


Bhiraj Office Leasehold Real Estate Investment Trust
Notes to financial statements 
For the year ended 31 December 2023
1. Description of Bhiraj Office Leasehold Real Estate Investment Trust 	
Bhiraj Office Leasehold Real Estate Investment Trust (“the Trust”) was established on                    15 January 2018, as a specific closed-end real estate investment trust with an indefinite term in order to invest in specific property.
The Trust’s objectives are to mobilise funds raised from the selling of trust units and loan from financial institution to invest in the leasehold right of BHIRAJ TOWER at EmQuartier project and BHIRAJ TOWER at BITEC project which comprises most of the office rental areas and the associated operation areas, including the transferred ownership of utility and movable property which related to the operation of office buildings.
The Stock Exchange of Thailand approved the listing of the trust units and permitted their trading from 23 January 2018 onwards.
The Trust is managed by Bhiraj REIT Management Company Limited act as the REIT Manager, Kasikorn Asset Management Company Limited acts as the Trustee, Bhiraj Management Company Limited acts as the Property Manager and Thailand Securities Depository Company Limited acts as the trust registrar.
As at 31 December 2023 and 2022, the Trust’s major unitholder is Bhiraj Buri Company Limited which hold 20.07% and 19.99% of issued and fully paid-up trust unit, respectively.
2. Distribution policy
	The REIT Manager shall distribute to the Trust’s unitholders at least 90% of the adjusted net profit for the accounting year in accordance with rules specified by the Trust Deed, comprising the year-end distribution and the interim distribution (if any). The REIT Manager shall pay distributions to the Trust’s unitholders not more than 4 times in each accounting year, except in the event of a capital increase, when the Trust may pay more than 4 distributions in an accounting year in the best interests of the unitholders holding trust units prior to the capital increase.
1. Basis of preparation of financial statements
	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 financial statements in Thai language are the official statutory financial statements of the Trust. The financial statements in English language have been translated from the Thai language financial statements.
4.     Significant accounting policies
4.1		Revenue and expense
		Rental and related service income
		Rental income is recognised on a straight-line basis over the lease term, and related service income is recognised on an accrual basis.
		Interest income and finance cost
		Interest income and finance cost are recognised on an accrual basis based on the effective interest rate.	
		Other expense
		Other expenses are recorded on an accrual basis.
4.2	Measurement of investments 
Investments are recognised as assets at cost on the date which the Trust has rights on investments. The cost of investments comprises the purchase price and all direct expenses paid by the Trust in order to acquire such investments.
Investment in leasehold right over properties
		Investment in leasehold right over properties is stated at fair value with no depreciation and amortisation. The REIT Manager measured fair value of such investments as at the first reporting date using the acquisition cost of investment, and re-measure them at subsequent reporting dates at fair value, using the appraisal value assessed by an independent appraiser approved by the Thai Valuer Association and the Valuers Association of Thailand (Pursuant to the Notification of the Securities and Exchange Commission concerning the granting of approval of valuation companies and principle valuers for public use). Revaluation is to be made when economic conditions change, but at least every year after the latest valuation date. Valuations must not be performed by the same independent appraisers more than twice.
		Gains or losses on measurement of such investments (if any) are presented as net gains or losses in the statement of comprehensive income.
	


	Investments at fair value through profit or loss
	Investment in mutual fund which present in the financial statement are stated at fair value. The fair value is based on net asset value at the close of business on the financial statement date by reference to each management company.
	Investments in marketable debt securities which can be freely traded on an open market are presented at their fair value, based on the latest yield rate quoted by The Thai Bond Market Association as of the date on which the investments are valued. The value of investments which cannot be freely traded on an open market is stated on fair value based in accordance with the principles and methods for determining the fair value of investments announced by the Association of Investment Management Companies and in accordance with the stipulations, principles and methods for determining fair value of investments in debt instruments which cannot be freely traded on an open market of the Office of the Securities and Exchange Commission. The Trust uses the amortised cost method to determine the fair value of debt securities, which time to maturity is within 90 days from investment date. 
	Gains or losses on valuation of investment is presented as other income in the statement of comprehensive income. The weighted average method is used for computation of the cost of investment disposal.
	Investments in bank deposits, and non-transferable promissory notes and bills of exchange are presented using the sum of principal and accrued interest as of the date on which the investment is valued to determine fair value. Accrued interest is separately presented in the statement of financial position as “Other receivables”.
4.3	Accounts receivable from rental and service
	The Trust determines the fair value of accounts receivable from rental and service based upon historical credit loss experience adjust with the forecast economic condition for that customer. 
4.4		Related party transactions
	Related parties of the Trust comprise enterprises and individuals that own a 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 enterprises or individuals which directly or indirectly own a voting interest in the Trust that gives them significant influence over the Trust, the Trustee, the REIT Manager, key management personnel, directors, and officers of the REIT Manager with authority in planning and directing the Trust’s operations.
	
	Relationships of related parties are as follows:
	Company’s Name
	Relationship
	Details of Business Transactions

	Bhiraj REIT Management Company Limited
	· REIT manager

	· Receive REIT management fee from the Trust

	Bhiraj Management Company Limited
	· Property Manager
	· Receive property management fee from the Trust
· Receive Commission fee

	Kasikorn Asset Management Company Limited
	· Trustee
	· Receive Trustee's fee from the Trust

	Kasikornbank Public Company Limited
	· The parent company of Kasikorn Asset Management Company Limited
	· Receive deposit, provide loan to the Trust and rent office area

	Bhiraj Buri Company Limited
	· Property owner
· Major unitholder
	· Has entered into lease asset agreement, as the lessor
· Has entered into agreement for common area service of Bhiraj Tower at EmQuartier
· Has entered into service agreement

	Penta 591 Company Limited
	· Property owner
· Group companies of the Trust’s major unitholder
	· Has entered into purchase agreement for the ownership of utility and movable property of Bhiraj Tower at EmQuartier and Bhiraj Tower at BITEC

	BITEC Services Company Limited
	· Group companies of the Trust’s unitholder
	· Has for tree services of Bhiraj Tower at BITEC and others

	Pharindhorn Company Limited 
	· Property owner

	· Has entered into purchase agreement for the ownership of utility and movable property of Bhiraj Tower at BITEC
· Has entered into agreement for common area service of Bhiraj Tower at BITEC
· Has entered into service agreement

	Bhiraj and Beyond Ventures Company Limited
	· Group companies of the Trust’s unitholder
	· Rental and service retail stores

	Bhiraj Total Solutions Company Limited
	· Group companies of the Trust’s unitholder
	· Cost of assets
· Receive Commission fee


4.5	Distribution to unitholders
Decreases in retained earnings are recognised as at the date a distribution is declared.
4.6		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.
4.7		Income tax
The Trust has no corporate income tax liability since it is not the juristic entity in accordance with section 39 of the Revenue Code.
4.8	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 relevant financial reporting standards. Except in case of no active market of an identical asset or liability or when a quoted market price is not available, the Trust measure 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 categorise of input to be used in fair value measurement as follows:
Level 1 	- 	Use of quoted market prices in an observable 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 
	At the end of each reporting period, the Trust determine 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 judgements and estimates
	The preparation of financial statements in conformity with financial reporting standards at times requires the Trust’s management to make subjective judgements and estimates regarding matters that are inherently uncertain. These judgements and estimates affect reported amounts and disclosures; and actual results could differ from these estimates. Significant judgements and estimates are as follows: 
	Fair value of investment in leasehold right over properties
	The Trust measures its investment in leasehold right over properties on the financial statement date at fair value based on the value as assessed by an independent appraiser. The independent appraiser values the investment by using the income approach, because there is no market price that could be used to apply a comparative approach. The key assumptions used in estimating the fair value are described in Note 6. The Trust considers such fair value is appropriate. However, the actual returns to be received by the Trust on such investment in leasehold right over properties could differ depending upon certain factors and conditions which will be incurred to the assets in the futures.
6.	Investment in leasehold right over properties
(Unit: Thousand Baht)
	
	2023
	2022

	Investment in leasehold right over properties
	
	

		at beginning of the year
	9,261,167
	9,389,645

	Increase in building improvement
	528
	3,016

	Net loss on fair value measurement
	(158,282)
	(131,494)

	Investment in leasehold right over properties
	
	

		at end of the year
	9,103,413
	9,261,167


	During the current year, the Trust arranged for its investment in property to be appraised by an independent appraiser which appraised by the income approach. The Trust has recognised net loss on investment of Baht 158.28 million (net of accrued income rental and service) in the statement of comprehensive income for the current year.
	


	Key assumptions used in the valuation are summarised below:
	
	Rate
	Result to fair value where as a

	
	2023
	2022
	increase in assumption value

	Discount rate (%)
	8.5 - 9.0
	8.5 - 9.0
	Decrease in fair value

	Occupancy rate (%)
	80.0 - 95.0
	90.0 - 95.0
	Increase in fair value

	Rental rate per month (Baht per square meter)
	750 - 1,090
	740 - 1,070
	Increase in fair value


	As at 31 December 2023 and 2022, the Trust has mortgaged investment in leasehold right over property as collateral against business security from a financial institution, as described in Note 10 to the financial statements.
7.	Investments at fair value through profit or loss
(Unit: Thousand Baht)
	
	2023
	2022

	At the beginning of the year
	695,196
	598,242

	Purchase (Sale) of investments during the year
	(184,100)
	94,000

	Net gain on change in fair value
	8,964
	2,954

	At the end of the year
	520,060
	695,196


8.	Cash and cash equivalents
	As at 31 December 2023 and 2022, the Trust has the following cash and cash equivalents.
	
	Balance                                                   (Unit: Thousand Baht)
	Interest rate per annum
(Percent)

	
	2023
	2022
	2023
	2022

	Cash
	10
	10
	-
	-

	Deposits at bank
	63,025
	80,316
	0.50 - 0.70
	0.15 - 0.50

	Total cash and cash equivalents 
	63,035
	80,326
	
	





9.	Rental and service and other receivables
	(Unit: Thousand Baht)

	
	2023
	2022

	Rental and service receivables
	
	

	Unrelated parties
	9,590
	4,702

	Related parties
	350
	385

	Accrued rental income
	
	

	Unrelated parties
	10,035
	15,203

	Related party
	20
	-

	Total rental and service receivables
	19,995
	20,290

	Other receivables
	
	

	Unrelated parties
	1
	4

	Related party
	69
	23

	Total other receivables
	70
	27

	Total rental and service and other receivables - net
	20,065
	20,317


[bookmark: _Hlk126070919]The balance of rental and service receivables as at 31 December 2023, was mainly due to not yet due and up to 3 months past due, amounted to Baht 3.7 million (2022: Up to 3 months past due, amounted to Baht 1.5 million).	
10.		Long-term loan from financial institution
As at 31 December 2023 and 2022, long-term loan from financial institution represents loan from Kasikornbank Public Company Limited, the parent company of the trustee. The details are as follows:
	(Unit: Thousand Baht)

	
	2023
	2022

	Long-term loan from financial institution
	2,420,000
	2,420,000

	Less: Repayment
	(200,000)
	-

	Less: Deferred transaction costs
	(1,957)
	(3,217)

	Long-term loan from financial institution - Net
	2,218,043
	2,416,783


	The maximum interest rate of the loan is not exceeding MLR - 1.65% throughout the loan agreement.
	The loan is secured by a leasehold right over property, as described in Note 6 to the financial statements. 
	The loan agreement contains covenants that, among other things, require the Trust to maintain a certain debt to total asset ratio and debt service coverage ratio.
11.	Capital from unitholders
The list of capital account received from trust unitholders as at 31 December 2023 can be summarised as follows:
	
	Per unit
	Number of units
	Total

	
	(Baht)
	(Thousand Units)
	(Thousand Baht)

	Capital from unitholders
	
	
	

	Balance at beginning of the year
	8.9592
	737,872
	6,610,744

	Capital reduction No. 1/2023
	(0.1707)
	-
	(125,955)

	Capital reduction No. 2/2023
	(0.0149)
	-
	(10,994)

	Balance at end of the year
	8.7736
	737,872
	6,473,795


12.		Retain earnings
	(Unit: Thousand Baht)

	
	2023
	2022

	Retained earnings at the beginning of year
	135,986
	213,699

	Add: Increase in net assets resulting from operations 
	361,092 
	414,817

	Less: Distribution to unitholders 
	(362,074)
	(492,530)

	Retain earnings at the end of year
	135,004
	135,986


13.	Distribution to unitholders
Distribution paid during the year ended 31 December 2023 consists, as follows:
	Approved date
	The operation for the period
	Per unit
	Total

	
	
	(Baht)
	(Thousand Baht)

	23 February 2023
	1 October 2022 to 31 December 2022
	0.1730
	127,652

	11 May 2023
	1 January 2023 to 31 March 2023
	0.1719
	126,840

	3 November 2023
	1 July 2023 to 30 September 2023
	0.1458
	107,582

	
	
	
	362,074


14.	Expenses
	Details of the trust management fee, trustee fee, registrar fee and property management fee are summarised below.


14.1	REIT management fee
	The REIT Manager is entitled to receive a trust management fee from the Trust at a rate not exceeding 0.75% per annum of the Trust’s net assets value. The fee is calculated and charged on a monthly basis.
14.2	Trustee and custodian fee 
	Trustee is entitled to receive a remuneration at a rate not exceeding 1.00% per annum of the Trust’s net assets value. The fee is calculated and charged on a monthly basis.
14.3	Registrar fee
	The fee for the work of the trust registrar shall be calculated using the rate determined by                           the trust registrar. The fee is calculated and charged on an annually basis.
14.4	Property management fee
	Property manager is entitled to receive a remuneration consist of base fee, which a rate not exceeding 7.00% per annum of operating revenue, and variable fee, which a rate not exceeding 3.00% per annum of operating profit. The total rate ceiling is not exceeding 3.00% per annum of the Trust’s net asset value. The fee is calculated and charged on a monthly basis.
15.	Related party transactions
During the year, the Trust had significant business transactions with its related parties, which have been agreed upon in the ordinary course of business between the Trust and its related parties. The pricing policies and amount for particular type of transactions are as follows:
	(Unit: Thousand Baht)

	
	2023
	2022

	Bhiraj Buri Company Limited
	
	

	Distribution to unitholders
	72,458
	98,447

	Capital reduction
	27,382
	-

	Service income
	2,981
	2,856

	Expenses for common area
	4,856
	4,736

	Bhiraj Buri Holding Company Limited
	
	

	Distribution to unitholders
	7,979
	10,854

	Capital reduction
	3,018
	-

	Pharindhorn Company Limited
	
	

	Rental and service income
	4,447
	4,232

	Cost of rental and service
	45,004
	40,985




	(Unit: Thousand Baht)

	
	2023
	2022

	Bhiraj REIT Management Company Limited
	
	

	Trust management fee
	27,254
	27,424

	Bhiraj Management Company Limited
	
	

	Property management fee
	62,936
	63,732

	Commission fee
	1,407
	1,662

	Kasikorn Asset Management Company Limited
	
	

	Trustee and custodian fee
	11,195
	11,450

	Kasikornbank Public Company Limited
	
	

	Rental and service income
	22,926
	22,866

	Interest income
	814
	351

	Interest expenses
	99,799
	72,652


The balances of the accounts as at 31 December 2023 and 2022 between the Trust and those related parties are as follows:
	(Unit: Thousand Baht)

	
	2023
	2022

	Bhiraj Buri Company Limited
	
	

	Rental and service and other receivable
	54
	47

	Trade and other payables
	1,064
	1,127

	Pharindhorn Company Limited
	
	

	Rental and service and other receivable
	161
	165

	Trade and other payables
	7,274
	8,366

	Deposit from rental and services 
	51
	-

	Bhiraj REIT Management Company Limited
	
	

	REIT management fee payable
	2,386
	2,429

	Bhiraj Management Company Limited
	
	

	Property management fee payable
	5,420
	5,666

	Trade and other payables
	117
	1,216

	Kasikorn Asset Management Company Limited
	
	

	Trustee and custodian fee
	1,921
	1,991

	




	(Unit: Thousand Baht)

	
	2023
	2022

	Kasikornbank Public Company Limited
	
	

	Deposits at bank
	62,742
	78,994

	Deposit from rental and services
	5,355
	5,355

	Advance receipt for rental and services
	-
	1,722

	Long-term loan from financial institution
	2,220,000
	2,420,000

	Interest payable
	28,867
	34,078


16.	Information on investment purchase and sales transactions
	The Trust’s investment purchase and sales transactions during the year, excluding investments in cash at banks, amounted to Baht 619.83 million which is 8.56% of the average net asset values during the year.
17.	Segment Information
	The one main reportable operating segment of the Trust is lease of property investment and the single geographical area of its operations is Thailand. Segment performance is measured based on operating profit or loss, on a basis consistent with that used to measure operating profit or loss in the financial statements. 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.
During the year, the Trust has no major customer with revenue of 10% or more of an entity’s revenues.
18.	Commitments
18.1	The Trust is committed to pay fees to counterparties as described in the Note 14 to the financial statements.
18.2	The Trust has entered into several service agreements in cleaning service and security service. The term of the agreements are general between 1 to 3 years.	
	As at 31 December 2023 and 2022, future service payments required under these service agreements were as follows:
	(Unit: Million Baht)

	
	2023
	2022

	Payable within:
	
	

	Less than 1 year
	32
	37

	1 to 3 years 
	8
	31


18.3	As at 31 December 2023 and 2022, the Trust has a contractual performance guarantee of approximately Baht 4 million, issued by bank to guarantee electricity use.
19.	Fair value hierarchy
	As at 31 December 2023 and 2022, the Trust had the assets that were measured at fair value using different levels of input as follows:
	(Unit: Million Baht)

	
	2023

	
	Level 1
	Level 2
	Level 3
	Total

	Assets measured at fair value 
	
	
	
	

	Investment in securities
	-
	520
	-
	520

	Investment in leasehold right over properties
	-
	-
	9,103
	9,103

	Rental and service and other receivables
	-
	-
	20
	20



	(Unit: Million Baht)

	
	2022

	
	Level 1
	Level 2
	Level 3
	Total

	Assets measured at fair value 
	
	
	
	

	Investment in securities
	-
	695
	-
	695

	Investment in leasehold right over properties
	-
	-
	9,261
	9,261

	Rental and service and other receivables
	-
	-
	20
	20


	The Trust estimated fair value of assets measure at fair value as stated in note 6 and 7.
	During the year, there were no transfers within fair value hierachy.
20.	Financial instruments
20.1	Financial risk management objective and policies
	The Trust’s financial instruments, as defined under the Accounting Guidance for Property Funds Real Estate Investment Trusts, Infrastructure Fund, and Infrastructure Trusts, principally comprise cash and cash equivalents, accounts receivable from rental and services, trade and other payables, deposits from rental and services and long-term loan from financial institution. The financial risks associated with these financial instruments and how they are managed is described below.
	


	Credit risk
	The Trust is exposed to credit risk primarily with respect to accounts receivable from rental and services, deposits at bank and financial instruments and other financial instruments. The maximum exposure to credit risk is limited to the carrying amounts of accounts receivable from rental and services as stated in the statement of financial position.
Rental and service receivables
[bookmark: _Hlk61506846]The Trust Manager manages the risk by adopting appropriate credit control policies and procedures and therefore does not expect to incur material financial losses. In addition, the Trust does not have high concentrations of credit risk since it has a large and various customer base and outstanding rental and service receivables are regularly monitored. 
The Trust measures the fair value of rental and service receivables at each reporting date based on days past due for groupings of various customer segments with similar credit risks.
[bookmark: _Hlk60739061]The Trust classifies customer segments by customer type and credit rating, and other forms of credit insurance. The calculation of the fair value reflects the probability-weighted outcome, the time value of money and reasonable and supportable information that is available at the reporting date about past events, current conditions and forecasts of future economic conditions. Generally, rental and service receivables are written-off if past due for more than one year and not subject to enforcement activity. 
Financial instruments and cash deposits
The Trust manages the credit risk from balances with banks and financial institutions by making investments only with approved counterparties and within credit limits assigned to each counterparty. Counterparty credit limits are reviewed by the Trust Manager on an annual basis, and may be updated throughout the year subject to approval of the Trust Manager. The limits are set to minimise the concentration of risks and therefore mitigate financial loss through a counterparty’s potential failure to make payments. 
	Interest rate risk
	The Trust’s exposure to interest rate risk relates primarily to its cash and cash at banks and long-term loan from financial institution. Most of the Trust’s financial assets and liabilities bear floating interest rates which are close to the market rate.
	


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

	
	2023

	
	Floating
	Non-interest
	
	Effective

	
	interest rate
	bearing
	Total
	interest rate

	
	
	
	
	(% per annum.)

	Financial assets
	
	
	
	

	Investment in securities
	-
	520
	520
	-

	Deposits at banks
	63
	-
	63
	Please see in note 8

	Rental and service and other receivables
	-
	20
	20
	
-

	
	63
	540
	603
	

	Financial liabilities
	
	
	
	

	Trade and other payables
	-
	82
	82
	-

	Deposits from rental and services
	-
	235
	235
	-

	Long-term loan from financial institution
	2,218
	-
	2,218
	Please see in note 10

	
	2,218
	317
	2,535
	



	(Unit: Million Baht)

	
	2022

	
	Floating
	Non-interest
	
	Effective

	
	interest rate
	bearing
	Total
	interest rate

	
	
	
	
	(% per annum.)

	Financial assets
	
	
	
	

	Investment in securities
	-
	695
	695
	-

	Deposits at banks
	80
	-
	80
	Please see in note 8

	Rental and service and other receivables
	
-
	
20
	
20 
	-

	
	80
	715
	795
	

	Financial liabilities
	
	
	
	

	Trade and other payables
	-
	95
	95
	-

	Deposits from rental and services
	-
	223
	223
	-

	Long-term loan from financial institution
	
2,417
	
-
	
2,417
	Please see in note 10

	
	2,417
	318
	2,735
	


	
	Foreign currency risk
	The Trust considers itself no foreign currency risk because the Trust has no foreign currency transactions, and no financial assets and liabilities denominated in foreign currencies outstanding at the date of the financial statement.
Market risk
The Trust is exposed to market risk due to its investment in securities. The return on investment depends on the fluctuation of the economic and political conditions, as well as money market and capital market situation. Such circumstances may have a positive or negative impact on the performance of the fund, depending on the type of fund whether it is correlated with the market volatility that may result in the increase or decrease in the investment value.
20.2	Fair values of financial instruments
	Since the majority of the Trust’s financial instruments are short-term in nature or carrying interest at rates close to the market interest rates, their fair value is not expected to be materially different from the amounts presented in the statement of financial position.
	A fair value is the amount for which an asset can be exchanged or a liability settled between knowledgeable, willing parties in an arm’s length transaction. The fair value is determined by reference to the market price of the financial instrument or by using an appropriate valuation technique, depending on the nature of the instrument.
21.	Capital management
	The primary objectives of the Trust’s capital management are to maintain its ability to continue as a going concern and to maintain an appropriate capital structure in order to pay distribution for unitholders in accordance with the Trust’s establishment condition.
22.	Event after reporting period
	On 22 February 2024, a meeting of Board of Directors of the REIT Manager passed a resolution to approve the appropriation of an interim distribution of Baht 0.1607 per unit trust, or a total of Baht 118,576,042. The Trust will pay the interim distribution to its unitholders on 28 March 2024.
23.	Approval of financial statements
	These financial statements were authorised for issue by the authorised person of                           the REIT manager on 22 February 2024.
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