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Share Info: as of 31 October 06

Unit Price (Bt)                                 10.4

Shares Outstanding (mil)       1,091.5

Market Capital (Bt mil)         11,351.6

NAV (Bt mil) 11,064.1

Premium(Disc) 2.6%

Dividend Yield/1 7.6 %

Note1: 2006 annualized dividend yield based on 
0.1886 (Q1 actual) + 0.2058 (Q2 actual) + 0.1988
(Q3 actual)

Central Plaza 
Ratchada-Rama IIICentral Plaza Rama II

3Q06 distributable income declined by 3% QoQ, with DPU of Bt 0.1988. CPNRF reported 3Q06 
distribution income of 217.0 MB, representing a decrease of 3.4% QoQ, mainly due to an increase in 
property expenses of Bt8.2 mil or 13.9% QoQ.

Total income increased 0.4% QoQ. Total income for 3Q06 stood at 302.6 MB, up 0.4% QoQ. Rental & 
service income was about the same level as that of 2Q06. Other income however, increased 5.7% QoQ, 
compensating for the decline in interest income of 3.6% QoQ.

FY06 distribution income outlook maintained. 9M06 distribution income of 647.4 MB represents 
78.5% of that of 2006 projection, 824.8 MB, shown in CPNRF prospectus. Full year outlook of distribution 
income as shown in the prospectus is expected to be met given the recent achieved rate escalation in 
new contracts and renewals and the increase of upcoming promotional activities during holiday season.

NAV up 1.4% from IPO. Net assets value(NAV) of Bt 11,064.1 mil was reported as at 30 September 06, 
representing an increase of 1.4% from that as at IPO.  With adjustment for dividend payments, NAV would 
have increased 10.2% from that as at IPO (August 23, 2005). 

Source: CPN

CPNRF Performance

Prepared by Central Pattana Public Company Limited, CPNRF Property Manager

Property Manager

Fund Manager
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Financial Summary:

I. Distribution Statement

II. Balance Sheet

Note: /1 Based on the forecast shown in CPNRF prospectus.
Source: CPN.  Based on Interim financial statements and Review report of Certified Public Accountant.

Source: CPN. Based on Interim financial statements and Review report of Certified Public Accountant.

III. Profitability Ratios

Source: CPN. Based on Interim financial statements and Review report of Certified Public Accountant.

1Q06 2Q06 3Q06 qoq
(Bt mil) (Bt mil) (Bt mil) % change

Investments at fair value 10,707.0   11,207.0   11,107.0   (0.9%)  
Central Rama 2 5,958.0   5,958.0   5,958.0   0.0%   
Central Rama 3 4,749.0   4,749.0   4,749.0   0.0%   
Promissary notes 0.0   500.0   400.0   (20.0%)  

Cash on hand and at banks 653.4   160.0   278.2   73.8%   
Other assets 172.4   170.6   166.9   (2.2%)  
Total assets 11,532.8   11,537.7   11,552.1   0.1%   
Deposits received from customers 406.8   406.5   411.8   1.3%   
Other liabilities 72.7   59.6   76.3   27.9%   
Total liabilities 479.5   466.1   488.0   4.7%   
Net assets 11,053.3   11,071.5   11,064.1   (0.1%)  
Capital received from unitholders 10,915.0   10,915.0   10,915.0   0.0%   
Retained earnings 138.3   156.5   149.1   (4.7%)  

NAV per unit (in Baht) 10.1267   10.1434   10.1366   (0.1%)  

Balance Sheet

1Q06 2Q06 3Q06 qoq
% % % change

Net investment income

Margin

Distribution income

Margin

73.8%   

73.7%   

Key Ratios

71.8%   

72.2%   

(2.8%)  

(3.0%)  

76.6%   

76.7%   

1Q06 2Q06 3Q06 qoq 9mth-06 Projection 06/1

(Bt mil) (Bt mil) (Bt mil) % change (Bt mil) (Bt mil)
Property income 285.2   292.9   294.4   0.5%   872.5   1,191.5   73.2%   

Rental and service income 273.4   280.0   280.7   0.3%   834.1   
Other income 11.8   13.0   13.7   5.7%   38.4   

Interest income 2.9   8.6   8.3   (3.6%)  19.8   10.6   186.5%   
Total income 288.1   301.5   302.6   0.4%   892.3   1,202.1   74.2%   
Property expenses: 66.3   59.6   67.8   13.9%   193.7   311.1   62.3%   

Cost of rental and service 12.1   13.1   14.7   11.8%   39.9   
Property management fee 36.3   35.0   37.2   6.2%   108.6   
SG&A expenses 17.8   11.3   15.9   40.3%   45.1   
Other expenses 0.0   0.1   0.0   (50.0%)  0.1   

Other management fees and expenses 5.1   5.5   5.3   (4.4%)  15.9   22.8   69.6%   
Amortization of deferred expenses 12.0   12.1   12.2   1.1%   36.3   48.2   75.4%   
Total expenses 83.4   77.2   85.3   10.6%   245.9   382.1   64.4%   
Net investment income 204.7   224.3   217.3   (3.1%)  646.3   820.0   78.8%   
Unrealized gains(losses) from changes in investment value (1.2)  (0.3)  (0.1)  68.5%   (1.5)  0.0   n/a   
Net increase in net assets from operation 203.5   224.0   217.2   (3.0%)  644.8   820.0   78.6%   

Distribution income 205.9   224.6   217.0   (3.4%)  647.4   824.8   78.5%   
Distribution income per unit (in Baht) 0.1886   0.2058   0.1988   (3.4%)  0.5932   0.7556   78.5%   

Distribution Statement % Actual to 
projection
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Management Discussion & Analysis:

Total Income
CPNRF reported 3Q06 total income of 302.6 MB, an increase of 1.2 MB or 0.4% QoQ. Occupancy 
rate at Central Plaza Rama 2 was maintained at 99.4% whilst that of Central Plaza Ratchada-
Rama-3 dropped slightly from 98.0% in 2Q06 to 95.6% due to closure of selected areas for 
renovation and rezoning work. Even with the decline in occupancy, property income managed to 
increase by 0.5% due to continued escalation of rental rates which were achieved in both 
renewals and new leases at both properties and higher Income from common area usage for 
kiosks and promotions.  Interest income declined 3.6% as more cash was reserved for up-coming 
construction payments for project enhancements which are being undertaken at both properties. 

Expenses
3Q06 total expenses increased 10.6% QoQ to 85.3 MB.  SG&A expenses had the largest increase of 
4.6MB or 40.3% QoQ and the main contibuting factor came from higher spending in 
PR&Advertising.  Cost of sales also increased slightly by 1.6 MB or 11.8% QoQ. Property 
management fee, the largest operating expense item, increased by 6.2% QoQ to 37.2 MB mainly 
due to an increase in leasing commission.   

Distribution Income
CPNRF recorded a distribution income of 217.0 MB a slight decline of 3.4% or 224.6 MB from 2Q06 
due to higher operating expenses. This translates to a DPU of Bt 0.1988 or payout of 95%.

Balance Sheet Movement
Investments at fair value were reported at 11,107.0 MB, down 100 MB QoQ as a result of reserving it 
for future construction payments for the project enhancements currently being undertaken at 
both properties. Higher dividend payout than cash flow from operation in Q206 led to a decline in 
retained earnings by 4.7% QoQ which reduced the net asset value for 3Q06 to 11,064.1MB down 
by 0.1% QoQ.  Hence NAV per unit declined from Bt10.1434 in Q206 to Bt 10.1366 as at 30
September 2006.

Profitability
Net investment income margin declined from 76.6% in 2Q06 to 73.8% in 3Q06 due to higher SG&A 
expenses, higher cost of sales and higher property management fees.
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Operations:
I. Leasable Area and Occupancy

II. Renewals and New Leases

Note: /1 Include tenants with short-term lease agreements.
/2 Based on leasable area as at 30 September 2006.

Source: CPN

III. Lease Expiry Profile

IV. Traffic

Note: /1 Exclude rental agreements < 1 year and rental agreement with revenue sharing clause.
/2 % of total leasable area as at 30 September 2006.
/3 Based on prospectus projected rental growth rate for 2006.

Source: CPN

Rama 3: Traffic  decreased in 
9M2006 mainly due to 
construction of overpasses on 
Rama 3 road in front of Rama 3 
center and competition from 
newly opened shopping centers 
nearby.

Rama 2: Traffic increased in 
9M2006 due to the completion of 
a pedestrian bridge linking BIGC 
to shopping center and also due 
to increased promotional 
activities.

Occupancy rate was 
maintained at Central Rama 2 
whilst that of Rama 3 dropped 
due to renovation & rezoning 
works.

Source: CPN  estimate.
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Operations:
I. Asset Enhancements

II. Diversification

Program:

Conversion of a portion of 4th floor parking to rental space 
and construction of new rental space for new anchor.

Construction of new plate floor for additional parking.

Impact: Increase rental space and potential to increase traffic.

Budget: 70 MB 

Completion: 3Q 2007 (In the process of attaining approval

from Landlord & Government agencies)

Rama 2

Rama 3

Ten largest tenants occupies about 46%                       
of total leasable area

CPNRF Portfolio: Tenants Trade Mix

Note : Based on leasable area as of 30 September 2006
Source: CPN

Source: CPN

N ew  Salab le Area for 
new  Anchor 

N ew  Parking

CDS 
(Extension)

New Food Court
Reduce from 1,300

to 852.91 sq.m.

New
Escalator
Up-down 
6th to 7th

New Salable 
Area

Program:

Reduction and relocation of Food Court area.

Increase leasable area for Central Department Store.

Relocation of escalators.

Impact: Potential increase rental rate and traffic.

Budget: 30 MB 

Completion: 2Q 2007

Rama 2: New Salable & Parking Space Rama 3: Minor Renovation
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Note : Others include Books and Stationary, ATM, Photo Shop..etc.
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Fund Information:
I. Fund Information

III. Yield Comparison

II. Fund Structure

Source: Bloomberg as at 31 October 2006.
Note: Calculated from 2006 dividend projection (from prospectus) and the closing unit price at Bt 10.4 as at 31 October 2006.

Higher expected return than 
comparable benchmarks.
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Name

Property Manager

Fund Manager

Trustee

Registrar

Assets

Type

Total Fund Size

Fund Registered Date 

Fund Investing Date 

Fund Listed Date
SecondaryMarket

CPN Retail Growth Property Fund (“CPNRF”)

Central Pattana PCL

TMB Asset Management Co. Ltd.

Kasikorn Bank Plc.

TMB Asset Management Co. Ltd.

Central Plaza Rama II, Central Plaza Rama III

Property Fund Type I (Indefinite Life)

THB 10,915 million

11 August 2005

15 August 2005 for Central Plaza Rama II

16 August 2005 for Central Plaza Rama III 

23 August 2005
Stock Exchange of Thailand (“SET”)

Name
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Fund Manager
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Registrar

Assets

Type

Total Fund Size

Fund Registered Date 

Fund Investing Date 

Fund Listed Date
SecondaryMarket

CPN Retail Growth Property Fund (“CPNRF”)

Central Pattana PCL

TMB Asset Management Co. Ltd.

Kasikorn Bank Plc.

TMB Asset Management Co. Ltd.

Central Plaza Rama II, Central Plaza Rama III

Property Fund Type I (Indefinite Life)

THB 10,915 million

11 August 2005

15 August 2005 for Central Plaza Rama II

16 August 2005 for Central Plaza Rama III 

23 August 2005
Stock Exchange of Thailand (“SET”)
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Disclaimers:
• The information contained in this document 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 Property Fund (“CPNRF” and units in CPNRF, 
“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 document may include information which is forward-looking in nature. Forward-looking information involves known and unknown 
risks, uncertainties and other factors which may impact on the actual outcomes, including economic conditions in the markets in 
which CPNRF operates and general achievement of CPNRF business forecasts, which will cause the actual results, performance or 
achievements of CPNRF to differ, perhaps materially, from the results, performance or achievements expressed or implied in this 
document.

• This document has been prepared by the CPNRF Property Manager. The information in this document 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 document. None of the CPNRF Property Manager or CPNRF 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 document or its contents or otherwise arising in 
connection with this document.

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

• This document 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.


