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CPNREIT B«

+ 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 confract 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.
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Business Updates
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CPNREIT EeCAALRIRA N ToToles
CPNREIT measures:

“Central’s Hygiene and Safety” Master Plan . . _ ) >
covering 5 major scopes with over 75 g:g:? L -Provided rent waiver to tenants that cannot be opened
detailed measures in place as follow: for business
-Provided rental discount to affected tenants
@ EXTRA SCREENING O -Facilitated safety and convenience for visitors by
P2) arranging areas for F&B delivery and take-away by
SOCIAL DISTANCING adopting the best practices for social distancing and
© SAFETY TRACKING 5 mails 2 18 4el call .cenier system, pick-up counters and drive- thru
A services.
@) DEEP CLEANING *e'l‘lzgg“y

@ TOUCHLESS EXPERIENCE

BANGKOK METRO AREA (BMA) [3]

Rama 2 22 Mar - 16 May 2020

Rama 3
Pattaya Beach 25 Mar - 16 May 2020, 30 Pinklao
Dec 2020 — 4 Jan 2021 :
Hilton Pattaya 1 Apr -20 Dec 2020
Traffic Recovery in 2020 (excl. The 5§Et%'wer'§§°uﬁ'iﬂtver House)
% to 80% eron
Avg2019  Mar Jun Sep Dec Y2020 70%
RM2 60%  63% 76% 1% 68 s
RM3 59% 67% 77% 75% 71% A40% 279 32%
PKO 53% 60% 75% 73% 67% 30% 17% 9%
CMA 55 66 77 65% 5% s
PTB 53%  38% 40% 36% 46% 0%
1Q 20 2Q 20 3Q 20 4Q20 2020
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(o= = ' |’ IS B Summary of Capital Increase & Investment in Additional Assets

o The proposed transaction has been approved in the EGM No. 1/2019 of CPN Retail Growth Leasehold REIT held on 22 November 2019.
According to the EGM resolution, CPNREIT will invest in 7 assets (5 CPN assets and 2 GLANDRT assets).

THE - (Bt mn) Appraisal Investment
Completion of Asset Acquisition 9 %@% centralploza The o (=0 e ”
Early March 2020 TOWERS  (uilover e & ? (~27 yrs) 4,744 >,847
« The Ninth Towers and Unilever House * Unilever (~14 yrs) 1,284 1,583
* RM2 (30 yrs from 2025) 25,394 25,394/1
3LMquChT2020 - ; f CenralPl ) (Registered the leasehold renewal)
» Registration of lease extension for CentralPlaza Rama
(Renewal Period) - 30 years starting from 2025. Lease payment Lzl Slla7 7 SR
will be made in 2025. « PTC(~15yrs) 1,980 2,574
o LPG(~21 yrs) 2,678 3,098
Completion of Asset Acquisition in Feb 2021 Total 4,658 5,672
« CentralMarina (PG“’OYG) CentrQImOrinO centralplo Za |/zle?f‘mcgli(:\:/esTmerﬁ value that CPNREIT will pay will be on the commencement date of the lease term (on 16 August 2025).
* CentralPlaza Lampang lampang
Capital Increase (Baht) 6,577,810,050
o REIT Manager will consider investing in CentralPlaza Suratthani & Additional Units 355,557,300
CenralPlaza UbonRatchathani when market conditions are Final Offering Price (Baht per Unit) 18.50
favorable for offering of the trust units, so it will accomplish the DPU-Post Transaction (Baht per Unit) 1.3838
investment in accordance with resolutions of the EGM No. Gearing - Post Transaction (%) 39.6%
112019 centralplaza centralplaza
/ ) suratthani ubonratchathani
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(o= = '|I"{J @ Asset Enhancement - Hilton Pattaya

: ‘ {f ,""' ' / *Renovation period: Apr — 20 Dec 2020

*CPNREIT investment cost: Baht 320 million
«Credit facilities: Bank loan

*No of Rooms 304 Rooms (+2 Rooms)
*Re-opening on 14 Nov 2020




(o= = '|’JAl Asset Enhancement - CentralPlaza Rama2

e T F&B : Opened in DEC 2020 cen'::ﬁLpzlczo

*Renovation period: Jul 2020 - Oct 2021 |
sInvestment cost: Baht 1.1 billion

GFA A ~18,000 sg.m.

«Credit Facilities : Bank loan :
-GLA A ~10,000 sq.m. :

BUN1@1

Wholewheat Bao

To be one of the biggest regional
malls in southern Bangkok

* Retail expansion

* New parking building

» Reconfigure existing mall area

+  Upgrade lifestyle mer-mixed & uplift

Kidzoona : Opened 18 DEC 2020

Fun planet : Open End of Jan 21

£d4 G"y"kgm...“.ﬂ,“b' fashion brands
w ﬁlfﬂkm *«  New food destination

BOON TONG KEE

‘ Th
- {S.%’#,et) Pizza,
SR

B o
(S
I

FARM CHOKCHAI
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‘o= = '|"{dhl@ NLA and Occupancy Rates

‘000 sgm NLA (V) & Unilever House

CentralFestival

400 T+ CentralPlaza Pattava Beach
Chiangmai Airport SreyeEeds 327 327 326 326
300 + 248 249 249 Acquired Projects
225 224
200 218
216 Existing Projects
100 +
0 n T T T T T T T 1
2014 2015 2016 2017 2018 2019 1Q20 2Q20 3Q20 4Q20

Average Occ. Rate ") (%)

100

96 95
90 92
82
80
70
89 88 85
60
95 95 95 94 97
50
4Q19 1Q20 2Q20 3Q20 4Q20
Rama 2 mmwm Rama 3 mwm Pinklao (Retail) Pinklao (A&B) Chiangmai Airport
mmm Pattaya Beach = Hilton Pattaya === The Ninth Towers i Unilever House - Total (Excl.Hilton)
Note: (1) Anchor and in-line tenants only,

*Occupancy ratfe is calculated as a percentage of no. of rooms available for sales in 4Q20

Prepared by Investor Relations, CPN REIT Management Co., Ltd. Operation Highlights Page 10



(o= = '|I’"{2 B Rental Structure & New and Renewed Leases

Rental Structure
% of occupied area

Rental Structure (%) From 1 October to 31 December 2020
Project % of Renewals and New Leases’!
32 Fixed Rent | ¢ °|
CPNREIT SIES Area (sgm) % of Total /2
CentralPlaza Rama 2 40 60 68 10,485 29%
CentralPlaza Rama 3 61 39 46 5,532 25%
CentralPlaza Pinklao 63 37 19 2,692 14%
Pinklao Tower A and B 100 - 13 5,413 18%
49 (Plaza) , o

CentralPlaza Chiangmai Airport 61 39 12 1,255 5%
CenftralFestival Pattaya Beach 46 54 5 826 5%
The Ninth Towers 100 2,837

. Note:/! Exclude rental agreements < 1 year and Anchor tenants
(Offlce) 2Percentage of in-line tenants' leasable area as of 31 December 2020

- Fixed Rent % of Tenant Sales

Prepared by Investor Relations, CPN REIT Management Co., Ltd. Operation Highlights Page 11




CPNREIT BN (e[

% of occupied area and expiry by year

Unilever Y2034

SFX
Cinema
CDsS Y2025
o (4] (] [+] o o &2
3 E caEtEas B SERE S "B
~N o] M~ ~N I5p} o~ ™ —
Y2021 Y2022 Y2023 BEYOND Y2023
CentralPlaza Rama 2 ® CeniralPlaza Rama 3 m CeniralPlaza Pinklao (Retail)
Pinklao Tower A&B n CentralPlaza Chiangmai Airport m CentralFestival Pattaya Beach
m The Ninth Tower Unilever House m CPNREIT

Note: Information as of 31 December 2020
Lease expiry excludes rental agreements < 1 year
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Key Financial Highlights
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(o= = '|’{ B Thai Financial Reporting Standard 16 (“TFRS 16") “Leases”

Right-of-Use Asset & Lease Liability

« Lease over l-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.

© TRS16 | Balance Sheet Profit & Loss Stafements

Lease of the wastewater treatment of  + Assets: rights-of-use asset + Expense: (non-cash item)

CentralPlaza Rama 2 + Liabilities: lease liability finance cost is charged over the lease period
Lease of CentralPlaza Rama 2 + Asset: rights-of-use asset + Expense: (non-cash item)
(Renewal Period) (Apr 2020-Aug 2025)  + Liabilities: lease liability 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.
« Inthe 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

Rentalincome  +Assets: Rental and service receivable + Rental & service income: (adjustment item)
The discrepancy between rental income based on confract  Lessor recognizes rental income on a straight-line
and straight-line income basis

Rental discount  +Assets: Rental and service receivable + Rental & service income (adjustment item)

The discrepancy between actual rental discount and Rental discount on a straight-line basis

straight-line rental discount

Prepared by Investor Relations, CPN REIT Management Co., Ltd. Key Financial Highlights Page 14




(o= = ' I°"{ W TFRS 16: Straight-line Rental & Discount Adjustment

End of 2020 (Baht mn) Mall & Office m NTG & UHG “

Rental & service income 3,053.4 218.2 529.6 3,801.2

- Contract 4,415.3 218.2 529.6 5,163.1

- Actual discount (1,361.9) - - (1,361.9)

Straight-line adjustment for lease over 1-year term

- Rental income 25.8 17.1 28.5 /1.4

- Rental discount 168.5 - - 168.5
Total 3,247.7 235.3 558.1 4,041.1

As at 31 Dec 2020 (Baht mn) Mall & Office m NTG & UHG | Balance Sheet

Rental & service receivable 219.5 115.3 12.8 347.6
AR from straight-line 194.3 /3.7 28.5 296.5
Total 413.8 189.0 41.3 644.1
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(o= = ' |’J Il Rental Income from Hotel Business in 2020

Fixed (F) 225.0 55.9 55.9 56.6 49.8 218.2
Variable (V) < 50% of fixed 3.1 - - (3.1) -
Total Fixed + Variable 59.0 55.9 56.6 46.7 218.2

Rental income from hotel business in 2020

Force Majeure (COVID-19)

Renovation 1 Apr—-20 Dec
Postpone 1.2 55.9 56.6 46.7 160.4
Waive 6.8 6.8

Force Majeure
+ The postponed and/or waived rental is calculated as per the specified formula.

+ The postponed rental payment will be paid once return to normal operation, the sequence of payment will be after fixed
and variable rent of such quarter

Renovation

+ Rental payment can be postponed but paid within the same fiscal year and such payment shall has no impact to the
sublessee’s liquidity and hotel management.

Prepared by Investor Relations, CPN REIT Management Co., Ltd. Key Financial Highlights Page 16



CPNREIT

According to the Hotel Sublease Agreement, in the
event of renovation, the fixed rent adjustment can be
jointly considered and agreed by the lessee (CPNREIT)
and the sublessee (SPV), the fixed rent for the period
of 2022 — 2026 are as follows;

(Baht mn) . Straight-line Revenue

Full Year fixed Rent Income Increase (Decrease)
2018 210.0 241.9 31.9
2019 217 .4 241.9 24.6
2020 225.0 242.1 17.1
2021 232.8 246.6 13.8
2022 242.1 246.6 4.5
2023 252.3 246.6 (5.7)
2024 263.3 247.3 (16.0)
2025 275.2 246.6 (28.6)
2026 288.2 246.6 (41.6)

Hilton Pattaya - Fixed Rent Adjustment

@
Hilton

PATTAYA

TFRS 16: Lease Standard, stated that  “lease

income from operating leases is recognized by the
lessor on a straight-line basis over the lease ferm”

mmmm Fixed Rent on Confract mmmsm Adjustment —- — - Straight-line Income
Baht Million
2633 2752
9308 2491 252.3

250.0 49 T e W

,,,,,,,,, -850~ — 244.6
200.0
150.0
100.0
200 28 6 '6

5 7 6 0
20 20. 205 2OE 2022 2023 2024 2025 2026

(50.0) (319) (246) (71) (138 (45

Prepared by Investor Relations, CPN REIT Management Co., Ltd. Key Financial Highlights Page 17



CPNREIT Bl EE

Unit: Baht Million

CPNREIT
31 Dec 19 31 Mar 20 30Jun20 30Sep 20 31 Dec 20

Investment at fair value

Central Rama 2 6,359 23,107 23,180 23,229 24,221 280.9%
Central Rama 3 11,447 11,447 11,447 11,447 11,888 3.9%
Central Pinklao 5216 5216 5216 5216 4,226 (19.0%)
Chiangmai Airport 10,655 10,655 10,655 10,655 10,287 (3.5%)
CentralFestival Pattaya Beach 7,290 7,290 7,290 7,290 7,145 (2.0%)
Hilton Pattaya 3,505 3,505 3,505 3,505 3,452 (1.5%)
The Ninth Towers - 6,107 6,107 5521 5,704 n/a
Unilever House - 1,673 1,673 1,354 1,347 n/a
Total investment in properties 44,472 69,001 69,074 68,217 68,270 53.5%
Investment in securities 902 968 768 768 1,073 19.0%
Cash on hand and at banks 510 182 231 875 1,162 127.8%
Rental and service receivables 200 298 588 724 644 222.0%
Refundable value added tax 393 771 763 352 319 (18.8%)
Other assets 210 162 148 192 109 (48.1%)
Total assets 46,687 71,382 71,572 71,128 71,577 53.3%
Deposits received from customers 1,584 1,703 1,697 1,689 1,664 5.1%
Lease liability - 16,533 16,980 17,353 17,727 n/a
Borrowings - 8,163 8,373 8,373 8,524 n/a
Debentures 14,524 14,525 14,526 14,527 14,511 (0.1%)
Other liabilities 878 853 947 630 1,107 26.1%
Total liabilities 156.3%
Net Asset (5.6%)
Capital received from unitholders 29,016 29,016 29,016 29,016 28,552 (1.6%)
Equalisation account 216 216 216 216 216 0.0%
Retained earning (deficit) 469 371 (183.0) (677.0) (724.0) (254.4%)

NAV per unit (in Baht) 13.4244 13.3804 13.1297 12.9066 12.6753 (5.6%)

Prepared by Investor Relations, CPN REIT Management Co., Ltd. Key Financial Highlights Page 18



(o= = ' |’"{H W Flexible funding capacity for portfolio expansion

Borrowing and Gearing Limit

Unit: THB mn
mBorrowing ®NAV  mliabilities m% Gearing 71,577
Conversion to Asset Lease
CPNREIT Acquisi’rion liabilities
47,056 46,687
REIT Gearing
60% of TAV
- REIT Gearing
Limit (non-1G)
A 35% of TAV
Property Fund
Gearing Limit
A f NAV
0.10x o 2017 2018 2019 2020
Loans from
Financial 4Y Tenure 3Y Tenure
Institutions(!)
o Unused
= 4% Total
w O (e} H
o = avallzl?le 23,035 3.31%
E e credit THB mn avg. cost of
[8) Q facilities debentures
8 Used
2Y Tenure
Corporate
Note: Debt profile as of 31 December 2020. Debentures 10Y Tenure

(1) Allloans from financial institutions are under fixed and float rate with an average cost of debt at 1.45 - 1.83%
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(o= = ' |"1= il Profit and Loss Statements

Unit: Baht Million Change 4Q20 aqry ~ Change
YoY YoY

Property income 4,062.5 5,131.0 (20.8%) 1,034.6 1,263.4 (18.1%) 1,114.4 (7.2%)

Rental and service income 4,041.1 5,111.2 (20.9%) 1,027.5 1,255.9 (18.2%) 1,113.0 (7.7%)

Other income 21.3 19.7 8.0% 7.1 7.5 (5.0%) 1.4 405.9%
Interest income 7.2 10.6 (32.4%) 0.7 4.6 (85.5%) 1.0 (33.2%)
Total income
Property expenses 622 706 (11.9%) 167.0 186.3 (10.4%) 163.4 2.3%

Cost ofrental and service 124.4 121.7 2.2% 5.4 23.6 (77.1%) 44.6 (87.9%)

Selling and administrative expenses 92.7 112.2 (17.4%) 39.5 35.9 9.9% 17.4 127.4%

Property management fee 404.8 471.7 (14.2%) 122.1 126.8 (3.7%) 101.4 20.5%
Interest expense 592.2 502.4 17.9% 142.9 124.5 14.8% 159.3 (10.3%)
Interest of lease liability 1,121.3 0.0 100.0% 373.7 0.0 100.0% 373.5 0.0%
Other management fees and expenses 196.7 177.4 10.9% 49.7 44.7 11.1% 50.5 (1.7%)
Total expense 82.8% 106.2%
Net investment income
Net realised gain (loss) from changes in investment value (9.7) (0.8) (1,102.7%) (10.0) 0.0 (57,489.8%) (1.1) (779.9%)
Net unrealised gain (loss) from changes in investment value (1,223.2) (435.7) (180.8%) (339.0) (341.8) 0.8% (861.3) 60.6%
Net increase in net assets from operations 3,319.6
Net property income margin 84.7% 86.2%
Net investment income margin KYR: YA 73.2%

ncome | ieelatia centaiplatia centralpiaza colclplatie cenvatesiVal i, O B
Contribution
by Assets 25% 13% 23% 11% 8% 6% 10% 4%
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(o= = ' |’ IS FS 2020 vs Core Performance

Balance Sheet YE20
YE19 Change YoY %
(Baht '000) Excl. New TFRS
Income
Rental and service income 4,041,143 3,801,171 5,111,246 (1,310,075) (25.6%)
Interest income 7173 7.173 10,610 (3,437) (32.4%)
Otherincome 21,307 21,307 19,738 1,569 8.0%
Total income 4,069,623 3,829,651 5,141,594 (1.311,943) (25.5%)
Expenses
Property management fee 404,780 404,780 471,722 (66,942) (14.2%)
Management fee 150,348 150,348 134,656 15,692 11.7%
Trustee fee 40,930 40,930 36,725 4,205 11.5%
Registrar fee 4,164 4,164 5,168 (1,005) (19.4%)
Professional fee 1,276 1,276 811 465 57.3%
Costs of rental and services 124,430 124,430 121,747 2,683 2.2%
Administrative expense 92,724 92,724 112,239 (19,515) (17.4%)
Interest on lease liability 1,121,252 - - - N/A
Finance cost 592,178 608,425 502,414 106,010 21.1%
Total expenses 2,532,082 1,427,077 1,385,483 41,594 3.0%
Net profit on investments 1,537,541 2,402,574 3,756,111 (1,353,537) (36.0%)
Net gain (losses) on investiments
Net gain on investments (9,720) (9,720) (808) (8,9212) 1.102.7%
Net losses on change in fair value of investments (1,223,224) (1,223,224) (435,687) (787,538) 180.8%
Total net losses on investments (1,232,945) (1,232,945) (436,495) (796,449) 182.5%
Netincrease in net assets resulting from operations 304,596 1,169,629 3,319,616 (2,149,986) (64.8%)

Prepared by Investor Relations, CPN REIT Management Co., Ltd.
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(o= = '|°"Jd @ Distribution Payment

Distribution Period 1 January - 31 December 2020

0.2707 Baht/Unit
Capital Reduction | 0.4712 Baht/Unit

0.4055 0.4157  0.4163 0.4055 0.4055 0.4060 0.4060

0.4000 0.3795
Capital

0.3500 Reduction
0.3000 0.2707 0.2612 | Dot

Timeline ate
0.2500 0.2100
0.2000 XN 19 Feb 2021
0.1500 Book Closing Date 24 Feb 2021
0.1000

Mar 2021

0.0500 Payment Date 5 Mar 20
0.0000

1QI8  2Q18 3Q18 4QI18 1Q19  2Q19  3Q1?2  4Q19 1Q20 2Q-3Q20 4Q20

Prepared by Investor Relations, CPN REIT Management Co., Ltd. Key Financial Highlights Page 22



CPNREIT BALKIRIEHN Ty

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 | Rd., Patumwan District
Bangkok 10330

Thailand

ir_cpnreit@centralpattana.co.th

+662 667 5555 ext. 1660 @ http://www.cpnreit.com
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