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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

• 2Q24 Business Updates
• Financial Performance
• Announced Project Pipeline
• 2024 Guidance and 5 Years Plan



2Q24 BUSINESS UPDATE
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2024 KEY HIGHLIGHTS

542 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

6 Partner 
Champion 

with tenants

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

Support CPNREIT capital raising

Continued improvement in net D/E



91%

91%

92%

93%

93%78%

78%

80%

79%

79%

2Q23 3Q23 4Q23 1Q24 2Q24

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24

Traffic

Tenants' sales

RETAIL

Occupancy Rate

Pre-COVID19 traffic 
& tenants’ sales

2019 shopping 
mall occupancy  

91%

RENTAL & SERVICE

Shopping mall Community mall

Traffic 91%

Discount normalized

2Q24 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
• Uplift mall “newness”
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• Improving occupancy at Central Nakhon 
Sawan and Central Nakhon Pathom

• Expanded new brands nationwide



RETAIL: ASSET ENHANCEMENT PLANS

CHAENGWATTANA CHIANGMAI AIRPORT

Opening 
1H26

PINKLAO

Opening 
2H25

Opening 
Mid25

SHOPPING MALLS

COMMUNITY MALLS

THEPPARAT

NANGLINCHEE

NAWAMIN CITY

Completion within 2024
LA VILLA J AVENUE

PRACHA UTIT SUKAPHIBAN 3

Completion 
within 2025



EVENT HIGHLIGHTS
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RENTAL & SERVICE

Average rental rate
(Baht/sqm/month)

2019 ARR

2019 office 
occupancy  

96%

Occupancy %

2Q23 3Q23 4Q23 1Q24 2Q24

2Q23 3Q23 4Q23 1Q24 2Q24

• Overall 2Q24 occupancy was similar to the 
previous quarter (2Q24 86%; 1Q24 87%). 
• Occupancy slightly declined at centralwOrld 

offices (since Mar) but currently under 
negotiation with tenants in the waitlist 

• G Tower and Unilever House occupancy to 
improve in 2H24

• Improving traffic at Rama 9 buildings
• VFS at Belle
• F&B tenants to increase after work hour traffic 

at Unilever House 

OFFICE
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61%
67% 68% 67% 70%

2Q23 3Q23 4Q23 1Q24 2Q24

REVPAR
Baht

-16% YoY

-3% QoQ

HOTEL

OCCUPANCY RATE AVERAGE ROOM RATE
Baht/Night 

-20% YoY

-9% QoQ

2Q24 STATISTICS
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Location No. room Occ ARR (Bt) RevPar (Bt) RevPar (YoY)
Centara Udonthani 259 70% 1,528 1,072 18%
Hilton Pattaya 304 93% 8,671 8,072 10%
Centara Korat 218 77% 1,666 1,275 21%

Go! Bowin 79 84% 1,413 1,192 71%
Centara Ubon 160 58% 1,869 1,092 39%
Go! Ban Chang 79 36% 983 351 278%
Go! Si Racha 79 49% 1,107 541 n/a
Go! Chon Buri 79 58% 1,131 657 n/a
Centara Ayutthaya 224 59% 1,868 1,108 n/a



RESIDENTIAL HIGHLIGHTS
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826 

826 

65 

3,024 

1,362 

4,451 

0 2000 4000 6000

2026

2025

2024

Total

Low-rise High-rise

RESIDENTIAL

PRE-SALE

TRANSFER

Unit: Million Baht

BACKLOG*

5,277

* As of March 2024

Unit: Million Baht

Unit: Million Baht

1%

42%

57%
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637 523 493 

1,864 

1,000 

531 562 393 

772 

555

2Q23 3Q23 4Q23 1Q24 2Q24

High-rise Low-rise

1,168 1,085
886

2,636

509 

1,424 
1,707 

1,042 1,237 
513 

521 
486 

263 

718

2Q23 3Q23 4Q23 1Q24 2Q24

High-rise Low-rise

1,022

1,945 2,193
1,955

1,555

1,305



FINANCIAL PERFORMANCE
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2Q24 REPORTED VS CORE FINANCIAL STATEMENT
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Bt m 2Q23 1Q24 2Q24 %YoY %QoQ
Total Revenue 11,133         12,234       13,118         18% 7%
Gross Profit 5,591         6,501         6,881         23% 6%
Core Operating Profit 4,207        5,034        5,303        26% 5%
Core Net Profit 3,373        4,121         4,206       25% 2%
Core EPS (Bt/share) 0.75          0.92          0.94          25% 2%
Reported Net Profit 3,678        4,154         4,556        24% 10%

Change YoY Change QoQ
Gross Profit Margin 51% 56% 54% 3% -1%
Operating Margin 38% 41% 40% 2% -1%
Net Profit Margin 30% 34% 32% 2% -2%
SG&A to Revenue 15% 16% 15% 0% -1%
Net D/E Ratio (x) 0.85 0.66 0.68 0.17 -0.02

CORE FINANCIAL SUMMARY*

*    Excludes non-recurring items and impact from TFRS16

Double-digit revenue and NPAT growth YoY with consecutive growth QoQ
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TOTAL REVENUE OVERVIEW

* Core figures

RENTAL&SERVICETOTAL REVENUE

+19% YoY

Unit: Bt m

+8% YoY

+7% QoQ

Unit: Bt m

+3% QoQ

RESIDENTIALHOTEL

+23% YoY

Unit: Bt m

+91% YoY

-8% QoQ

Unit: Bt m

+50% QoQ

16

11,
13

3 12
,2

34
 

13
,11

8 

2Q23 1Q24 2Q24

1,0
23

 

1,3
06 1,9

57

2Q23 1Q24 2Q24



FOOD CENTER SERVICES

Revenues from food center GPM and % of retail rental revenues

+18%YoY

+16%QoQ

33 33 34 35 36# food 
court

47
%

49
%

51
%

49
%

53
%

2.5% 2.5% 2.5%
2.7%

3.0%

2Q23 3Q23 4Q23 1Q24 2Q24

GPM% % of retail rental revenues (LHS)
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245
229 241 249

289 

2Q23 3Q23 4Q23 1Q24 2Q24

Food court revenues



GROSS PROFIT AND GPM BY BUSINESS*

TOTAL RENTAL & SERVICE

HOTEL RESIDENTIAL FOR SALE

+23% YoY
+6% QoQ

Unit: Bt m

+17% YoY
+3% QoQ

Unit: Bt m

+23% YoY
-11% QoQ

Unit: Bt m

+106% YoY
+44% QoQ

Unit: Bt m

*exclude impacts from Pinklao lease extension on revenues and costs 18
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PROFITABILITY*

SG&A CORE OPERATING PROFIT

CORE NET PROFIT ROE 

+26% YoY
+5% QoQ

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

+14% YoY
-20% QoQ

Unit: Bt m Unit: Bt m

+25% YoY
+2% QoQ

Unit: Bt m
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Excl reversal/impairment loss from TFRS 9
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CAPITAL STRUCTURE

GEARING DEBT MATURITY

INTEREST EXPENSE (excl capitalized and financial lease) INTEREST TYPE

-5% YoY
+23% QoQ

Long-term (>1yr)

Short-term (<1yr)

Floating rate

Fixed rate

2Q24 average debt duration was 3.1 years
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0.85

0.66 0.68
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Cash & current investments Interest-bearing debt (excl related-party & fin lease)
Equity Net interest-bearing D/E (x) (incl related-party)

39% 37% 32%

61% 63% 68%

2Q23 1Q24 2Q24

382 377 403 
295 

362 

2.46%
2.67% 2.80% 2.96% 3.03%

2Q23 3Q23 4Q23 1Q24 2Q24

Interest expense from borrowing Weighted avg cost of debt

43% 51% 51%

57% 49% 49%

2Q23 1Q24 2Q24



ANNOUNCED PROJECT PIPELINE
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Open
Oct 2025

Investment 2,300MB
NLA 22,000 sqm



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: 2H25
CPN stake 85%

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

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

NON-RETAIL PIPELINE

24

Hotel in 
Rayong

2024

3 Low-rise projects

BAAN NIRADA
EKKACHAI
SRIWARI
NAKHON PATHOM



2024 Guidance and 5 Years Plan
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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 1H24A 2023A

+6%-8% +10% +20%

+ >20% +31% +69%

+ >20+% +93% +103%

+ >10% +18% +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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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
27
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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%

28

51.4%

17.4%

4.1%

0.3%

5.5%

7.0%

2.8%

11.3%



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

29



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 Office

Retail

53%

2%

45%

BANGKOK 
CITY-PROVINCE

Sales Transfer Backlog

Project progress to-date (MB)

1,000 950

42To be 
developed 

& sold

+143 +137

Office performance undeterred by industry headwind

Retail performance boost from new shops & anchors

Est. total 
project value

Sales & transfers 
continue 

to progress 
as planned

Sales Transfers Backlog

84% 83% 84% 83% 82%

60% 63% 64% 70% 73%

40%

50%

60%

70%

80%

90%

100%

2Q23 3Q23 4Q23 1Q24 2Q24

Avg. Occupancy Rate



2Q24 Business Highlights: New Services and Destinations

Launch new marketing tool G Land Line Official  
Underneath Engagement Project with Communication, 

Sale Promotion and Tenant Support

Reinforcement image with new client

ROMI up to 200% 
with Tenant Support 

Promotion / 
Campaign X Central 

Rama 9 

The most important cooperation with the government sector. Grand 
Opening BMA Express Service Center

CSR Program : Blood Donation 
increase up to 20% (cc.) from Q1



2Q24 Business Highlights: Leader in Sustainability and Communityship

SD Program with new event with offer startup 
business natural product “Cat Chawa” 

Seasonal festive events and activities 
for customers, partners and community

Monthly/Quarterly “From Trash to Treasure” 
Waste Recycling Campaign



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)

2024 BUSINESS OUTLOOK

M
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Continued market disequilibrium 
from new office supply launches

Uncertainty of global & Thai 
economies

Prioritize tenant retention and focus 
on acquisition of tenants in 
prospective industries

Uplift premise experiences, 
maintain prudent cost management 
and sustainability leadership



~1.2 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

Interest-Bearing Debt*  Status as of Period-End

38%

62%

6.3 bn B
outstanding 

debt

* Excludes amount and interest from financial leases (TFRS16)

BBB
Stable

~3.9%
avg. cost 

of debt
Floating

Rate
100%

Short
Term

Long
Term

Avg. Tenure Remaining

Performance by Nature of Business

Rental and Services Business Real Estate Sales Business

Reported NPAT (MB)

298 158

5% YoY
2% QoQ

4% YoY
21% QoQ406 384 

758 766 

77.0% 73.9% 78.0% 74.0%

0.0%
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1,600

2Q22 2Q23 6M22 6M23

Revenue (MB) and GPM (%)

171 
120 

302 
246 

18.6%
21.5% 20.3% 21.0%

0.0%
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10.0%

15.0%

20.0%

25.0%

0
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2Q22 2Q23 6M22 6M23

Core NPAT (MB) and SGA to Revenue (%)

313 308 

606 617 

83.5% 80.6% 83.0% 80.4%

0.0%

10.0%

20.0%
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50.0%

60.0%
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90.0%
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0
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1,000

1,200

1,400

2Q22 2Q23 6M22 6M23

Revenue (MB) and GPM (%)

76 74 

133 145 

50.2%
46.0%

55.1%
46.5%

0.0%
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2Q22 2Q23 6M22 6M23

Revenue (MB) and GPM (%)

209 74

1%

6%

29%

18%

2%

2%

3%

9%

65% 47%

16.7 16.8 

13.4 13.6

YE23 1Q24

Financial Position (bn B)

30.1 30.4 Assets

Liabilities

Equity

0.37 0.39 

YE23 2Q24

Net Debt/Equity (x)

Debt covenant < 3.0x

Policy level < 1.0x

0.5%

0.2%

1.8%

Q224

0.02



Let’s      row Together!
Thank You





•

•

•

•

•







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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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 2Q24 was 95.9%

Area (sqm) Average Occupancy Rate

Gross 
Area

Leasable 
Area

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

CPNCG 121,989 81,934 77 99.1% 99.4% 99.3% 98.0% 95.9%

Leasable Area and Occupancy
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Lease expiry profile

Note:

1. Percentage of total occupied area as of June 30, 2024

2. Exclude rental agreements < 1 year 

Source: Central Pattana

Well balanced lease expiry profile
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56%

27%

7%

0% 10% 20% 30% 40% 50% 60%
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High Quality Tenants

Note:  
/1 Based on leasable area as of June 30, 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 Q2’24 Q1’24 QoQ Q2’23 YoY

Property level

Total income 194,651 199,038 -2% 194,878 0%

Total expenses -10,076 -9,898 2% -9,875 2%

Property management fees -12,313 -12,398 -1% -13,424 -8%

Net income from property level 172,262 176,742 -3% 171,579 0%

Fund level

Other  income 2,050 1,666 23% 1,571 30%

Fund management fee and etc. -2,762 -2,251 23% -2,210 25%

Interest expenses -1,275 -1,332 -4% -1,373 -7%

Interest expenses – lease liabilities -8,072 -8,072 0% -8,670 -7%

Net investment income 162,204 166,754 -3% 160,897 1%

Net realized (loss)/gain on investments - 163 -100% - -

Net unrealized gain/loss on ROU -15,269 -15,269 0% -14,671 4%

Net unrealized (loss)/gain from investments -41,697 -118,451 65% -42,312 1%

Net increase (decrease) in net assets 105,238 33,197 217% 103,914 1%
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Balance Sheet

Unit : Baht thousand except indicated Q2’24 Q1’24 QoQ Q2’23 YoY

Investments in properties at fair value 3,970,000 4,012,000 -1% 4,226,000 -6%

Right of use 760,774 776,043 -2% 820,654 -7%

Cash and near cash 751,478 724,627 4% 750,873 0%

Other assets 24,749 22,430 10% 6,849 261%

Total Assets 5,507,001 5,535,099 -1% 5,804,376 -5%

A/P and accrued expenses 116,049 108,787 7% 232,903 -50%

Deposits received from customers 242,581 243,426 0% 233,913 4%

Loan 97,450 101,950 -4% 115,450 -16%

Lease liabilities 760,774 776,043 -2% 820,654 -7%

Other liabilities 25,440 31,895 -20% 36,558 -30%

Total Liabilities 1,242,294 1,262,101 -2% 1,439,478 -14%

Capital received from unitholders 4,159,432 4,239,768 -2% 4,286,015 -3%

Retained earnings 105,275 33,230 217% 78,883 33%

Net Asset Values 4,264,706 4,272,998 0% 4,364,898 -2%

NAV per unit (Baht) 9.9960 10.0154 0% 10.2309 -2%
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Distribution Summary

Unit : Baht thousand except 

indicated 
Q2’24 Q1’24 Q4’23 Q3’23 Q2’23 2023 2022 2021

Net investment income 162,707 166,754 175,810 164,475 160,897 650,326 574,831 545,281

Actual distribution

via Dividend 105,251 33,193 109,177 102,521 78,883 290,541 401,041 409,019

Baht per unit 0.2467 0.0778 0.2559 0.2403 0.1848 0.6810 0.9400 0.9587

via Par Reduction 8,276 80,334 4,233 9,258 32,683 154,614 - -

Baht per unit 0.0194 0.1883 0.0100 0.0217 0.0767 0.3624 - -

Total distribution 113,529 113,529 113,443 111,779 111,566 445,155 401,041 409,019

Baht per unit 0.2661 0.2661 0.2659 0.2620 0.2615 1.0434 0.9400 0.9587

Change from previous period 0% 0% 2% 0% 3% 9% -2% -6%

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

% of adjusted profit 

(annual calculation)
- - - - - n/a³ 113%² 92%¹

Market Price @ end of 

Quarter/Year
5.35 5.80 6.35 6.50 9.95 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%,

3. 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)
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Shareholder Structure

Unitholders Information

(as of 15 August 2024)

THAI 97.59%

CPN 25.00%

Institution 19.87%

Individual 52.73%

FOREIGN 2.41%

Institution 0.27%

Individual 2.13%

Listed on the SET 21 Sep 2012

Units Outstanding       426.64 M Units

Registered Fund Size Baht 4,394.38 M 

NAV (June 2024) Baht 9.9960

Dividend Policy

•  4 times a year

•  Pay out a minimum of 90% of distributable income

CPN

25.00%

Institution

20.14%

Individual

54.86%
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แนวโนมมูลคาการประเมิน

Cost Actual Forecast

Asset Valuation 

Remark: 

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

2. The fund has appointed new appraiser in Q1 2023 (change every two years).

4,761

4,839 million
Dec 2022

4,131 million
Dec 2023

ประวัติการจายประโยชนตอบแทน (บาท/หนวย)

*สําหรับผลการดําเนินงาน
ระหวาง 14 ก.ย. 2555 – 31
ธ.ค. 2556

3,970 million
Jun 2024

Information as of 30 June 2024

Appraiser  Grand Asset Advisory 

Asset value  Baht 3,970 million

Remaining lease 8.48 years (ended Dec 2032)

Discount rate 10%

Net Asset Value (NAV) Baht 4,264 million

Retained Earnings Baht 105 million

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

2Q2024 0.3245 0.2077 0.5322

Total 10.4453 0.5701 11.0154

*
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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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