










Note: Total operating costs excludes D&A, cost of non-core businesses (food center, hotel, residential) and financing costs
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Finance cost and average cost of debt FY2021 Debt Breakdown

Credit Rating Rating Outlook

AA Stable
➢ Corporate credit

➢ Senior unsecured 

debenture

(mn Baht)

+17.9% YoY

-4.0% YoY
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Page 2Disclaimer

• 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 Retail Growth Leasehold REIT (CPNREIT and units in CPNREIT,

“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

CPNREIT operates and general achievement of CPNREIT business forecasts, which will cause the actual results, performance or

achievements of CPNREIT to differ, perhaps materially, from the results, performance or achievements expressed or implied in this

presentation.

• This presentation has been prepared by the CPN REIT Management Company Limited as the REIT Manager of CPNREIT. 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 REIT Manager or Property 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.

Prepared by Investor Relations, CPN REIT Management Co., Ltd.

Disclaimer
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Prepared by Investor Relations, CPN REIT Management Co., Ltd. Agenda



Page 5

Baht 2,574 mn, 

15Y

Prepared by Investor Relations, CPN REIT Management Co., Ltd. Business Updates

FY2021 Highlights

Note: The transaction has been approved in CPNREIT EGM No. 1/2019

Capital Increase for Asset Acquisition in Feb 2021

Capital Increase (Baht) 6,577,810,050

Additional Units 355,557,300

Offering Price (Baht/Unit) 18.50

Objective: 

Investment in new assets of Baht 5,672 mn
and Debt repayment of Baht 650 mn Baht 3,098 mn, 

21Y

Completion of Central Rama 2 Renovation

One of the biggest regional malls in southern Bangkok

• Investment cost: Baht 1.1 billion

• GLA increased ~10,000 sq.m.

Bonds Issuance - Baht 6.1bn 

Newly issued 
bonds 

CPNREIT
243A

CPNREIT
263A

CPNREIT
268A

CPNREIT
318A

Size (Baht mn) 2,000 1,500 1,650 1,000

Coupon 1.50% 2.13% 1.65% 2.96%

Tenor 3 years 5 years 5 years 10 years

Issued Date 31 Mar 2021 31 Mar 2021 13 Aug 2021 13 Aug 2021

Due Date 31 Mar 2024 31 Mar 2026 13 Aug 2026 13 Aug 2031

Objective Loan repayment Refinance CPNREIT218A

Credit rating ‘AA’ and ‘negative’ outlookAA

CPNREIT Performance

• Maintain high average occupancy rate > 90%

• Leasable area increased 32,298 sq.m. mainly from new assets

• Shopper traffic recovery of 49% of normal period (64% in 2020)

• Mall-rental discount of 37% (32% in 2020)

• Renewal rate >90% of expired leasable areas

• FY2021 distribution payment of Baht 0.6032 per unit
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Hilton Pattaya(2)

Year acq. 2017

Lease end Aug-2037

Rooms 304

Occ. rate 60%

Front-running properties in Greater Bangkok and major provinces for locals and tourists

Central Pinklao Pinklao Tower A & B

Year acq. 2009 Year acq. 2009

Lease end Dec-2024 Lease end Dec-2024

NLA (sqm) 27,689 NLA (sqm) 34,096

Occ. rate 97% Occ. rate 81%

Central Rama 2

Year acq. 2005

Lease end(4) Aug-2055

NLA (sqm) 85,156

Occ. rate 94%

CentralRama 3

Year acq. 2005

Lease end(1) Aug-2095

NLA (sqm) 36,028

Occ rate 92%

Bangkok

Metropolitan 

Area

Thailand

Chiangmai

Pattaya

Note: Asset information as 31 December 2021 and average occupancy rate in 4Q21
(1) Includes option to extend lease 2 more times at 30 years each.       (2) Property subleased to CPN Pattaya Hotel Co., Ltd.in which CPNREIT earns rental income
(3) excluding meeting room area of 3,068 sq.m. (4) Include the renewal period from Aug 2025-August 2065
(5) Average assets life including RM2 extension

Prepared by Investor Relations, CPN REIT Management Co., Ltd.

Top-class Assets at Prime Locations

The Ninth Towers

Year acq. 2020

Lease end(1) Apr-2047

NLA (sqm) 59,1503)

Occ. rate 81%

Unilever House 

Year acq. 2020

Lease end(1) Nov-2034

NLA (sqm) 18,527

Occ. rate 100%

Central Marina (Pattaya) 

Year acq. 2021

Lease end Apr-2035

NLA (sqm) 15,453

Occ. rate 91%

Central Lampang

Year acq. 2021

Lease end Dec-2041

NLA (sqm) 16,080

Occ. rate 94%

Central Pattaya

Year acq. 2017

Lease end Aug-2037

NLA (sqm) 29,169

Occ. rate 91%

Central Chiangmai Airport

Year acq. 2014

Lease end Apr-2044

NLA (sqm) 37,073

Occ. rate 96%

Lampang

4 Cities

7 Shopping Malls

4 Offices

1 Hotel

12 
Assets

Average assets life

As of 31 Dec 2021(5)

33
Years

CPNREIT Overview

Total GLA/1 & 304 

Hotel rooms 

358K
sq.m.

Average 

occupancy rate of

4Q21 excl .Hotel

91%
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Central’s Hygiene and Safety Master Plan

Prepared by Investor Relations, CPN REIT Management Co., Ltd. Business Updates

“Central’s Hygiene and 

Safety” Master Plan covering 

5 major scopes with over 75 

detailed measures in place 

as follow:

Tenant – Centric Business Partnership Strategy
Strategy 1: Increase liquidity and 
access to multi-bank loans
• To offer “business recovery soft 

loans and O/D (overdraft) 
accounts” to boost the businesses’ 
liquidity

Strategy 2: Reduce rental fees and 
assist with revolving capital
• Lower rental fees in according with 

the actual situation, or a 100% 
waiver in the case of a temporary 
closure of shopping centre by 
government order.

Strategy 3: Tenant-Centric Marketing
• Super Powerful CRM Marketing with 

The 1 database
• Food Destination
• Tailor-Made Marketing

Strategy 4: New platforms and 
services
• Worry-Free Omnichannel
• The 1 Biz
• Serve Application
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Cost Saving Initiatives After COVID-19

Prepared by Investor Relations, CPN REIT Management Co., Ltd. Business Updates

Outsource

• Increase usage of autonomous systems and 
technology, such as CCTV

• Reallocation of security guards and cleaners
• Reduction of unnecessary headcount by 15-20% 

for each shopping mall while maintaining 
productivity and efficiency

Fixed Costs

Variable Costs

Utilities

• Control and monitor the use of water and 

electricity
• Solar rooftop installation in some projects

Marketing

• Readjust marketing activities and  communication 
channels 

Personnel

• Maintaining overhead costs
• Improvement in process and productivity

• Allocation of personnel to match work 
suitability
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COVID-19 Impact

Prepared by Investor Relations, CPN REIT Management Co., Ltd. Business Updates

2020 1Q21 2Q21 3Q21 4Q21

COVID-19 1st wave 2nd wave 3rd wave 4th wave

Malls Closed for 2 months
(22 Mar - 16 May)

Normal
PTB closed 30 Dec 
2020- 4 Jan 2021

Reduction of 
opening hours

BKK & Chonburi closed for 1.5 
months (20 Jul – 31 Aug)

Normal operating 
hours

84%

37%

68% 68%

57%

45%

32%

62%

17%

67%

19%
27% 27%

41%

54%

27%

0%

20%

40%

60%

80%

100%

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21

% Traffic Recovery Discount

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21

Hotel Normal Renovation Force Majeure (from 21 Dec 2021)

- Fixed rent Full Postpone Waive(from 21 Dec 2021 – 30 Sep 2021) Postpone

- Variable rent Some No
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Operation Highlights
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Central

Chiangmai Airport

225 224
249

249

327 326 326

327

358 357 358

0

100

200

300

400

2014 2015 2016 2017 2018 2019 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21

Operation HighlightsPrepared by Investor Relations, CPN REIT Management Co., Ltd.

NLA and Occupancy Rates

Note: (1) Anchor and in-line tenants only,             *Occupancy rate is calculated as a percentage of no. of rooms available for sales in 4Q20

218
248 249

‘000 sqm NLA (1)

94 95 93 93 94

96 94 90 91 92

99 100 99 97 97

85 84 81 82 81

97 97 96 94 96

94 92 92 91 91

57* 20 25 20 60

82 82 82 81 81

100 100 100 100 100

94 91 87 91

94 96 95 94

92 92 91 90 91

0

10

20

30

40

50

60

70

80

90

100

4Q20 1Q21 2Q21 3Q21 4Q21

Central Rama 2 Central Rama 3 Central Pinklao (Retail) Pinklao (A&B) Central Chiangmai Airport Central Pattaya

Hilton Pattaya The Ninth Towers Unilever House Central Marina Central Lampang Total (Excl.Hilton)

Average Occ. Rate (1) (%)

Existing Projects

Acquired Projects

Central Pattaya 

181
218

The Ninth Towers

& Unilever House

327

Central Marina & 

Central Lampang

358
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Rental Structure & New and Renewed Leases

Project

Rental Structure (%) From 1 October  to 31 December 2021

Fixed Rent % of Sales
Renewals and New Leases/1

No. of Leases Area (sqm) % of Total/2

Central Rama 2 38 62 57 7,792 21.5%

Central Rama 3 59 41 21 3,001 14.9%

Central Pinklao 63 37 52 9,240 49.7%

Pinklao Tower A and B 99 1 24 10,327 37.5%

Central Chiangmai Airport 56 44 20 2,286 9.4%

Central Pattaya 41 59 12 1,636 10.1%

The Ninth Towers 100 - 3 1,297 2.7%

Central Marina 39 61 5 977 12.8%

Central Lampang 59 41 38 6,280 55.1%

Total/Average 63 37 232 42,836 20.4%

Note: /1 Exclude rental agreements < 1 year and Anchor tenants 
/2 Percentage of in-line tenants' leasable area as of 31 December 2021

Operation HighlightsPrepared by Investor Relations, CPN REIT Management Co., Ltd.

63

37

4852 (Plaza)

100

(Office)

Rental Structure
% of occupied area

Fixed Rent % of Tenant Sales



Page 13

2
3

%

2
0

%

1
9

%

3
7

%

2
3

%

2
1
%

5
5

%

4
8

%

2
4

%

2
7

%

4
9

%

1
9

%

3
2

%

4
9

%

3
3

%

1
8

%

3
6

%

4
%

6
0

%

1
2

%

5
3

%

3
5
%

10
0%

7
0

%

8
%

2
2

%

3
7
%

6
%

3
9

%

1
8

%

3
0

%

2
4

%

3
0

%

1
6
%

Y2022 Y2023 Y2024 BEYOND Y2024

Central Rama 2 Central Rama 3 Central Pinklao Pinklao Tower A & Tower B

Central Chiangmai Airport Central Pattaya The Ninth Towers Unilever House

Central Marina Central Lampang CPNREIT

CDS Y2025

Unilever 
Y2034

% of occupied area and expiry by year

Note: Information as of 31 December 2021

Lease expiry excludes rental agreements < 1 year

Lease Expiry Profile

Operation HighlightsPrepared by Investor Relations, CPN REIT Management Co., Ltd.

SFX 
Cinema

SF 
Cinema
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Key Financial Highlights

Prepared by Investor Relations, CPN REIT Management Co., Ltd. Agenda
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Thai Financial Reporting Standard 16 (“TFRS 16”) “Leases”

Right-of-Use Asset & Lease Liability
• Lease over 1-year period is recognized as a rights-of-use asset and corresponding lease liability. Each lease payment is allocated between the 

liability and finance cost. The finance cost is charged to P&L over the lease period.

• The rights-of-use assets are measured at fair value and recorded under the investments in leasehold properties.

• The lease payment is discounted using the interest rate implicit in the lease, or the lessor’s incremental borrowing rate is used if no interest rate implicit 
in the lease.

TFRS 16 Balance Sheet Profit & Loss Statements

Lease of the wastewater treatment of 

Central Rama 2

+ Assets:  rights-of-use asset 

+ Liabilities: lease liability

+ Expense: (non-cash item)

finance cost is charged over the lease period

Lease of Central Rama 2 (Renewal) 
(Apr 2020-Aug 2025)

+ Asset: rights-of-use asset 
+ Liabilities: lease liability

+ Expense: (non-cash item)
finance cost is charged over  the  pre-lease renewal period

Straight-Line Basis 
• Rental income and discount from lease over 1-year period is recognized by the lessor on a straight-line basis over the lease term.

• In the early period of the contract, rental income would be higher than the actual revenue as it includes the future rate increases.  Towards the end of 

the period, the positions become inverted.

• Discount amortization may vary based on the best estimated amount provided to tenants at a certain point in time.

TFRS 16 Balance Sheet Profit & Loss Statements

Rental 
income

+Assets: Rental and service receivable 
The discrepancy between rental income based on contract and straight-line income

+ Rental & service income: (adjustment item)
Lessor recognizes rental income on a straight-line basis

Rental 
discount 

+Assets: Rental and service receivable 
The discrepancy between actual rental discount and straight-line rental discount

+ Rental & service income (adjustment item)

Rental discount on a straight-line basis
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P&L FY2021 vs Core Performance

Key Financial HighlightsPrepared by Investor Relations, CPN REIT Management Co., Ltd.

Same Store (Bt mn) 2021 2020 YoY

Rental Income 2,521 3,272 (22.9%)

Cost 73 32 129.9%

Other Expense 58 67 (13.7%)

Same Store 
excluded 

NTG, UHG, PTC, LPG

* Excluded Straight line income, interest on lease liability and Effective interest rate

YE21 Income 
Contribution by Assets

Malls

75%

Office

23%

Hotel

2%

RM2

23%

RM3

11%

PKO

21%

CMA

11%

LPG

5%

PTB

7%

PTC

1%

NTG

14%

UHG

5%

Hotel 

2%
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Balance Sheet

Key Financial HighlightsPrepared by Investor Relations, CPN REIT Management Co., Ltd.

24,221 

11,888 

4,226 

10,287 

7,145 

3,452 

5,704 

1,347 

25,694 

12,753 

3,204 

10,435 

7,279 

3,668 

5,860 

1,356 

2,188 

2,934 

-  10,000  20,000  30,000

RM2

RM3

PKO

CMA

PTB

PBH

NTG

UHG

PTC

LPG

Baht mn

Investment in Leasehold Properties

31-Dec-21

31-Dec-20

Projects 2020 2021

No. 10 12

Malls 5 7 (PTC, LPG)

Offices 4  (NTG, UHG) 4

Hotel 1 1

YoY

Unit: Baht Million 31 Dec 20 31 Dec 21 Change (%)

Investment in leasehold properties 68,270           75,371        10.4%

Investment in securities 1,073             1,073          0.0%

Cash on hand and at banks 1,162             1,159          (0.3%)

Accrued rental and service receivables 644                893             38.7%

Other assets 428                475             11.0%

Total assets 71,577           78,971        10.3%

Interest bearing debt 23,035           22,561        (2.1%)

Lease liability 17,727           19,315        9.0%

Deposits received from customers 1,664             1,730          4.0%

Other liabilities 1,107             1,546          39.7%

Total liabilities 43,533           45,152        3.7%

Retained earning (deficit) (724.0) 142             119.6%

Net Asset 28,044           33,819        20.6%

NAV/unit (Baht) 12.6753         13.1691       3.9%
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Flexible funding capacity for portfolio expansion

Key Financial HighlightsPrepared by Investor Relations, CPN REIT Management Co., Ltd.

1,795 2,000 

3,150 

7,390 

1,000 

4,180 523 350 

234 

1,956 

 -

 1,000

 2,000

 3,000

 4,000

 5,000

 6,000

 7,000

 8,000

Y2022 Y2023 Y2024 Y2025 Y2026 Y2028 Y2031

Debt Maturity Profile (Bt mn)

Debenture

Loan

AA
CPNREIT

Debt Profile 13%

55%

11%

21%

85%

15%

Total 

available 

credit 

facilities

Unused

Used

Note: Debt profile as of 31 Dec 2021.
(1)  All loans from financial institutions are under fixed and float rate with an average cost of debt at 1.35 – 1.79%

32%

68%

Loans from 

Financial

Institutions(1)

Corporate

Debentures 10Y Tenure

22,561
THB mn

3.01%
avg. cost of 

debentures

3Y Tenure

4Y Tenure

5Y Tenure

23 23 
42 

79 

57 

79 

28.6%

39.4%

53.0%

0%

10%

20%

30%

40%

50%

60%

 -

 20

 40

 60

 80

 100

IBD/TAV IBD /TAV * IBD and LL/TAV

Bt mn Gearing Ratio

IBD TAV Gearing

* TAV excluded Investments in leasehold properties of Central Rama 2 (renewal)
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0.3795 
0.4055 

0.4157 0.4163 0.4055 0.4055 0.4060 0.4060 

0.2707 

0.0552 

0.2100 

0.2612 

0.2006 

0.1025 
0.0840 

0.1609 

 -

 0.0500

 0.1000

 0.1500

 0.2000

 0.2500

 0.3000

 0.3500

 0.4000

 0.4500

1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q-3Q20 4Q20 1Q21 2Q21 3Q21 4Q21

 Distribution of Return  Capital Reduction

Distribution Payment 

Distribution Period 1 Oct– 31 Dec 2021

Distribution of Return 0.0552 Baht/ Unit

Capital Reduction 0.1691 Baht/Unit

XD/XN 1 Mar 2022

Book Closing 3 Mar 2022

Payment 17 Mar 2022

Key Financial HighlightsPrepared by Investor Relations, CPN REIT Management Co., Ltd.

0.2161
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For more information, please contact:

Investor Relations 

CPN Retail Growth Leasehold REIT (CPNREIT)

CPN REIT Management Company Limited

31st Fl, the Offices at CentralWorld

999-9 Rama I Rd., Patumwan District 

Bangkok 10330

Thailand

+662 667 5555 ext. 1660

@ ir_cpnreit@centralpattana.co.th

http://www.cpnreit.com

Prepared by Investor Relations, CPN REIT Management Co., Ltd.

End of presentation
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Balance Sheet

Key Financial HighlightsPrepared by Investor Relations, CPN REIT Management Co., Ltd.

CPNREIT % YoY

31 Dec 20 31 Mar 21 30 Jun 21 30 Sep 21 31 Dec 21 Change

Investment in leasehold properties

Central Rama 2 24,221       24,578       24,791       25,199       25,694       6.1%

Central Rama 3 11,888       11,888       11,888       11,888       12,753       7.3%

Central Pinklao and Offices 4,226         4,226         4,226         4,226         3,204         (24.2%)

Chiangmai Airport 10,287       10,287       10,287       10,287       10,435       1.4%

Central Pattaya 7,145         7,145         7,145         7,145         7,279         1.9%

Hilton Pattaya 3,452         3,546         3,546         3,546         3,668         6.3%

The Ninth Towers 5,704         5,704         5,704         5,704         5,860         2.7%

Unilever House 1,347         1,347         1,347         1,347         1,356         0.7%

Central Marina -            2,635         2,635         2,107         2,188         n/a

Cenrtral Lampang -            3,260         3,260         2,795         2,934         n/a

Total investment in leasehold properties 68,270       74,617       74,829       74,244       75,371       10.4%

Investment in securities 1,073         1,072         1,072         1,073         1,073         0.0%

Cash on hand and at banks 1,162         992            935            688            1,159         (0.3%)

Accrued rental and service receivables 644            864            894            966            893            38.6%

Refundable value added tax 319            409            404            395            367            15.2%

Other assets 109            68             39             44             108            (1.1%)

Total assets 71,577       78,022       78,173       77,410       78,971       10.3%

Deposits received from customers 1,664         1,780         1,773         1,764         1,730         4.0%

Lease liability 17,727       18,095       18,501       18,908       19,315       9.0%

Borrowings 8,524         7,144         7,307         7,237         7,237         (15.1%)

Debentures 14,511       15,325       15,326       15,324       15,324       5.6%

Provision for decommissioning -            89             89             90             90             n/a

Other liabilities 1,107         1,180         1,182         1,201         1,456         31.5%

Total liabilities 43,533       43,613       44,178       44,524       45,152       3.7%

Net Asset 28,044       34,409       33,995       32,886       33,819       20.6%

Capital received from unitholders 28,552       32,469       31,954       31,691       31,475       10.2%

Capital surplus 216            2,201         2,201         2,201         2,201         918.7%

Retained earning (deficit) (724.0) (262.0) (160.0) (1,006.0) 142.0 119.6%

NAV per unit (in Baht) 12.6753 13.3988 13.2379 12.8060 13.1691 3.9%

Unit: Baht Million
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Profit and Loss Statements

Key Financial HighlightsPrepared by Investor Relations, CPN REIT Management Co., Ltd.

Change Change Change

YoY YoY QoQ

Property income 3,524.2  4,062.5  (13.2%) 972.3  1,034.6  (6.0%) 687.3  41.5%

Rental and service income 3,501.6  4,041.1  (13.4%) 964.1  1,027.5  (6.2%) 684.5  40.8%

Other income 22.6  21.3  6.1% 8.2  7.1  16.0% 2.8  191.4%

Interest income 3.0  7.2  (58.7%) 0.7  0.7  9.2% 0.7  (1.0%)

Total income 3,527.2  4,069.6  (13.3%) 973.0  1,035.3  (6.0%) 688.0  41.4%

Property expenses 746  622  19.9% 205.9  167.0  23.3% 157.1  31.1%

Cost of rental and service 249.2  124.4  100.3% 66.9  5.4  1,136.5% 58.8  13.7%

Other expenses 83.6  92.7  (9.9%) 26.9  39.5  (31.9%) 11.9  125.9%

Property management fee 412.8  404.8  2.0% 112.1  122.1  (8.2%) 86.4  29.8%

Interest expense 599.4  592.2  1.2% 142.8  142.9  (0.1%) 145.4  (1.8%)

Interest on lease liability 1,593.8  1,121.3  42.1% 406.7  373.7  8.8% 406.7  0.0%

Management fee 162.5  150.3  8.1% 40.7  38.0  7.1% 41.0  (0.9%)

Trustee fee 43.9  40.9  7.4% 11.0  10.3  6.6% 11.1  (0.8%)

Registrar fee 4.0  4.2  (5.1%) 1.2  1.0  10.5% 0.5  136.6%

Professional fee 1.3  1.3  0.4% 0.3  0.3  (0.2%) 0.3  1.0%

Total expense 3,150.3  2,532.1  24.4% 808.6  733.3  10.3% 762.1  6.1%

Net investment income 376.8  1,537.5  (75.5%) 164.5  302.0  (45.5%) (74.1) 322.1%

(4.4) (9.7) 54.3% 1.4  (10.0) 114.2% (6.2) 123.2%

493.5  (1,223.2) 140.3% 982.3  (339.0) 389.8% (765.7) 228.3%

865.9  304.6  184.3% 1,148.2  (47.0) 2,543.5% (846.0) 235.7%

0.8  0.8  (5.9%) 0.8  0.8  (5.1%) 0.8  1.7%

0.1  0.4  (27.1%) 0.2  0.3  (12.3%) (0.1) 27.7%

0.6  0.7  (9.5%) 0.6  0.7  (6.6%) 0.5  10.3%

2021Unit: Baht Million

Net property income margin

Net investment income margin

NII Margin (ex interest from lease liability)

Net increase (decrease) in net assets from 

operations

2020 3Q214Q21 4Q20

Net gain (loss) on investments

Net gain (loss) on change in fair value of 

investments



Page 23

FS 4Q21 vs Core Performance

Key Financial HighlightsPrepared by Investor Relations, CPN REIT Management Co., Ltd.

Same Store (Bt mn) 4Q21 4Q20 YoY

Rental Income 952 1,010 (5.7%)

Cost 44 5 710.2%

Other Expense 19 28 (31.1%)

Same Store 
exclude PTC LPG

* Excluded Straight line income, interest on lease liability and Effective interest rate

Statement of income

(in thousand Baht)

Income

Rental and serv ice income 964,068          1,023,317       1,010,180       13,137 1.3% 637,420          385,897 60.5%

Other 8,963              8,963              7,768              1,195 15.4% 3,557              5,406 152.0%

Total income 973,031         1,032,280      1,017,948      14,332 1.4% 640,977         (640,977) 61.0%

Expenses

Costs of rental and serv ices 66,914            66,914            5,412              61,503 1,136.5% 58,850            8,064 13.7%

Other expenses 26,895            26,895            39,473            (12,577) (31.9%) 11,908            14,988 125.9%

Property management fee 112,133          112,133          122,148          (10,015) (8.2%) 86,373            25,760 29.8%

Interest expense 142,799          143,123          159,125          (16,002) (10.1%) 145,903          (2,781) (1.9%)

Interest on lease liability 406,696          -                   -                   -             N/A -                   -            N/A

Other 53,127            53,127            49,654            3,473 7.0% 52,896            231 0.4%

Total expenses 808,564         402,192         375,812         26,380 7.0% 355,930         46,262 13.0%

Net profit on investments 164,467 630,088         642,137         (12,049) (1.9%) 285,047         345,041 121.0%

 Total net gain (loss) on 

investments 
983,705 983,705 (349,005) 1,332,711 381.9% (771,893) 1,755,598 227.4%

 Net increase (decrease) in net 

assets resulting from operations 
1,148,172 1,613,793 293,131 1,320,662 450.5% (486,845) 2,100,639 431.5%

4Q21
 4Q21 

adjusted*

 4Q20 

adjusted*

Change 

YoY
%

 3Q21 

adjusted*

Change 

QoQ
%
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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 

Occupancy rate of CPNCG as of 31 December 2021 was 92.5% 

  

  

Area (Sqm) Occupancy Rate 

Gross  

Area 

Leasable  

Area 

Number of 

Tenants 
31 Dec 20 31 Mar 21 30 Jun 21 30 Sep 21 31 Dec 21 

Central World 

Offices 
121,989 81,886 63 92.6% 93.6% 91.8% 91.8% 92.5% 

CPNCG  121,989 81,672.39 63 92.6% 93.6% 91.8% 91.8% 92.5% 

Leasable Area and Occupancy 
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Lease expiry profile 

Note: 

1. Percentage of total occupied area as at 31 December 2021 

2. Exclude rental agreements < 1 year  

 

Source: Central Pattana 

Well balanced lease expiry profile 

47% 

31% 

12% 

0% 5% 10% 15% 20% 25% 30% 35% 40% 45% 50%

2022

2023

2024
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High Quality Tenants 

Note:   
/1 Based on leasable area as of 31 December 2021 

Anchor Tenant % of Total Leasable Area/1 

  AGODA 18% 

  Nestle (Thailand) 15% 

  Central Pattana 11% 

  Maybank KimEng 6% 

  Ogilvy 5% 

  FINANSIA SYRUS 3% 

  Surv Corp 3% 

  Henkel (Thailand) 3% 

  Siam Premier International Law 3% 

  Asian Development Bank 2% 

     Total Area of Anchor Tenants 69% 



2.  Financial Highlights 
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Profit & Loss 

Unit : Baht thousand except indicated  Q4’21 Q3’21 QoQ  Q4’20 YoY 2021 2020 Vs 

Property level 

Total income 165,584 169,098 -2% 169,842 -3% 668,855 685,751 -2% 

Total expenses -6,047 -4,985 21% -4,387 38% -24,671 -20,949 18% 

Property management fees -11,776 -13,999 -16% -12,327 -4% -49,685 -51,285 -3% 

Net income from property level 147,761 150,114 -2% 153,127 -4% 594,498 613,517 -3% 

Fund level 

Other  income 413 432 -4% 328 26% 1,657 1,108 50% 

Fund management fee and etc. -1,852 -1,857 0% -1,838 1% -7,786 -7,870 -1% 

Interest expenses -1,234 -1,310 -6% -1,530 -19% -5,345 -6,883 -22% 

Interest expenses – lease liabilities -9,436 -9,436 0% -9,795 -4% -37,744 -39,178 -4% 

Net investment income 135,652 137,943 -2% 140,292 -3% 545,281 560,694 -3% 

Net realized (loss)/gain on investments -18 -14 35% - - -32 5,896 -101% 

Net unrealized gain/loss on ROU -9,144 -9,144 0% -8,786 4% -36,577 -35,143 -4% 

Net unrealized (loss)/gain from investments 38,916 -33,045 218% -9,163 525% -63,121 -29,789 -112% 

Net increase in net assets 165,405 95,741 73% 122,344 35% 445,551 501,658 -11% 
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Balance Sheet 

Unit : Baht thousand except indicated  Q4’21 Q3’21 QoQ  Q4’20 YoY 

Investments in properties at fair value   4,659,000 4,608,000 1% 4,710,000 -1% 

Right of use 888,526 897,670 -1% 925,103 -4% 

Cash and near cash  533,410 516,869 3% 478,154 12% 

Other assets  26,272 22,945 14% 30,743 -15% 

Total Assets  6,107,208 6,045,485 1% 6,144,000 -1% 

A/P and accrued expenses  34,398 23,908 44% 13,315 158% 

Deposits received from customers  219,601 215,940 2% 225,225 -2% 

Loan from SCB  142,450 151,700 -6% 179,450 -21% 

Lease liabilities 888,526 897,670 -1% 925,103 -4% 

Other liabilities  4,311 1,356 218% 1,257 243% 

Total Liabilities  1,289,286 1,290,575 0% 1,344,350 -4% 

Capital received from unitholders  4,394,382 4,394,382 0% 4,394,382 0% 

Retained earnings  423,540 360,528 17% 405,268 5% 

Net Asset Values 4,817,922 4,754,910 1% 4,799,650 0% 

NAV per unit (Baht)          11.2927         11.1450  1%    11.2499  0% 
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Distribution Summary 

Unit : Baht thousand except 

indicated  
Q4’21 Q3’21 Q2’21 Q1’21 Q4’20 2021 2020 YoY 

Net investment income 135,651 137,945 128,634 143,051 140,292 545,270 560,694 -3% 

Actual distribution 

via Dividend 94,799 102,393 104,527 107,300 113,059 409,019 434,958 -6% 

Baht per unit 0.2222 0.2400 0.2450 0.2515 0.2650 0.9587 1.0195 -6% 

via Par Reduction - - - - - - - - 

Baht per unit - - - - - - - - 

Total distribution 94,799 102,393 104,527 107,300 113,059 409,019 434,958 -6% 

Baht per unit 0.2222 0.2400 0.2450 0.2515          0.2650  0.9587 1.0195 -6% 

% of Net investment income 70% 74% 81% 75% 81% 75% 78% - 

% of adjusted profit ¹ 70% 107% 118% 112% 92%  92%² 91% - 

Market Price @ end of 

Quarter/Year 
12.40 12.00 11.20 11.00 10.60 12.40 10.60 - 

Annualized distribution yield  7.2% 8.0% 8.8% 9.1% 10.0% 7.7% 9.9% - 

Remark 

1. Adjusted profit based on quarterly/yearly performance. 

2. Full year 2021 adjusted profit was 92%, according to the announcement of SEC No. Tor nor/ Jor. 36/2563. 
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Shareholder Structure 

Unitholders  Information 

(as of 14 Feb 2022) 

THAI 98.47% 

CPN 25.00% 

Institution 21.07% 

Individual 53.93% 

FOREIGN 1.53% 

Institution 0.77% 

Individual 0.76% 

Listed on the SET        21 Sep 2012 

Units Outstanding        426.64 M Units 

Registered Fund Size  Baht 4,394.38 M  

NAV (December 2021)  Baht 11.2927 

Dividend Policy 

•  4 times a year 

•  Pay out a minimum of 90% of distributable income 

CPN 

25.00% 

Institution 

21.07% 

Individual 

53.93% 
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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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