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DISCLAIMER

The information contained in this presentation is for information purposes only and does not constitute an offer or invitation to sell or the solicitation of an offer or 
invitation to purchase or subscribe for share in Central Pattana Public Company Limited (“Central Pattana, “CPN” and shares in CPN, “shares”) in any jurisdiction 
nor should it or any part of it form the basis of, or be relied upon in any connection with, any contract or commitment whatsoever. 

This presentation may include information which is forward-looking in nature. Forward-looking information involve known and unknown risks, uncertainties and 
other factors which may impact on the actual outcomes, including economic conditions in the markets in which Central Pattana operates and general 
achievement of Central Pattana business forecasts, which will cause the actual results, performance or achievements of Central Pattana to differ, perhaps 
materially, from the results, performance or achievements expressed or implied in this presentation.

This presentation has been prepared by the Central Pattana. The information in this presentation has not been independently verified.  No representation, 
warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information and 
opinions in this presentation. None of the Central Pattana or any of its agents or advisers, or any of their respective affiliates, advisers or representatives, shall 
have any liability (in negligence or otherwise) for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection 
with this presentation. 

This presentation is made, furnished and distributed for information purposes only. No part of this presentation shall be relied upon directly or indirectly for any 
investment decision-making or for any other purposes.

This presentation and all other information, materials or documents provided in connection therewith, shall not, either in whole or in part, be reproduced, 
redistributed or made available to any other person, save in strict compliance with all applicable laws.
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AGENDA

• Key Highlights
• 2023 Recap & 2024 Guidance
• 2023 and 4Q23 Business Updates
• Financial Performance
• Announced Project Pipeline



KEY HIGHLIGHTS 
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2023 – STRONG PERFORMANCE
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+11

17 33 9
+1 +5 +5

ATH revenues/ NPAT/ DPS

ATH retail gross profit margin

Net D/E improved from 0.82x to 0.71x

New Project launches
+ value enhancement 
through renovation

>70Int brand opening 
first stores at CPN Partner Champion 

with tenants

ESG initiatives

40



2024 KEY HIGHLIGHTS

642 17 43 10
+2 +10 +1

*10 hotels excluding Dusit Central Park project

+13 New Project launches
+ opening of hotel at 
Dusit Central Park 

Asset enhancement 
projects

ESG initiatives

4 Partner 
Champion 

with tenants

NLA +~90,000 sqm and +10% target 
revenue growth

Support CPNREIT capital raising

Continued improvement in net D/E



2023 RECAP & 2024 GUIDANCE
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RETAIL: 2023 KEY HIGHLIGHTS
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1 new mall 72 intl brands opened first store in Thailand with CPN

3 completed renovation projects: Westgate, Ramindra, Marche Thonglor



HOTEL: 2023 KEY HIGHLIGHTS
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Successful opening of 5 new hotels – Centara Ubon led to fully-integrated mixed-use at Central Ubon

SI RACHA CHON BURIBANCHANG



RESIDENTIAL: 2023 KEY HIGHLIGHTS
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Strong transfer pipeline eg Phyll Phuket, Escent Ville 
Ayutthaya, Escent Hatyai

5 new launches: 3 low-rise projects and 2 condo projects



SELECTED AWARDS & RECOGNITIONS

Thailand Top CEO of the Year 2023 SET Awards 2023: Deal of the Year 
Awards (M&A) & Outstanding IR Awards

#1 DJSI World 2023 in real estate & development category

BCI Asia Top 10 Developer 
Awards  2023 - Central Westville Dot Property Awards: Nirati



2023 and 4Q23 BUSINESS UPDATE
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1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23

Traffic

Tenants' sales

RETAIL

Occupancy Rate

Pre-COVID19 traffic 
& tenants’ sales

2019 shopping 
mall occupancy  

91%

RENTAL & SERVICE

2021 2022

Shopping mall Community mall

Traffic 77% 91%

Discount 12% normalized

Rental discount Normalized 
1Q23

Passing on add’l costs that CPN 
supported during recovery from 
Covid

New CAM 
applied Feb-23

2023 key achievements

Ongoing actions in 2024
• Increasing activities in common area (casual 

leasing)
• Bringing rent reversion to be similar to pre-

Covid level
• Improving occupancy and mall efficiency
• Improving revenues from marketing activities 

eg on-site media
• Cost efficiency program eg solar rooftop

91%

90%

90%

90%

90%

91%

91%

92%87%

85% 81%

80%

77%

78%

78%

80%

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
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RETAIL: KEY HIGHLIGHTS
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EVENT HIGHLIGHTS
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RENTAL & SERVICE

Average rental rate
(Baht/sqm/month)

2019 ARR

2019 office 
occupancy  

96%

Occupancy %

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23

• Overall 4Q23 occupancy slightly improved QoQ
from 87% to 88%. 4Q23 ARR slightly improved QoQ
• Occupancy improved QoQ mainly from G 

Tower which saw occupancy improved from 
80% to 85% G Tower - full quarter impact from 
the returning space in Jun-23

• 2023 average occupancy was 88%
• Office GPM also improved by 300 bps QoQ and 

YoY thanks to lower electricity costs
• 2 new at work at G Tower and Chonburi

OFFICE

16



3,
14

6 

3,
05

6 

2,
68

8 

2,
48

3 

2,
66

3 

 -

 1,000

 2,000

 3,000

 4,000

4Q22 1Q23 2Q23 3Q23 4Q23

5,
27

2 

4,
74

3 

4,
37

3 

3,
72

0 

3,
93

4

4Q22 1Q23 2Q23 3Q23 4Q23

61% 65% 61%
67% 68%

4Q22 1Q23 2Q23 3Q23 4Q23

REVPAR
Baht

-15% YoY

+7% QoQ

HOTEL

OCCUPANCY RATE AVERAGE ROOM RATE
Baht/Night 

-25% YoY

+6 QoQ

4Q23 STATISTICS
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Location No. room Occ ARR (Bt) RevPar (Bt) RevPar (% 2019)
Centara Udonthani 259 65% 1,607 1,050 35%
Hilton Pattaya 304 89% 9,238 7,346 33%
Centara Korat 218 71% 1,799 1,058 n/a

Go! Bowin 79 81% 1,227 996 n/a
Centara Ubon 160 70% 1,718 1,198 n/a
Go! Ban Chang 79 26% 935 242 n/a
Go! Si Racha 79 45% 1,036 463 n/a
Go! Chon Buri 79 47% 1,093 514 n/a
Centara Ayutthaya 224 33% 2,359 789 n/a
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RESIDENTIAL

LOW-RISE

HIGH-RISE

Unit: Million Baht

BACKLOG*

4,342

* As of September 2023

Unit: Million Baht

12 active projects

12 active projects

Unit: Million Baht

75%

25%

18

1,2
66

 

54
2 

63
7 

52
3 

49
3 3,

37
6

2,
19

5 

52
0 

22
4 

50
9 

1,4
24

 

1,7
07

97
9

3,
86

4 

 -

 1,000

 2,000

 3,000

 4,000

 5,000

4Q22 1Q23 2Q23 3Q23 4Q23 2022 2023

Pre-sale Transfer



FINANCIAL PERFORMANCE
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4Q23 REPORTED VS CORE FINANCIAL STATEMENT
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Unit: Baht mn Per F/S
Non-Recurring 

Itrms
Impact from 

TFRS16
Core 

Performance
Revenue from rental & services             9,964               9,964
Revenue from other businesses             2,885               2,885
Other income                240                  240

Total Revenue           13,089              13,089
Cost of rental & services             4,043               4,043
Cost of other businesses              1,673                 1,673
Administrative expense             2,496               2,496

Operating profit (loss)              4,877                4,877
(+) Share of profit from invested co.                546                   546
(+) Investment income                 287                     160               (415)                     32
(-) Interest expense                693                   693
(-) Income tax                986                       32                 (83)                   935
(-) Minority interest                   55                     55

Net profit to parent co.             3,976                     192              (332)                3,772



2023 REPORTED VS CORE FINANCIAL STATEMENT
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Unit: Baht mn Per F/S
Non-Recurring 

Itrms
Impact from 

TFRS16
Core 

Performance
Revenue from rental & services           37,303             37,303
Revenue from other businesses               8,311                 8,311
Other income               1,176                  1,176

Total Revenue           46,790             46,790
Cost of rental & services            16,690              16,690
Cost of other businesses              4,819                4,819
Administrative expense             7,655                7,655

Operating profit (loss)            17,626              17,626
(+) Share of profit from invested co.              2,133                2,133
(+) Investment income              1,547                     160            (1,592)                     115
(-) Interest expense              2,613                2,613
(-) Income tax              3,461                       32               (318)                 3,174
(-) Minority interest                   171                     171

Net profit to parent co.           15,062                     192            (1,274)               13,916



Bt m 4Q22 3Q23 4Q23 %YoY %QoQ 2022 2023 %YoY
Total Revenue 10,583       12,277       13,089       24% 7% 36,810       46,790      27%
Gross Profit 5,162         6,154         7,134         38% 16% 17,542       24,104       37%
Core Operating Profit 3,380        4,758        4,877         44% 3% 12,243       17,626       44%
Core Net Profit 2,609       3,829        3,772        45% -1% 9,415        13,916       48%
Core EPS (Bt/share) 0.58          0.85          0.84          45% -1% 2.10           3.10           48%
Reported Net Profit 2,806        4,162         3,976        42% -4% 10,760       15,062       40%
DPS (Bt/share) 1.15            1.80           57%

Change YoY Change QoQ 2022 2023 Change YoY
Gross Profit Margin 51% 52% 56% 5% 4% 49% 54% 5%
Operating Margin 32% 39% 37% 5% -2% 33% 38% 5%
Net Profit Margin 25% 31% 29% 4% -2% 26% 30% 4%
SG&A to Revenue 22% 14% 19% -3% 5% 18% 16% 5%
Net D/E Ratio (x) 0.82 0.77 0.71 0.11 0.06 0.82 0.71 0.05

CORE FINANCIAL SUMMARY*

*    Excludes non-recurring items and impact from TFRS16

Continued QoQ positive revenues momentum but NPAT slightly dropped QoQ due to seasonally high SG&A

22

-2%
0.110.11
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RENTAL&SERVICETOTAL REVENUE

+24% YoY

Unit: Bt m

+17% YoY

+7% QoQ

Unit: Bt m

+6% QoQ

RESIDENTIALHOTEL

+33% YoY

Unit: Bt m

+92% YoY

+17% QoQ

Unit: Bt m

+13% QoQ
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FOOD CENTER SERVICES

Revenues from food center GPM and % of retail rental revenues

+26%YoY

-7%QoQ

29 33 33 33 33 33# food 
court
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GROSS PROFIT AND GPM BY BUSINESS

TOTAL RENTAL & SERVICE

HOTEL RESIDENTIAL FOR SALE

+38% YoY
+16% QoQ

Unit: Bt m

+33% YoY
+15% QoQ

Unit: Bt m

+28% YoY
+20% QoQ

Unit: Bt m

+101% YoY
+19% QoQ

Unit: Bt m

2019 high GPM due mainly to transfer of Belle
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PROFITABILITY*

SG&A CORE OPERATING PROFIT

CORE NET PROFIT ROE 

+44% YoY
+3% QoQ

* Excludes non-recurring items and impact from TFRS16 of Rama 2

+9% YoY
+43% QoQ

Unit: Bt m Unit: Bt m

+45% YoY
-1% QoQ

Unit: Bt m

26
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CAPITAL STRUCTURE

GEARING DEBT MATURITY

INTEREST EXPENSE (excl capitalized and financial lease) INTEREST TYPE

+30% YoY
+7% QoQ

Long-term (>1yr)

Short-term (<1yr)

Floating rate

Fixed rate

4Q23 average debt duration was 2.8 years

2022 average interest rate was 1.77%
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0.82 0.77
0.71

4Q22 3Q23 3Q23

Cash & current investments Interest-bearing debt (excl related-party & fin lease)
Equity Net interest-bearing D/E (x) (incl related-party)

34% 39% 48%

66% 61% 52%

4Q22 3Q23 4Q23

311 316 
382 377 403 

2.05% 2.22%
2.46%

2.67% 2.80%

4Q22 1Q23 2Q23 3Q23 4Q23

Interest expense from borrowing Weighted avg cost of debt

54% 45% 45%

46% 55% 55%

4Q22 3Q23 4Q23



ANNOUNCED PROJECT PIPELINE
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Central Nakhon Sawan opened on Jan 31, 2024



CAPEX 3,800MB
NLA 25,000 sqm
Opening Mar 30

Investment 2,300MB
NLA 22,000 sqm

30

Open
1H2025



DUSIT CENTRAL PARK

23 rai Leasehold land Baht 46 bn total value 2024-2025 completionSuper-core CBD

Hotel: Dusit Thani Bangkok
Open date: 3Q24
CPN stake 30%

Residential: Dusit Residences

Open date: 2025
CPN stake 30%

Retail: Central Park
Total floors: 7+UG
Open date: Q3/2025
CPN stake 85%

Office: Central Park Offices
Bldg. format: Grade A
Open date: Q2/2025
CPN stake 100%
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NON-RETAIL PIPELINE

7 Condominiums 

ESCENT
BANGNA
NAKHON SAWAN
UBON 2
NAKHON PATHOM
HATYAI 2
NAKHON SI THAMMARAT

32

Hotel in 
Rayong

2024

3 Low-rise projects

BAAN NIRADA
EKKACHAI
SRIWARI
NAKHON PATHOM

PHYLL
PHUKET 2



FIVE-YEAR FINANCIAL TARGET

Retail Development Office Projects

Hotels Residential DevelopmentMIXED-USE
PRECINCTS

2023 2028 2023 2028

2023 2028 2023 2028

Mixed-use projects’ 
concept soon to be 
finalized

International expansion
(Vietnam, SEAsia)

Dusit Central Park 
(‘24)
Other unannounced 
projects and flex 
offices

Approx. 1-3 new 
projects per year, 
with new formats 
and segments

Approx. 5-7 new 
project launches per 
year with new 
formats and 
segments

Target 50+ 
transferred projects

2.3m
sq.m. NLA

(incl Comm 
Mall and project 

under JV)

>2.7m
sq.m. NLA 0.3m

sq.m. NLA

>0.5m
sq.m. NLA

1,481
Keys

>2,600
Keys

More than

60
Projects

35
Projects

No. 1 developer in Thailand Significant regional presence

Local tourism focus EEC & second-tiered cities

Top 2 player in Thailand Leader in CBD & new CBD

Land bank rationalization Provincial market penetration

~4-5% CAGR ~8% CAGRRevenue CAGR

Revenue Contrib.

~10%
during 2024-28

75-
80%

Retail Prop.

by 2028

20-
25%

Non-Retail
33
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2023 2024 2025 2026 2027 2028

Domestic mall Resi Hotel Community mall Office Intl Alt assets Projects completed after 2028

FIVE-YEAR INVESTMENT PLAN

Bt54bn investment in mixed-use 
projects (incl Dusit Central Park), 
majority of which plan will soon be 
announced. Bt14bn investment in 
part of mixed-use to be completed 
after 2028.

Bt11bn investment in new retail 
projects including community malls 
and announced projects

Includes 1-3 major renovations 
/year, and 3-5 minor 
renovations/year.

Aim at improving tenant mix and 
optimize space utilization with focus 
on growing overall revenues on top 
of normalizing rent reversions

Bt19bn investment in residential 
business and Bt1bn investment in hotel 
business with target of 1-3 new hotel 
projects and 5-8 residential projects per 
year, mostly closed to CPN or Central 
Group’s retail projects.

Bt3bn investment in alternative business 
to complete the ecosystem. 

74
bn THB

23
bn THB

24
bn THB

Mixed-use
Extension

121
bn THB

Total 5Y CAPEX
(2024-28)

Asset
Enhancement

Mixed-use 
projects and 

retail

Committed CAPEX for projects 
completed after 2028 ~ Bt13.7bn

Note: The investment plan is a rolling 5-year plan, excludes M&A and subject to change throughout the course of the year upon changing circumstances that may occur in the future.

18.3

21.6
24.3

28.2

24.6
22.4

33%
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51.4%

17.4%

4.1%

0.3%

5.5%

7.0%

2.8%

11.3%



Centre of Life 24/7 Non-retail expansion & costs control

Increase service satisfaction and 
efficiency via a digital platform

Prudent investment for 
accelerated and sustainable growth

2024 Guidance 

2024 KEY EXPECTATIONS

2024 2023A

+6%-8% +20%

+ >20% +69%

+ >20+% +103%

+ >10% +27%

Total Revenue

Rental & Services Business

Hotel Business

Residential Business

FOCUSED PRIORITIES

Overall finance costs ~3-3.5%

Net D/E 0.6-0.7x

REVENUE GUIDANCE (YoY)
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For more information, please contact
Investor Relations Department

@ ir@centralpattana.co.thhttp://www.centralpattana.co.th

Central Pattana Public Company Limited
31st Fl, Central World Offices
999-9 Rama I Rd., Patumwan,
Bangkok 10330
Thailand

+662 667 5555 
ext. 1614 / 1632
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Grand Canal Land plc (GLAND)
Business Performance



Asset Performance Overview

COMMERCIAL BUSINESS

RESIDENTIAL BUSINESS

PORTFOLIO OVERVIEW

Information as of latest earnings period.  Selected mass transit lines displayed and are not to scale      * Includes office and related areas transferred to CPN Retail Growth Leasehold REIT (CPNREIT)

Low-rise Residential 
Development (multi-format)

Nirati Donmueang

Grand Rama 9

Offices & Ancillary Retail
- G Tower
- The Ninth Towers*
- Unilever House*

Ancillary Retail
- The Shoppes at Belle

MRT
(Rama 9)

SRT Dark Red
(Donmueang)

~145,000
sq.m. NLA Office*

~25,000
sq.m. NLA Retail

1
active project

90% 87% 84% 83% 84%
58% 60% 60% 63% 64%

4Q22 1Q23 2Q23 3Q23 4Q23

Avg. Occupancy Rate

Office

Retail

45%

2%

52%

BANGKOK 
CITY-PROVINCE

Sales Transfer Backlog

Project progress to-date (MB)

834 728

44
To be 

developed 
& sold

+47%
+61%

Modest impact from increased market competition

Steadily improving retail-in-office performance

Est. total 
project value

Sales & transfers 
continue 

to progress 
as planned

Sales Transfers Backlog



2023 Business Highlights: New Services and Destinations

Launch new services & 
reinforce unique lifestyle 
destination for customers 

and tenants

Launch at Work flex space @ G Tower

Jodd Fairs expansion

Inauguration and continuation of signature
events & promotional campaigns



2023 Business Highlights: Leader in Sustainability and Communityship

Co-created sustainable 
values amongst key 

stakeholders and community

“Better Futures” project in collaboration with 
office business partners

Organic Weekend Market Season 2 
in collaboration with DIT



Future Development Pipeline and Long-Term Business Direction

BANGKOK 
CITY-PROVINCE

PORTFOLIO OVERVIEW >70 rais
landbank for 

mixed-use dev.

>60 rais
landbank for 

residential dev.

MRT
(Rama 9)

SRT 
Dark Red

BTS
(Pahol 24)

Information as announced on the Stock Exchange of Thailand ; development plan are based on the Company’s latest projection and are subject to further updates

Grand Rama 9 (expansion)

Donmueang (expansion)

>23 rai incremental land for mixed-use development

New phase under study following 
successful reception since launch in 2021

~25 rai land on Kampangpetch Rd.

~48 rai land on Paholyothin Rd.
(50% JV investment)

DIVIDEND PAYMENT*

FIVE-YEAR TARGET (2024-2028)

CG EXCELLENCE
“Excellent” Rating for 3 consecutive years (2021-23)

>10%
per annum

up to

13 bn 
Baht

Average 
Revenue CAGR

Estimated Cumulative 
Capital Expenditure

Baht/share Payout from 
2023 NPAT

Record Date

* To propose at 2024 AGM

Pmt. Date

0.025 38.9%

29 Feb

9 May



~1.1 years

Financial Performance Highlights

Figures based on GLAND’s latest published financial statements ; credit rating based on TRIS’s latest publication as of February 2024

QUARTERLY AND YTD FINANCIAL PERFORMANCE CAPITAL STRUCTURE & LIQUIDITY

16.3 16.7 

13.4 13.4 

YE22 YE23

Financial Position (bn B)

29.7 30.1 Assets

Liabilities

Equity
0.38 0.38 

YE22 3Q23

Net Debt/Equity (x)

Debt covenant < 3.0x

Policy level < 1.0x

Interest-Bearing Debt*  Status as of Period-End

63%

37% 6.31bn B
outstanding 

debt

* Excludes amount and interest from financial leases (TFRS16)

BBB-
Stable

~4.23%
avg. cost 

of debt
Floating

Rate
100%

Due 
< 1 Yr

Due
>1 Yr

Avg. Tenure Remaining

1.4%

2.9% unchg.

Performance by Nature of Business

Rental and Services Business Real Estate Sales Business

Reported NPAT (MB)

714 418

5% YoY
2% QoQ

4% YoY
21% QoQ

457 410 

1,539 1,562 

69.1%
74.7% 75.4% 74.3%
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Core NPAT (MB) and SGA to Revenue (%)

305 321 

1,208 1,244 

80.2% 81.7% 81.7% 81.0%
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85 
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Important Notice

 The information contained in this presentation is for information purposes only and does not constitute an 
offer or invitation to sell or the solicitation of an offer or invitation to purchase or subscribe for units in CPN 
Commercial Growth Leasehold Property Fund (CPNCG and units in CPNCG, “Units”) in any jurisdiction nor 
should it or any part of it form the basis of, or be relied upon in any connection with, any contract or 
commitment whatsoever. 

 This presentation may include information which is forward-looking in nature. Forward-looking information 
involve known and unknown risks, uncertainties and other factors which may impact on the actual 
outcomes, including economic conditions in the markets in which CPNCG operates and general 
achievement of CPNCG business forecasts, which will cause the actual results, performance or 
achievements of CPNCG to differ, perhaps materially, from the results, performance or achievements 
expressed or implied in this presentation.

 This presentation has been prepared by the CPNCG Property Manager. The information in this presentation 
has not been independently verified.  No representation, warranty, express or implied, is made as to, and 
no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information 
and opinions in this presentation. None of the CPNCG Property Manager or CPNCG Fund Manager or any 
of its agents or advisers, or any of their respective affiliates, advisers or representatives, shall have any 
liability (in negligence or otherwise) for any loss howsoever arising from any use of this presentation or its 
contents or otherwise arising in connection with this presentation.

 This presentation is made, furnished and distributed for information purposes only. No part of this 
presentation shall be relied upon directly or indirectly for any investment decision-making or for any other 
purposes.

 This presentation and all other information, materials or documents provided in connection therewith, shall 
not, either in whole or in part, be reproduced, redistributed or made available to any other person, save in 
strict compliance with all applicable laws.
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Source: Central Pattana
Includes leased area pending conditions fulfillment by the project owner and tenants
Leasable Area excluded kiosk retail store

Average occupancy rate of CPNCG for 4Q23 was 99.3%

Area (sqm) Average Occupancy Rate

Gross 
Area

Leasable 
Area

Number of
Tenants 4Q22 1Q23 2Q23 3Q23 4Q23

CPNCG 121,989 82,030 78 99.1% 98.9% 99.1% 99.4% 99.3%

Leasable Area and Occupancy
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Lease expiry profile

Note:
1. Percentage of total occupied area as of December 31, 2023
2. Exclude rental agreements < 1 year 

Source: Central Pattana

Well balanced lease expiry profile

12%

56%

21%

0% 10% 20% 30% 40% 50% 60%

2024

2025

2026
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High Quality Tenants

Note:  
/1 Based on leasable area as of December 31, 2023

Anchor Tenant % of Total Leasable Area/1

AGODA 25%

Nestle (Thailand) 15%

Central Pattana 11%

Ogilvy&Mather (Thailand) 5%

Maybank Securities 5%

Finansia Syrus Securities 3%

CHANEL (Thailand) 3%

Survcorp 3%

Henkel (Thailand) 3%

SIAM PREMIER INTERNATIONAL LAW 3%

Total Area of Anchor Tenants 77%



2.  Financial Highlights
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Profit & Loss

Unit : Baht thousand except indicated ข Q4’23 Q3’23 QoQ Q4’22 YoY 2023 2022 Vs

Property level

Total income 202,643 195,718 4% 180,954 12% 787,061 723,655 9%

Total expenses -4,089 -8,409 -51% -8,832 -54% -42,422 -44,501 -5%

Property management fees -12,351 -12,130 2% -24,184 -49% -51,722 -57,324 -10%

Net income from property level 186,203 175,178 6% 147,938 26% 692,917 621,830 11%

Fund level

Other  income 1,921 1,724 11% 736 161% 6,322 2,308 174%

Fund management fee and etc. -2,243 -2,369 -5% -2,050 9% -8,767 -8,075 9%

Interest expenses -1,401 -1,387 1% -1,158 21% -5,464 -4,476 22%

Interest expenses – lease liabilities -8,670 -8,670 0% -9,063 -4% -34,681 -36,252 -4%

Net investment income 175,811 164,475 7% 136,402 29% 650,326 575,334 13%

Net realized (loss)/gain on investments - - - - - - -503 -100%

Net unrealized gain/loss on ROU -14,671 -14,671 0% -9,978 47% -58,683 -38,530 52%

Net unrealized (loss)/gain from investments -51,931 -47,322 10% 3,117 -1766% -731,251 -33,819 2062%

Net increase in net assets 109,209 102,482 7% 129,540 -16% -139,607 502,481 -128%
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Balance Sheet

Unit : Baht thousand except indicated Q4’23 Q3’23 QoQ Q4’22 YoY

Investments in properties at fair value 4,131,000 4,181,000 -1% 4,839,000 -15%

Right of use 791,313 805,983 -2% 849,996 -7%

Cash and near cash 829,544 801,153 4% 671,736 23%

Other assets 23,185 11,279 106% 17,740 31%

Total Assets 5,775,042 5,799,415 0% 6,378,471 -9%

A/P and accrued expenses 251,488 256,912 -2% 210,499 19%

Deposits received from customers 240,051 239,051 0% 228,448 5%

Loan 106,450 110,950 -4% 124,450 -14%

Lease liabilities 791,313 805,983 -2% 849,996 -7%

Other liabilities 32,495 30,705 6% 38,123 -15%

Total Liabilities 1,421,798 1,443,601 -2% 1,451,515 -2%

Capital received from unitholders 4,244,034 4,253,292 0% 4,394,382 -3%

Retained earnings 109,210 102,522 7% 532,574 -79%

Net Asset Values 4,353,244 4,355,814 0% 4,926,956 -12%

NAV per unit (Baht) 10.2035 10.2096 0% 11.5483 -12%
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Distribution Summary

Unit : Baht thousand except 
indicated Q4’23 Q3’23 Q2’23 Q1’23 Q4’22 2023 2022 2021

Net investment income 175,810 164,475 160,897 149,144 136,402 650,326 574,831 545,281

Actual distribution

via Dividend 109,177 102,521 78,883 - 102,393 290,541 401,041 409,019

Baht per unit 0.2559 0.2403 0.1848 - 0.2400 0.6810 0.9400 0.9587

via Par Reduction 4,233 9,258 32,683 108,366 - 154,614 - -

Baht per unit 0.0100 0.0217 0.0767 0.2540 - 0.3624 - -

Total distribution 113,443 111,779 111,566 108,366 102,393 445,155 401,041 409,019

Baht per unit 0.2659 0.2620 0.2615 0.2540 0.2400 1.0434 0.9400 0.9587

% of Net investment income 65% 68% 69% 73% 75% 69% 70% 75%

% of adjusted profit - - - - - n/a 113%² 92%¹

Market Price @ end of 
Quarter/Year 6.35 6.50 9.95 11.20 11.60 6.35 11.60 12.40

Remark - minimum dividend payout 90% of adjusted profit  according to the announcement of SEC No. Tor nor/ Jor. 37/2564 and 
No. Jortor – 3.(wor) 2/2564.

1. Full year 2021 dividend payout of adjusted profit was 92%.
2. Full year 2022 dividend payout of adjusted profit was 113%,
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Shareholder Structure

Unitholders Information

(as of 15 Feb 2024)

THAI 97.77%

CPN 25.00%

Institution 23.73%

Individual 49.04%

FOREIGN 2.23%

Institution 0.32%

Individual 1.91%

Listed on the SET 21 Sep 2012
Units Outstanding       426.64 M Units
Registered Fund Size Baht 4,394.38 M 
NAV (December 2023) Baht 10.2035

Dividend Policy
• 4 times a year
• Pay out a minimum of 90% of distributable income

CPN
25.00%

Institution
24.05%

Individual
50.95%
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Asset valuation trend

Cost Actual Forecast

Asset Valuation 

Information as of 31 Dec 2022
Appraiser CBRE
Asset value Baht 4,839 million
Remaining lease 9.97 years (ended Dec 2032)
Discount rate 10%

Net Asset Value (NAV) Baht 4,927 million
Retained Earnings Baht 533 million

Remark: 
1. estimated asset valuation trend are based on the assumptions from 2023 valuation.
2. The fund has appointed new appraiser in Q1 2023 (change every two years).

4,761

4,839 million
Dec 2022

Information as of 31 Dec 2023
Appraiser Grand Asset Advisory 
Asset value Baht 4,131 million
Remaining lease 8.98 years (ended Dec 2032)
Discount rate 10%

Net Asset Value (NAV) Baht 4,353 million
Retained Earnings Baht 109 million

4,131 million
Dec 2023
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CPNCG Fund Information

Name CPN Commercial Growth Leasehold Property Fund (“CPNCG”)

Property Manager Central Pattana Public Company Limited (“CPN”)

Fund Manager SCB Asset Management Company Limited

Trustee Kasikorn Bank Public Company Limited

Registrar The Siam Commercial Bank Public Company Limited

Assets The Offices@Central World

Type Property Fund Type I (Indefinite Life)

Total Fund Size (Registered) THB 4,394.4 MB

Fund Registered Date 13 September 2012

Fund Investing Date 14 September 2012

Fund Listed Date 21 September 2012

Secondary Market The Stock Exchange of Thailand (“SET”)
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