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No.   Aor.8-16/58 

10
th 

 August  2015 

Subject  Change regarding Unitholders Meeting No. 1/2015 of Sala At Sathorn Property Fund and 

Dissemination of Information for Meeting 

Dear  Managing Director 

 The Stock Exchange of Thailand 

Enclosure 1. Appraisal Report 

 2. Financial Statement of St. Louis Holding Co., Ltd. for the year 2009 

 

Reference is made to the letter of Krungsri Asset Management Co., Ltd. (“Management Company”) in 

its capacity of Sala At Sathorn Property Fund (“Fund”) disseminating the news on 17 July 2015 regarding the 

development of sale of properties of Sala At Sathorn Property Fund, Unitholders’ Meeting and notification of 

closing register book for determining the right of Unitholders to attend Unitholders’ Meeting as detailed 

therein. 

The Management Company hereby informs the change of the date, time and venue and Agenda 3 of 

Unitholders Meeting No. 1/2015 as follows: 

1. Date, Time and venue of the Meeting 

Existing:  26 August 2015 at 2 p.m. at the office of Krungsri Asset Management Co., Ltd. located 

at 898, Zone A of the 1st floors Ploenchit Tower, Ploenchit Road, Lumpini Sub-District, Pathumwan Distrct, 

Bangkok, 10330 

New: 29 September 2015 at 3 p.m. at Royal Benja Hotel, 39 Sukhumvit Road, (Soi 5) Bangkok 

10110 

Because of abundant information, the change of date and time of the Meeting is for the 

Unitholders to have more time to study the information.  The change of the meeting venue is because the 

existing venue may not serve the expected number of Unitholders to attend the Meeting.  It is therefore 

necessary provide a new venue to serve the expected number of Unitholders to attend the Meeting. 

2. Agenda 3 

Existing: To Report on Progress of Action Taken in accordance with Judgment of Administrative 

Court on Seizure Order of Revenue Department. 
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New: To Report on Progress of Action Taken in accordance with Judgment of Administrative 

Court on Sequestration Order of Revenue Department and to consider and approve to file a lawsuit against St. 

Louis Holding Co., Ltd. 

The lawsuit against St. Louis Holding Co., Ltd. has uncertainty to receive the repayment, incurs 

cost and will take a long period of time.  It is therefore appropriate for the Unitholder to consider and approve 

whether to file a lawsuit against St. Louis Holding Co., Ltd. 

The above change does not have an effect to change the date of the closing of the Unitholders 

register book to suspend the transfer of investment units for determining the right of Unitholders to attend the 

Meeting No. 1/2015 where the closing date is still 3 August 2015. 

The Management Company hereby informs the Unitholders of the information for the 

Unitholders’ consideration for attending the Unitholders’ Meeting as follows: 

Agenda 1 To Consider and Approve Sale of @Sathorn Building and Three Plots of Land. 

 The Management Company hereby informs the information of the assets to be sold and voting for 

consideration in this Agenda as follows: 

1. Background 

The Management Company received a contact from All Corporation Co., Ltd. (“All 

Corporation”) expressing its wish to purchase the Building and Land of the Fund.  The Management Company 

and All Corporation discussed about the purchase of the Building and Land.  On 25 June 2015, All 

Corporation proposed to purchase at the price of Baht 1,700 million and placed the deposit for the purchase 

at 10 percent of the purchase price, being Baht 170 million.  Thereafter, the Management Company made an 

announcement inviting persons to propose the price for purchasing the Building and Land.  At the end of the 

time period for proposing the price, none proposed the price to purchase the Building and Land competing 

with All Corporation.  Therefore, All Corporation is entitled to purchase the Building and Land on the condition 

that the resolution from the Fund’s Unitholders has been obtained. 

2. Matters requesting to consider and approve 

The Management Company hereby requests the Unitholders consider whether to sell the 

Building and Land to All Corporation. 

3. Information for Consideration 

3.1 Significant terms for sale of the Building and Land to All Corporation are as follows: 
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Parties 1. Sala At Sathorn Property Fund (“Seller”) 

2. All Corporation Co., Ltd. (“Purchaser”) 

Assets to be 

purchased 

1. The land being the land title deeds No. 7014, 18174 and 4788, with the total 

areas of 1-3-31 Rais. 

2. The 25 storeys office building, whose name is @ SATHORN Building, located at 

9/9, adjacent to Sathorn Soi 11 and 13, South Sathorn, Yannawa Sub-District, 

Sathorn District, Bangkok.  The building areas are approximately 29,027 square 

meters.  The usable areas are approximately 17,520 square meters.  The capacity 

of parking lots is for 254 cars. 

Purchase Price Baht 1700 million.  The said price has not included the special business tax, value 

added tax, stamp duties, other tax and transfer fee. 

Person responsible for 

tax and fee 

The Purchaser is responsible for the special business tax, value added tax, stamp 

duties (if any) fee and expense for transfer of the Assets to be purchased. 

Conditions precedent 

of ownership transfer  

1. The Purchaser is able to propose the price equalling or higher than that 

proposed by the competitor at the bidding arranged by the Seller. 

2. The Purchaser has placed the deposit at 10 percent of the increased price 

proposed by the Purchaser due to the bidding arranged by the Seller. 

3. The Purchaser has signed to receive the transfer of right and duties the Seller 

has with the lessees, service users and any other trading partners relating to 

the Assets to be purchased. 

4. The Unitholders has passed a resolution to sell the Assets to be purchased to 

the Purchaser. 

Payment 1. Deposit is a part of the Purchase Price. 

2. The remaining price is paid on the date of ownership transfer expecting to be 

within 1 month after the resolution has been obtained. 

Appropriation and 

Expense in relation to 

Assets to be 

Purchased 

1. The parties agree that the Purchaser has the right to receive the rental, service 

fee, benefit, expense and obligations under the Assets to be purchased incurring 

from the lease agreements and service agreements as from the date of ownership 

transfer.  The Seller is entitled to receive the rental, service fee, benefit, expense 

and obligations under the Assets to be purchased incurring before the date of 

ownership transfer. 

2. The Seller is responsible for land tax and local tax including signage tax and 

other tax or any fee charged by local authority in relation to the Assets to be 

purchased calculated proportionately to the date before ownership transfer.  In 

case on the date of ownership transfer, the tax has not been collected from the 
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local authority, the Seller will pay the tax to the Purchaser at the rate of the 

preceding year on the date of ownership transfer.  The Seller is not responsible for 

the deficient tax or is not entitled to refund if the tax is overpaid. 

Termination 1. Before the date of ownership transfer, either party has the right to terminate this 

Agreement by notifying the other party in the case of the following events: 

(1) Either party is in default of the Agreement and does not remedy within 30 

days after the other party has notified. 

(2) The law or regulations or orders of the authority has the following effect: 

(2.1) Any significant terms in this Agreement may not be implemented; or 

(2.2) The Purchaser or Seller may not be able to purchase or sell the 

Assets to be purchased. 

(3) Either party becomes bankrupt, is ordered to be under an absolute 

receivership or rehabilitated or is in the process of liquidation or dissolution. 

(4) The law or regulation or order of any authority causes the performance of 

this Agreement to be illegal or prohibited. 

2. This Agreement is immediately terminated if: 

(1) the Purchaser is not able to propose the price to be equal to or higher than 

that proposed by the competitor. 

(2) the Unitholders passes the resolution not to sell the Assets to be purchased 

or no resolution to sell Assets to be purchased is passed. 

If the Agreement is terminated in the above events, the party shall be deemed to 

have no liability to each other and is released and discharged from the 

obligation under this Agreement. 

 

3.2 Information of Asset Purchaser (“Purchaser”) 

Name: All Corporation Co., Ltd. 

Address: 119 Thara Sathorn Building, South Sathorn, Yannawa Sub-District, Sathorn 

District, Bangkok. 

Registered Capital: Baht 50 million 

The Purchaser and the Seller have no relationship. 
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3.3 Details of Building and Land 

The land being the land title deeds No. 7014, 18174 and 4788, with the total areas of 1-3-

31 Rais and the 25 storeys office building, whose name is @ SATHORN Building, located at 9/9, adjacent to 

Sathorn Soi 11 and 13, South Sathorn, Yannawa Sub-District, Sathorn District, Bangkok.  The building areas 

are approximately 29,027 square meters.  The usable areas are approximately 17,520 square meters.  The 

capacity of parking lots is for 254 cars.  At present, the building is 6 years old.  The property manager is Plus 

Property Co., Ltd. 

3.4 Occupancy Rate 

At present, @ SATHORN Building has 7 tenants.  The total occupied areas are 

approximately 11,504 square meters, being 65.7 percent of the total leasable areas.  The average rental is 

Baht 448 per square meter per month. 

3.5 The Investment Cost of Building and Land 

The Fund invested in the Building and Land in the amount of Baht 1,649,400,000 (One 

Thousand Million, Six Hundred Forty Nine Thousand and Forty Hundred Thousand) on 16July 2009. 

3.6 Latest Appraisal Reports from Two Appraisers as follows: 

 Nexus Property Consultant Co., 

Ltd. 

C.I.T. Appraisal Co., Ltd.  

Date 1 May 2015 1 July 2015 

Value Baht 1,579,000,000 บาท Baht 1,575,000,000 

Approach Income Approach Income Approach 

 

The summary of the appraisal report appears in Enclosure 1. Both appraisers are 

approved by the Office of Securities and Exchange Commission. 

3.7 Dividend Payment History 

1. As at 30 July 2010: No payment 

2. As at 30 July 2011: No payment 

3. As at 30 July 2012: No payment 

4. As at 30 July 2013: Baht 18,036,000 (Baht 0.108 per unit) 

5. As at 30 July 2014: 23,380,000 (Baht 0.140 per unit) 
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3.8 Procedures of Sale of Building and Land 

When the Unitholders’ Meeting passes the resolution to sell the Building and Land, 

subject to the conditions precedent set forth in the sale and purchase agreement made with the Purchaser, 

the Fund will register the transfer of ownership over the Building and Land to the Purchaser and receive the 

remaining purchase price from the Purchaser. 

4. The Management Company’s Opinion 

Comparing the proposed purchase price of the Purchaser in the amount of Baht 

1,700,000,000 (One Thousand Million Baht) with the appraisal value of the two appraisers, the proposed 

purchase is higher than the average appraisal value by approximately 7.8, thereby causing the Fund to 

immediately realize the gain.  Regarding the tenant status and the Building and Land’s ability to seek benefit, 

one tenant has leased more than half of the leasable areas for a period of 9 years (ending at the third quarter 

of 2021).  The rental for that tenant has been fixed and is not much high comparing with that of other tenants 

because that tenant is in the initial period of the Building and the rental must be competitive to convince that 

tenant to lease the Building.  Other tenants have just leased from the Fund on a three year period basis.  

Rental for each tenant is different depending on the market at the time of negotiating to enter into the lease 

agreements.  The non-leased areas are approximately 5,500 square meters.  It will take 2 to 4 years to seek 

tenants to fully fill in the non-leased areas, depending on the economy.  It cannot anticipate when the non-

leased areas will be fully filled in. 

Comparing the proposed purchase price with the appraisal value of the two appraisers and 

the Building’s ability to gain return in 2 to 4 years where the amount of return may not be clearly anticipated, 

the proposed purchase price can cause the Fund to immediately realize the gain. However, the Fund will lose 

future income generated from the Building and Land.  

In addition, the Management Company arranged for the pricing competition from 2-15 July 

2015 to allow other persons to propose their price.  None proposed the price to compete with the Purchaser.  

This indicates that the proposed purchase price of the Purchaser is the best price available at this time. 

From the above, the Management Company is of the opinion that the sale of the Building and 

Land to the Purchaser benefits the Fund and Unitholders as a whole and therefore that the Building and Land 

should be sold to the Purchaser. 

5. Voting 

The resolution in this Agenda requires the affirmative votes from the Unitholders representing 

more than half of the total units sold. 
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The Unitholders having interest and no right to vote in this Agenda: None 

Agenda 2 To consider and approve the dissolution of the Fund and delisting Units from being listed 

securities on the Stock Exchange of Thailand 

If the Meeting passes the resolution to approve the Fund to sell the Building and Land to All 

Corporation, the dissolution of the Fund and delisting the Units from being the listed securities on the Stock 

Exchange of Thailand will be then considered. 

The Management Company hereby informs the information for consideration in this Agenda as 

follows: 

If the Meeting passes a resolution to approve the Fund to sell the Building and Land to All 

Corporation, the Fund will not have any remaining assets and recurring income except for the cash from sale 

of the Building and Land.  Under the notification of the Office of Securities and Exchange Commission No. Sor 

Nor 25/2552 (“Sor Nor 25/2552”), Clause 38, the Fund must maintain the ratio of investment in real estate or 

real estate leasehold right in the total amount of not less than 75 percent of the net asset value of the Fund at 

the end of every fiscal year except for: 

(1) the last fiscal year before the end of the project’s period. 

(2) reasonable and necessary cause and relaxation from the SEC Office being obtained. 

The Management Company shall apply the proceeds from sale of the Building and Land to invest 

in real estate in order for the fund to have the ratio of investment in real estate or real estate leasehold right in 

the total amount of not less than 75 percent of the net asset value of the Fund at the end of every fiscal year.  

The Fund’s fiscal year is from 1 July to 30 June.  The Fund does not need to do so if the Unitholders pass a 

resolution not to apply the proceeds to re-invest and dissolve the Fund and distribute the proceeds from sale 

of the Building and Land to the Unitholders. 

Matters requesting to consider and approve 

The Management Company hereby requests the Unitholders to consider whether to dissolve and 

delist the Units from being listed securities on the Stock Exchange of Thailand.  If the Unitholders passes a 

resolution not to dissolve the Fund or no resolution to dissolve the Fund is passed, the Management Company 

will apply the proceeds from the sale of the Building and Land to make the investment as appropriate. 
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Management Company’s Opinion 

The Management Company hereby clarifies that real estate the Fund may invest in must be that 

which is completely constructed and in the condition appropriate for seeking benefit.  If the construction is not 

completed, the progress of construction must not be less than 80 percent of the project (Sor Nor 25/2552 

Clause 36 (3) (a)).  The real estate the Fund may invest in must be the type of (1) office buildings (2) trade 

centers (3) factory buildings for lease in industrial estate, industrial zone or industrial park (4) warehouses (5) 

residential buildings such as service apartments, condominiums, dormitories and houses etc. (6) hotel 

buildings (7) conference center or exhibition center buildings (8) large distribution center (9) other 

construction as added by the resolution of the Capital Market Supervisory Board (Sor Nor 25/2552 Clause 37). 

From checking information of real estate in Bangkok and its vicinity, there are a number of newly 

developed real estate projects whose age is in 5 year period and which are suitable for investment.  However, 

most project owners usually set up real estate investment trusts to purchase the said real estate projects 

without opening for sale to other persons.  The newly developed real estate projects are also large projects.  

The proceeds from sale of the Building and Land may not be sufficient for investment.  Buildings of the real 

estate project whose age is more than 5 years have been used and thus depreciated.  If investing in these 

buildings, the Fund must record the depreciation in the account.  This affects the value of the Fund’s assets 

and the net asset value of the Units. 

The Management Company is of the opinion to dissolve the Fund and delist the Units from the 

Stock Exchange of Thailand. 

If the Meeting passes a resolution to dissolve the Fund, the Management Company anticipate 

dissolving the Fund within 3 months from the completion of sale of the Building and Land to All Corporation 

Co., Ltd.  The sale of Building and Land to All Corporation Co., Ltd. is expected to be completed within one 

month from the date the approval from the Unitholders has been obtained.  The process is summarized as 

follows: 

Action Timing 

• Completion of Sale of Building and 

Land  

To be expected to be completed within one month after the 

Meeting passes the resolution to approve to sell 

• Dissolution of the Fund To be expected to be completed within three months after 

the completion of sale of Building and Land 

• Delisting Units from being the listed 

securities on the Stock Exchange 

On the same day of the dissolution date 

• Appointment of liquidator On the same day of the dissolution date  
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Voting 

The resolution in this Agenda requires the majority affirmative votes from the Unitholders 

calculating from the total units sold. 

The Unitholders having interest and no right to vote in this Agenda: None 

Agenda 3 To Report on Progress of Action Taken in accordance with Judgment of Administrative Court on 

Sequestration Order of Revenue Department and to consider and approve to file a lawsuit 

against St. Louis Holding Co., Ltd. 

Agenda 3.1 To Report on Progress of Action Taken in accordance with Judgment of Administrative Court 

on Sequestration Order of Revenue Department 

The Revenue Department rendered the order dated 13 December 2010 sequestrating the 

proceeds placed by St. Louis Holding Co., Ltd. as collateral under the Undertaking Agreement in relation to 

income guarantee.  The Fund filed the complaint to the Central Administrative Court requesting to terminate 

the sequestration order of the Revenue Department.  The Central Administrative Court rendered the order on 

18 June 2015 dismissing the complaint of the Fund and not cancelling the sequestration order of the Revenue 

Department.  Accordingly, the Fund is not entitled to retain or possess the said collateral of St. Louis Holding 

Co., Ltd. and shall return the rest of collateral as of 15 December 2010 where is the date of receipt of the 

Revenue Department’s sequestration order as detailed in the dissemination letter dated 22 June 2015.  

According to the Central Administrative Court’s judgment, St. Louis Holding Co., Ltd. did not intend to transfer 

its absolute proprietary right to the Fund, but only to be contractual collateral according to the Contract.  

When the Contract ends, the Fund must return the remaining collateral to St. Louis Holding Co., Ltd.  The 

Fund’s right of claim for the said collateral to St. Louis Holding Co., Ltd. is the right over the individual which 

cannot be raised against the claim from government entity regarding taxation debt which is the priority 

underlies over debtor’s properties. 

In order for the Unitholders to have understanding in relation to the sequestration order, the 

Management Company hereby informs the chronological events and information of the security deposit as 

follows: 

Date Event 

14 December 2010 The Revenue Department sent the Management Company the 

order to sequestrate the collateral placed by St. Louis Holding 

Co., Ltd. to the Fund. 

16 September 2011  The Fund filed a complaint to the Central Administrative Court to 

cancel the sequestration order of the Revenue Department. 
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17 October 2012 The Revenue Department filed a complaint to the Bangkok South 

Civil Court demanding the damages from the Fund on the 

ground that the Fund did not deliver the security deposit to the 

Revenue Department.  Later on The Bangkok South Civil Court 

rendered the order not to accept the complaint of the Revenue 

Department 

11 December 2012 The Revenue Department filed an appeal against the Bangkok 

South Civil Court’s order not to accept the complaint of the 

Revenue Department. 

22 April 2015  The Supreme Court ordered to transfer the case filed by the 

Revenue Department to the Central Administrative Court 

25 May 2015 The Southern Civil Court transferred the case filed by the 

Revenue Department to the Central Administrative Court 

pursuant to the order of the Supreme Court on 22 April 2015 

18 June 2015 The Central Administrative Court dismissed the Fund’s complaint 

and ordered not to cancel the sequestration order of the 

Revenue Department causing the Fund not to have right to retain 

or possess the collateral of St. Louis Holding Co., Ltd. 

 

The collateral sequestrated by the Revenue Department was placed by St. Louis Holding Co., 

Ltd. as guarantee of income of the Fund.  St. Louis Holding Co., Ltd. gave a guarantee that within 2 years 

from the registration date of transfer of ownership of the Building and Land to the Fund, the Fund will have 

rental and service fee not less than Baht 25,000,000 (Twenty Five Million Baht).  St. Louis Holding Co., Ltd. 

placed money as collateral in the amount of Baht 25,000,000 (Twenty Five Million Baht) to the Fund.  If at the 

end of two year period, the Fund’s income is less than Baht 25,000,000, the Fund is able to deduct the 

collateral for the deficiency.  In addition, the Fund may spend the collateral. 

Before the Revenue Department rendered the order sequestrating the collateral of St. Louis 

Holding Co., Ltd., the Fund spent approximate Baht 6.6 million of the collateral.  The remaining amount is 

approximately Baht 18.4 million. 

At the time the Revenue Department rendered the order sequestrating the collateral of St. 

Louis Holding Co., Ltd., the two year period had not ended (the two year period ended on 15 July 2011).  

However, at the end of the two year period, the Fund’s income was approximately Baht 10.2 million.  Upon 

deduction of the amount spent by the Fund before the receiving the sequestration order, the amount to be 

deducted from the collateral is approximately Baht 8.2 million.  Given the order of the Central Administrative 
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Court not cancelling the sequestration order of the Revenue Department, the Fund may deduct Baht 8.2 

million from the collateral.  The said amount must be compensated to the Fund by St. Louis Holding Co., Ltd. 

Upon consideration, the Management Company has the view that the Fund’s filing of the 

appeal against the order of the Central Administrative Court would incur a large amount of expense and take 

unexpectable time.  The order of the Highest Administrative Court may not be anticipated whether to reverse 

or confirm the order of the Central Administrative Court.  Also, the Revenue Department claimed the interest of 

7.5 percent in the complaint having been transferred to the Central Administrative Court.  If the Highest 

Administrative Court confirms the order of the Central Administrative Court, the Fund will be responsible for 

interest and incur a large amount of expense.  So, in order for the Fund not to have interest burden and such 

large amount of expense, the Management Company did not arrange for the Fund to appeal against the order 

of the Central Administrative Court.  The Management Company will return Baht 8.2 million and interest to the 

Revenue Department. 

Agenda 3.2 To consider and approve to file a lawsuit against St. Louis Holding Co., Ltd. 

From the report on progress of action taken in accordance with the judgment of Administrative 

Court on the sequestration order of the Revenue Department in Agenda 3.1 above, although the Fund did not 

appeal against the order of the Central Administrative Court to the Highest Administrative Court, St. Louis 

Holding Co., Ltd. is still liable to the Fund for Baht 8.2 as specified in the Contract. 

Matters requesting to consider and approve 

The Management Company therefore asks the Unitholders to consider whether the Fund files 

a lawsuit against St. Louis Holding Co., Ltd.  If the Meeting passes a resolution not to file a lawsuit against St. 

Louis Holding Co., Ltd. or no resolution to file a lawsuit against St. Louis Holding Co., Ltd. is passed, it will 

deem that the Unitholders agree not to recourse St. Louis Holding Co., Ltd., and the Management Company 

shall not be liable to the Unitholders and the Fund for not filing the lawsuit against St. Louis Holding Co., Ltd. 

In this regard, the Management Company prepares the estimated expense for filing a lawsuit 

against St. Louis Holding Co., Ltd. for a 4 year period for the Unitholder’s information to consider whether to 

file the lawsuit against St. Louis Holding Co., Ltd. as follows: 

1. In case the Meeting passes a resolution not to sell the Building and Land or no resolution 

to sell the Building and Land is passed, the Fund will have the following additional expense other than the 

Management Company’s management fee, registrar’s fee, fund supervisor’s fee, auditor’s fee and other 

regular expense of the Fund: 
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Year 1 Year 2 Year 3 Year 4 Total 

170,500 117,000 117,000 269,000 673,500 

 

2. In case the Meeting passes a resolution to sell the Building and Land, the Fund will be 

responsible for the Management Company’s management fee, registrar’s fee, fund supervisor’s fee, auditor’s 

fee, attorney’s fee and miscellaneous expense including expense relating to the lawsuit as follows: 

 

Year 1 Year 2 Year 3 Year 4 Total 

4,586,100 4,532,600 4,532,600 4,684,600 18,335,900 

 

However, whether the time for conducting the lawsuit is more than 4 years and to what extent 

may not be expected. 

Management Company’s Opinion 

The lawsuit against St. Louis Holding Co., Ltd. will incur a large amount of expense and take a 

long period of time which may not be anticipated.  Although the Court renders a judgment against St. Louis 

Holding Co., Ltd. to make the payment to the Fund, St. Louis Holding Co., Ltd. may not have money to make 

the payment to the Fund.  From the status of St. Louis Holding Co., Ltd.’s filing of the financial statement, St. 

Louis Holding Co., Ltd. has not filed the financial statement for 6 years.  The latest financial statement filed by 

St. Louis Holding Co., Ltd. is the one for the year 2009 as detailed in Enclosure 2.  Pursuant to that financial 

statement, St. Louis Holding Co., Ltd. has the assets in the amount of Baht 18.9 million and liabilities in the 

amount of Baht 32.4 million while the equity is minus Baht 13.5 million.  The remaining assets of St. Louis 

Holding Co., Ltd. are not sufficient for making payment. 

In addition, in conducting the lawsuit the Fund filed against the Revenue Department to cancel 

the Revenue Department’s sequestration order, the Revenue Department is able to prove that as of 16 August 

2010, St. Louis Holding Co., Ltd. has taxation debt obligated to pay to the Revenue Department in the amount 

of Bath 23,506,598.75 (surcharge not included) based on St. Louis Holding Co., Ltd.’s application for unpaid 

tax.  Under the Civil and Commercial Code, Section 253, the claim for taxation debt has preferential rights in 

the whole property of the debtor.  The Fund’s claim against St. Louis Holding Co., Ltd. is therefore 

subordinated to the claim for taxation debt owed to the Revenue Department. 

The Management Company deems it appropriate not to file a lawsuit against St. Louis Holding 

and to deliver Baht 8.2 million to the Revenue Department including interest (if any). 
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Voting  

The resolution to file the lawsuit against St. Louis Holding Co., Ltd. requires the majority 

affirmative votes from the Unitholders calculating from the total units sold. 

The Unitholders having interest and no right to vote in this Agenda: None 

Please be informed accordingly. 

 

Yours sincerely, 

 

 

Prasert Vongkruemake 

                   Chief Operations Officer 
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