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DREIT-0705/2020                           30 July 2020      

Subject: Management Discussion and Analysis for the First Half of 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 half of 2020 as follows: 

 For the first half of 2020, even though the situation of COVID-19 in many countries seem to be recovered. 
However, most of the hotels under DREIT are still unable to open. Only Dusit Thani Hua Hin has opened since 
June 2020.  

Moreover, the infection of COVID-19 of the targeted countries of hotel customers, there are still in large 
number of the infection rate resulting to significant decrease in both number of customers and hotel operating 
performance. The details of operating results of hotels are as follows:   

Dusit Thani Laguna Phuket Hotel has temporarily closed since April 2020 affecting the average room rate 
of the first half to be approximately 7,571 Baht per room night which increased by 2,344 Baht from the previous 
year due to the first quarter in every year is high season which generally have a large number of foreign tourists 
causing the average room rate to be higher than the second quarter of every year. However, the occupancy rate 
of the first half of 2020 to be 34.28% which decreased by 44.9% from the previous year. Whereas, Revenue per 
Available Room (REVPAR) is approximately at 2,595 Baht decreased by 1,544 Baht from the previous year. For 
the first half of 2020, EBITDA of the hotel is at Baht 30.31 million, decreased by Baht 46.25 million.  

Dusit Thani Hua Hin Hotel has the occupancy rate 31.69% which decreased by 30.20% from the same 
period of previous year. While, the average room rate is around 3,202 Baht per room night which decreased by 75 
Baht from the previous year, affecting REVPAR of the hotel to be 1,015 Baht decreased by 1,013 Baht from the 
previous year. For the first half of 2020, the hotel has negative EBITDA amount of Baht 6.15 million.  

Dusit D2 Chiang Mai Hotel has the occupancy rate 25.14% which decreased by 49.48% from the previous 
year. Whereas, the average room rate is about 2,559 Baht per room night which increased 70 Baht from the 
previous year, affecting REVPAR of the hotel to be 643 Baht decreased by 1,214 Baht from the same period of 
year 2019. For the first half of 2020, the hotel has negative EBITDA amount of Baht 8.21 million.  



 
Dusit Thani Maldives Hotel has the occupancy rate 31.88%. Whereas, the average room rate of the hotel 

is approximately 686 USD per room night leading to Revenue per Available Room (REVPAR) to be 219 USD per 
room night. As a result of Dusit Thani Maldives Hotel’s EBITDA of the first half of 2020 recorded at USD 1.58 
million.   

Although, the operating results of the hotels has significantly decreased resulting in DREIT not receiving 
the variable rent. However, DREIT is still able to recognize the rental income in accordance with the lease 
agreement.  

For the operating results of DREIT, DREIT has invested in Dusit Thani Maldives in September 2019 
resulting to the increase in rental income recognition. The total revenue of first half of 2020 increased from the 
previous year by Baht 97.10 million to be Baht 214.63 million. When deducting with the operating expense of Baht 
67.84 million resulting to the net investment income of Baht 146.78 million, increased by Baht 53.42 million or 
57.22% from the previous year. When net with the net loss on investment of Baht 5.19 million, the net gain on 
change in fair value of investments of Baht 1.62 million as well as the increase in effect of changes in foreign 
exchange rates of Baht 29.35 million, resulting to the increase in net assets from operations for the first half of 
2020 of Baht 172.56 million, increased by Baht 71.49 million or 70.74% from the previous year. 

 Please be informed accordingly  
  Yours respectfully, 

 

(Mr. Sarnthor Mudhasakul) 
Managing Director 

Dusit Thani Properties REIT Company Limited 
 


