
 
(Translation) 

DREIT-0501/2020                 15 May 2020      

Subject: Management Discussion and Analysis for the First Quarter 2020  

Attention:  President  
Stock Exchange of Thailand 

 
  Dusit Thani Properties REIT Co., Ltd. (the “Company” or the “REIT Manager”), in its capacity of the REIT 
Manager of Dusit Thani Freehold and Leasehold Real Estate Investment Trust (“DREIT”) would like to clarify the 
operating results for the first quarter ended 31 March 2020 as following 

 For the first quarter of 2020, the outbreak of COVID-19 caused the government in many countries has 
issued measures to prevent and control the spread of COVID-19 by suspending the domestic and foreign tourism 
activities. Also, various airlines have suspended the flight resulting to significant decrease in both number of tourists 
and hotel operating performance. For the hotel operating results of DREIT, detailed as follows: 

Dusit Thani Laguna Phuket Hotel has the occupancy rate 68.56% which decreased by 21.26% from the 
previous year. Whereas, the average room rate of the hotel is approximately 7,584 Baht per room night which 
increased by 492 Baht from the previous year leading to Revenue per Available Room (REVPAR) to be 5,200 Baht 
decreased by 1,170 Baht from the previous year. For the first quarter of 2020, EBITDA of the hotel is at Baht 63.57 
million, decreased by Baht 19.71 million.  

Dusit Thani Hua Hin Hotel has the occupancy rate 47.49% which decreases 27.59% from the same period 
of previous year. While, the average room rate is around 3,485 Baht per room night which increased by 93 Baht 
from the previous year, affecting REVPAR of the hotel to be 1,655 Baht compared to 2,547 Baht in 2019. For the 
first quarter of 2020, EBITDA of the hotel is amounting to Baht 12.64 million or decreased by 68.02% from the 
previous year.  

Dusit D2 Chiang Mai Hotel has the occupancy rate 49.81% which decreased by 34.99% from the previous 
year. Whereas, the average room rate is about 2,579 Baht per room night which decreased 287 Baht from the 
previous year, affecting REVPAR of the hotel to be 1,285 Baht compared to 2,430 Baht in the same period of year 
2019. For the first quarter of 2020, EBITDA of the hotel is amounting to Baht 1.16 million which decreased by 
88.58% from the same period of previous year.  

Dusit Thani Maldives Hotel has the occupancy rate 63.54%. Whereas, the average room rate of the hotel 
is approximately 687 USD per room night leading to Revenue per Available Room (REVPAR) to be 437 USD per 



 
room night. As a result of Dusit Thani Maldives Hotel’s EBITDA of the first quarter of 2020 recorded at USD 2.71 
million.   

In September 2019, DREIT has invested in Dusit Thani Maldvies resulting to the increase in rental income 
recognition. The total revenue of first quarter of 2020 of Baht 113.65 million which increased by Baht 7.34 million 
or 6.90% from the same period of previous year. When deducting with the operating expense of Baht 34.57 million 
resulting to the net investment income of Baht 79.07 million, decreased by Baht 15.35 million or 16.26% from the 
previous year due to the major impact of the outbreak of COVID-19 that affected the decrease in variable rental of 
assets under the Trust which are located in Thailand. Whereas, the net gain on investment of Baht 0.3 million, the 
net gain on change in fair value of investments of Baht 1.46 million as well as the increase in effect of changes in 
foreign exchange rates of Baht 64.78 million, resulting to the increase in net assets from operations for the first 
quarter of 2020 of Baht 145.64 million, increased by Baht 44.52 million or 44.02% from the previous year. 

 Please be informed accordingly  
  Yours respectfully, 

 

(Mr. Sarnthor Mudhasakul) 
Managing Director 

Dusit Thani Properties REIT Company Limited 
as the REIT Manager of Dusit Thani Freehold  
and Leasehold Real Estate Investment Trust 


