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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
• 4Q24 and 2024 Business Updates
• Financial Performance
• Announced Project Pipeline



KEY HIGHLIGHTS 
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2024 KEY HIGHLIGHTS

542 15 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

6 Partner 
Champion 

with tenants

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

Support CPNREIT capital raising

Continued improvement in net D/E



4 KEY ACHIEVEMENTS RESULTED FROM RETAIL-LED MIXED-USE STRATEGY

Maximize Return to 
Shareholders 

(All-Time-High dividend) 

All-Time-High Revenue, 
Gross Profit Margin, NPAT 

and beyond

Strong Balance Sheet and 
Financial Position

Sustainable Growth 
commitment for

- Successful capital increase 
- Return to unitholder exceeded 

commitment prior to capital 
increase

Achievements above were the result of retail-led mixed-use strategy and complete 
ecosystem
- “House of global brands” – unique offering with nationwide network of prime 

locations and complete ecosystem
- Solid same-store rental revenue growth – holistic partnership solution with 

tenants, impactful marketing events and activities, and exciting new experiences
- All businesses, including non-retail, delivered all-time-high performance. 

Hilton Pattaya continued to set record high in ARR and RevPar. Residential 
business also delivered solid revenue growth despite tough market, which 
demonstrated CPN’s unique competitive advantage in developing housing 
projects attached to the malls

Bt 51.1Bn
Total Revenue

(9% YoY)

55%
Gross Profit 

Margin
(200bps+)

Core NPAT
(18% YoY)

Bt 16.4Bn

~10%
2024-2028 

Revenue CAGR

Bt 2.1/share
Announced Dividend

( 56% payout +2ppt from 2023) 
(+17 %YoY)

ROE
15%

0.58x
Net D/E ratio

(vs 0.71 FY2023)
2024 Finance costs 

from borrowing

- 12%

Committed to 
future NPAT growth 
and high dividend

Improved 
working capital 
mgmt. esp AR

Lease renewed Lease renewal 
on track in 2025



4Q24 AND 2024 BUSINESS UPDATES
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91%

92%

92%

91%

90%

4Q23 1Q24 2Q24 3Q24 4Q24

2023 1Q24 2Q24 3Q24 4Q24

Traffic

RETAIL

Occupancy Rate
Shopping mall & 
Community mall

Pre-COVID19 traffic 

2019 shopping 
mall occupancy  

91%

RENTAL & SERVICE

2024 retail highlights

8

• All-time-high traffic and financial performance 
from most malls in the portfolio, especially 
centralwOrld in 4Q24

• A House of global brands - Top-of-mind 
destination for intl brands thanks to nationwide 
network and top loyalty program
• 76 brands opened 1st branch with CPN
• 44 brands has flagship stores at CPN malls

• Holistic partnership solution led to sustainable 
growth in tenants’ sales
• Tenants saw top sales at CPN malls vs other 

malls in Thailand
• The1 Biz partnered brands saw 3x higher sales 

growth 
• LEAD retail incubation program created new 

brands and new experience for shoppers



RETAIL DESTINATION FOR GLOBAL BRANDS



SCALABILITY THROUGH STRATEGIC PRIME LOCATIONS NATIONWIDE



RETAIL: ASSET ENHANCEMENT PLANS
SHOPPING MALLS

COMMUNITY MALLS
THEPRAK

NANGLINCHEENAWAMIN CITY

Completion within 2024
LA VILLA J AVENUE

PRACHA UTIT SUKAPHIBAN 3
Completion 
2025 onwards

To be completed Mid 2025 To be completed Mid 2025 To be completed 1H26 To be completed 1H26



RENTAL & SERVICE

Average rental rate
(Baht/sqm/month)

2019 ARR

2019 office 
occupancy  

96%

Occupancy %

4Q23 1Q24 2Q24 3Q24 4Q24

4Q23 1Q24 2Q24 3Q24 4Q24

• Overall 4Q24 occupancy was 88%, improved from 
the previous quarter (3Q24 85%). Overall 
occupancy in 2024 was 86%.
• Occupancy of the office buildings in Rama 9 

location showed significant improvement in 
2H24
• Unilever House achieved 100% 

occupancy in Dec
• The Ninth Towers saw 90% occupancy in 

4Q24
• Occupancy at centralwOrld Offices remained 

solid since 2Q24 at 96%

OFFICE
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4Q23 1Q24 2Q24 3Q24 4Q24

68% 67% 70% 71% 73%

4Q23 1Q24 2Q24 3Q24 4Q24

REVPAR
Baht

-4% YoY

+8% QoQ

HOTEL

OCCUPANCY RATE AVERAGE ROOM RATE
Baht/Night 

-11% YoY

+6% QoQ

4Q24 STATISTICS
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Location No. room Occ ARR (Bt) RevPar (Bt) RevPar (YoY)

1. Centara Udonthani (2Q09) 259 77% 1,641 1,258 20%

2. Hilton Pattaya (4Q10) 304 93% 9,599 8,937 9%

3. Centara Korat (3Q22) 218 83% 1,717 1,420 11%

4. Go! Bowin (4Q22) 79 86% 1,528 1,308 31%

5. Centara Ubon (1Q23) 160 75% 1,766 1,328 11%

6. Go! Ban Chang (2Q23) 79 34% 956 327 35%

7. Go! Si Racha (2Q23) 79 59% 1,086 641 38%

8. Go! Chon Buri (2Q23) 79 61% 1,197 728 42%

9. Centara Ayutthaya (4Q23) 224 77% 2,069 1,595 102%

10. Hilton Garden Inn Rayong (3Q24) 200 40% 1,705 686 n/a



RESIDENTIAL HIGHLIGHTS
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1,707 1,042 1,237 
469 1,158 

3,864 3,906 486 
263 

718
522

817 

1,968 2,320 

4Q23 1Q24 2Q24 3Q24 4Q24 2023 2024

High-rise Low-rise

425 

425 

3,595 

1,733 

5,328 

 -  2,000  4,000  6,000  8,000

2026

2025

Total

Low-rise High-rise

RESIDENTIAL

PRE-SALE

TRANSFER

Unit: Million Baht

BACKLOG (as of end 2024)

5,753

Unit: Million Baht

Unit: Million Baht

62%

38%

15

493 
1,864 1,000 1,119 1,247 2,195 

5,230 

393 
772 

555 352 720 

1,998 

2,399 

4Q23 1Q24 2Q24 3Q24 4Q24 2023 2024

High-rise Low-rise

1,471886
2,636

991

2,195 1,957

7,629

1,306

1,555

4,193

1,967

1,976

5,835 6,231



FINANCIAL PERFORMANCE
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2024 REPORTED VS CORE FINANCIAL STATEMENT
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4Q24 REPORTED VS CORE FINANCIAL STATEMENT
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CPN SAW ALL-TIME-HIGH REVENUES, GPM, NET PROFIT, AND DPS IN 2024

*    Excludes non-recurring items and non-operating items 19

Bt m 4Q23 3Q24 4Q24 %YoY %QoQ 2023 2024 %YoY
Total Revenue 13,089       12,091        13,649       4% 13% 46,790      51,092       9%
Gross Profit 7,134         6,864        7,197         1% 5% 24,104       27,443      14%
Core Operating Profit 4,877         4,918         4,972        2% 1% 17,626       20,227      15%
Core Net Profit 3,772        3,922        4,194        11% 7% 13,916       16,443      18%
Core EPS (Bt/share) 0.84          0.87          0.93          11% 7% 3.10           3.66          18%
Reported Net Profit 3,976        4,126         3,893        -2% -6% 15,062       16,729       11%
DPS (Bt/share) 1.80           2.10           17%

4Q23 3Q24 4Q24 Change YoY Change QoQ 2023 2024 Change YoY
Gross Profit Margin 56% 57% 55% -1% -2% 53% 55% 2%
Operating Margin 37% 41% 36% -1% -4% 38% 40% 2%
Net Profit Margin 29% 32% 31% 2% -2% 30% 32% 2%
SG&A to Revenue 19% 16% 20% 1% 4% 16% 17% 1%
Net D/E Ratio (x) 0.71 0.62 0.58 0.13 0.04 0.71 0.58 0.13             
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TOTAL REVENUE OVERVIEW

* Core figures

RENTAL&SERVICETOTAL REVENUE

+4% YoY

Unit: Bt m

+4% YoY
+13% QoQ

Unit: Bt m

flat QoQ

RESIDENTIALHOTEL

+23% YoY

Unit: Bt m

-10% YoY

+17% QoQ

Unit: Bt m

x2 QoQ
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FOOD CENTER SERVICES

Revenues from food center GPM and % of retail rental revenues

+18%YoY

+6%QoQ

35 36 37 37 37# food 
court

51
%

49
% 53

%

50
%

51
%

2.5%
2.7%

3.0%

2.7%
2.9%

4Q23 1Q24 2Q24 3Q24 4Q24

GPM% % of retail rental revenues (LHS)

21

241
249

289 

268

286

4Q23 1Q24 2Q24 3Q24 4Q24
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53% 55%

2023 2024

GROSS PROFIT AND GPM BY BUSINESS*

TOTAL RENTAL & SERVICE

HOTEL RESIDENTIAL FOR SALE

+1% YoY
+5% QoQ

Unit: Bt m

+3% YoY
flat QoQ

Unit: Bt m

+23% YoY
+18% QoQ

Unit: Bt m

-23% YoY
+68% QoQ

Unit: Bt m

*exclude impacts from Pinklao lease extension on revenues and costs 22
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PROFITABILITY*

SG&A CORE OPERATING PROFIT

CORE NET PROFIT ROE 

+2% YoY
+1% QoQ

* Excludes impact from Pinklao lease extension and TFRS16 of Rama 2

+8% YoY
+36 QoQ

Unit: Bt m Unit: Bt m

+11% YoY
+7% QoQ

Unit: Bt m

23

Excl reversal/impairment loss from TFRS 9

2,
50

1 

1,9
87

 

2,
70

7 

19%
16%

20%

4Q23 3Q24 4Q24
% to total revenues

4,
87

7 

4,
91

8 

4,
97

2 

37%
41%

36%

4Q23 3Q24 4Q24
% operating margin

3,
77

2 

3,
92

2 

4,
19

4 

29%
32% 31%

4Q23 3Q24 4Q24
% net margin

14% 15% 15%

4Q23/ 2023 3Q24 4Q24/2024

7,
72

6 

8,
69

3 

16% 17%

2023 2024

17
,6

26
 

20
,2

27
 

38% 40%

2023 2024

+13% YoY
+15% YoY

13
,9

16
 

16
,4

43
 

30%
32%

2023 2024

+18% YoY



CAPITAL STRUCTURE

GEARING DEBT MATURITY

INTEREST EXPENSE (excl capitalized and financial lease) INTEREST TYPE

-31% YoY
-22% QoQ

Long-term (>1yr)

Short-term (<1yr)

Floating rate

Fixed rate

4Q24 average debt duration was 3.1 years
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0.71
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4Q23 3Q24 4Q24

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

48%

19% 26%

52%

81% 74%

4Q23 3Q24 4Q24

403 
295 

362 358 
278 

2.80% 2.96% 3.03% 3.19% 3.05%

4Q23 1Q24 2Q24 3Q24 4Q24

Interest expense from borrowing Weighted avg cost of debt

45%
59%

38%

55%
41%

62%

4Q23 3Q24 4Q24



ANNOUNCED PROJECT PIPELINE
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DUSIT CENTRAL PARK

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

Hotel: Dusit Thani Bangkok
Open date: Sep-24
CPN stake 30%

Residential: Dusit Residences

Open date: 2025
CPN stake 30%

Retail: Central Park
Total floors: 7+UG
Open date: 2H25
CPN stake 85%

Office: Central Park Offices
Bldg. format: Grade A
Open date: 2H25
CPN stake 100%
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Open
Oct 2025

Investment 2,300MB
NLA 22,000 sqm



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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Due to time value of money, 10Y valuation is NOT equal to a third of 30Y valuation 
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CPN REIT Management Company Limited

31st Floor, centralwOrld Offices

999/9 Rama I Rd., Patumwan District 

Bangkok 10330

Thailand

+662 667 5555 ext. 1660

@ ir_cpnreit@centralpattana.co.th

http://www.cpnreit.com
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CPN Commercial Growth Leasehold Property Fund
4th Quarter 2024 Financial Results 
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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 4Q24 was 96.5%

Area (sqm) Average Occupancy Rate

Gross 
Area

Leasable 
Area

Number of 
Tenants 4Q23 1Q24 2Q24 3Q24 4Q24

CPNCG 121,989 82,078 78 99.3% 98.0% 95.9% 96.3% 96.5%

Leasable Area and Occupancy
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Lease expiry profile

Note:

1. Percentage of total occupied area as of December 31, 2024

2. Exclude rental agreements < 1 year 

Source: Central Pattana

Well balanced lease expiry profile

56%

24%

17%

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

2025

2026

2027
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High Quality Tenants

Note:  
/1 Based on leasable area as of December 31, 2024

Anchor Tenant % of Total Leasable Area/1

AGODA 26%

Nestle (Thailand) 11%

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 72%



2.  Financial Highlights
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Profit & Loss

Unit : Baht thousand except indicated Q4’24 Q3’24 QoQ Q4’23 YoY 2024 2023 Vs

Property level

Total income 195,153 198,929 -2% 202,639 -4% 787,746 787,049 0%

Total expenses (7,899) (10,228) -23% (4,089) 93% (38,101) (42,422) -10%

Property management fees (11,734) (13,596) -14% (12,351) -5% (50,041) (51,722) -3%

Net income from property level 175,521 175,105 0% 186,198 -6% 699,604 692,905 1%

Fund level

Other  income 2,475 2,532 -2% 1,927 28% 8,749 6,334 38%

Fund management fee and etc. (2,366) (2,181) 9% (2,243) 6% (9,559) (8,767) 9%

Interest expenses (1,157) (1,233) -6% (1,401) -17% (4,996) (5,464) -9%

Interest expenses – lease liabilities (8,072) (8,072) 0% (8,670) -7% (32,287) (34,681) -7%

Net investment income 166,401 166,151 0% 175,811 -5% 661,511 650,326 2%

Net realized (loss)/gain on investments - - - -   - 0 - -

Net unrealized gain/loss on ROU (15,269) (15,269) 0% (14,671) 4% (61,077) (58,683) 4%

Net unrealized (loss)/gain from investments (54,258) (43,882) -24% (51,931) -4% (258,288) (731,251) 65%

Net increase in net assets 96,874 107,000 -9% 109,210 -11% 342,309 (139,607) -345%
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Balance Sheet

Unit : Baht thousand except indicated Q4’24 Q3’24 QoQ Q4’23 YoY

Investments in properties at fair value 3,877,000 3,925,000 -1% 4,131,000 -6%

Right of use 730,235 745,505 -2% 791,313 -8%

Cash and near cash 809,680 770,245 5% 829,544 -2%

Other assets 25,549 32,218 -21% 23,185 10%

Total Assets 5,442,465 5,472,968 -1% 5,775,042 -6%

A/P and accrued expenses 122,571 117,752 4% 243,718 -50%

Deposits received from customers 234,671 233,799 0% 240,051 -2%

Loan 88,450 92,950 -5% 106,450 -17%

Lease liabilities 730,235 745,505 -2% 791,313 -8%

Other liabilities 25,014 24,783 1% 40,265 -38%

Total Liabilities 1,200,942 1,214,789 -1% 1,421,798 -16%

Capital received from unitholders 4,144,627 4,151,155 0% 4,244,034 -2%

Retained earnings 96,896 107,024 -9% 109,210 -11%

Net Asset Values 4,241,523 4,258,179 0% 4,353,244 -3%

NAV per unit (Baht) 9.9417 9.9807 0% 10.2035 -3%
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Distribution Summary

Unit : Baht thousand except 
indicated Q4’24 Q3’24 Q2’24 Q1’24 Q4’23 2024 2023 2022

Net investment income 166,401 166,151 162,204 166,754 175,810 661,511 650,326 574,831

Actual distribution

via Dividend 96,889 107,001 105,251 33,193 109,177 342,335 290,541 401,041

Baht per unit 0.2271 0.2508 0.2467 0.0778 0.2559 0.8024 0.6810 0.9400

via Par Reduction 16,639 6,528 8,276 80,334 4,233 111,779 154,614 -

Baht per unit 0.0390 0.0153 0.0194 0.1883 0.0100 0.2620 0.3624 -

Total distribution4 113,529 113,529 113,529 113,529 113,443 454,114 445,155 401,041

Baht per unit 0.2661 0.2661 0.2661 0.2661 0.2659 1.0644 1.0434 0.9400

Change from previous period 0% 0% 0% 0% 2% 2% 9% -2%

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

% of adjusted profit (annual 
calculation) - - - - - 106%³ n/a³ 113%²

Market Price @ end of 
Quarter/Year 6.25 6.25 5.35 5.80 6.35 6.25 6.35 11.60

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 2022 dividend payout of adjusted profit was 113%,

2. Full year 2023 dividend payout of adjusted profit was not calculated due to the net increase in operation was negative from loss on appraisal value(non-cash item)

3. Full year 2024 dividend payout of adjusted profit was 106%,

4. Total distribution in 2023 and 2024 consist of Dividend payment and Capital reduction
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Shareholder Structure

Unitholders Information

(as of 19 February 2025)

THAI 97.44%

CPN 25.00%

Institution 17.17%

Individual 55.27%

FOREIGN 2.56%

Institution 0.22%

Individual 2.34%

Listed on the SET 21 Sep 2012

Units Outstanding       426.64 M Units

Registered Fund Size Baht 4,394.38 M 

NAV (December 2024) Baht 9.9417

Dividend Policy

•  4 times a year

•  Pay out a minimum of 90% of distributable income

CPN

25.00%

Institution

17.39%

Individual

57.61%
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Cost Actual Forecast

3,877  million
Dec 2024

Asset Valuation & Historical Distribution 

Remark: 

1. estimated asset valuation trend are based on the assumptions from 2024 valuation.

4,761

4,839 million
Dec 2022

Information as of 31 Dec 2024
Appraiser  Grand Asset Advisory 

Asset value  Baht 3,877 million

Remaining lease 7.98 years (ended Dec 2032)

Discount rate 10%

Net Asset Value (NAV) Baht 4,353 million

Retained Earnings Baht 97 million

4,131 million
Dec 2023

Year Dividend Capital reduction Total

2013 1.0130 - 1.0130

2014 0.7880 - 0.7880

2015 0.8580 - 0.8580

2016 0.9268 - 0.9268

2017 0.9720 - 0.9720

2018 0.9586 - 0.9586

2019 1.0052 - 1.0052

2020 1.0195 - 1.0195

2021 0.9587 - 0.9587

2022 0.9400 - 0.9400

2023 0.6810 0.3624 1.0434

2024 0.8024 0.2620 1.0644

Total 10.9232 0.6244 11.5476

Historical distribution

แนวโน้มมลูค่าการประเมิน
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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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