investing in (a) PT Griya Pancaloka and (b) Knights Bridge 
Avenue Sdn Bhd and Gateway Legend Sdn Bhd, which own Sofitel Nusa Dua Beach Resort 
Hotel  and Hilton Garden Inn Kuala Lumpur Hotel, respectively, will help limit the liabilities 
and damages which SHREIT may incur to the unpaid capital of the holding companies if the 
Additional Investment Assets suffers from damages or is bankrupt. This means that the 
damages to SHREIT from the said investment will be limited to its investment in the holding 
company. In addition, the incorporation of the holding company will enhance SHREIT's 
ability in dealing with and managing its assets after the said investment, such as selling the 
assets where the REIT Manager is of the opinion that doing so will benefit the unitholders. 
Furthermore, the efficiency of managing the cost of paying out dividends from the trust assets 
to SHREIT will increase.  

In order to facilitate the said process, unitholders should approve appointing the 
Company as their attorney authorized to proceed with the presented matters above. After 
SHREIT has obtained an approval from the unitholders, the Company will proceed to seek an 
approval from the Office of the SEC for the purpose of increasing capital by issuing and 
offering additional trust units. 



 
 

 
 

 

Opinion of the Trustee  

 Further details are provided in Enclosure 8 (Opinion of the Trustee). 

Voting 

 The investment in Sofitel Bali Nusa Dua Beach Resort Hotel and Hilton Garden Inn 
Kuala Lumpur Hotel falls within the scope of an acquisition of core assets, the value of which 
are more than 30 percent of value of all the current trust assets. Therefore, before SHREIT 
may proceed with the transaction, it will have to obtain the votes of not less than three-fourths 
of the votes of the unitholders, who are present and have voting rights at the meeting. In order 
to form a quorum, at least 25 unitholders, or not fewer than half of the total unitholders must 
be present at the meeting, and the number of trust units held by those unitholders cannot be 
less than one-third of the total number of SHREIT units issued and sold.  

 In counting the votes of those with voting rights, the Company will disregard the 
votes of any unitholder who has a special interest in that matter. As at 23 July 2018, the 
unitholders having a special interest in the Additional Investment Assets are contained in 
Enclosure 13 (List of Names of the Trust Unitholders that Are Not Entitled to Vote in Each 
Agenda Item). 

 
 
Agenda item 3 To consider and approve the capital increase of SHREIT by issuing and offering 

additional unit trusts of not more than 415,000,000 units in order to make 
additional investments in the Additional Investment Assets, and the methods for 
determining the price of those trust units  

Facts and rationale 

  As proposed to the Extraordinary General Meeting of the Trust Unitholders No. 
1/2018 to consider and approve the investment into the Additional Investment Assets, as per 
agenda item 2, there are two sources of fund for SHREIT's additional investments into the 
Additional Investment Assets, including (1) capital increase of SHREIT by issuing and 
offering additional trust units; and (2) loans. The capital structure for investing in the 
Additional Investment Assets will be determined by taking into account the ratio of debt and 
equity of SHREIT, and present conditions of the capital market and the debt market.  

The Company considers it appropriate to increase the capital of SHREIT by issuing 
415,000,000 additional SHREIT units. When combined with the 352,836,700 existing trust 
units therof, SHREIT will have not exceeding 767,836,700 trust units. The investment in the 
Additional Investmennt Assets will not dilute the cash distribution per unit comparing with 
no additional investment case (in which the calculation is based on total units issued and paid-
up in each case). The price at which each trust unit will be offered will be determined by the 
investment value in the Additional Investment Assets agreed upon between the REIT 
Manager and the Seller, and by reference to the appraised prices by the independent appraiser 
approved by the Office of the SEC, and  by taking into consideration other relevant factors, 
including (1) conditions of the capital market at the time of issuance; (2) the reasonable rate 
of return which investors will receive; (3) commercial potential of the assets; (4) domestic 
and foreign interest rates; (5) rate of return from investments in equity instruments, bonds, as 
well as other alternative investment options; and (6) book building surveys of institutional 
investors. The offering of these additional SHREIT trust units will be offered through the 
distribution manager, the details of which are provided in Enclosure 7 (Capital Increase 
Report Form). 



 
 

 
 

 

In addition, the Company considers it appropriate to propose to the meeting of the 
unitholders for the authorization of the Company, as its attorney, to do the following:   

1) determining the types of capital increase of SHREIT by issuing and offering 
additional trust units, including determining the method for determining the volume 
and price for those unit trusts, provided that such determination must be consistent 
with the guidelines set out above; and 

2) communicating with the Office of the SEC, the Stock Exchange of Thailand, 
governmental organizations, state agencies, or any other person for the purpose of the 
capital increase of SHREIT by way of issuing and offering additional trust units. 

3) conducting any other activity which is necessary for or relevant to the above in order 
to ensure that the said purposes are achieved, including appointing and/or removing 
sub-attorneys from engaging in activities in 1) and 2) above in order those purposes 
are achieved. 

 

The resolution of the meeting of the unitholders on this matter will be valid for 1 year 
from the date on which the resolution is passed. 

Opinion of the REIT Manager 

Unitholders should consider approving the increase in capital of SHREIT in order to 
invest in the Additional Investment Assets, as per the above. The Company is of the view that 
this additional investment is an opportunity for the company to invest in assets with good 
potential, and a diversification of its sources of revenue.  

In addition, unitholders should consider approving the appointment of the Company 
as its attorney authorized to conduct the activities proposed above.  

The resolution of the unitholders on this matter will be valid for 1 year from the date 
on which the resolution is passed. After SHREIT has obtained an approval from the 
unitholders, the Company will proceed to seek for an approval from the Office of the SEC for 
capital increase. 

 
Opinion of the Trustee  

Further details are provided in Enclosure 8 (Opinion of the Trustee). 
 

Voting 

The said SHREIT transaction falls within the scope of a capital increase, the plan for 
which is not indicated in advance in the Trust Deed. Therefore, the transaction requires the 
votes of not less than  three-fourths of  the votes of the unitholders, who are present and have 
voting rights at the meeting. In order to form a quorum, at least 25 unitholders, or not fewer 
than half of the total unitholders must be present at the meeting, and the number of trust units 
held by those unitholders cannot be less than one-third of the total number of SHREIT units 
issued and sold.   

 
Agenda item 4 To consider and approve methods for offering and allocating the additional 

trust units, and registering the additional trust units as listed securities with the 
Stock Exchange of Thailand.  



 
 

 
 

 

Facts and rationale                 

The Company considers it appropriate to offer the additional trust units. The methods 
for offering the additional trust units are as follows.  

Portion 1: Not less than 50 percent of the additional trust units issued and sold will be 
offered to current unitholders whose names appear in the unitholder register (Rights offering) 
or to a specific group of persons, whose names appear in the unitholder register (Preferential 
Offering). Current unitholders may express an intention to subscribe for the additional trust 
units to which they are entitled or oversubscribe or undersubscribe for the same, or to not 
subscribe for any additional trust units. 

After the first allocation of portion 1 of the additional trust units to the current 
unitholders in accordance with the number of additional trust units to which each of them is 
entitled, the Company will allocate the remaining additional trust units to the unitholders who 
have expressed an intention to subscribe for the same as the Company sees fit, which may be 
at the same time as or at a different time from the second allocation. 

If the number of additional trust units to which a current unitholder is entitled is not a 
whole number, the decimal shall be disregarded. 

Portion 2:  The remaining additional trust units from the allocation of portion 1 shall 
be offered to the general public (Public Offering) as the Company deems appropriate and 
pursuant to the Notification of the SEC No, Tor.Thor. 27/2559 re: Guidelines, Conditions, 
and methods for the Offer and Sale of Securities, and other relevant notifications.  

The Company will submit an application to the Stock Exchange of Thailand to obtain 
an approval for issuing and offering additional SHREIT trust units within 45 days from the 
date on which sale of trust unit closes. 

Therefore, the Company proposes that unitholders consider approving the methods 
for offering and allocating the additional trust units, and for registering the additional trust 
units as listed securities in the Stock Exchange of Thailand. The resolution of the unitholders 
will be valid for 1 year from the date on which the resolution is passed, and within that year, 
the Company will be authorized to do the following.  

1) determining the date on which the names of the unitholders who are entitled to 
subscribe for the additional trust units will be determined (Record Date); 

2) determining any other detail relating to the offering of trust units, which includes, 
but is not limited to, the number of additional trust units, structure for final offering, 
period for subscription, allocation methods, offering methods, offering proportions, 
offering price, conditions and steps for subscription, as well as conditions and other 
details relating to the offer, and exercising discretion in refusing to sell or to allocate 
trust units to any investor if doing so would violate the rules and regulations 
concerning the offer and allocation of trust units, or would impose obligation under 
foreign laws to the REIT, including laws of the United States; 

3) determining the period of offering the additional trust units, and filing an application 
to the Stock Exchange of Thailand to obtain an approval for registering the trust 
units as listed securities in the Stock Exchange of Thailand; 

4) negotiating, entering into, preparing, amending, and signing agreements, and other 
documents related to offering additional trust units; 



 
 

 
 

 

5) preparing, signing, and filing an application for approval or exemption, as well as 
submitting any other document which is necessary and related to offering the trust 
units and registering the trust units as listed securities on the Stock Exchange of 
Thailand at the relevant state agencies, and engaging in any other action which is 
necessary and appropriate for achieving and completing the said purposes; and 

6) engaging in any other activity which is necessary or is related to any of the above in 
order to ensure that the said purposes are achieved, including appointing and/or 
removing sub-attorneys from engaging in any such activity in order to ensure that 
the said purposes are achieved. 

 
Opinion of the REIT Manager 

Unitholders should consider approving the methods for offering and allocating the 
additional trust units, and registering those trust units as listed securities in the Stock 
Exchange of Thailand. In addition, unitholders should consider approving appointing the 
Company as its attorney authorized to engage in activities as presented above. The resolution 
of the meeting of the unitholders on this matter will be valid for 1 year from the date on 
which the resolution is passed. 

Opinion of the Trustee  

Further details are provided in Enclosure 8 (Opinion of the Trustee).  

Voting 

The said SHREIT transactions require an approval of the Unitholders Meeting by 
votes of not less than three-fourths of the total votes of the unitholders who are present at the 
meeting with voting rights.  

In addition, to form a quorum, at least 25 unitholders, or not fewer than half of the 
total unitholders must be present at the meeting, and the number of trust units held by those 
unitholders cannot be less than one-third of the total number of SHREIT units offered and 
sold.   

Agenda item 5 To consider and approve the borrowing of not exceeding USD 62.50 million 
(approximately Baht 2,083.88 million) from one or more local and/or foreign 
commercial bank(s), which may include other financial institution, and the loans 
may be given in Thai Baht (Baht) and/or other foreign currencies, and providing 
securities relating to the loans in order to invest in the Additional Investment 
Assets. The size of the loans is subject to change, provided that the debt to equity 
ratio does not exceed the limit prescribed in the Notification of the Capital 
Market Supervisory Board No. Tor.Jor. 49/2555 Re: Issuing and Offering REIT 
Units (as amended), and conditions for the loans pursuant to SHREIT's current 
loan agreements   

Facts and rationale                 

In light of agenda item 2 on the structure of SHREIT's capital which will be used for 
investing in the Additional Investment Assets, the Company deems it appropriate to ask the 
Unitholders Meeting to resolve to approve that the Company is authorized to take out  loans 
of approximately USD 62.50 million (approximately Baht 2,083.88 million based on the 
exchange rate of Baht 33.3420 to USD 1) from one or more local and/or foreign commercial 



 
 

 
 

 

banks, which may include any other financial institution, and to provide securities related to 
the said loans for the purpose of investing in the Additional Investment Assets. The loans 
may be granted in Thai Baht (Baht) and/or other foreign currencies. The loan amounts may 
be changed, provided that the debt to equity ratio does not exceed the limit prescribed in the 
Notification of the Capital Market Supervisory Board No. Tor.Jor. 49/2555 Re: Issuing and 
Offering REIT Units (as amended), i.e. debt must not exceed 35 percent of the total value of 
the trust assets, or, where the trust fund has an investment grade rating, not exceed 60 percent 
of the same, and pursuant to the conditions for the loans prescribed in the SHREIT's current 
loan agreements. The securities for the respective loans will be as agreed upon by the lender 
and the borrower in the loan agreements.  

The Company reserves the right to determine the rules or conditions for taking out 
the loan, as well as for entering into any transaction relating to such loan, provided that the 
benefits to SHREIT and the unitholders is a prime concern. Issues which may be determined 
by the Company include the amount of money, interest rates, period of loan, period of 
repayment, guarantee for the loans, pre-agreement negotiations, the signing of the agreement, 
delivery of documents related to the loan, as well as the appointment and/or removal of sub-
attorneys for such purposes in order to ensure that the said purposes are achieved. Details of 
the loans are provided in the Offering for Sale of Trust Units, and the SHREIT prospectus for 
capital increase by issuing and offering additional trust units, which shall be later released to 
the public. 

Therefore, the Company proposes that unitholders consider approving taking out a 
loan with the details as proposed, including providing securities and authorization to the 
Company to do the following. 

1) determining the rules or conditions for taking out a loan, such as the amount, interest 
rate, loan period, repayment period, guarantee or collateral, as well as protection 
against risk transactions, provided that such rules and regulations are consistent with 
the guidelines as set out above; 

2) negotiating, producing, singing, delivering, and/or amending  the loan agreement, 
collateral agreement, protection against risk agreement, or any other agreement or 
contract related to SHREIT's loans, and submitting documents relating to the loan 
and collateral and the protection against risk transactions, and engaging in any 
transaction relating to such loan and collateral, taking into account the benefits to 
SHREIT and the unitholders; and 

3) engaging in any other activity which is necessary or relevant to any of the above in 
order to ensure that the said purposes are achieved, including appointing and/or 
removing sub-attorneys who engage in any such activity.  

Opinion of the REIT Manager 

Unitholders should consider approving taking of loan with the details as proposed, 
including providing securities and authorization to the Company to determine the details, 
criteria or conditions for taking out a loan and giving a securities, as well as negotiating, 
entering into, signing, and delivering any document relating to the loan and the securities in 
order to ensure that taking out the loan and giving the securities are achieved. 

 
Opinion of the Trustee 

Further details are provided in Enclosure 8 (Opinion of the Trustee).  



 
 

 
 

 

 Voting 

In entering into this transaction, an approval by majority voting of the unitholders 
who are present at the meeting with voting rights is required. In order to form a quorum, at 
least 2 5  unitholders, or not fewer than half of the total unitholders must be present at the 
meeting, and the number of trust units held by unitholders present at the meeting cannot be 
less than one-third of the total number of SHREIT units issued sold.  

Agenda item 6 To consider and approve entering into the related party transactions between 
the REIT and the REIT Manager or related persons of the REIT Manager, 
pursuant to agenda items 2 to 5           

Facts and rationale        

 In light of agenda item 2 (on approving investment in the Additional Investment 
Assets) and agenda items 3 to 5 (on approving the source of funding for investment in the 
Additional Investment Assets), the Company deems it appropriate to ask the unitholders to 
approve the Company entering into the following SHREIT related transactions.  

(a) entering into a master lease agreement in relation to the Additional Investment 
Assets; and 

(b) considering and approving entering into related party transactions between the REIT 
and the REIT Manager or related persons of the REIT Manager.  

Agenda item 6.1 To consider and approve entering into a master lease agreement in relation to 
the Additional Investment Assets  

Facts and rationale     

After SHREIT has invested in the Additional Investment Assets the subsidiary 
company of SHREIT will enter into a master lease agreement (the "Master Lease 
Agreement") with the master lessee of each of the Additional Investment Assets. Each of the 
master lessees will be related persons of the REIT Manager, as per the details below.  

1) Sofitel Bali Nusa Dua Beach Resort Hotel 

Master lessor: PT Griya Pancaloka which will become a subsidiary company of 
SHREIT upon the completion of the acquisition transaction. 

Master lessee: PT Central Pesona Palace (a company incorporated under the 
laws of Indonesia), which is a company having the same ultimate 
shareholder5 with the REIT Manager 

Relationship of the master lessee to SHREIT and to the REIT Manager: 

The master lessee has no relationship with SHREIT, but has the same ultimate 
shareholder as the REIT Manager. Therefore, PT Central Pesona Palace is a 
related person of the REIT Manager. 

2) Hilton Garden Inn Kuala Lumpur Hotel 

                                                      
5

 The ultimate shareholder of the REIT Manager is James Teik Beng Lim, Chanond Ruangkritya, and Lim Moon 
Hyon. 



 
 

 
 

 

Master lessor:  Knights Bridge Avenue Sdn Bhd (a company incorporated under 
the laws of Malaysia) and Gateway Legend Sdn Bhd (a company 
incorporated under the laws of Malaysia) which will become 
subsidiary companies of SHREIT upon the completion of the 
transactions. 

Master lessee: A Malaysian master lessee (a company newly incorporated under 
the laws of Malaysia, whose name may change for the purpose 
of registration), which is a company having the same ultimate 
shareholder with the REIT Manager. 

Relationship of the master lessee to SHREIT and to the REIT Manager: 
The master lessor has no relationship with SHREIT, but has the same ultimate 
shareholder with the REIT Manager. Therefore, the Malaysian master lessee is a 
related person of the REIT Manager. 

Further details on the transactions with persons related to the REIT Manager, 
including remuneration, are contained in Enclosure 5 (Information Memorandum on the 
Acquisition and Disposal Transactions of SHREIT and Related Party Transactions between 
the REIT and Related Persons of the REIT Manager). The Company has reviewed the 
information in the Information Memorandum with care and warrants that no information 
therein is false, or will cause any other person to misunderstand the material parts thereof.  

Opinion of the REIT Manager 

The REIT Manager is of the view that the utilization of trust assets by leasing the 
trust assets is for the best benefits of SHREIT because the Additional Investment Assets have 
the potential to generate revenue to SHREIT by providing a more secured stream revenue and 
profits to SHREIT. In addition, the investment will help diversify SHREIT's risk in utilizing 
its existing real properties, as well as diversify its sources of income, benefiting SHREIT and 
the unitholders.  

In addition, the REIT Manager is of the view that leasing the Additional Investment 
Assets to the person connected to the REIT Manager is reasonable because the revenue 
SHREIT derives from leasing the Additional Investment Assets include the base rent, which 
is fixed, and the variable rent, which is added onto the base rent so that the ratio between the 
fixed rent and the variable rent is inline with the range prescribed by the securities law 
throughout the lease term, even if the Additional Investment Assets performs better than the 
forecasted performance. 

Opinion of the Trustee 

 Further details are provided in Enclosure 8 (Opinion of the Trustee). 

Voting 

The transaction falls within the scope of transactions with persons related to the REIT 
Manager, which has the value of at least Baht 20,000,000 or has a value of more than 3 
percent of the value of all assets in the trust fund. Therefore, before SHREIT may proceed 
with the transaction, it will have to obtain an approval from no fewer than three-fourths of the 
unitholders, who are present and have voting rights, at the Unitholders Meeting. In order to 
form a quorum, at least 25 unitholders, or not fewer than half of the total unitholders must be 
present at the meeting, and the number of trust units held by unitholders present at the 
meeting cannot be less than one-third of the total number of SHREIT units issued sold.  



 
 

 
 

 

In counting the votes of those with voting rights, the Company will disregard the 
votes of any unitholder who has a special interest in that matter. The unitholders who have 
special interests in the Additional Investment Assets (as at the record date for determining the 
names of the unitholders of 23 July 2018) are contained in Enclosure 13 (List of Names of 
the Trust Unitholders that Are Not Entitled to Vote in Each Agenda Item). 

Agenda item 6.2 To consider and approve the entering into transactions between SHREIT and 
persons connected to the REIT Manager  

 None. 

Agenda item 7 To consider and approve amending the provisions in the Trust Deed relating to 
the transactions in agenda items 2 to 6  

Facts and rationale 

The Company deems it appropriate to propose that the unitholders approve amending 
the provisions in the Trust Deed, by adding the details on the Additional Investment Assets 
because SHREIT is investing in additional assets, and updating other information and details 
in the Trust Deed so that such information is consistent with the Additional Investment 
Assets and the transactions contemplated in agenda items 2 to 6 above, by attaching a list of 
Additional Investment Assets to the Trust Deed.   

Opinion of the REIT Manager 

Unitholders should consider approving amending the provisions of the Trust Deed of 
SHREIT in order that the Trust Deed is consistent with the investment in the Additional 
Investment Assets, and the contemplated transactions under agenda items 2 to 6 above. 

Opinion of the Trustee  

Further details are provided in Enclosure 8 (Opinion of the Trustee).  

Voting 

The amendment of the provisions in the Trust Deed requires an approval from no less 
than three-fourths of votes of the unitholders, who are present and have voting rights at the 
meeting of the unitholders. In order to form a quorum, at least 25 unitholders, or not fewer 
than half of the total unitholders must be present at the meeting, and the number of trust units 
held by unitholders present at the meeting cannot be less than one-third of the total number of 
SHREIT units sold.   

In counting the votes of those with voting rights, the Company will disregard the 
votes of any unitholder who has a special interest in that matter. The unitholders who have 
special interests in the Additional Investment Assets (as at the record date for determining the 
names of the unitholders of 23 July 2018) are contained in Enclosure 13 (List of Names of 
the Trust Unitholders that Are Not Entitled to Vote in Each Agenda Item). 

Agenda item 8 Any other matter (if any)  

Since agenda items 2 to 7 are interrelated and conditional upon one another, if any one of those 
agenda items is not approved by the Extraordinary General Meeting of the Trust Unitholders No. 1/2018, 
the subsequent agenda items will not be proposed to the meeting. In that case, any of the agenda items 
approved will be revoked. 



 
 

 
 

 

The Company would like to invite all unitholders of SHREIT to the meeting on the date and time, 
and at the location as specified herein. Registration will commence, by the REIT Manager, from 8.30 a.m.  

If you are unable to personally participate in the meeting, and wishes to appoint another person to 
participate and vote in the meeting on your behalf, please fill in and sign power of attorney forms attached 
hereto, with a stamp duty of Baht 20 affixed. You may appoint an independent director of the Manager as 
your proxy for this purpose.  

For all unitholders and proxies participating in the meeting, please provide an identification 
document to the REIT Manager or other persons appointed by the REIT Manager before you enter the 
meeting room.  

If you have any inquiries or questions on appointing a proxy, please call investors relation, 
Strategic Property Investors Limited, at telephone number [02-2862461] during normal business hours.  
   
 
 

 Sincerely yours, 
 Strategic Hospitality Extendable Freehold and Leasehold Real Estate Investment Trust 
 by Strategic Property Investors Company Limited  
 as the REIT Manager 
 

-Patan Somnuranasin- 
 
 (Mr Patan Somnuranasin) 
 Managing Director 
 
 

 
 

  


