



BA Airport Leasehold Real Estate Investment Trust
Notes to financial statements
For the year ended 31 December 2023
[bookmark: _Hlk116926656]1.	Description of BA Airport Leasehold Real Estate Investment Trust
[bookmark: _Hlk86540390]		BA Airport Leasehold Real Estate Investment Trust (“the Trust”) is a real estate investment trust established under the Trust for Transaction in Capital Market Act, B.E. 2550 in accordance with the trust deed executed on 5 September 2022 by Bangkok REIT Management Company Limited as the trust settlor and Kasikorn Asset Management Company Limited as the trustee. On 5 September 2022, the Trust was established as a closed-end real estate investment trust with an indefinite term. The Trust initially offered unit trusts to public in order to raise fund to make an initial investment in the leasehold rights over the land, structures, and components of certain parts of properties used in the operation of the airport in the Samui Airport. Samui Airport is located in Bo Phud, Koh Samui, Surat Thani. 
		The Trust has a policy to seek benefits from the leasehold of Samui Airport project invested through letting out the properties and providing related services to Bangkok Airport Management Company Limited, the lessee, who will operate the airport. However, the lessee is currently in the process of applying for the Public Aerodrome Operation Certificate. The lessee, therefore, appointed Bangkok Airways Public Company Limited, its parent company, to temporarily manage and operate the airport.
		On 13 September 2022, the Stock Exchange of Thailand approved the listing of the Trust’s units, and the trading commencement from 14 September 2022.
	The Trust is managed by Bangkok REIT Management Company Limited (“the trust manager”) and Kasikorn Asset Management Company Limited is the trustee.
	As at 31 December 2023, Bangkok Airways Public Company Limited, a major unitholder, held 25% of the Trust’s units in issue.
2.	Basis of preparation of financial statements
[bookmark: _Hlk116926794]	These financial statements are prepared in accordance with the Accounting Guidance for Property Funds, Real Estate Investment Trusts, Infrastructure Funds and Infrastructure Trusts issued by the Association of Investment Management Companies and approved by the Securities and Exchange Commission of Thailand (the “Accounting Guidance”).
	The financial statements in Thai language are the official financial statements of the Trust. The financial statements in English language have been translated from the Thai language financial statements.
The financial statements have been prepared on a historical cost basis except where otherwise disclosed in the accounting policies.
3.	Distribution policy
	The Trust has significant policies regarding distributions to unitholders as follows:
(1) The trust manager shall pay distributions to unitholders, in aggregate, not less than 90% of adjusted net profits for the year. In this regard, payment of distributions is to be made to the trust unitholders not more than four times per annum in accordance with the applicable laws. The benefits to be paid to the trust unitholders shall begin in the first accounting period of the Trust if sufficient profits are available in such accounting period. If the trust manager views it proper, such as in case of the capital increase of the trust, payment of distributions may be made to the trust unitholders more than four times per annum.
	The adjusted net profit means the net profit of the Trust less reserves for repair, maintenance, or improvement of the trust’s real estate according to the plan, including the repayment of loan or obligation from borrowing of the Trust and the distribution payment to unitholders with the first priority to obtain benefits or return of capital (if any).
In the case that the Trust has retained earnings calculated basing on the adjusted net profit of each year for any accounting periods, the trust manager may pay the distributions to the trust unitholders from such retained earnings.
(2)	In the case that the Trust has accumulated losses, the trust manager will not pay the distributions to the trust unitholders.
(3)	In the case that the distributions to be declared during the year or the quarter are less than or equal to Baht 0.10 per unit trust, the trust manager shall reserve the right not to pay the distributions at that time and accumulate such distributions to pay in the next period.
4.	Significant accounting policies
4.1	Revenues and expenses recognition
	Income from investment in leasehold real estate
	Income from investment in leasehold real estate (see note 4.2) is recognised as income on an accrual basis based on the effective interest rate.
	Income from service agreement
	Revenue from providing services is recognised when the services are provided.
	Interest income and finance costs
[bookmark: _Hlk116926850]	Interest income and finance costs are recognised as revenue and expense on an accrual basis based on the effective interest rate.
4.2	Long-term lease agreement
	A lease is classified as a finance lease if it transfers substantially all the risks and rewards incidental to ownership of an underlying asset to a lessee at the commencement date of the lease. The Trust, a lessor, will recognise assets under finance lease agreement at the net investment amount of the lease agreement, and will recognise finance income over the lease term based on the fixed return rate from such investment. The Trust presents such net investment under lease agreement as investment in leasehold real estate in the statement of financial position. Such investment is measured using the amortised cost during the period and presented at fair value through profit or loss at the end of reporting period.
4.3	Financial instrument
	Financial assets
	Investments in financial assets are recognised at fair value on the date which the Trust has rights on investments. Subsequently, the investments are measured at fair value through profit or loss.
	Investments in bank fixed deposit
	The fair value of investments in bank fixed deposit has been determined using the sum of principal and accrued interest as of the measurement date. Accrued interest is separately presented in “Accrued interest receivable” in the statement of financial position.
	Financial liabilities
Financial liabilities are classified as liabilities to be subsequently measured at amortised cost. The financial liability is initially recognised at fair value less directly related transaction costs. 
	Derecognition of financial instruments
	A financial asset is primarily derecognised when the rights to receive cash flows from the asset have expired or have been transferred and either the Trust has transferred substantially all the risks and rewards of the asset, or the Trust has neither transferred nor retained substantially all the risks and rewards of the asset but has transferred control of the asset.
	A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires.



4.4		Cash and cash equivalents
		Cash and cash equivalents consist of cash in hand and at banks, and all highly liquid investments with an original maturity of three months or less and not subject to withdrawal restrictions.
4.5 	Costs of issuing and offering of trust units
	Incremental expenses directly related to the issuing and offering of trust units are deducted from the capital from unitholders.
4.6	Capital distribution
	A decrease in retained earnings is recognised on the date of the declaration of distribution.
4.7	Income tax
		The Trust has no corporate income tax liability since it is exempted from corporate income tax in Thailand.
4.8	Related party transactions
		Related parties of the Trust comprise individuals or enterprises that own voting interest of at least 10% in the Trust, control or are controlled by the Trust, whether directly or indirectly, or which are under common control with the Trust.
		They also include the trust manager and their related parties, associated companies and individuals or enterprises which directly or indirectly own voting interests that gives them significant influence over the Trust, key management personnel and directors of the trust manager with authority in planning and directing the Trust’s operations. 
4.9	Provisions
Provisions are recognised when the Trust has a present obligation as a result of a past event, it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation, and a reliable estimate can be made of the amount of the obligation.
4.10	Fair value measurement
	Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between buyer and seller (market participants) at the measurement date. The Trust applies a quoted market price in an active market to measure their assets and liabilities that are required to be measured at fair value by the Accounting Guidance. Except in case of no active market of an identical asset or liability or when a quoted market price is not available, the Trust measures fair value using valuation technique that are appropriate in the circumstances and maximises the use of relevant observable inputs related to assets and liabilities that are required to be measured at fair value.
	All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair value hierarchy into three levels based on categories of input to be used in fair value measurement as follows:
	Level 1	- 	Use of quoted market prices in an active market for such assets or liabilities 
Level 2	- 	Use of other observable inputs for such assets or liabilities, whether directly or indirectly
Level 3	- 	Use of unobservable inputs such as estimates of future cash flows 
[bookmark: _Hlk125920283]	At the end of each reporting period, the Trust determines whether transfers have occurred between levels within the fair value hierarchy for assets and liabilities held at the end of the reporting period that are measured at fair value on a recurring basis.
5.	Significant accounting judgments and estimates
	The preparation of financial statements in conformity with the Accounting Guidance at times requires the trust manager to make subjective judgments and estimates regarding matters that are inherently uncertain. These judgments and estimates affect reported amounts and disclosures, and actual results could differ from these estimates. Significant judgement and estimate is as follow:
Fair value of investment in leasehold real estate
The fair value of the investment in leasehold real estate is referred to the value per the appraisal report of an independent appraiser, which was determined using the income approach. The determination of the fair value of the investment requires the use of an appropriate discount rate, and the future cash inflows the Trust will receive which are determined basing on the rental rates specified in the lease agreement. The lease agreement will be expired on 6 September 2047 (see Note 7 to the financial statements).
6.	Segment information
[bookmark: _Hlk116926867]	Currently, the Trust only operates in one business segment which is the investment in the leasehold of Samui Airport properties and only in Thailand. As a result, all of the revenues, operating profits and assets as reflected in these financial statements pertain to the aforementioned reportable operating segment and geographical area.


7.	Investments at fair value
7.1 	Investment in leasehold real estate 
	On 7 September 2022, the Trust entered into a long-term lease agreement for the land, structures, and components of certain parts of properties used in the operation of the airport in the Samui Airport with Bangkok Airways Public Company Limited, with the lease term expiring on 6 September 2047. The Trust made lease payments in full to the lessor on 7 September 2022. On 7 September 2022, the Trust then entered into a lease agreement with Bangkok Airport Management Company Limited, a lessee, to lease such properties with the lease term expiring on 6 September 2023. The lessee also pledged to renew the lease term not exceeding 8 terms of 3 years each, and the extended lease term shall not be beyond the expiration of the master long-term lease of Samui Airport (i.e. 6 September 2047). The rental rates for extended terms are stipulated in the agreement. The lease agreement requires the lessee to be responsible for the repair and maintenance, including operating expenses relating to leased and operating assets located at Samui Airport such as property and land taxes etc.
	Under the lease agreement, the collaterals that the Trust obtained include the shares of a company listed on the Stock Exchange of Thailand with the market value must not less than 110 percent of 5-month rental from the lessee’s parent company and a cash deposit of not less than 1-month rental in a bank account held in custody by the trustee. Any benefits arising from such shares and bank deposits pledged as collateral shall remain as the property of the owner and the Trust is entitled to only enforce the collateral in accordance with the conditions and circumstances as stipulated in the agreement. The Trust has considered that it has no control over the collaterals and does not receive the transfer of the risks and rewards of the assets. Therefore, the Trust does not recognise such collaterals in the statement of financial position.
Movements of the investment in leasehold real estate are as follows:
	(Unit: Thousand Baht)

	Beginning balance as at 5 September 2023 (date of establishment)
	-

		Acquisition of investment during the period
	14,457,607

		Amortised-cost adjustment
	9,917

	Ending balance as at 31 December 2022
	14,467,524

		Amortised-cost adjustment  
	28,584

		Loss on change in fair value of investment
	(289,908)

	Ending balance as at 31 December 2023
	14,206,200


[bookmark: _Hlk86538401]	
7.2 	Investments in bank fixed deposit 
	Movements of the investments in bank fixed deposit are as follows:
	
	(Unit: Thousand Baht)

	Beginning balance as at 1 January 2023
	
	-

	Addition
	
	22,941

	Ending balance as at 31 December 2023
	
	22,941


The Trust acquired 24-month fixed deposits during the year 2023. The fixed deposit serves as an interest reserve account, which must contain at least the accumulated interest for one month as specified in the long-term loan agreement. The Trust is obligated to set aside the interest reserve account within one year from the loan drawdown date and maintain it until the last installment date.
7.3	Fair value measurement
The Trust engaged an independent appraiser to appraise the fair value of the investment in leasehold real estate as at 31 December 2023 using the income approach. The fair value of the investment as at 31 December 2023 amounted to Baht 14,206.2 million, which resulted in a loss on revaluation of investment amounting to Baht 289.9 million for the current year.
A key assumption used in the valuation of investment in leasehold real estate as at 31 December 2023 is the discount rate of 8.0% per annum. An increase in the discount rate would cause the fair value of the investment to decrease.
	The Trust estimated fair value of the investment in leasehold real estate as at 31 December 2022 to be equal to the balance of leasehold assets determined using the amortised cost method of Baht 14,468 million. The management of the Trust believed that this represented the best estimation of fair value as at such year-end date as it was established primarily basing on the latest exchange transaction that the price was determined under the market mechanism and the transaction was undertaken not long before the reporting period end date. The determination of the amortised-cost value of such investment has taken into account the time value of money of the future cash inflows from the rentals as specified in the long-term lease agreement, and applying an effective interest rate of the investment.
The fair value of investments in bank fixed deposit has been determined using the sum of principal and accrued interest as of the measurement date. Accrued interest is separately presented in “Accrued interest receivable” in the statement of financial position.

As at 31 December 2023 and 2022, the Trust had the investments that were measured at fair value classified by different levels of inputs as follow:
	
	(Unit: Thousand Baht)

	
	2023

	
	Level 1
	Level 2
	Level 3
	Total

	Investment in leasehold real estate
	-
	-
	14,206,200
	14,206,200

	Investments in bank fixed deposit
	-
	22,941
	-
	22,941

	
	
	
	
	

	
	(Unit: Thousand Baht)

	
	2022

	
	Level 1
	Level 2
	Level 3
	Total

	Investment in leasehold real estate
	-
	-
	14,467,524
	14,467,524


8.	Cash at bank
	
	31 December 2023
	31 December 2022

	
	Principal
	Interest rate
	Principal
	Interest rate

	
	(Thousand Baht)
	(% per annum)
	(Thousand Baht)
	(% per annum)

	Kasikorn Bank Public Company Limited
	
	
	

	        Current account
	31
	-
	-
	-

	        Saving account
	201,824
	0.55
	272,859
	0.30

	Total cash at bank
	201,855
	
	272,859
	


[bookmark: _Hlk116927281]9.	Long-term loans
	On 7 September 2022, the Trust drew down loans amounting to Baht 4,350 million from two commercial banks to finance the initial investment in the Samui Airport. The loans bear interest at MLR less a fixed rate as stipulated in the agreement. The interest is payable on every last working day of each month starting from the drawdown date of the loans. From September 2023 onwards, the loan principals are repayable through monthly installments of Baht 2 million to Baht 10 million at every last working day of each month, and the remaining balance is repayable in the final installment in August 2027. The details of the balance of the loans as at 31 December 2023 and 2022 are as follow:
	(Unit: Thousand Baht)

	
	2023
	2022

	Long-term loan from financial institution
	4,336,950
	4,350,000

	Less: Deferred borrowing costs and amortisation
	(16,466)
	(20,493)

	Long-term loan from financial institution - net
	4,320,484
	4,329,507


Movements of long-term loans during the year ended 31 December 2023 and the period from 5 September 2022 (date of establishment) to 31 December 2022 are as follows:
	[bookmark: _Hlk534894907]		
	(Unit: Thousand Baht)

	
	2023
	2022

	Beginning balance of the period
	4,329,507
	-

	Add:	Drawdown
	-
	4,350,000

		Amortised borrowing costs
	4,027
	1,270

	Less:	Repayment
	(13,050)
	-

		Borrowing costs paid
	-
	(21,763)

	Ending balance of the period
	4,320,484
	4,329,507


[bookmark: _Hlk116927323]As at 31 December 2023, the principal of the loans that will become due within 12 months is Baht 21.8 million (2022: Baht 13.1 million).
The long-term loans are secured by the business collateral agreement of Samui Airport long-term lease agreement, conditional rights in the insurance policy and the bank deposit account of the Trust.
Under the long-term loan agreement, the Trust is required to comply with various covenants and conditions, such as maintaining financial ratios in accordance with the rates stipulated in the agreement.
10. 	Capital from unitholders
	Movements of trust units and net capital from unitholders are as follows:
	
	Units
	Per unit
	Amount

	
	(Million units)
	(Baht)
	(Million Baht)

	Beginning balance as at 5 September 2022        (date of trust establishment)
	-
	-
	-

	Capital received from unitholders
	1,033
	10.0000
	10,330

	Less: Costs of issuing and offering trust units
	-
	(0.1648)
	(170)

	Ending balance as at 31 December 2022
	1,033
	9.8352
	10,160

	Less: Capital reduction
	-
	(0.1840)
	(190)

	Ending balance as at 31 December 2023
	1,033
	9.6512
	9,970


[bookmark: _Hlk86540693]On 5 September 2022, the Trust was registered and established with 1,033 million registered trust units at Baht 10.0000 per unit, totaling Baht 10,330 million. The incremental costs which are directly related to the issuing and offering of trust units are deducted from the capital from unitholders as presented in the statement of financial position.  
	The details of capital reduction during the year ended 31 December 2023 are as the followings.
	Announcement date
	Payment date
	Per unit
	Total
	Par value of  the unit after capital reduction

	
	
	(Baht)
	(Thousand Baht)
	(Baht)

	11 May 2023
	9 June 2023
	0.1840
	190,072
	9.1860


11. 	Retained earnings
	The movements of the retained earnings during the year ended 31 December 2023 and the period from 5 September 2022 (date of establishment) to 31 December 2022 are as follows.
	
	(Unit: Thousand Baht)

	
	2023
	2022

	Retained earnings at beginning of the period
	281,258
	-

	Add: Net investment income
	834,605
	281,258

		Loss on change in fair value of investment
	(289,908)
	-

	Less:	Distributions to unitholders (Note 12)
	(598,210)
	-

	Retained earnings at end of the period
	227,745
	281,258


12.	Distribution to unitholders
[bookmark: _Hlk95155228]	The Trust announced the payments of distributions during the year ended 31 December 2023 as follow:
	Announcement date
	Operating period
	Per unit
	Total

	
	
	(Baht)
	(Thousand Baht)

	23 February 2023
	5 September 2022 to 31 December 2022
	0.2451
	253,188

	11 August 2023
	1 January 2023 to 30 June 2023
	0.1340
	138,422

	26 October 2023
	1 July 2023 to 30 September 2023 and retained earnings
	0.2000
	206,600

	
	Total
	0.5791
	598,210






13.	Expenses
13.1	Trust management fee
	Trust management fee is calculated on a monthly basis, at a rate not exceeding 1% per annum of the Trust’s total assets (exclusive of value added tax).
13.2	Trustee fee
	Trustee's fee is calculated on a monthly basis, at a rate not exceeding 0.5% per annum of the Trust’s total assets as at investment date, with a minimum fee of Baht 17.4 million per annum (exclusive of value added tax or any other similar taxes).
13.3	Registrar fee
	In the year 2023, registrar fee is calculated on an annually basis, at a regressive step rate per annum of the Trust’s registered capital (exclusive of value added tax or any other similar taxes), but not exceed Baht 4.0 million per annum.
	In the year 2022, registrar fee is calculated on an annually basis, at a rate of 0.023% per annum of the Trust’s registered capital (exclusive of value added tax or any other similar taxes), but not less than Baht 3.2 million per annum.
[bookmark: _Hlk116927340]13.4	Long-term service agreement
	On 7 September 2022, the Trust entered into a long-term service agreement with Bangkok Airways Public Company Limited, as a service provider, whereby the service provider will provide procurement and property maintenance services under encumbrance rights in real estate, tools and equipment, and system work, including providing facilities to support the operations of Samui Airport. The service term is 25 years as stipulated in the agreement starting from the registration date of the leasehold of Samui Airport properties under                      long-term lease agreement. The service fee for the first year is Baht 50 million and will increase by Baht 5 million every 5 years through the service term.
14.	Related party transactions
	The relationship between the Trust and individuals or enterprises that are related parties are summarised below.  
	Name of entities
	Nature of relationships

	Bangkok REIT Management Company Limited
	Trust manager

	Kasikorn Asset Management Company Limited
	Trustee

	Bangkok Airways Public Company Limited
	Major unitholder

	Bangkok Airport Management Company Limited
	The subsidiary of major unitholder

	Bangkok Airways Holding Company Limited
	The subsidiary of major unitholder

	Kasikornbank Public Company Limited
	Major shareholder of the trustee


	For the year ended 31 December 2023 and the period from 5 September 2022 (date of establishment) to 31 December 2022, the Trust had significant business transactions with related parties, which have been concluded on the commercial terms and bases agreed upon in the ordinary course of business between the Trust and related parties. Below is a summary of those transactions.
		
	(Unit: Thousand Baht)

	
	Note
	For the year ended
31 December 2023
	For the period from 5 September 2022 (date of establishment) to 
31 December 2022

	Major unitholder
	
	
	

	Acquisition of investment in leasehold 
real estate
	
	-
	14,300,000


	Service expenses
	
	50,000
	15,833

	Capital return to unitholder from capital reduction
	10
	47,518
	-

	Distributions paid
	12
	149,553
	-

	Subsidiaries of major unitholder
	
	
	

	Income from investment in leasehold 
real estate
	7
	1,138,584
	361,417


	Income from service agreement
	
	52,500
	16,625

	Distributions paid
	12
	2,776
	-

	Trust manager
	
	
	

	Trust management fee
	
	23,374
	7,621

	Trustee
	
	
	

	Trustee fee
	
	18,563
	6,001

	Major shareholder of the trustee
	
	
	

	Acquisition of investment in bank fixed deposit
	7
	22,941
	-

	Drawdown of long-term loan (net of fee)
	
	-
	3,428,237

	Repayment of long-term loan
	9
	10,350
	-

	Interest income
	7, 8
	1,249
	283

	Interest expenses
	9
	204,747
	51,745

	Underwriting fee (at the rate as stipulated in the agreement)
	
	-
	108,612



The balances of the accounts between the Trust and those related parties are as follows:
	
	(Unit: Thousand Baht)

	
	31 December     2023
	31 December     2022

	Major unitholder
	
	

	Accrued expenses
	4,458
	4,458

	Subsidiary of major unitholder
	
	

	Investment in leasehold real estate
	14,206,200
	14,467,524

	Lease receivable
	92,500
	92,500

	Service fee receivable
	4,681
	4,681

	Trust manager
	
	

	Accrued trust management fee
	1,981
	3,970

	Trustee
	
	

	Accrued trustee fee
	1,581
	3,112

	Major shareholder of the trustee
	
	

	Investments in bank fixed deposit
	22,941
	-

	Cash at bank
	201,855
	272,859

	Accrued interest receivable
	166
	38

	Accrued underwriting fee
	-
	54,467

	Long-term loan
	3,423,184
	3,429,507

	Accrued interest expenses
	2,363
	892


	The balances of lease and service fee receivable as at 31 December 2023 and 2022 are not yet due.
15.	Information on investment purchase and sale transactions
	The Trust's investment purchase and sale transactions during the year ended 31 December 2023 excluding cash at bank amounted to Baht 23 million, being 0.0002 percent of the average net assets value during the period (for the period from 5 September 2022 (date of establishment) to 31 December 2022: Baht 14,458 million,139.9 percent).
16.	Commitments 
	The Trust is committed to pay fees to counterparties under the agreements as described in Note 13. 



17.	Financial instruments
17.1	Financial risk management
	The Trust’s financial instruments comprise investment in leasehold real estate that is classified as financial assets, investments in bank fixed deposit, cash at bank, accrued interest receivables, accrued expenses and other payables, and long-term loans from financial institution. The financial risks associated with these financial instruments and how they are managed are described below.
	Credit risk
The Trust has invested primarily in and receive principal income from the investment in leasehold real estate that has a long-term lease agreement with a sole lessee. The Trust, therefore, is exposed to credit risk primarily with respect to its investment in leasehold real estate. The Trust has considered that the lessee is a subsidiary of a listed company on the stock exchange of Thailand and the parent company of the lessee agreed to provide necessary financial assistance to the lessee to pay rental to the Trust. Currently, the lessee generates income from the properties by appointing the parent company of the lessee to manage and operate the airport. The lessee therefore has ability to pay rental according to the agreement in the short-term, and under lease agreement, the Trust is provided with rental deposit and various collaterals as described in Note 7. In addition, the Trust is exposed to credit risk with respect to investments in bank fixed deposit, cash at bank and accrued interest receivable from cash at bank. The Trust has considered depositing money with a bank with stable financial status. The Trust therefore does not expect to incur material financial losses from the credit risk in the short-term. The maximum exposure is the carrying amounts of the assets as stated in the statement of financial position less the recovery from collateral (if any).
	Interest rate risk
	The Trust’s exposure to significant interest rate risk relates to its investments in bank fixed deposit, cash at bank and long-term loans. Investments in bank fixed deposit carried a fixed interest rates and all bank deposits carried a fixed short-term interest rates which are close to the market rate and long-term loan bears floating interest rate that will change according to market rate.




Significant financial assets and liabilities as at 31 December 2023 and 2022 classified by type of interest rate are summarised in the table below.
	
	(Unit: Million Baht)

	
	2023

	

	Fixed interest rates
	


Floating
	



Non - interest
	
	
Interest rate

	
	2 years
	interest rate
	bearing
	Total
	(% per annum)

	Financial Assets
	
	
	
	
	

	Investment in leasehold real estate*
	-
	-
	14,206
	14,206
	-

	Investments in bank fixed deposit
	23
	-
	-
	23
	Note 7

	Cash at bank
	-
	202
	-
	202
	Note 8

	Lease and service fee receivable
	-
	-
	97
	97
	-

	Financial liabilities
	
	
	
	
	

	Accrued expenses and other payables
	-
	-
	11
	11
	-

	Long-term loans from financial institutions
	-
	4,320
	-
	4,320
	Note 9


* 	Classified as financial assets presented at fair value. The expected cash flows from investment are fixed and not dependent on interest rates.
	
	(Unit: Million Baht)

	
	2022

	
	Floating
	Non - interest
	
	Interest rate

	
	interest rate
	bearing
	Total
	(% per annum)

	Financial Assets
	
	
	
	

	Investment in leasehold real estate*
	-
	14,468
	14,468
	-

	Cash at bank
	273
	-
	273
	Note 8

	Lease and service fee receivable
	-
	97
	97
	-

	Financial liabilities
	
	
	
	

	Accrued expenses and other payables
	-
	68
	68
	-

	Long-term loans from financial institutions
	4,330
	-
	4,330
	Note 9


* 	Classified as financial assets presented at fair value. The expected cash flows from investment are fixed and not dependent on interest rates.
Liquidity risk
The Trust has highly liquid assets such as cash at bank which is sufficient to make scheduled payments as specified in the loan agreement and the projected income stream of the Trust is sufficient to pay the amounts due and have capacity to make capital distributions to the unitholders.


17.2 	Fair values of financial instruments
The Trust measures its investment in leasehold real estate at fair value. Other financial instruments held by the Trust are short-term in nature or carrying interest at rates close to market interest rate. The Trust therefore believe that fair value of financial instruments is not to be materially different from the amounts presented in the statement of financial position. 
18.	Event after the reporting period
On 15 February 2024, the meeting of the trust manager’s Board of the Directors No. 1/2024 passed a resolution to pay a distribution of Baht 0.1830 per unit, totaling of Baht 189.04 million to the unitholders from the operating results of the period from 1 October 2023 to 31 December 2023 and retained earnings.
19.	Approval of financial statements
These financial statements were authorised for issue by the authorised director of trust manager on 15 February 2024.
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