
1 

Resolutions of the 2021 Annual General Meeting of the Unitholders of  

Luxury Real Estate Investment Fund (LUXF)  

through the electronic channel (E-AGM) 

 

     
   
 It held on 18 October 2021 from 1.00 (p.m.) to 2.06 (p.m.) which is held through 

the electronic channel (E-AGM), by Khun Adisorn Sermchaiwong Managing Director of 

Thanachart Fund Management Company Limited as the Chairman of the Meeting. 

 
  The Chairman assigned the meeting moderator to introduce representatives from 

Thanachart Fund Management Company Limited (the “Management Company”) and the Property 

Fund advisors who attended the meeting as follows: 

 
Luxury Real Estate Investment Fund Thanachart Fund Management Company Limited 

 

Khun Visit Chuenratanakul Assistant Managing Director 
 
The lessee of the Property Fund Asset Sustainable Luxury Hospitality (Thailand) Company 

Limited (“SLH”) 

 

Khun Graham Grant   General Manager 

Khun Thongchai Pruekpramool Finance and Accounting Director 

 

Auditor PV Audit Company Limited 

 
Khun Chompoonuch Saetae 

Khun Rathaphat Limsakul 

Khun Prawit Viwanthananut 

Khun Arpakorn ParnJaroensak 

 

Legal Advisor LS Horizon Limited 

 
Khun Terapat Teetilert 

 
The meeting moderator then informed the meeting that at 13:00 minutes, all 

unitholders attended the meeting in person 6 people held the investment units 2,250,500 units and 

by proxy 20 people held the investment units 94,445,804 units, total unitholders 26 people held 

total investment units 96,696,304 Units, representing 49.21 percent of the total number of 

investment units sold 196,500,000 units, forming a quorum. 
 

The Chairman welcomed the unitholders participant in the meeting. and has 

assigned the meeting moderator to inform the meeting agenda and procedure for conducting the 

meeting which can be summarized as follows: 
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1. This Annual General Meeting has 4 agendas. Agenda 1, Agenda 2, and 

Agenda 3 to be proposed for acknowledgment only and Agenda 4 to be 

proposed for approval. 

 

2. Before the voting of each agenda, unitholders can inquire questions. related 

to that agenda as appropriate. The unitholders can inquire questions in 2 

methods each time. Please provide your first and last name and specify 

whether you are a unitholder attending the meeting in person or as a proxy 

before asking questions every time. Method 1: inquire by typing the 

message via chat, Method 2: inquire by voice message. 

 

3. When the Q&A session had finished, therefore the information in the next 

agenda will be proposed and for Agenda 4 the resolved voting will be made 

via the E-Voting system. 

 

There were no unitholders who oppose or disagree with the process and procedures 

of the meeting. Therefore, the meeting commenced according to the agenda as notified as follows: 

 
Agenda 1  To acknowledge the significant management and the future management 

guideline of the Property Fund. 
  

  Khun Visit Chuenratanakul, the Property Fund Manager, to explain details to the 

meeting the summary is as follows: 
 
  Summary of significant events affecting the fund's performance in the past year 

 

 Due to the Property Fund received the request from the lessee to exercise the right to waive 

Fixed Rent resulting in the Force Majeure events under the Lease Agreement, which will be effective for 

rental payments from March 2020 onwards until the cease of the Force Majeure event. Since the pandemic 

situation of the coronavirus 2019 (Covid 19) continuously affects from March 2020 until the present. 

Although the government has announced an easing policy on surveillance measures for the pandemic of 

the coronavirus disease 2019 (Covid 19), there are still restrictions on foreign tourists entering the country. 

As a result, the number of foreign tourists is very low, which greatly affects the tourism business and the 

hotel business because the main customers of Six Senses Yao Noi are tourists from abroad. 

 

 At the Extraordinary General Meeting of Unitholders No.1/2564 on May 31, 2021, the 

Property Fund had granted a resolution from the Unitholders to revise the terms and conditions of the Lease 

Agreement to be by the situation before exercising the 3rd renewal of the Lease Agreement (July 1, 2021 – 

June 30, 2024). 
 

The Renovation of the Property of the Property Fund 

 
 For the operating period of 2021, the cost of renovation is the cost of replacing the pool 

tiles and the bathroom tiles inside the villa in a total of 16 villas, in the total amount of approximately 4.7 

million baht. 

 

 Before the unitholders inquire about this agenda, the meeting moderator invited 

Khun Visit as a Fund Manager presenting the opinion of the Management Company, Khun Visit 

explained that the Management Company deems it is appropriate to propose the Meeting to 

acknowledge the details of the Property Fund management in a significant part to comply with 
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regulations of the Office of the Securities and Exchange Commission which prescribed that such 

the Property Fund management shall be reported to the unitholders’ meeting. 

 
The meeting moderator asked the meeting whether any unitholders had any 

questions or comments on this agenda. The unitholders raised questions on related matters. The 

details appear in the attached document. 

 

When no unitholders have further questions or comments. The meeting moderator 

then informed the unitholders that this agenda is for acknowledgment. Therefore, no voting is 

required. 

 

Agenda 2   To Acknowledge the Financial Status and the Performance of the Property 

Fund in the Past Fiscal Year 

 
Khun Visit Chuenratanakul, a Fund Manager, who explains the details and proposes 

the Meeting to acknowledge the financial status and the performance of the Property Fund. The 

Management Company had provided a summary of the performance of Property Fund together 

with the significant details that occurred during the period of 1 July 2020 to 30 June 2021 as the 

detail appeared in the Annual Report for the year 2021. Furthermore, the Fund Manager had 

proposed the summary of the benefits distributed by the Property Fund in the past five years, in 

the fiscal year of 2020 and 2021, the Property Fund had recorded the unrealized loss from the 

investment in the immovable property. Such performance caused the Property Fund could not to 

pay the dividend, therefore, such payment of the dividend will increase an accumulated loss in the 

accounting period that the dividend has been paid. In November 2020, the Property Fund has 

decreased its capital by 0.2 baht per unit and returned to the unitholders. 

 

Before the unitholders inquire about this agenda, the meeting moderator invited 

Khun Visit as a fund manager presenting the opinion of the management company. Khun Visit 

explained that The Management Company deems it is appropriate to propose the Meeting to 

acknowledge the financial status, the performance, and incapable to the distribution of the benefits 

of the Property Fund for the operating period of 1 January 2021 to 30 June 2021, to comply with 

regulations of the Office of the Securities and Exchange Commission which prescribed that the 

performance of the Property Fund for the passing accounting period shall be reported to the 

unitholders’ meeting. The details have appeared in the Annual report for the year 2021 (Part 4 

Financial status and performance). 

 

The meeting moderator asked the meeting whether any unitholders had any 

questions or comments on this agenda. The unitholders raised questions on related matters. The 

details appear in the attached document. 

 
When no unitholders have further questions or comments. The meeting moderator 

then informed the unitholders that this agenda is for acknowledgment. Therefore, no voting is 

required. 

 
Agenda 3  To acknowledge the appointment of the Property Fund’s auditor and audit fee 

for auditing the financial statement for the year 2021 
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 Khun Visit Chuenratanakul, the Fund Manager, who explains the details to the 

meeting by clarifying that The Management Company has considered and deemed it is appropriate 

to notify the Meeting of the appointment of the Property Fund’s auditor by the Management 

Company. The appointed auditor is approved and is following the criteria of the Office of the 

Securities and Exchange Commission. The Management has considered qualification and 

capability of the auditor with criteria regarding qualification, quality, performance efficiency, and 

independence of the auditor, having no conflict interest or conflict interest in taking a position of 

the Property Fund’s auditor, as follows: 

 

PV Audit Company Limited 

 

1. Prawit Viwanthananut (Certified Public Company Accountant) No. 

4917 and/or 

2. Thirdthong Thepmongkorn (Certified Public Company Accountant) No. 

3787 and/or 

3. Rathaphat Limsakul (Certified Public Company Accountant) No. 

10508 and/or 

4. Chutima Wongsaraphanchai (Certified Public Company Accountant) No. 

9622  

 

Furthermore, the Management Company has considered and deemed it is 

appropriate to propose the Meeting to acknowledge the determination of the audit fee of the 

Property Fund’s auditor. The details are as follows: 

 

Fiscal Year 1 July 2021 to 30 June 

2022 

1 July 2020 to 30 June 

2021 

Audit Fee (Baht) 300,000 300,000 

Changing of Audit Fee no change 

 

Before the unitholders inquire about this agenda, the meeting moderator invited 

Khun Visit as a fund manager presenting the opinion of the management company. Khun Visit 

explained that the Management Company deems it is appropriate to propose the Meeting to 

acknowledge the appointment of The Property Fund’s auditor and the audit fee as the Management 

Company proposed above. Thus, the aforesaid auditor is approved and to be following the criteria 

of the Office of the Securities and Exchange Commission and such audit fee is in line with the 

market rate which is charged to other persons in general. 

 

The meeting moderator asked the meeting whether any unitholders had any 

questions or comments on this agenda. The unitholders have no questions on related matters.  

 
When no unitholders have further questions or comments. The Meeting moderator 

then informed the unitholders that this agenda is for acknowledgment. Therefore, no voting is 

required. 
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Agenda 4 To consider and approve the change the term for issuing Bank Guarantee 

that is irrevocable and without conditions of guarantee from 3 years term to 1 year and 

renew the Bank Guarantee every year for 3 years. 

 

Khun Visit Chuenratanakul, the Fund Manager, who explains the details to the 

meeting by clarifying that the Management Company received a resolution from the Extraordinary 

General Meeting of Unitholders No. 1/2021 on May 31, 2021, to amend the terms and conditions of the 

Lease Agreement to be in line with the COVID-19 pandemic situation, and the Lease Agreement was 

renewed following the amended terms and conditions on July 1, 2021. According to the amended terms and 

conditions of the Lease Agreement, the Fund will have additional security under the Lease Agreement 

according to the increasing rental rate which is divided into 2 parts as follows: (a) in the form of investment 

units in the TMBTM mutual fund for 43.06 million baht and (b) in the form of irrevocable and unconditional 

bank guarantees with a contract term of 3 years and issued by commercial banks registered in Thailand, in 

the amount of 43.06 million Baht. Due to the COVID-19 pandemic situation continues to affect the hotel 

industry severely and continuously, the Management Company was therefore notified by the commercial 

bank, which is the issuer of the irrevocable and unconditional Bank Guarantee that the bank has the policy 

to change the term of issuance of the irrevocable and unconditional Bank Guarantee (the “Bank 

Guarantee”) from 3 years term to 1 year and renewal of Bank Guarantee every year for 3 years. 

 

In this regard, the Management Company has considered that such change affects the 

operations approved by the unitholders' resolution. However, although such changes may increase the risk 

that commercial banks will not renew their Bank Guarantees, but the lessee under the Lease Agreement 

still has to provide other types of collateral that are accepted by the Property Fund under the terms and 

conditions of the Lease Agreement. Therefore, the management company believes that the change in the 

term of the Bank Guarantee should be carried out. 

 

  Before the unitholders inquire about this agenda, the meeting moderator invited 

Khun Visit as a fund manager presenting the opinion of the management company. Khun Visit 

explained that the Management Company deemed appropriate to propose to the Meeting to consider and 

approve the change in the term of an irrevocable and unconditional Bank Guarantee issued by a commercial 

bank registered in Thailand from 3 years term to be 1-year term and renewal every year for 3 years as 

proposed above in all respects. 

 

  The meeting moderator asked the meeting whether any unitholders had any 

questions or comments on this agenda. The unitholders raised questions on related matters. The 

details appear in the attached document. 

 

When no unitholders have further questions or comments. The Meeting moderator 

then informed the unitholders to carry out voting. After the completion of voting, the meeting 

moderator informed that the meeting had passed the resolution to approval, with 95,046,804 votes 

(disapproval 1,549,500 votes and abstain 100,000 votes) considering a simple majority vote of the 

unitholders, calculated by the total number of units sold (on this agenda, no unitholder has an 

interest who has no right to vote), the Management Company to change in the term of issuing Bank 

Guarantees from 3 years to 1 year and renew the Bank Guarantee every year for 3 years as proposed above. 

Including giving the Management Company the power to negotiate, enter, amend, cancel the Bank 

Guarantee, including any documents necessary and relevant to complete the change in the term for issuing 

the said Bank Guarantees according to the unitholders' resolution this time. 
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Agenda 5 Other matters (if any) 

 

No unitholders proposed any other matter for the meeting to consider. The 

Chairman, therefore, closed the meeting. 

 

 

The meeting was adjourned at 14:06. 

 
 
 
 
 Mr. Adisorn Sermchaiwong 
 Managing Director  

          Thanachart Fund Management Company Limited 

        Luxury Real Estate Investment Fund (LUXF) 

                         Chairman of the Meeting 

 
 
Meeting Recorder 

 
(O J International Co., Ltd.)  
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Attachment 

Summary of Questions and Answers 

 

Agenda 1 
 
Question 

 

From Khun Phuwanart Na Songkhla, Shareholders' Rights Protection, Thai Investors Association, 

would like to inquire in Agenda 1 regarding the appraisal of assets for the year 2021 using the 

income approach method at 1,750,000,000 baht. Does the country opening will help in increasing 

income? Will it affect the value of the assets or not and how? 

 

Answer 

 

Khun Visit explained that the appraisal in 2019 has the property value from the appraisal is 

2,240,000,000 baht and in 2020 there is a reduction due to the Covid-19 price to 1,728,000,000 

baht, caused by 2 parts, the first is the amount of occupancy rate has been reduced from the covid-

19 , second is about the room price which was decreased by foreign tourists. After we have closed 

the country due to Covid-19, Tourists are unable to enter, causing the average price per room and 

the occupancy rate, causing the appraiser to reduce the appraised value in 2020 to 1,728 million 

baht. In 2021, the price of the appraisal is adjusted using the same method, which is discount cash. 

flow for 10 years, the value has been increased by 22,000,000 baht from 1,728,000,000 baht to 

1,750,000,000 baht, which in 2022 our opinion thinks the appraisal price will increase from an 

increasing in room prices and occupancy rates with the government's re-opening of tourists to the 

country. If the opening of the country is successful, in 2022 we think the appraised value of LUXF 

assets will increase. 
 

Agenda 2 
 
Question No. 1 

From Khun Phuwanart Na Songkhla, Shareholders' Rights Protection, Thai Investors Association, 

I would like to inquire about Agenda 2, the case of the change in the structure of major unitholders 

from Pakoh Hotel Company and Heri Phuket Company. Being a Samlom company and GF Hotel 

and Resort, how does it affect LUXF's financial position and business performance? 

 
Answer 

Khun Visit explained that the change in the shareholder structure by Pakoh and Heri remain the 

same, changing in the name of the company. Currently, the LUXF fund is managed by Thanachart 

Fund Management and a lessee is managed by SLH (IHG Group). The two major unitholders are 

not related to the management. So, it was not affected by the structural change. The effect on the 

fund's financial structure depends on 2 parts, the profitability of SLH (IHG Group) and Thanachart 

Fund Management Company that can manage with the lessee to be effective to generate the high 

returns for unit holders. 
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Question No. 2 

From Khun Michel, Base on Six Sense budget till 2022, will there be a dividend? 
 
Answer 

Mr. Visit explained that we have to keep an eye on the situation. If there is no further wave, he 

thinks that the trend will look better and there will be demand from abroad. The hotel of LUXF or 

six senses Yao Noi is a hotel that meets the standards for foreign tourists with high purchasing 

power especially the European and American groups. The hotel has 56 rooms, about 80 rai, which 

is its own title deed that is a private area. The hotel will be both healthy and luxury, the hotel has 

been renovated to be clean and ready to welcome tourists. We think the performance of the fund 

will be better if the COVID-19 situation improves. 
 
Question No. 3 

From Khun Vatana Hunsongtham, Before Covid, I want to know which country the Top Five 

customers come from. and what percentage? 

 
 
Answer 

Mr. Graham answers the Top Five markets for Six Senses Koh Yao Noi in the past have been the 

UK, US, Germany, France, Switzerland. 

 
 
 


