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The Board of Directors of Central Pattana Public Company Limited (“the Company”) is responsible for the  
consolidated financial statements of the Company and its subsidiaries as well as financial information as 
presented in the annual report. The financial statements are prepared in conformity with Thai Financial Reporting 
Standards (TFRSs) which are appropriately applied on a consistent basis. Conservation judgment and best 
estimate are adopted in this preparation. In addition, all important information is adequately disclosed in the 
notes to financial statements.

The Board of Directors has set up and maintained an effective internal control to reasonably ensure that all 
accounting records are accurate, complete and sufficient to secure its assets. Moreover, all possible weakness 
could be found to prevent fraud or material unusual transactions.

The Board of Directors has appointed the audit committee which comprises independent directors, to control 
quality of financial report and internal control system. The opinion of the audit committee on this matter has 
already been presented in the audit committee report.

The Board of Directors is of an opinion that internal control systems of the Company are in the satisfactory and 
sufficient level to reasonably build the confidence in the reliability of the consolidated financial statements of the 
Company and its subsidiaries as of December 31, 2018.

Mr. Suthichai Chirathivat
Chairman

Mr. Preecha Ekkunagul
Director

President & CEO
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 Central Pattana Public Company Limited

and its Subsidiaries

Financial Statements for the Year Ended 31 December 2018 

and

Independent AuditorÕs Report
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Independent Auditor’s Report 
 
 
To the Shareholders of Central Pattana Public Company Limited  
 
Opinion 
 
I have audited the consolidated and separate financial statements of Central Pattana Public Company 
Limited and its subsidiaries (the “Group”) and of Central Pattana Public Company Limited                        
(the “Company”), respectively, which comprise the consolidated and separate statements of financial 
position as at 31 December 2018, the consolidated and separate statements of comprehensive income, 
changes in equity and cash flows for the year then ended, and notes, comprising a summary of significant 
accounting policies and other explanatory information. 
 
In my opinion, the accompanying consolidated and separate financial statements present fairly, in all 
material respects, the financial position of the Group and the Company, respectively, as at 31 December 
2018 and their financial performance and cash flows for the year then ended in accordance with               
Thai Financial Reporting Standards (TFRSs).  
 
Basis for Opinion  
 
I conducted my audit in accordance with Thai Standards on Auditing (TSAs). My responsibilities under 
those standards are further described in the Auditor’s Responsibilities for the Audit of the Consolidated and 
Separate Financial Statements section of my report. I am independent of the Group and the Company          
in accordance with the Code of Ethics for Professional Accountants issued by the Federation of Accounting 
Professions that is relevant to my audit of the consolidated and separate financial statements, and I have 
fulfilled my other ethical responsibilities in accordance with these requirements. I believe that the audit 
evidence I have obtained is sufficient and appropriate to provide a basis for my opinion. 
 
Key Audit Matters 
  
Key audit matters are those matters that, in my professional judgment, were of most significance in my audit 
of the consolidated and separate financial statements of the current period. These matters were addressed in 
the context of my audit of the consolidated and separate financial statements as a whole, and in forming    
my opinion thereon, and I do not provide a separate opinion on these matters. 
 

INDEPENDENT AUDIORÕS REPORT
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Business acquisition 
Refer to Notes 2, 3 (a) and 4 to the consolidated financial statements. 
"#$!%$&!'()*+!,'++$- ! ./0!+#$!,'++$-!0'1!'))-$11$)!*2!+#$!'()*+ !
On 12 September 2018, the Group has acquired 
the business of Grand Canal Land and its 
subsidiaries of Baht 10,163 million. Management 
of the Company had evaluated the fair value of 
assets acquired and liabilities assumed from 
business acquisition. The fair value of assets 
acquired were evaluated by market comparison 
and income approach discounted cash flows. Such 
business acquisition had significant amounts and 
involved with judgement. I considered as the key 
audit matter.  
 

Audit procedures included:  

- read the sale and purchase agreement and 
analysis memorandum of business combination 
prepared by the Group to understand key terms 
and conditions;  

- evaluated the assessment of the identification of 
assets acquired and liabilities assumed and fair 
value of valuation methods of the business 
acquired that prepared by management of the 
Company; 

- evaluated the significant assumptions that 
management used in market comparison and 
discounted cash flows; 

- considered the adequacy of the disclosure in 
accordance with the related Thai Financial 
Reporting Standards. 

 
Revenue recognition 
Refer to Note 3 (q) to the consolidated and separate financial statements. 
"#$!%$&!'()*+!,'++$- ! ./0!+#$!,'++$-!0'1!'))-$11$)!*2!+#$!'()*+ !
Revenue from rental and service are significant 
amounts in the financial statements. Those 
revenues are based on a large number of tenancy 
agreements and service agreements, each with 
variety of contractual terms and conditions 
including rental and service discounts given to 
tenants. Consequently, the accuracy and 
completeness of revenue recognition relating to 
tenancy agreements and service agreements are 
areas of focus for my audit. 

Audit procedures included:  

- understanding the revenue recognition process by 
inquiring these activities with the relevant 
management and reading a sample of tenancy 
agreements and service agreements to understand 
the key contractual terms and conditions to assist 
in identifying the risks of inappropriate income 
recognition pertaining to the various revenue 
streams;  

- testing of internal control over the revenue 
process including key manual controls, 
including but not limited to, the controls on 
the approval of lease contracts and changes to 
lease terms and the input of this information 
to the accounting system, controls on the 
invoice billings and collection processes, 
controls on the approval of rental discount 
granted and credit note issued; 

- testing of systems-based controls over the 
revenue process with assistance of KPMG IT 
specialists including testing of controls over 
system configuration of rental pricing data and 
billing process and the linkage to usage data that 
drives revenue recognition; 
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#$%$&'$"($)*+&,-,*&"
#$.$("-*"/*-$"!"012"-*"-3$")*&4*5,67-$6"7&6"4$87(7-$".,&7&),75"4-7-$9$&-4:"
The key audit matter How the matter was addressed in the audit 

;! -$4-,&+"-3$"($)*(6,&+"*."($%$&'$".(*9"($&-75"7&6"
4$(%,)$" '4,&+" 7" 47985,&+" <74,4" 7&6" 7+($$,&+"
)*&-(7)-'75" -$(94" 7&6" )*&6,-,*&4" 4-,8'57-$6" ,&"
-3$" 5$74$" 7+($$9$&-4" =,-3" ($57-$6" 6*)'9$&-4"
,&)5'6,&+")*55$)-,*&>"7&6"

;! 744$44,&+" -3$" 76$1'7)?" *." -3$" 6,4)5*4'($" ,&"
7))*(67&)$" =,-3" -3$" ($57-$6" @37," A,&7&),75"
#$8*(-,&+"B-7&67(64:"

!
"#$%&'('!)*!+&,,-. !
!
C" 6(7=" 7--$&-,*&" -*" &*-$4"D"-*" -3$")*&4*5,67-$6".,&7&),75" 4-7-$9$&-4:" @3$" E(*'8" ,4" '&6$(" -3$" .7,(" %75'$"
%75'7-,*&4"*."744$-4"7)1',($6"7&6"5,7<,5,-,$4"744'9$6".(*9"-3$"<'4,&$44"7)1',4,-,*&"<?",&6$8$&6$&-"788(7,4$(:"
@3$($.*($F".7,(" %75'$" *." <'4,&$44" 7)1',($6" 7&6" -3$" 755*)7-,*&" *." 8'()374$" 8(,)$" 37%$" <$$&" 8(*%,4,*&755?"
6$-$(9,&$6"7&6"7($"4'<G$)-"-*"8*-$&-,75"79$&69$&-"6$8$&6,&+"*&"-3$".,&75,47-,*&"*."-3$"788(7,475"%75'$"<?"
,&6$8$&6$&-"788(7,4$(:"H?"*8,&,*&",4"&*-"9*6,.,$6",&"($48$)-"*."-3,4"97--$(:"
"
/,%-.!01*).#&,()1 !
!
H7&7+$9$&-" ,4" ($48*&4,<5$" .*(" -3$" *-3$(" ,&.*(97-,*&:"@3$" *-3$(" ,&.*(97-,*&" )*98(,4$4" -3$" ,&.*(97-,*&"
,&)5'6$6",&"-3$"7&&'75"($8*(-F"<'-"6*$4"&*-",&)5'6$"-3$")*&4*5,67-$6"7&6"4$87(7-$".,&7&),75"4-7-$9$&-4"7&6"9?"
7'6,-*(I4" ($8*(-" -3$($*&:" @3$" 7&&'75" ($8*(-" ,4" $J8$)-$6" -*" <$" 976$" 7%7,57<5$" -*" 9$" 7.-$(" -3$" 67-$"*." -3,4"
7'6,-*(K4"($8*(-:""
"
H?"*8,&,*&"*&"-3$")*&4*5,67-$6"7&6"4$87(7-$".,&7&),75"4-7-$9$&-4"6*$4"&*-")*%$("-3$"*-3$(",&.*(97-,*&"7&6"C"
=,55"&*-"$J8($44"7&?".*(9"*."744'(7&)$")*&)5'4,*&"-3$($*&:""
"
C&")*&&$)-,*&"=,-3"9?"7'6,-" *." -3$")*&4*5,67-$6"7&6"4$87(7-$" .,&7&),75"4-7-$9$&-4F"9?"($48*&4,<,5,-?" ,4" -*"
($76"-3$"*-3$(",&.*(97-,*&",6$&-,.,$6"7<*%$"=3$&",-"<$)*9$4"7%7,57<5$"7&6F",&"6*,&+"4*F")*&4,6$("=3$-3$("-3$"
*-3$(" ,&.*(97-,*&" ,4"97-$(,755?" ,&)*&4,4-$&-"=,-3" -3$" )*&4*5,67-$6"7&6"4$87(7-$" .,&7&),75"4-7-$9$&-4"*("9?"
L&*=5$6+$"*<-7,&$6",&"-3$"7'6,-F"*("*-3$(=,4$"788$7(4"-*"<$"97-$(,755?"9,44-7-$6:""
"
M3$&"C"($76"-3$"7&&'75"($8*(-F",."C")*&)5'6$"-37-"-3$($",4"7"97-$(,75"9,44-7-$9$&-"-3$($,&F"C"79"($1',($6"-*"
)*99'&,)7-$"-3$"97--$("-*"-3*4$")37(+$6"=,-3"+*%$(&7&)$"7&6"($1'$4-"-37-"-3$")*(($)-,*&"<$"976$:"
"
2-'$)1'(3(4(,(-'!)*!+&1&5-#-1,!&16!7%)'-!8%&.5-6!9(,%!:);-.1&1<-!*).!,%-!8)1')4(6&,-6!&16!=-$&.&,-!
>(1&1<(&4!=,&,-#-1,'!
"
H7&7+$9$&-" ,4" ($48*&4,<5$" .*(" -3$" 8($87(7-,*&" 7&6" .7,(" 8($4$&-7-,*&" *." -3$" )*&4*5,67-$6" 7&6"4$87(7-$"
.,&7&),75"4-7-$9$&-4",&"7))*(67&)$"=,-3"@A#B4F"7&6".*("4')3",&-$(&75")*&-(*5"74"97&7+$9$&-"6$-$(9,&$4",4"
&$)$447(?" -*" $&7<5$" -3$" 8($87(7-,*&" *." )*&4*5,67-$6" 7&6" 4$87(7-$" .,&7&),75" 4-7-$9$&-4" -37-" 7($" .($$" .(*9"
97-$(,75"9,44-7-$9$&-F"=3$-3$("6'$"-*".(7'6"*("$((*(:""

"
C&"8($87(,&+"-3$")*&4*5,67-$6"7&6"4$87(7-$".,&7&),75"4-7-$9$&-4F"97&7+$9$&-",4"($48*&4,<5$".*("744$44,&+"-3$"
E(*'8I4"7&6"-3$"N*987&?I4"7<,5,-?"-*")*&-,&'$"74"7"+*,&+")*&)$(&F"6,4)5*4,&+F"74"7885,)7<5$F"97--$(4"($57-$6"
-*" +*,&+" )*&)$(&" 7&6" '4,&+" -3$" +*,&+" )*&)$(&" <74,4" *." 7))*'&-,&+" '&5$44" 97&7+$9$&-" $,-3$(" ,&-$&64" -*"
5,1',67-$"-3$"E(*'8"7&6"-3$"N*987&?"*("-*")$74$"*8$(7-,*&4F"*("374"&*"($75,4-,)"75-$(&7-,%$"<'-"-*"6*"4*:""
"
@3*4$" )37(+$6" =,-3" +*%$(&7&)$" 7($" ($48*&4,<5$" .*(" *%$(4$$,&+" -3$" E(*'8I4" 7&6" -3$" N*987&?I4" .,&7&),75"
($8*(-,&+"8(*)$44:""
!
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Auditor’s Responsibilities for the Audit of the Consolidated and Separate Financial Statements  
 
My objectives are to obtain reasonable assurance about whether the consolidated and separate financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor’s report that includes my opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with TSAs will always detect a material misstatement when 
it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis 
of these consolidated and separate financial statements.  
 
As part of an audit in accordance with TSAs, I exercise professional judgment and maintain professional 
skepticism throughout the audit. I also:  
 
•! Identify and assess the risks of material misstatement of the consolidated and separate financial 

statements, whether due to fraud or error, design and perform audit procedures responsive to those risks, 
and obtain audit evidence that is sufficient and appropriate to provide a basis for my opinion. The risk of 
not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as 
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control.  

•! Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Group’s and the Company’s internal control. 

•! Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by management.  

•! Conclude on the appropriateness of management’s use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Group’s and the Company’s ability to continue as a 
going concern. If I conclude that a material uncertainty exists, I am required to draw attention in my 
auditor’s report to the related disclosures in the consolidated and separate financial statements or, if such 
disclosures are inadequate, to modify my opinion. My conclusions are based on the audit evidence 
obtained up to the date of my auditor’s report. However, future events or conditions may cause the 
Group and the Company to cease to continue as a going concern.  

•! Evaluate the overall presentation, structure and content of the consolidated and separate financial 
statements, including the disclosures, and whether the consolidated and separate financial statements 
represent the underlying transactions and events in a manner that achieves fair presentation.  

•! Obtain sufficient appropriate audit evidence regarding the financial information of the entities or 
business activities within the Group to express an opinion on the consolidated financial statements. I am 
responsible for the direction, supervision and performance of the group audit. I remain solely responsible 
for my audit opinion.  
 

I communicate with those charged with governance regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control 
that I identify during my audit.  
 
I also provide those charged with governance with a statement that I have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and other matters that 
may reasonably be thought to bear on my independence, and where applicable, related safeguards.  
 



9

ANNUAL REPORT 2018 (FINANCIAL REPORT)

IN
D

EP
EN

D
EN

T 
AU

D
IO

R’
S 

RE
PO

RT

!
!
!

! !5 

From the matters communicated with those charged with governance, I determine those matters that were of 
most significance in the audit of the consolidated and separate financial statements of the current period and 
are therefore the key audit matters. I describe these matters in my auditor’s report unless law or regulation 
precludes public disclosure about the matter or when, in extremely rare circumstances, I determine that a 
matter should not be communicated in my report because the adverse consequences of doing so would 
reasonably be expected to outweigh the public interest benefits of such communication. 
 
 
 
 
 
(Vannaporn Jongperadechanon) 
Certified Public Accountant  
Registration No. 4098!
 
 
KPMG Phoomchai Audit Ltd.  
Bangkok 
21 February 2019 
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�2�W�K�H�U���O�R�Q�J���W�H�U�P���L�Q�Y�H�V�W�P�H�Q�W�V��& ���������������������������������������������� ������������������������������������������ ���������������������������������������������� ����������������������������������������������

�/�R�Q�J���W�H�U�P���O�R�D�Q�V���W�R���U�H�O�D�W�H�G���S�D�U�W�L�H�V' �������������������������������������������� ������������������������������������������ �������������������������������������� ��������������������������������������

�,�Q�Y�H�V�W�P�H�Q�W���S�U�R�S�H�U�W�L�H�V ,0().- ���������������������������������������� �������������������������������������� �������������������������������������� ��������������������������������������

�3�U�R�S�H�U�W�\�����S�O�D�Q�W���D�Q�G���H�T�X�L�S�P�H�Q�W����,'().- �������������������������������������������� ���������������������������������������� ������������������������������������������ ������������������������������������������

�*�R�R�G�Z�L�O�O 0 �������������������������������������������� �������������������������������������������������� �� �������������������������������������������������� �� �������������������������������������������������� ��

�/�H�D�V�H�K�R�O�G���U�L�J�K�W�V ,%().- ������������������������������������������ �������������������������������������� ���������������������������������������� ����������������������������������������

�5�L�J�K�W���I�R�U���X�V�D�J�H���R�I���D�V�V�H�W�V ,& ���������������������������������������������� ������������������������������������������ ������������������������������������������ ������������������������������������������

�'�H�I�H�U�U�H�G���W�D�[���D�V�V�H�W�V ,* �������������������������������������������� ���������������������������������������� ������������������������������������������ ������������������������������������������

�2�W�K�H�U���Q�R�Q���F�X�U�U�H�Q�W���D�V�V�H�W�V'(),+ �������������������������������������������� ���������������������������������������� ������������������������������������������ ������������������������������������������

�7�R�W�D�O���Q�R�Q���F�X�U�U�H�Q�W���D�V�V�H�W�V�� ������������������������������ ������������������������������ ������������������������������ ����������������������������

�7�R�W�D�O���D�V�V�H�W�V ������������������������������ ������������������������������ ������������������������������ ������������������������������

�6�H�S�D�U�D�W�H���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V�&�R�Q�V�R�O�L�G�D�W�H�G���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V

123)456#7

�7�K�H���D�F�F�R�P�S�D�Q�\�L�Q�J���Q�R�W�H�V���D�U�H���D�Q���L�Q�W�H�J�U�D�O���S�D�U�W���R�I���W�K�H�V�H���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V��
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�&�H�Q�W�U�D�O���3�D�W�W�D�Q�D���3�X�E�O�L�F���&�R�P�S�D�Q�\���/�L�P�L�W�H�G���D�Q�G���L�W�V���6�X�E�V�L�G�L�D�U�L�H�V
�6�W�D�W�H�P�H�Q�W���R�I���I�L�Q�D�Q�F�L�D�O���S�R�V�L�W�L�R�Q

�������'�H�F�H�P�E�H�U �������'�H�F�H�P�E�H�U �������'�H�F�H�P�E�H�U �������'�H�F�H�P�E�H�U

�/�L�D�E�L�O�L�W�L�H�V���D�Q�G���H�T�X�L�W�\ !"#$ �������� �������� �������� ��������

�&�X�U�U�H�Q�W���O�L�D�E�L�O�L�W�L�H�V

�6�K�R�U�W���W�H�U�P���O�R�D�Q�V���I�U�R�P���I�L�Q�D�Q�F�L�D�O���L�Q�V�W�L�W�X�W�L�R�Q�V%& �������������������������������������������� �������������������������������������������������� �� ���������������������������������������� �������������������������������������������������� ��

�7�U�D�G�H���D�F�F�R�X�Q�W�V���S�D�\�D�E�O�H '()%* �������������������������������������������� ���������������������������������������� ������������������������������������������ ������������������������������������������

�2�W�K�H�U���S�D�\�D�E�O�H�V '()%% �������������������������������������������� ���������������������������������������� ���������������������������������������� ����������������������������������������

�6�K�R�U�W���W�H�U�P���O�R�D�Q�V���I�U�R�P���U�H�O�D�W�H�G���S�D�U�W�L�H�V'()%& ������������������������������������������������ �������������������������������������������������� �� ���������������������������������������� ����������������������������������������

�6�K�R�U�W���W�H�U�P���O�R�D�Q�V���I�U�R�P���R�W�K�H�U���S�D�U�W�L�H�V%& ������������������������������������������������������ ���������������������������������������������� �������������������������������������������������� �� �������������������������������������������������� ��

�&�X�U�U�H�Q�W���S�R�U�W�L�R�Q���R�I���D�F�F�R�X�Q�W���S�D�\�D�E�O�H���I�R�U��

�������O�H�D�V�H�K�R�O�G���U�L�J�K�W ' ������������������������������������������������������ ���������������������������������������������� �������������������������������������������������� ����������������������������������������������

�&�X�U�U�H�Q�W���S�R�U�W�L�R�Q���R�I���O�R�Q�J���W�H�U�P���O�R�D�Q�V%& �������������������������������������������� ���������������������������������������� ���������������������������������������� ����������������������������������������

�&�X�U�U�H�Q�W���S�R�U�W�L�R�Q���R�I���D�G�Y�D�Q�F�H���U�H�F�H�L�Y�H�G��

�������I�U�R�P���U�H�Q�W�D�O���D�Q�G���V�H�U�Y�L�F�H���L�Q�F�R�P�H' �������������������������������������������� ���������������������������������������� ������������������������������������������ ������������������������������������������

�,�Q�F�R�P�H���W�D�[���S�D�\�D�E�O�H ���������������������������������������������� ������������������������������������������ ������������������������������������������ ��������������������������������������������

�&�R�Q�W�U�D�F�W�R�U���S�D�\�D�E�O�H�V �������������������������������������������� ���������������������������������������� ���������������������������������������� ����������������������������������������

�&�X�U�U�H�Q�W���S�R�U�W�L�R�Q���R�I���H�P�S�O�R�\�H�H���E�H�Q�H�I�L�W���R�E�O�L�J�D�W�L�R�Q�V%+ ������������������������������������������������ �������������������������������������������� �������������������������������������������� ��������������������������������������������

�7�R�W�D�O���F�X�U�U�H�Q�W���O�L�D�E�L�O�L�W�L�H�V�� ���������������������������� ���������������������������� ���������������������������� ����������������������������

�1�R�Q���F�X�U�U�H�Q�W���O�L�D�E�L�O�L�W�L�H�V��

�/�R�Q�J���W�H�U�P���O�R�D�Q�V���I�U�R�P���U�H�O�D�W�H�G���S�D�U�W�L�H�V'()%& ������������������������������������������������������ �� �������������������������������������������������� �� �������������������������������������� ��������������������������������������

�2�W�K�H�U���O�R�Q�J���W�H�U�P���O�R�D�Q�V %& ������������������������������������������ ���������������������������������������� �������������������������������������� ����������������������������������������

�$�F�F�R�X�Q�W�V���S�D�\�D�E�O�H���I�R�U���O�H�D�V�H�K�R�O�G���U�L�J�K�W' ���������������������������������������������� ������������������������������������������ ������������������������������������������ ������������������������������������������

�'�H�I�H�U�U�H�G���W�D�[���O�L�D�E�L�O�L�W�L�H�V *, �������������������������������������������� �������������������������������������������������� �� �������������������������������������������������� �� �������������������������������������������������� ��

�$�G�Y�D�Q�F�H���U�H�F�H�L�Y�H�G���I�U�R�P���U�H�Q�W�D�O���D�Q�G��

�������V�H�U�Y�L�F�H���L�Q�F�R�P�H '()+- ������������������������������������������ �������������������������������������� ���������������������������������������� ����������������������������������������

�'�H�S�R�V�L�W�V���U�H�F�H�L�Y�H�G���I�U�R�P���F�X�V�W�R�P�H�U�V' �������������������������������������������� ���������������������������������������� ���������������������������������������� ����������������������������������������

�(�P�S�O�R�\�H�H���E�H�Q�H�I�L�W���R�E�O�L�J�D�W�L�R�Q�V%+ ���������������������������������������������� ������������������������������������������ ������������������������������������������ ������������������������������������������

�3�U�R�Y�L�V�L�R�Q���I�R�U���G�H�F�R�P�P�L�V�V�L�R�Q�L�Q�J���D�Q�G���U�H�V�W�R�U�D�W�L�R�Q���������������������������������������������� ������������������������������������������ ������������������������������������������ ������������������������������������������

�*�X�D�U�D�Q�W�H�H�V���U�H�F�H�L�Y�H�G���I�R�U���O�H�D�V�H�K�R�O�G���U�L�J�K�W�V' ���������������������������������������������� ������������������������������������������ ������������������������������������������ ������������������������������������������

�7�R�W�D�O���Q�R�Q���F�X�U�U�H�Q�W���O�L�D�E�L�O�L�W�L�H�V������������������������������ ���������������������������� ���������������������������� ����������������������������

�7�R�W�D�O���O�L�D�E�L�O�L�W�L�H�V ���������������������������� ���������������������������� ���������������������������� ����������������������������

�&�R�Q�V�R�O�L�G�D�W�H�G���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V�6�H�S�D�U�D�W�H���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V

./0)123#4

�7�K�H���D�F�F�R�P�S�D�Q�\�L�Q�J���Q�R�W�H�V���D�U�H���D�Q���L�Q�W�H�J�U�D�O���S�D�U�W���R�I���W�K�H�V�H���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V��

��
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�&�H�Q�W�U�D�O���3�D�W�W�D�Q�D���3�X�E�O�L�F���&�R�P�S�D�Q�\���/�L�P�L�W�H�G���D�Q�G���L�W�V���6�X�E�V�L�G�L�D�U�L�H�V
�6�W�D�W�H�P�H�Q�W���R�I���I�L�Q�D�Q�F�L�D�O���S�R�V�L�W�L�R�Q

�������'�H�F�H�P�E�H�U �������'�H�F�H�P�E�H�U �������'�H�F�H�P�E�H�U �������'�H�F�H�P�E�H�U

�/�L�D�E�L�O�L�W�L�H�V���D�Q�G���H�T�X�L�W�\ !"#$ �������� �������� �������� ��������

�(�T�X�L�W�\

�6�K�D�U�H���F�D�S�L�W�D�O�� %&
�����$�X�W�K�R�U�L�V�H�G���V�K�D�U�H���F�D�S�L�W�D�O �������������������������������������������� ���������������������������������������� ���������������������������������������� ����������������������������������������

�����,�V�V�X�H�G���D�Q�G���S�D�L�G���X�S���V�K�D�U�H���F�D�S�L�W�D�O�������������������������������������������� ���������������������������������������� ���������������������������������������� ����������������������������������������

�3�U�H�P�L�X�P���R�Q���R�U�G�L�Q�D�U�\���V�K�D�U�H�V%& �������������������������������������������� ���������������������������������������� ���������������������������������������� ����������������������������������������

�5�H�W�D�L�Q�H�G���H�D�U�Q�L�Q�J�V

�����$�S�S�U�R�S�U�L�D�W�H�G���W�R���O�H�J�D�O���U�H�V�H�U�Y�H%' ���������������������������������������������� ������������������������������������������ ������������������������������������������ ������������������������������������������

�����8�Q�D�S�S�U�R�S�U�L�D�W�H�G ������������������������������������������ �������������������������������������� �������������������������������������� ��������������������������������������

�2�W�K�H�U���F�R�P�S�R�Q�H�Q�W�V���R�I���H�T�X�L�W�\%' ������������������������������������������������ �������������������������������������������� �������������������������������������������� ����������������������������������������������

�(�T�X�L�W�\���D�W�W�U�L�E�X�W�D�E�O�H���W�R���R�Z�Q�H�U�V���R�I���W�K�H��

�����&�R�P�S�D�Q�\ ������������������������������������������ �������������������������������������� �������������������������������������� ��������������������������������������

�1�R�Q���F�R�Q�W�U�R�O�O�L�Q�J���L�Q�W�H�U�H�V�W�V(% �������������������������������������������� ���������������������������������������� �������������������������������������������������� �� �������������������������������������������������� ��

�7�R�W�D�O���H�T�X�L�W�\ ������������������������������������������ �������������������������������������� �������������������������������������� ��������������������������������������

�7�R�W�D�O���O�L�D�E�L�O�L�W�L�H�V���D�Q�G���H�T�X�L�W�\ ������������������������������ ������������������������������ ������������������������������ ������������������������������

)*+,-./#0

�&�R�Q�V�R�O�L�G�D�W�H�G���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V�6�H�S�D�U�D�W�H���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V

�7�K�H���D�F�F�R�P�S�D�Q�\�L�Q�J���Q�R�W�H�V���D�U�H���D�Q���L�Q�W�H�J�U�D�O���S�D�U�W���R�I���W�K�H�V�H���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V��

��
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�&�H�Q�W�U�D�O���3�D�W�W�D�Q�D���3�X�E�O�L�F���&�R�P�S�D�Q�\���/�L�P�L�W�H�G���D�Q�G���L�W�V���6�X�E�V�L�G�L�D�U�L�H�V
�6�W�D�W�H�P�H�Q�W���R�I���F�R�P�S�U�H�K�H�Q�V�L�Y�H���L�Q�F�R�P�H

!"#$ �������� �������� �������� ��������

�,�Q�F�R�P�H

�5�H�Y�H�Q�X�H���I�U�R�P���U�H�Q�W���D�Q�G���V�H�U�Y�L�F�H�V%&'() ���������������������������� ���������������������������� �������������������������������������� ������������������������������

�5�H�Y�H�Q�X�H���I�U�R�P���I�R�R�G���D�Q�G���E�H�Y�H�U�D�J�H%&'() �������������������������� �������������������������� ������������������������������������������ ����������������������������������

�5�H�Y�H�Q�X�H���I�U�R�P���K�R�W�H�O���R�S�H�U�D�W�L�R�Q() �������������������������� �������������������������� ������������������������������������������������ �� ��������������������������������������������

�5�H�Y�H�Q�X�H���I�U�R�P���V�D�O�H���R�I���U�H�D�O���H�V�W�D�W�H() �������������������������� �������������������������������������������� ������������������������������������������������ �� ��������������������������������������������

�,�Q�Y�H�V�W�P�H�Q�W���L�Q�F�R�P�H %&'(* ���������������������� �������������������� ���������������������������������������� ��������������������������������

�5�H�Y�H�Q�X�H���I�U�R�P���L�Q�V�X�U�D�Q�F�H���F�R�P�S�H�Q�V�D�W�L�R�Q+, �������������������������������������������� �� �������������������������� ������������������������������������������������ �� ��������������������������������������������

�2�W�K�H�U���L�Q�F�R�P�H %&'(- �������������������������� �������������������������� ���������������������������������������� ��������������������������������

�7�R�W�D�O���L�Q�F�R�P�H ���������������������������� ���������������������������� �������������������������������������� ������������������������������

�(�[�S�H�Q�V�H�V

�&�R�V�W���R�I���U�H�Q�W���D�Q�G���V�H�U�Y�L�F�H�V % ���������������������������� ���������������������������� ���������������������������������������� ��������������������������������

�&�R�V�W���R�I���I�R�R�G���D�Q�G���E�H�Y�H�U�D�J�H % �������������������������� �������������������������� ������������������������������������������ ����������������������������������

�&�R�V�W���R�I���K�R�W�H�O���R�S�H�U�D�W�L�R�Q ���������������������� ���������������������� ������������������������������������������������ �� ��������������������������������������������

�&�R�V�W���R�I���V�D�O�H���R�I���U�H�D�O���H�V�W�D�W�H �������������������������� �������������������������������������������� ������������������������������������������������ �� ��������������������������������������������

�$�G�P�L�Q�L�V�W�U�D�W�L�Y�H���H�[�S�H�Q�V�H�V %&'(. �������������������������� �������������������������� ���������������������������������������� ��������������������������������

�)�L�Q�D�Q�F�H���F�R�V�W�V %&'/( ���������������������� ���������������������� ���������������������������������������� ��������������������������������

�7�R�W�D�O���H�[�S�H�Q�V�H�V ���������������������������� ���������������������������� �������������������������������������� ������������������������������

�6�K�D�U�H���R�I���S�U�R�I�L�W�����O�R�V�V��

�$�V�V�R�F�L�D�W�H�V 0/ �������������������������� ���������������������� ������������������������������������������������ �� ��������������������������������������������

�-�R�L�Q�W���Y�H�Q�W�X�U�H�V 0/ �������������������������� ������������������ ������������������������������������������������ �� ��������������������������������������������

�3�U�R�I�L�W���E�H�I�R�U�H���L�Q�F�R�P�H���W�D�[���H�[�S�H�Q�V�H������������������������������ ������������������������������ ���������������������������������������� ������������������������������

�,�Q�F�R�P�H���W�D�[���H�[�S�H�Q�V�H // ������������������������������ ������������������������������ ������������������������������������������ ������������������������������������

�3�U�R�I�L�W���I�R�U���W�K�H���\�H�D�U ���������������������������� ���������������������������� �������������������������� ��������������������������

�&�R�Q�V�R�O�L�G�D�W�H�G���I�L�Q�D�Q�F�L�D�O�6�H�S�D�U�D�W�H���I�L�Q�D�Q�F�L�D�O

�V�W�D�W�H�P�H�Q�W�V �V�W�D�W�H�P�H�Q�W�V

123'456#7

�)�R�U���W�K�H���\�H�D�U���H�Q�G�H�G

�������'�H�F�H�P�E�H�U

�)�R�U���W�K�H���\�H�D�U���H�Q�G�H�G

�������'�H�F�H�P�E�H�U

�7�K�H���D�F�F�R�P�S�D�Q�\�L�Q�J���Q�R�W�H�V���D�U�H���D�Q���L�Q�W�H�J�U�D�O���S�D�U�W���R�I���W�K�H�V�H���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V��

��
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�&�H�Q�W�U�D�O���3�D�W�W�D�Q�D���3�X�E�O�L�F���&�R�P�S�D�Q�\���/�L�P�L�W�H�G���D�Q�G���L�W�V���6�X�E�V�L�G�L�D�U�L�H�V
�6�W�D�W�H�P�H�Q�W���R�I���F�R�P�S�U�H�K�H�Q�V�L�Y�H���L�Q�F�R�P�H

Note �������� �������� �������� ��������

�2�W�K�H�U���F�R�P�S�U�H�K�H�Q�V�L�Y�H���L�Q�F�R�P�H��

�,�W�H�P�V���W�K�D�W���Z�L�O�O���E�H���U�H�F�O�D�V�V�L�I�L�H�G���V�X�E�V�H�T�X�H�Q�W�O�\���W�R���S�U�R�I�L�W���R�U���O�R�V�V

�)�R�U�H�L�J�Q���F�X�U�U�H�Q�F�\���W�U�D�Q�V�O�D�W�L�R�Q���G�L�I�I�H�U�H�Q�F�H�V���I�R�U��

�������I�R�U�H�L�J�Q���R�S�H�U�D�W�L�R�Q�V �������������������� ������������������������ ������������������������������������������������ �� ��������������������������������������������

�*�D�L�Q�V�����O�R�V�V�����R�Q���U�H�P�H�D�V�X�U�L�Q�J���D�Y�D�L�O�D�E�O�H���I�R�U���V�D�O�H����

�������L�Q�Y�H�V�W�P�H�Q�W�V �������������������������� ������������������ �������������������������� ������������������

�7�R�W�D�O���L�W�H�P�V���W�K�D�W���Z�L�O�O���E�H���U�H�F�O�D�V�V�L�I�L�H�G���V�X�E�V�H�T�X�H�Q�W�O�\��

�������W�R���S�U�R�I�L�W���R�U���O�R�V�V �������������������������� ������������������������ �������������������������� ��������������������������������������

�,�W�H�P�V���W�K�D�W���Z�L�O�O���Q�R�W���E�H���U�H�F�O�D�V�V�L�I�L�H�G���W�R���S�U�R�I�L�W���R�U���O�R�V�V

�/�R�V�V�H�V���R�Q���U�H�P�H�D�V�X�U�H�P�H�Q�W�V���R�I���G�H�I�L�Q�H�G���E�H�Q�H�I�L�W���S�O�D�Q�V33 ���������������������������������������� �������������������������������������������� �������������������������������������������� ��������������������������������������������

�2�W�K�H�U���F�R�P�S�U�H�K�H�Q�V�L�Y�H���L�Q�F�R�P�H�����H�[�S�H�Q�V�H�����I�R�U���W�K�H���\�H�D�U����

�������Q�H�W���R�I���W�D�[ �������������������������� ������������������������ �������������������������� ������������������

�7�R�W�D�O���F�R�P�S�U�H�K�H�Q�V�L�Y�H���L�Q�F�R�P�H���I�R�U���W�K�H���\�H�D�U���������������������������� ���������������������������� �������������������������� ��������������������������

�3�U�R�I�L�W���D�W�W�U�L�E�X�W�D�E�O�H���W�R��

�������2�Z�Q�H�U�V���R�I���W�K�H���&�R�P�S�D�Q�\ ���������������������������� ���������������������������� �������������������������� ��������������������������

�������1�R�Q���F�R�Q�W�U�R�O�O�L�Q�J���L�Q�W�H�U�H�V�W�V12 ���������������������� ���������������������� ������������������������������������������������ �� ��������������������������������������������

�3�U�R�I�L�W���I�R�U���W�K�H���\�H�D�U ���������������������������� ���������������������������� ���������������������������������������� ��������������������������������

�7�R�W�D�O���F�R�P�S�U�H�K�H�Q�V�L�Y�H���L�Q�F�R�P�H���D�W�W�U�L�E�X�W�D�E�O�H���W�R��

�������2�Z�Q�H�U�V���R�I���W�K�H���&�R�P�S�D�Q�\ �������������������������������� ������������������������������ ���������������������������������������� ��������������������������������

�������1�R�Q���F�R�Q�W�U�R�O�O�L�Q�J���L�Q�W�H�U�H�V�W�V12 ���������������������� ���������������������� ������������������������������������������������ �� ��������������������������������������������

�7�R�W�D�O���F�R�P�S�U�H�K�H�Q�V�L�Y�H���L�Q�F�R�P�H���I�R�U���W�K�H���\�H�D�U���������������������������� ���������������������������� �������������������������� ��������������������������

�%�D�V�L�F���H�D�U�Q�L�Q�J�V���S�H�U���V�K�D�U�H�����L�Q���%�D�K�W������ 34 ����                        ����                       ����                           ����                       

�&�R�Q�V�R�O�L�G�D�W�H�G���I�L�Q�D�Q�F�L�D�O�6�H�S�D�U�D�W�H���I�L�Q�D�Q�F�L�D�O

���L�Q���%�D�K�W��

�V�W�D�W�H�P�H�Q�W�V �V�W�D�W�H�P�H�Q�W�V

�)�R�U���W�K�H���\�H�D�U���H�Q�G�H�G

�������'�H�F�H�P�E�H�U

�)�R�U���W�K�H���\�H�D�U���H�Q�G�H�G

�������'�H�F�H�P�E�H�U

�7�K�H���D�F�F�R�P�S�D�Q�\�L�Q�J���Q�R�W�H�V���D�U�H���D�Q���L�Q�W�H�J�U�D�O���S�D�U�W���R�I���W�K�H�V�H���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V��

����
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Direct subsidiaries (continued)( ( ( ( ( ( ( (
CPN Pattaya Hotel Co., Ltd. (7)  Thailand  100.0  100.0 
Chanakun Development Co., Ltd. (1)  Thailand  100.0  - 
CPN Village Co., Ltd.       (
   (Formerly name Sawan Vithee Co., Ltd.) (1)  Thailand  100.0  - 
Common Ground (Thailand) Co., Ltd. (2)  Thailand  100.0  - 
       (
Indirect subsidiaries       (
Central Pattana Realty Co., Ltd (2) (6)  Thailand  56.0  - 
Central Pattana Nine Square Co., Ltd. (1) (2)  Thailand  4.4  - 
Bangna Central Property Co., Ltd. (1) to (5)  Thailand  99.9  99.9 
Global Retail Development &        
    Investment Limited (6)  Hong Kong  100.0  100.0 
Global Commercial Property Limited (6)  Hong Kong  100.0  100.0 
CPN Complex Co., Ltd. (6)  Thailand  99.9  99.9 
CPN City Co., Ltd. (6)  Thailand ( 99.9  99.9 
C.S. City Co., Ltd. (1)  Thailand ( 100.0  100.0 
CPN Residence Management Co., Ltd. (12)  Thailand ( 100.0  - 
CPN Ventures Sdn. Bhd. (8)  Malaysia ( 100.0  100.0 
CPN Real Estate Sdn. Bhd.  
   (Liquidated on 28 November 2018) (6)  Malaysia  -  100.0 
CPN Malls Malaysia Sdn. Bhd. 
   (Liquidated on 28 November 2018) (6)  Malaysia  -  100.0 
Central Plaza i-City Malls         
    Malaysia Sdn. Bhd.  
   (Liquidated on 28 November 2018) (6)  Malaysia  -  100.0 
Central Plaza i-City Sdn. Bhd.  
   (Liquidated on 28 November 2018) (6)  Malaysia  -  100.0 
Central Plaza i-City Real Estate Sdn. Bhd. (6)  Malaysia  60.0  60.0 
Grand Canal Land Public  (1) (2) (3)       
   Company Limited (4) (8)  Thailand  67.5  - 
Belle Development Co., Ltd.  (1) (10)  Thailand  79.6  - 
Belle Assets Co., Ltd. (6)  Thailand  100.0  - 
Sterling Equity Co., Ltd. (1)  Thailand  100.0  - 
G Land Property Management Co. Ltd. (1)  Thailand  100.0  - 
Rama 9 Square Co., Ltd. (1)  Thailand  93.1  - 
Rama 9 Square Hotel Co., Ltd. (7)  Thailand  99.9  - 
GLAND REIT Management Co., Ltd. (11)  Thailand  100.0  - 
Ratchada Assets Holding Limited (6)  Thailand  100.0  - 
        
Funds        
Thai Business Fund 4  (6)  Thailand  100.0  100.0 
Thai Business Fund 5        
   (Liquidated on 15 May 2018) (6)  Thailand  -  100.0 
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Central Pattana Public Company Limited and its Subsidiaries 
Notes to the financial statements 
For the year ended 31 December 2018 
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INK=!@6.-6!5+0!('*!:0*!0//0-*.90!/'+!-,++0(*!70+.'3)U!I60!W+',7!65)!('*!05+2:!53'7*03!*60)0!)*5(35+3)!
.(!7+075+.(4!*60)0!/.(5(-.52!)*5*0A0(*)U!I6')0!(0@!5(3!+09.)03!INK=!*65*!5+0!+02095(*!*'!*60!W+',7X)!
'70+5*.'()!5+0!3.)-2')03!.(!('*0!<"U!
)

!0# 1"2/2)*+)'&"234&'&(%)
!
I60! /.(5(-.52! )*5*0A0(*)! 6590! 100(! 7+075+03! '(! *60! 6.)*'+.-52! -')*! 15).)! 0T-07*! /'+! *60! /'22'@.(4!
.*0A)U!
!
5%&'2) 6&"234&'&(%)0"2&2)
P95.25120Z/'+Z)520!.(90)*A0(*)! N5.+!952,0!
[0/.(03!10(0/.*!2.51.2.*:! 8+0)0(*!952,0!'/!*60!30/.(03!10(0/.*!'12.45*.'(!

5)!0T725.(03!.(!\'*0!;!$'%!
)
!,# 73(,%/*(".)"(8)-4&2&(%"%/*(),344&(,9)
)

I60! /.(5(-.52!)*5*0A0(*)!5+0!7+075+03!5(3!7+0)0(*03!.(!I65.!]56*Y!@6.-6!.)!*60!&'A75(:X)! /,(-*.'(52!
-,++0(-:U!!
%
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Central Pattana Public Company Limited and its Subsidiaries 
Notes to the financial statements 
For the year ended 31 December 2018 
!
!

"" !
!

(d) Use of estimates and judgements 
 

#$%! &'%&('()*+,! +-! -*,(,.*(/! 0)()%1%,)0! *,! .+,-+'1*)2! 3*)$! #456! '%78*'%0! 1(,(9%1%,)! )+! 1(:%!
;8<9%1%,)0=!%0)*1()%0!(,<! (0081&)*+,0!)$()! (--%.)! )$%!(&&/*.()*+,!+-!&+/*.*%0!(,<! '%&+')%<!(1+8,)0!+-!
(00%)0=!/*(>*/*)*%0=!*,.+1%!(,<!%?&%,0%0@!A.)8(/!'%08/)0!1(2!<*--%'!-'+1!)$%0%!%0)*1()%0@!
!
B0)*1()%0! (,<! 8,<%'/2*,9! (0081&)*+,0! ('%! '%C*%3%<! +,! (,! +,9+*,9! >(0*0@! 5%C*0*+,0! )+! (..+8,)*,9!
%0)*1()%0!('%!'%.+9,*0%<!&'+0&%.)*C%/2@!
!
A0081&)*+,0!(,<!%0)*1()*+,!8,.%')(*,)*%0!
!
D,-+'1()*+, ! (>+8)! ;8<9%1%,)0! 1(<%! *,! (&&/2*,9! (..+8,)*,9! &+/*.*%0! )$()! $(C%! )$%! 1+0)! 0*9,*-*.(,)!
%--%.)0!+,!)$%!(1+8,)0!'%.+9,*0%<!*,!)$%!-*,(,.*(/!0)()%1%,)0!*0!*,./8<%<!*,!)$%!-+//+3*,9!,+)%0E!
!
F+)%!GH)I=!JK! 5%.+9,*)*+,!+-!<%-%''%<!)(?!(00%)0E!(C(*/(>*/*)2!+-!-8)8'%!)(?(>/%!&'+-*)!(9(*,0)!3$*.$!)(?!

/+00%0!.(''*%<!-+'3('<!.(,!>%!80%<!
F+)%!GH&I! 5%.+9,*)*+,!(,<!1%(08'%1%,)!+-!&'+C*0*+,0E!(,<! !
F+)%!GH+I=!"G! L%(08'%1%,)!+-!<%-*,%<!>%,%-*)!+>/*9()*+,0E!:%2!(.)8('*(/!(0081&)*+,0!
F+)%!M! A.78*0*)*+,!+-!>80*,%00!
!
!"#$ %&"'"()*+,*,#-&*.#/%"$*
!
A!,81>%'!+-!)$%!N'+8&O0!(..+8,)*,9!&+/*.*%0!(,<!<*0./+08'%0!'%78*'%!)$%!1%(08'%1%,)!+-!-(*'!C(/8%0=!
-+'!>+)$!-*,(,.*(/!(,<!,+, P-*,(,.*(/!(00%)0!(,<!/*(>*/*)*%0@!
!
#$%!N'+8&!$(0!(,!%0)(>/*0$%<!.+,)'+/!-'(1%3+':!3*)$!'%0&%.)!)+!)$%!1%(08'%1%,)!+-!-(*'!C(/8%0@!#$*0!
*,./8<%0! (! C(/8()*+,! )%(1! )$()! $(0! +C%'(//! '%0&+,0*>*/*)2! -+'! +C%'0%%*,9! (//! 0*9,*-*.(,)! -(*'! C(/8%!
1%(08'%1%,)0=!*,./8<*,9!Q%C%/!G!-(*'!C(/8%0=!(,<!'%&+')0!<*'%.)/2!)+!)$%!.$*%-!-*,(,.*(/!+--*.%'@!
!
#$%! C(/8()*+,! )%(1! '%98/('/2! '%C*%30! 0*9,*-*.(,)! 8,+>0%'C(>/%! *,&8)0! (,<! C(/8()*+,! (<;80)1%,)0@!!!!!!!!!
D-! )$*'<!&(')2! *,-+'1()*+,=!08.$! (0!>'+:%'!78+)%0!+'!&'*.*,9!0%'C*.%0=!*0!80%<!)+!1%(08'%!-(*'!C(/8%0=!
)$%,!)$%!C(/8()*+,!)%(1!(00%00%0!)$%!%C*<%,.%!+>)(*,%<!-'+1!)$%!)$*'<!&(')*%0!)+!08&&+')!)$%!.+,./80*+,!
)$()!)$%0%!C(/8()*+,0!1%%)!)$%!'%78*'%1%,)0!+-!#456=!*,./8<*,9!)$%!/%C%/!*,!)$%!-(*'!C(/8%!$*%'('.$2!*,!
3$*.$!)$%!C(/8()*+,0!0$+8/<!>%!./(00*-*%<@!

!
6*9,*-*.(,)!C(/8()*+,!*008%0!('%!'%&+')%<!)+!)$%!N'+8&O0!A8<*)!R+11*))%%@!
!
S$%,!1%(08'*,9!)$%!-(*'!C(/8%!+-!(,!(00%)!+'!(!/*(>*/*)2=!)$%!N'+8&!80%0!+>0%'C(>/%!1(':%)!<()(!(0!-('!
(0! &+00*>/%@! 4(*'! C(/8%0! ('%! .()%9+'*0%<! *,)+! <*--%'%,)! /%C%/0! *,! (! -(*'! C(/8%! $*%'('.$2!>(0%<! +,! )$%!
*,&8)0!80%<!*,!)$%!C(/8()*+,!)%.$,*78%0!(0!-+//+30E!
!
•!Q%C%/!JE!78+)%<!&'*.%0!H8,(<;80)%<I!*,!(.)*C%!1(':%)0!-+'!*<%,)*.(/!(00%)0!+'!/*(>*/*)*%0@!
•!Q%C%/! "E! *,&8)0! +)$%'! )$(,! 78+)%<! &'*.%0! *,./8<%<! *,! Q%C%/! J! )$()!('%! +>0%'C(>/%! -+'! )$%! (00%)! +'!

/*(>*/*)2=!%*)$%'!<*'%.)/2!H*@%@!(0!&'*.%0I!+'!*,<*'%.)/2!H*@%@!<%'*C%<!-'+1!&'*.%0I@!
•!Q%C%/!GE!*,&8)0!-+'!)$%!(00%)!+'!/*(>*/*)2!)$()!('%!,+)!>(0%<!+,!+>0%'C(>/%!1(':%)!<()(!H8,+>0%'C(>/%!

*,&8)0I@!
!
D-! )$%!*,&8)0!80%<!)+!1%(08'%!)$%!-(*'!C(/8%!+-! (,! (00%)!+'! /*(>*/*)2!1*9$)!>%!.()%9+'*0%<!*,!<*--%'%,)!
/%C%/0!+-!)$%!-(*'!C(/8%!$*%'('.$2=!)$%,!)$%!-(*'!C(/8%!1%(08'%1%,)!*0!.()%9+'*0%<!*,!*)0!%,)*'%/2!*,!)$%!
0(1%! /%C%/! +-! )$%! -(*'! C(/8%! $*%'('.$2! (0! )$%! /+3%0)! /%C%/! *,&8)! )$()! *0! 0*9,*-*.(,)! )+! )$%! %,)*'%!
1%(08'%1%,)@!
!
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!"#$%&'()&$$&#&()*+',-(!./0&#1(2,/,$"3(&#3(,$4(5*+4,3,&%,"4(
6. $"4($.($7"(8,#&#-,&'(4$&$"/"#$4(
9.%($7"(1"&%("#3"3(:;(<"-"/+"%(=>;?(
!
!

"#!
!

$%&! '()*+!(&,)-./0&0!1(2.03&(0!4&15&&.!6&7&60!)3!1%&!32/(!726*&!%/&(2,%8!21!1%&!&.9!)3!1%&!(&+)(1/.-!
+&(/)9!9*(/.-!5%/,%!1%&!,%2.-&!%20!),,*((&9:!

!
;*(1%&(!/.3)(<21/).!24)*1!1%&!200*<+1/).0!<29&!/.!<&20*(/.-!32/(!726*&0!/0!/.,6*9&9!/.!1%&!3)66)5/.-!
.)1&0=!
!
• >)1&!?@!!!!A.7&01<&.1!+()+&(1/&0!
• >)1&!#B!!!!;/.2.,/26!/.01(*< &.10!

!
: ( 5,@#,8,-&#$(&--.*#$,#@(0.',-,"4(
!

$%&!2,,)*.1/.-!+)6/,/&0!0&1! )*1!4&6)5!%27&!4&&.!2++6/&9! ,).0/01&.168!1)!266!+&(/)9!+(&0&.1&9! /.! 1%&0&!
3/.2.,/26!0121&<&.10:!
!

(a) Basis of consolidation 
!

$%&! ,).0)6/921&9! 3/.2.,/26! 0121&<&.10! (&621&! 1)! 1%&! C)<+2.8! 2.9! /10! 0*40/9/2(/&0! D1)-&1%&(! (&3&((&9!!
1)!20!1%&!E'()*+FG!2.9!1%&!'()*+H0!/.1&(&010!/.!200),/21&0!2.9!I)/.1!7&.1*(&0:!!

!
!"#$%&##'()*+$%,-$)%#'
'
$%&!'()*+!2++6/&0!1%&!2,J*/0/1/).!<&1%)9!3)(!266!4*0/.&00!,)<4/.21/).0!5%&.!,).1()6!/0!1(2.03&((&9!1)!
1%&!'()*+!)1%&(!1%2.!1%)0&!5/1%!&.1/1/&0!*.9&(!,)<<).!,).1()6:!
!
$%&! '()*+! ,).1()60! 2.! &.1/18! 5%&.! /1! /0! &K+)0&9! 1)L! )(! %20! (/-%10! 1)L! 72(/246&! (&1*(.0! 3()<! /10!
/.7)67&<&.1!5/1%!1%&!&.1/18!2.9!%20!1%&!24/6/18!1)!233&,1!1%)0&!(&1*(.0!1%()*-%!/10!+)5&(!)7&(!1%&!&.1/18:!
$%&!2,J*/0/1/).!921&!/0!1%&!921&!).!5%/,%!,).1()6!/0!1(2.03&((&9!1)!1%&!2,J*/(&(:!M*9-<&.1!/0!2++6/&9!/.!
9&1&(</./.-! 1%&! 2,J*/0/1/).! 921&! 2.9! 9&1&(</./.-! 5%&1%&(! ,).1()6! /0! 1(2.03&((&9! 3()<! ).&! +2(18! 1)!
2.)1%&(:!!
!
'))95/66! /0! <&20*(&9! 20! 1%&! 32/(! 726*&! )3! 1%&!,).0/9&(21/).! 1(2.03&((&9! /.,6*9/.-! 1%&!(&,)-./0&9!
2<)*.1!)3!2.8!.). N,).1()66/.-!/.1&(&01!/.!1%&!2,J*/(&&L!6&00!1%&!.&1!(&,)-./0&9!2<)*.1!D-&.&(2668!32/(!
726*&G! )3!1%&! /9&.1/3/246&!200&10!2,J*/(&9!2.9!6/24/6/1/&0!200*<&9L!266!<&20*(&9!20! )3!1%&!2,J*/0/1/).!
921&:!O.8!-2/.!).!42(-2/.!+*(,%20&!/0!(&,)-./0&9!/.!+()3/1!)(!6)00!/<<&9/21&68:!
!
C).0/9&(21/).!1(2.03&((&9! /.,6*9&0!1%&!32/(!726*&0!)3!1%&!200&10!1(2.03&((&9L!6/24/6/1/&0! /.,*((&9!48!1%&!!!!!!
'()*+!1)!1%&!+(&7/)*0!)5.&(0!)3!1%&!2,J*/(&&L!2.9!&J*/18!/.1&(&010!/00*&9!48!1%&!'()*+:!C).0/9&(21/).!!!!!
1(2.03&((&9!260)!/.,6*9&0!1%&!32/(!726*&!)3!2.8!,).1/.-&.1!,).0/9&(21/).:!!
'
O! ,).1/.-&.1!6/24/6/18! )3!1%&!2,J*/(&&! /0!200*<&9! /.! 2! 4*0/.&00! ,)<4/.21/).! ).68! /3! 0*,%!2!6/24/6/18!
(&+(&0&.10! 2! +(&0&.1! )46/-21/).! 2.9!2(/0&0! 3()<! 2! +201! &7&.1L! 2.9! /10! 32/(! 726*&! ,2.! 4&! <&20*(&9!
(&6/2468:!!
!
$(2.02,1/).!,)010!1%21!1%&!'()*+!/.,*(0!/.!,)..&,1/).!5/1%!2!4*0/.&00!,)<4/.21/).L!0*,%!20!6&-26!3&&0L!
2.9!)1%&(!+()3&00/).26!2.9!,).0*61/.-!3&&0!2(&!&K+&.0&9!20!/.,*((&9:!!
!
A3!1%&!/./1/26!2,,)*.1/.-!3)(!2!4*0/.&00!,)<4/.21/).!/0!/.,)<+6&1&!48!1%&!&.9!)3!1%&!(&+)(1/.-!+&(/)9!/.!
5%/,%! 1%&! ,)<4/.21/).! ),,*(0L! 1%&! '()*+! (&+)(10! +()7/0/).26! 2<)*.10! 3)(! 1%&! /1&<0! 3)(! 5%/,%! 1%&!
2,,)*.1/.-!/0!/.,)<+6&1&:!$%)0&!+()7/0/).26!2<)*.10!2(&!29I*01&9!9*(/.-!1%&!<&20*(&<&.1!+&(/)9L!)(!
299/1/).26! 200&10! )(! 6/24/6/1/&0! 2(&! (&,)-./P&9L! 1)! (&36&,1! .&5! /.3)(<21/).! )412/.&9! 24)*1! 32,10! 2.9!
,/(,*<012.,&0! 1%21! &K/01&9! 21! 1%&! 2,J*/0/1/).! 921&! 1%21L! /3! Q.)5.L! 5)*69! %27&! 233&,1&9! 1%&! 2<)*.10!
(&,)-./P&9!21!1%21!921&:!
!
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!"#$%&'()&$$&#&()*+',-(!./0&#1(2,/,$"3(&#3(,$4(5*+4,3,&%,"4(
6. $"4($.($7"(8,#&#-,&'(4$&$"/"#$4(
9.%($7"(1"&%("#3"3(:;(<"-"/+"%(=>;?(
!
!

"#!
!

!"#$%&'()*+*"*,-%%
!
$%&'!(!)*+,'&++!-./),'(0,.'!,+!(-%,&1&2!,'!+0(3&+4!0%&!56.*78+!76&1,.*+9:!%&92!&;*,0:!,'0&6&+0!,'!0%&!
(-;*,6&&! ,+! 6&/&(+*6&2! 0.! ,0+! (-;*,+,0,.'<2(0&! =(,6! 1(9*&! ('2! 0%&! 6&+*90,'3! 3(,'! .6! 9.++4! ,=! (':4! ,+!
6&-.3',+&2!,'!76.=,0!.6!9.++>!?/.*'0+!(6,+,'3!=6./!,'0&6&+0+!,'!0%&!(-;*,6&&!76,.6!0.!0%&!(-;*,+,0,.'!2(0&!
0%(0!%(1&!76&1,.*+9:!)&&'!6&-.3',+&2!,'!.0%&6!-./76&%&'+,1&!,'-./&!(6&!6&-9(++,=,&2!0.!76.=,0!.6!9.++!
@%&6&!+*-%!06&(0/&'0!@.*92!)&!(776.76,(0&!,=!0%(0!,'0&6&+0!@&6&!2,+7.+&2!.=>!
!
.'()*+*"*,-+%/0,1%#-"*"*#+%)-2#0%',11,-%',-"0,3%
(
A*+,'&++!-./),'(0,.'!*'2&6!-.//.'!-.'06.9!(6&!(--.*'0&2!=.6!*+,'3!(!/&0%.2!+,/,9(6!0.!0%&!7..9,'3!
.=! ,'0&6&+0! /&0%.2>!B'2&6!0%(0! /&0%.2!0%&! (-;*,6&6!6&-.3',C&+! (++&0+! ('2! 9,(),9,0,&+! .=!0%&! (-;*,6&2!
)*+,' &++&+! (0! 0%&,6! -(66:,'3! (/.*'0+! ,'! 0%&! -.'+.9,2(0&2! =,'('-,(9! +0(0&/&'0+! .=! 0%&! *90,/(0&! 7(6&'0!
-./7(':! (0! 0%&! /./&'0! .=! 0%&! 06('+(-0,.'>! D%&! 2,==&6&'-&! )&0@&&'! 0%&! -(66:,'3! (/.*'0! .=! 0%&!
(-;*,6&2!'&0!(++&0+!('2!0%&!-.'+,2&6(0,.'!06('+=&66&2!,+!6&-.3',+&2!(+!+*679*+!.6!2,+-.*'0!=6./!)*+,'&++!
-./),'(0,.'+! *'2&6! -.//.'! -.'06.9! ,'! +%(6&%.92&68+! &;*,0:>! D%&! +*679*+! .6! 2,+-.*'0! @,99! )&!
06('+=&66&2!0.!6&0(,'&2!&(6','3+!*7.'!2,1&+0/&'0!.=!0%&!)*+,'&++&+!(-;*,6&2>!
!
D%&!6&+*90+!=6./! .7&6(0,.'+!.=!0%&!(-;*,6&2!)*+,'&++&+!@,99!)&!,'-9*2&2!,'!0%&!-.'+.9,2(0&2!=,'('-,(9!
+0(0&/&'0+!.=!0%&!(-;*,6&6!=6./!0%&!)&3,'','3!.=!0%&!-./7(6(0,1&!7&6,.2!.6!0%&!/./&'0!0%&!)*+,'&++&+!
-(/&!*'2&6!-.//.'!-.'06.94!@%,-%&1&6!2(0&!,+!9(0&64!*'0,9!-.'06.9!-&(+&+>!
!
!)4+*2*&0*#+%
%
E*)+,2,(6,&+!(6&!&'0,0,&+!-.'06.99&2!):!0%&!56.*7>!D%&!56.*7!-.'06.9+!('!&'0,0:!@%&'!,0!,+!&F7.+&2!0.4!.6!
%(+!6,3%0+!0.4!1(6,()9&!6&0*6'+!=6./! ,0+! ,'1.91&/&'0!@,0%!0%&!&'0,0:! ('2!%(+!0%&! (),9,0:! 0.! (==&-0!0%.+&!
6&0*6'+!0%6.*3%! ,0+!7.@&6! .1&6!0%&!&'0,0:>!D%&!=,'('-,(9!+0(0&/&'0+! .=!+*)+,2,(6,&+! (6&! ,'-9*2&2! ,'! 0%&!
-.'+.9,2(0&2!=,'('-,(9!+0(0&/&'0+!=6./!0%&!2(0&! .'!@%,-%! -.'06.9! -.//&'-&+! *'0,9!0%&!2(0&! .'!@%,-%!
-.'06.9!-&(+&+>!
!
5,- 6',-"0,33*-7%*-"#0#+"+%
!
?0!0%&!(-;*,+,0,.'!2(0&4!0%&!56.*7!/&(+*6&+!(':! '.'<-.'06.99,'3!,'0&6&+0!(0!,0+!76.7.60,.'(0&!,'0&6&+0!,'!
0%&!,2&'0,=,()9&!'&0!(++&0+!.=!0%&!(-;*,6&&>!
!
G%('3&+!,'!0%&!56.*78+!,'0&6&+0!,'!(!+*)+,2,(6:!0%(0!2.!'.0!6&+*90!,'!(!9.++!.=!-.'06.9!(6&!(--.*'0&2!=.6!(+!
&;*,0:!06('+(-0,.'+>!
!
8,++%,/%',-"0,3%%
(
$%&'! 0%&! 56.*7! 9.+&+! -.'06.9! .1&6! (! +*)+,2,(6:4! ,0! 2&6&-.3',+&+! 0%&! (++&0+! ('2! 9,(),9,0,&+! .=! 0%&!
+*)+,2,(6:4!('2!(':!6&9(0&2!'.' <-.'06.99,'3!,'0&6&+0+!('2!.0%&6!-./7.'&'0+!.=!&;*,0:>!?':!6&+*90,'3!3(,'!
.6!9.++!,+!6&-.3',+&2!,'!76.=,0!.6!9.++>!?':!,'0&6&+0!6&0(,'&2!,'!0%&!=.6/&6!+*)+,2,(6:!,+!/&(+*6&2!(0!=(,6!
1(9*&!@%&'!-.'06.9!,+!9.+0>!

%
9-"#0#+"+%*-%#()*":%6%&'',)-"#2%*-;#+"##+%
%
D%&!56.*78+!,'0&6&+0+!,'!&;*,0:<(--.*'0&2!,'1&+0&&+!-./76,+&!,'0&6&+0+!,'!(++.-,(0&+!('2!(!H.,'0!1&'0*6&>!
!
?++.-,(0&+! (6&! 0%.+&! &'0,0,&+! ,'! @%,-%! 0%&! 56.*7! %(+! +,3',=,-('0! ,'=9*&'-&4! )*0! '.0! -.'06.9! .6! H.,'0!
-.'06.94!.1&6!0%&!=,'('-,(9!('2!.7&6(0,'3!7.9,-,&+>!?!H.,'0!1&'0*6&!,+!('!(66('3&/&'0!,'!@%,-%!0%&!56.*7!
%(+!H.,'0!-.'06.94!@%&6&):!0%&!56.*7!%(+!6,3%0+!0.!0%&!'&0!(++&0+!.=!0%&!(66('3&/&'04!6(0%&6!0%('!6,3%0+!0.!
,0+!(++&0+!('2!.)9,3(0,.'+!=.6!,0+!9,(),9,0,&+>!
!
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Central Pattana Public Company Limited and its Subsidiaries 
Notes to the financial statements 
For the year ended 31 December 2018 
 
 

25 
 

Interests in associates and joint ventures are accounted for using the equity method. They are recognised 
initially at cost, which includes transaction costs. Subsequent to initial recognition, the consolidated 
financial statements include the Group’s share of the profit or loss and other comprehensive income of 
equity–accounted investees, until the date on which significant influence or joint control ceases. 
 
Transactions eliminated on consolidation 
 
Intra-group balances and transactions, and any unrealised income or expenses arising from intra-group 
transactions, are eliminated in preparing the consolidated financial statements. Unrealised gains  
arising from transactions with associates and joint ventures are eliminated against the investment to the 
extent of the Group’s interest in the investee. Unrealised losses are eliminated in the same way as 
unrealised gains, but only to the extent that there is no evidence of impairment. 
 

(b) Foreign currencies 
 
Foreign currency transactions 
 
Transactions in foreign currencies are translated to the functional currency at the dates of the 
transactions.  
 
Monetary assets and liabilities denominated in foreign currencies at reporting date are translated to the 
functional currency at the foreign exchange rates ruling at that date. 
 
Non-monetary assets and liabilities measured at cost in foreign currencies are translated to the 
functional currency using the foreign exchange rates ruling at the dates of the transactions. 
 
Foreign currency differences arising on retranslation are generally recognised in profit or loss.  
 
Foreign operations 
 
The assets and liabilities of foreign operations, including goodwill and fair value adjustments arising on 
acquisition, are translated to Thai Baht at the exchange rates at the reporting date. 
 
The revenues and expenses of foreign operations are translated to Thai Baht at rates approximating the 
foreign exchange rates ruling at the dates of the transactions. 
 
Foreign exchange differences are recognised in other comprehensive income and accumulated in the 
translation reserve, except to extent that the translation difference is allocated to non-controlling interest. 
 
When a foreign operation is disposed of in its entirety or partially such that control, significant influence 
or joint control is lost, the cumulative amount in the translation reserve related to that foreign operation 
is reclassified to profit or loss as part of the gain or loss on disposal. If the Group disposes of part of its 
interest in a subsidiary but retains control, then the relevant proportion of the cumulative amount is 
reattributed to non-controlling interests. When the Group disposes of only part of an associate or joint 
venture while retaining significant influence or joint control, the relevant proportion of the cumulative 
amount is reclassified to profit or loss. 
 
When the settlement of a monetary item receivable from or payable to a foreign operation is neither 
planned nor likely in the foreseeable future, foreign exchange gains and losses arising from such a 
monetary item are considered to form part of a net investment in a foreign operation and are recognised 
in other comprehensive income, and presented in the foreign currency translation reserve in equity until 
disposal of the investment. 
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!"#$ %&'()*+()&$,(-*-"(*.$(-/+'01&-+/$$$
 
$%&'()*'(%! +',),-').! ',/*&01%,*/! )&%! 0/%2! *3! 1),)4%! %563/0&%! *3! +3&%'4,! %5-7),4%8! +',),-',4! ),2!
',(%/*1%,*! )-*'('*'%/9!$%&'()*'(%! +',),-').! ',/*&01%,*/! )&%!,3*! 0/%2! +3&! *&)2',4! 60&63/%/9!:3;%(%&8!
2%&'()*'(%/!*7)*!23!,3*!<0).'+=!+3&!7%24%!)--30,*',4!)&%!)--30,*%2!+3&!)/!*&)2',4!',/*&01%,*/9!
!
$%&'()*'(%!+',),-').! ',/*&01%,*/!)&%!&%-34,'/%2! ','*')..=! )*!+)'&!().0%>!)**&'?0*)?.%!*&),/)-*'3,! -3/*/! )&%!
&%-34,'/%2!',!6&3+'*!3&!.3//!;7%,!', -0&&%29!!@0?/%<0%,*!*3!','*').!&%-34,'*'3,8!*7%=!)&%!&%1%)/0&%2!)*!+)'&!
().0%9!A7%!4)',!3&!.3//!3,!&%1%)/0&%1%,*!*3!+)'&!().0%!'/!&%-34,'/%2!'11%2')*%.=!',!6&3+'*!3&!.3//9!!!
!
A7%!+)'&!().0%!3+!+3&;)&2!%5-7),4%!-3,*&)-*/!'/!?)/%2!3,!*7%'&!.'/*%2!1)&B%*!6&'-%8!'+!)()'.)?.%9!C+!)!.'/*%2!
1)&B%*! 6&'-%! '/! ,3*! )()'.)?.%8! *7%,! +)'&! ().0%! '/! %/*'1)*%2! ?=! 2'/-30,*',4! *7%! 2'++%&%,-%! ?%*;%%,! *7%!
-3,*&)-*0).!+3&;)&2!6&'-%!),2!*7%!-0&&%,*!+3&;)&2!6&'-%!)*!*7%!&%63&*',4!2)*%!+3&!*7%!&%/'20).!1)*0&'*=!3+!
*7%!-3,*&)-*!0/',4 !)!&'/BD+&%%!',*%&%/*!&)*%!/0-7!)/!43(%&,1%,*!?3,2/9!!!

$
!2#$ 3*/4$*-2$"*/4$&50()*.&-+/$

 
E)/7 ! ),2 ! -)/7 !%<0'().%,*/!',! *7%! /*)*%1%,*/! 3+! -)/7! +.3;/!-316&'/%! -)/7 !?).),-%/8! -).. !2%63/'*/! ),2 !
7'47.=!.'<0'2!/73&*D*%&1!',(%/*1%,*/9!F),B!3(%&2&)+*/!*7)*!)&%!&%6)=)?.%!3,!2%1),2!)&%!)!-3163,%,*!3+!
+',),-',4!)-*'('*'%/!+3&!*7%!60&63/%!3+!*7%!/*)*%1%,*!3+!-)/7!+.3;/9$$
$

$!&# 6'*2&$*-2$7+4&'$*""70-+/$'&"&()*8.&$
 
A&)2%!),2!3*7%&!)--30,*/!&%-%'()?.%!G',-.02',4!?).),-%/!;'*7!&%.)*%2!6)&*'%/H!)&%!/*)*%2!)*!*7%'&!',(3'-%!
().0 %!.%//!)..3;),-%!+3&!230?*+0.!)--30,*/9!
!
A7%!)..3;),-%!+3&!230?*+0.! )--30,*/! '/! )//%//%2!6&'1)&'.=!3,! ),).=/'/!3+!6)=1%,*!7'/*3&'%/! ),2!+0*0&%!
%56%-*)*'3,/!3+!-0/*31%&!6)=1%,*/9!F)2!2%?*/!)&%!;&'**%,!3++!;7%,!',-0&&%29!

$
!,#$ 9&*.$&/+*+&$2&)&.7:1&-+$:'7;&"+/ 

!
I%).!%/*)*%!2%(%.361%,*!6&3J%-*/!)&%!6&3J%-*/!+3&!*7%!2%(%.361%,*!3+!6&36%&*'%/!;'*7!*7%!',*%,*'3,!3+!/).%!
',!*7%!3&2',)&=!-30&/%!3+!?0/',%//9! !A7%=!)&%!/*)*%2!)*!*7%!.3;%&!3+!-3/*! ),2! ,%*!&%).'/)?.%!().0%9!!K%*!
&%).'/)?.%!().0%!&%6&%/%,*/!*7%!%/*'1)*%2!/%..',4!6&'-%!.%//!-3/*/!*3!?%!',-0&&%2!',!/%..',4!*7%!6&36%&*'%/9!
!
A7%!-3/*!3+!&%).!%/*)*%!2%(%.361%,*!6&3J%-*/!-316&'/%/!/6%-'+'-)..=!'2%,*'+'%2!-3/*/8!',-.02',4!)-<0'/'*'3,!
-3/*/8! 2%(%.361%,*! %56%,2'*0&%8! ?3&&3;',4! -3/*/! ),2! 3*7%&! &%.)*%2! %56%,2'*0&%9! !F3&&3;',4! -3/*/!
6)=)?.%! 3,! .3),/! +0,2',4! &%).! %/*)*%! 2%(%.361%,*! 6&3J%-*/! )&%! -)6'*).'/%28! 3,! )! /6%-'+'-! '2%,*'+'-)*'3,!
?)/'/8!)/!6)&*!3+!*7%!-3/*!3+!*7%!6&36%&*=!0,*'.!*7%!-316.%*'3,!3+!2%(%.361%,*9!
!

!<#$ =-)&/+1&-+/$
!
Investments in subsidiaries and funds, associates and joint ventures 
!
C,(%/*1%,*/!',!/0?/'2')&'%/!),2!+0,2/ 8!)//3-')*%/ !),2! J3',*!(%,*0&%/!',!*7%!/%6)&)*%!+',),-').!/*)*%1%,*/!
3+!*7%!E316),=!)&%!)--30,*%2!+3&!0/',4!*7%!-3/*!1%*7329!C,(%/*1%,*!',!)//3-')*% /!),2! J3',*!(%,*0&%/!',!
*7%!-3,/3.'2)*%2!+',),-').!/*)*%1%,*/! '/ !)--30,*%2!+3&!0/',4!*7%!%<0'*=!1%*7329!
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!"#$%&'()&$$&#&()*+',-(!./0&#1(2,/,$"3(&#3(,$4(5*+4,3,&%,"4(
6. $"4($.($7"(8,#&#-,&'(4$&$"/"#$4(
9.%($7"(1"&%("#3"3(:;(<"-"/+"%(=>;?(
!
!

"#!
!

Investments in other debt and equity securities 
!
$%&'!(%)*+,',%(!'-.'!'-%!/+0*1!-.(!10(,',2%!,3'%3'!.34!.&,5,'6!'0!-054!'0!7.'*+,'6!.+%!)5.((,8,%4!.(!- %549
'097.'*+,'6!,32%('7%3':!;%549'097. '*+,'6!,32%('7%3'(!.+%!('.'%4!.'!.70+',(%4!)0('<!5%((!.36!,71.,+7%3'!
50((%(:!=-%!4,88%+%3)%!&%'>%%3! '-%! .)?*,(,',03! )0('! .34!+%4%71',03!2.5*%!08!(*)-! 4%&'! (%)*+,',%(! ,(!
.70+',(%4!*(,3@!'-%!%88%)',2%!,3'%+%('!+.'%!7%'-04!02%+!'-%!1%+,04!'0!7.'*+,'6:!
!
A .+B%'.&5%! %?*,'6! (%)*+,',%(<!0'-%+! '-.3! '-0(%! (%)*+,',%(! -%54! 80+! '+.4,3@! 0+! ,3'%34%4! '0! &%! -%54! '0!
7.'*+,'6<! .+%! )5.((,8,%4! .(! .2.,5.&5%980+9(.5%! ,32%('7%3'(:! C2.,5.&5%980+9(.5%! ,32%('7%3'(! .+%<!
(*&(%?*%3'!'0!,3,',.5!+%)0@3,',03<!('.'%4!.'!8.,+!2.5*%<!.34!)-.3@%(!'-%+%,3<!0'-%+!'-.3!,71.,+7%3'!50((%(!
.34! 80+%,@3! )*++%3)6! 4,88%+%3)%(! 03! .2.,5.&5%980+9(.5%!703%'.+6! ,'%7(<! .+%! +%)0@3,(%4! 4,+%)'56! ,3!
%?*,'6:! D71.,+7%3'! 50((%(! .34! 80+%,@3! %E)-.3@%! 4,88%+%3)%(! .+%! +%)0@3,(%4! ,3!1+08,'! 0+! 50((:! F-%3!
'-%(%! ,32%('7%3'(!.+%! 4%+%)0@3,(%4<! '-%! )*7*5.',2%! @.,3! 0+! 50((! 1+%2,0*(56! +%)0@3,(%4! 4,+%)'56! ,3!
%?*,'6!,(!+%)0@3,(%4!,3!1+08,'!0+!50((:!F-%+%!'-%(%!,32%('7%3'(!.+%!,3'%+%('9&%.+,3@<!,3'%+%('!).5)*5.'%4!
*(,3@!'-%!%88%)',2%!,3'%+%('!7%'-04!,(!+%)0@3,(%4!,3!1+08,'!0+!50((:!
!
G?*,'6!(%)*+,',%(!>-,)-!.+%!30'!7.+B%'.&5%!.+%!('.'%4!.'!)0('!5%((!.36!,71.,+7%3'!50((%(:!
!
=-%!8.,+!2.5*%!08!8,3.3),.5!,3('+*7%3'(!)5.((,8,%4!.(!.2.,5.&5%980+9(.5%!.+%!4%'%+7,3%4!.' !'-%!?*0'%4!&,4!
1+,)%!.'!'-%!+%10+',3@!4.'%:!
!
Disposal of investments 
!
H3!4,(10(.5!08!.3!,32%('7%3'<!'-%!4,88%+%3)%!&%'>%%3!3%'!4,(10(.5!1+0)%%4(!.34!'-%!).++6,3@!.70*3'!
'0@%'-%+!>,'-!'-%!.((0),.'%4!)*7*5.',2%!@.,3!0+!50((!'-.'!>.(!+%10+'%4!,3!%?*,'6!,(!+%)0@3,(%4!,3!1+08,'!
0+!50((:!
!
D8!'-%!/+0*1!4,(10(%(!08!1.+'!08!,'(!-054,3@!08!.!1.+',)*5.+!,32%('7%3'<!'-%!4%%7%4!)0('!08!'-%!1.+'!(054!
,(!4%'%+7,3%4!*(,3@!'-%!>%,@-'%4!.2%+.@%!7%'-04!.115,%4!'0!'-%!).++6,3@!2.5*%!08!'-%!'0'.5!-054,3@!08!
'-%!,32%('7%3':!

!
!"#$! %&'()*+(&*!,-.,(-*/() !
!

D32%('7%3'!1+01%+',%(!.+%!1+01%+',%(!>-,)-!.+%!-%54!'0!%.+3!+%3'.5!,3)07%<!80+!).1,'.5!.11+%),.',03!0+!
80+!&0'-<!&*'!30'!80+!(.5%!,3!'-%!0+4,3.+6!)0*+(%!08!&*(,3%((<!*(%!,3!(*1156!08!@004(!0+!(%+2,)%(!0+!80+!
.47,3,('+.',2%!1*+10(%(:!
!
D32%('7%3'!1+01%+',%(!.+%!7%.(*+%4!.'!)0(' !5%((!.))*7*5.'%4!4%1+%),.',03!.34!,71.,+7%3'!50((%(:!
!
I0('!,3)5*4%(!%E1%34,'*+%!'-.'!,(!4,+%)'56!.''+,&*'.&5%!'0!'-%!.)?*,(,',03!08!'-%!,32%('7%3'!1+01%+'6:!=-%!
)0('!08!(%589)03('+*)'%4!,32%('7%3'!1+01%+'6!,3)5*4%(!'-%!)0('!08!7.'%+,.5(!.34!4,+%)'!5.&0*+<!.34!0'-%+!
)0('(!4,+%)'56!.''+,&*'.&5%!'0!&+,3@,3@!'-%!,32%('7%3'!1+01%+'6!'0!.!>0+B,3@!)034,',03!80+!,'(!,3'%34%4!
*(%!.34!).1,'.5,(%4!&0++0>,3@!)0('(:!

!
$%1+%),.',03!,(!)-.+@%4!'0!1+08,'!0+!50((!03!.!('+.,@-'95,3%!&.(,(!02%+!'-%!%(',7.'%4!*(%8*5!5,2%(!08!%.)-!
1+01%+'6:!=-%!%(',7.'%4!*(%8*5!5,2%(!.+%!.(!80550>(J!
!
K*,54,3@(!.34!,71+02%7%3'(!!( "L!9!ML!!6%.+((

!
C36!@.,3(! .34!50((%(!03!4,(10(.5!08!,'%7!08!,32%('7%3'!1+01%+',%(!.+%!4%'%+7,3%4!&6!)071.+,3@!'-%!
1+0)%%4(!8+07!4,(10(.5!>,'-!'-%!).++6,3@!.70*3'!08!,32%('7%3'!1+01%+',%(<!.34!.+%!+%)0@3,(%4!,3!1+08,'!
0+!50((:!!

!
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!

"#!
!

!"#$ %&'()&*+,$(-./*$./0$)12"(3)/* $
$

Recognition and measurement 
 
Owned assets$
(
$%&'(%)*+! ',-.)! -./! (012'3(.)! -%(! 3(-41%(/! -)! 5&4)! ,(44! -55131,-)(/! /('%(52-)2&.! -./! 23'-2%3(.)!
,&44(46!
!
7&4)!2.5,1/(4!(8'(./2)1%(!)9-)!24!/2%(5),*!-))%2:1)-:,(!)&!)9(!-501242)2&.!&;!)9(!-44()6!<9(!5&4)!&;!4(,;=
5&.4)%15)(/!-44()4!2.5,1/(4!)9(!5&4)!&;!3-)(%2-,4!-./!/2%(5)!,-:&1%+!-.*!&)9(%!5&4)4!/2%(5),*!-))%2:1)-:,(!
)&! :%2.>2.>! )9(! -44()4! )&! -! ?&%@2.>! 5&./2)2&.! ;&%! )9(2%! 2.)(./(/! 14(+! )9(! 5&4)4! &;! /243-.),2.>! -./!
%(3&A2.>!)9(!2)(34!-./!%(4)&%2.>!)9(!42)(!&.!?9259!)9(*!-%(!,&5-)(/+!-./!5-'2)-,24(/!:&%%&?2.>!5&4)46!
$1%59-4(/!4&;)?-%(!)9-)!24!2.)(>%-,!)&!)9(!;1.5)2&.-,2)*!&;!)9(!%(,-)(/!(012'3(.)!24!5-'2)-,24(/!-4!'-%)!&;!
)9-)!(012'3(.)6 !
!
B9(.!'-%)4!&;!- .!2)(3!&;!'%&'(%)*+!',-.)!-./!(012'3(.)!9-A(!/2;;(%(.)!14(;1,!,2A(4+!)9(*!-%(!-55&1.)(/!
;&%!-4!4('-%-)(!2)(34!C3-D&%!5&3'&.(.)4E!&;!'%&'(%)*+!',-.)!-./!(012'3(.)6!!
!
F.*! >-2.4! -./! ,&44(4! &.! /24'&4-,! &;! 2)(3! &;! '%&'(%)*+! ',-.)! -./! (012'3(.)! -%(! /()(%32.(/! :* !
5&3'-%2.>!)9(!'%&5((/4!;%&3!/24'&4-,!?2)9!)9(!5-%%*2.>!-3&1.)!&;!'%&'(%)*+!',-.)!-./!(012'3(.)+!-./!
-%(!%(5&>.24(/!2.!'%&;2)!&%!,&446!!
 
Leased assets 
 
G(-4(4!2.!)(%34!&;!?9259!)9(!H%&1'!41:4)-.)2-,,*!-4413(4!-,,! )9(!%24@!-./!%(?-%/4!&;!&?.(%492'!-%(!
5,-442;2(/! -4! ;2.-.5(! ,(-4(46!$%&'(%)*+! ',-.)! -./! (012'3(.)! -5012%(/! :*! ?-*! &;! ;2.-.5(! ,(-4(4! 24!
5-'2)-,24(/!-)!)9(!,&?(%!&;!2)4!;-2%!A-,1(!-./!)9(! '%(4(.)!A-,1(!&;!)9(!32.2313!,(-4(! '-*3(.)4!-)!)9(!
2.5(')2&.! &;! )9(! ,(-4(+! ,(44! -55131,-)(/! /('%(52-)2&.! -./! 23'- 2%3(.)! ,&44(46! ! G(-4(! '-*3(.)4! -%(!
-''&%)2&.(/!:()?((.!)9(!;2.-.5(!59-%>(4!-./!%(/15)2&.!&;!)9(!,(-4(!,2-:2,2)*!4&!-4!)&!-592(A(!-!5&.4)-.)!
%-)(!&;!2.)(%(4)!&.!)9(!%(3-2.2.>!:-,-.5(!&;!)9(! ,2-:2,2)*6!I2.-.5(!59-%>(4!-%(!59-%>(/! /2%(5),*!)&!)9(!
'%&;2)!&%!,&446!
 
Reclassification to investment property  

!
B9(.! )9(! 14(! &;! -! '%&'(%)*! 59-.>(4! ;%&3! &?.(%=&551'2(/! )&! 2.A(4)3(.)! '%&'(%)*+! )9(!'%&'(%)*! 24!
%(3(-41%(/!)&!5&4)!-./!%(5,-442;2(/!-4!2.A(4)3(.)!'%&'(%)*6!
!
Subsequent costs 
!
<9(!5&4)!&;!%(',-52.>!-!'-%)!&;!-.!2)(3!&;!'%&'(%)*+!',-.)!-./!(012'3(.)!24!%(5&>.24(/!2.!)9(!5-%%*2.>!
-3&1.)!&;! )9(!2)(3!2;!2)!24! '%&:-:,(! )9-)! )9(! ;1)1%(!(5&.&325! :(.(;2)4!(3:&/2(/!?2)92.! )9(! '-%)!?2,,!
;,&?!)&!)9(!H%&1'+!-./!2)4!5&4)!5-.!:(!3(-41%(/!%(,2-:,*6!<9(!5-%%*2.>!-3&1.)!&;!)9(!%(',-5(/!'-%)!24!
/(%(5&>.24(/6!<9(!5&4)4!&;!)9(!/-*=)&=/-*!4(%A252.>!&;!'%&'(%)*+!',-.)!-./!(012'3(.)!-%(!%(5&>.24(/!2.!
'%&;2)!&%!,&44!-4!2.51%%(/6!

!
Depreciation!
!
J('%(52-)2&.!24!5-,51,-)(/! :-4(/!&.! )9(! /('%(52-:,(! -3&1.)+!?9259!24! )9(! 5&4)!&;! -.! -44()+!&%!&)9(%!
-3&1.)!41:4)2)1)(/!;&%!5&4)+!,(44!2)4!%(42/1-,!A-,1(6!
!
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6. $"4($.($7"(8,#&#-,&'(4$&$"/"#$4(
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29 
 

Depreciation is charged to profit or loss on a straight-line basis over the estimated useful lives of each 
component of an item of property and equipment. The estimated useful lives are as follows: 

 
Buildings and improvements 20 years!
Furniture, fixtures, office and transportation equipments( 5 - 15 years(
 
No depreciation is provided on freehold land or assets under construction. 
 
Depreciation methods, useful lives and residual values are reviewed at each financial year-end and 
adjusted if appropriate. 
 

!"#(( $%&'%()*+,-./(0',
,
,, Leasehold rights are recorded at cost less accumulated amortisation and impairment losses. 

!
"#$%&'()&'$*!

!
 Amortisation is recognised in profit or loss on a straight-line basis over the period of lease as follows: 
 

Leasehold rights over land and buildings( 30 years(
Leasehold rights over land( 25 - 40 years(

,
!1#( 2./(0 ,3)-,4'&/%,)3,&''%0'!
,

Right for usage of assets are stated at cost less accumulated amortisation and impairment losses. 
 
"#$%&'()&'$*!
 
Amortisation is calculated over the cost of the assets, or other amount substituted for cost, less its 
residual value.  
 
Amortisation is recognised in profit or loss on a straight-line basis over the estimated useful lives of 
intangible assets from the date that they are available for use, since this most closely reflects the 
expected pattern of consumption of the future economic benefits embodied in the asset.  
 
The estimated useful lives are as follows: 
 
Right for usage of assets 10 - 40 years 

 
Amortisation methods, useful lives and residual values are reviewed at each financial year-end and 
adjusted if appropriate. 

 
!*#, 567&.-6%80,

 
The carrying amounts of the Group’s assets are reviewed at each reporting date to determine whether 
there is any indication of impairment. If any such indication exists, the assets’ recoverable amounts are 
estimated. For goodwill, the recoverable amount is estimated each year at the same time. 
 
An impairment loss is recognised if the carrying amount of an asset or its cash-generating unit exceeds 
its recoverable amount. The impairment loss is recognised in profit or loss. 
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Central Pattana Public Company Limited and its Subsidiaries 
Notes to the financial statements 
For the year ended 31 December 2018 
 
 

33 
 

Determining whether an arrangement contains a lease  
 
At inception of an arrangement, the Group determines whether such an arrangement is or contains a 
lease. A specific asset is the subject of a lease if fulfilment of the arrangement is dependent on the use 
of that specified asset. An arrangement conveys the right to use the asset if the arrangement conveys to 
the Group the right to control the use of the underlying asset.  
 
At inception or upon reassessment of the arrangement, the Group separates payments and other 
consideration required by such an arrangement into those for the lease and those for other elements on 
the basis of their relative fair values. If the Group concludes for a finance lease that it is impracticable 
to separate the payments reliably, an asset and a liability are recognised at an amount equal to the fair 
value of the underlying asset. Subsequently the liability is reduced as payments are made and an 
imputed finance charge on the liability is recognised using the Group’s incremental borrowing rate.  
 

(t) Income tax 
 
Income tax expense for the year comprises current and deferred tax. Current and deferred tax are 
recognised in profit or loss except to the extent that they relate to a business combination, or items 
recognised directly in equity or in other comprehensive income. 
 
Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using 
tax rates enacted at the reporting date or substantively enacted at the reporting date, and any 
adjustment to tax payable in respect of previous years. 
 
Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets 
and liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred 
tax is not recognised for the following temporary differences: the initial recognition of goodwill; the 
initial recognition of assets or liabilities in transaction that is not a business combination and that 
affects neither accounting nor taxable profit or loss; and differences relating to investments is 
subsidiaries and joint ventures to the extent that it is probable that they will not reverse in the 
foreseeable future.  
 
The measurement of deferred tax reflects the tax consequences that would follow the manner in which 
the Group expects, at the end of the reporting period, to recover or settle the carrying amount of its 
assets and liabilities. 
 
Deferred tax is measured at the tax rates that are expected to be applied to the temporary differences 
when they reverse, using tax rates enacted or substantively enacted at the reporting date. 
 
In determining the amount of current and deferred tax, the Group takes into account the impact of 
uncertain tax positions and whether additional taxes and interest may be due. The Group believes that 
its accruals for tax liabilities are adequate for all open tax years based on its assessment of many 
factors, including interpretations of tax law and prior experience. This assessment relies on estimates 
and assumptions and may involve a series of judgements about future events. New information may 
become available that causes the Group to change its judgement regarding the adequacy of existing tax 
liabilities; such changes to tax liabilities will impact tax expense in the period that such a 
determination is made. 
 
Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax 
liabilities and assets, and they relate to income taxes levied by the same tax authority on the same 
taxable entity, or on different tax entities, but they intend to settle current tax liabilities and assets on a 
net basis or their tax assets and liabilities will be realised simultaneously. 
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!"#$%&'()&$$&#&()*+',-(!./0&#1(2,/,$"3(&#3(,$4(5*+4,3,&%,"4(
6. $"4($.($7"(8,#&#-,&'(4$&$"/"#$4(
9.%($7"(1"&%("#3"3(:;(<"-"/+"%(=>;?(
!
!

"#!
!

$!%&'&((&%!)*+!*,,&)! -,! (&./01-,&%!)/! )2&!&+)&1)! )2*)! -)! -,!3(/4*45&!)2*)! '6)6(&!)*+*45&!3(/'-),!7-55!4&!
*8*-5*45&! *0*-1,)! 72-.2! )2&! )&93/(*(:! %-''&(&1.&,! .*1! 4&! 6)-5-,&%;! <6)6(&! )*+*45&! 3(/'-),! *(&!
%&)&(9-1&%!4*,&%!/1!)2&!(&8&(,*5!/'!(&5&8*1)!)*+*45&!)&93/(*(:!%-''&(&1.&,;!='!)2&!*9/61)!/'!)*+*45&!
)&93/(*(:! %-''&(&1.&,! -,! -1,6''-.-&1)! )/! (&./01-,&! *! %&'&((&%! )*+! *,,&)! -1! '655>! )2&1! '6)6(&! )*+*45&!
3(/'-),>!*%?6,)&%!'/(!(&8&(,*5,!/'!&+-,)-10!)&93/(*(:!%-''&(&1.&,>!*(&!./1,-%&(&%>!4*,&%!/1!)2&!46,-1&,,!
35*1,!'/(!-1%-8-%6*5!,64,-%-*(-&,!-1!)2&!@(/63;!A&'&((&%!)*+!*,,&),!*(&!(&8-&7&%!*)!&*.2!(&3/()-10!%*)&!
*1%!(&%6.&%!)/!)2&!&+)&1)!)2*)!-)!-,!1/!5/10&(!3(/4*45&!)2*)!)2&!(&5*)&%!)*+!4&1&'-)!7-55!4&!(&*5-,&%;!

 
(u)  Basic earnings per share 

!
B2&!@(/63!3(&,&1),!4*,-.!&*(1-10,!3&(!,2*(&!CDEFG!%*)*!'/(!-),!/(%-1*(:!,2*(&,;!H*,-.!DEF!-,!.*5.65*)&%!
4:! %-8-%-10! )2&! 3(/'-)! /(! 5/,,! *))(-46)*45&! )/! /(%-1*(:! ,2*(&2/5%&(,! /'! )2&!@(/63! 4:! )2&! 7&-02)&%!
*8&(*0&!1694&(!/'!/(%-1*(:!,2*(&,!/6),)*1%-10!%6(-10!)2&!:&*(;!
!

(v) Segment reporting 
!

F&09&1)! (&,65),! )2*)! *(&! (&3/()&%! )/! )2&!@(/63I,! JDK!C)2&! .2-&'! /3&(*)-10!%&.-,-/1!9*L&(G! -1.56%&!
-)&9,!%-(&.)5:!*))(-46)*45&!)/! *! ,&09&1)!*,!7&55!*,! )2/,&!)2*)! .*1!4&!*55/.*)&%!/1!*! (&*,/1*45&!4*,-,;!
M1*55/.*)&%! -)&9,! ./93(-,&! 9*-15:! ./(3/(*)&! *,,&), >! 2&*%! /''-.&! &+3&1,&,>! *1%! )*+! *,,&),! *1%!
5-*4-5-)-&,;!

(
@( A-B*,4,$,.#(.8(+*4,#"44(&#3(#.#C-.#$%.'',#D(,#$"%"4$4(
 
(a) Acquisition of business 

!
K1!NO!F&3)&94&(!OPNQ>!)2&!@(/63!36(.2*,&%!46,-1&,,!/'!@(*1%!J*1*5!R*1%!E645-.!J/93*1:!R-9-)&%!
*1%! -),! ,64,-%-*(-&,! CS@(*1%! J*1*5! R*1%TG>! *! 3(/3&():! %&8&5/3&(! 4:! JEU! E*))*:*! J/;>! R)%;! CSJEU!
E*))*:*TG>!*!,64,-%-*(:!/'!)2&!J/93*1:;!JEU!E*))*:*!*.V6-(&%!)2&!/(%-1*(:!,2*(&,!/'!">OWQ;N"!9-55-/1!
,2*(&,!72-.2!*../61)&%!'/(!XP;#"Y!/'!)/)*5!-,,6&%!*1%!3*-%Z63!.*3-)*5!/'!@(*1%!J*1*5!R*1%!4:!H*2)!
";NP!3&(!,2*(&>!)/)*55-10!H*2)!NP>N[O;ON!9-55-/1!*1%!*5(&*%:!'655:!3*-%Z63!'/(!,2*(&,!/1!NO!F&3)&94&(!
OPNQ!)2*)!@(/63!./935&)&%!)2&!46,-1&,,!*.V6-,-)-/1;!
!
B2&!9*?/(!0// %7-55!7*,!%6&!)/!)2&!'*.)!)2*)!)*L-10!./1)(/5!/'!@(*1%!J*1*5!R*1%!7-55!&1*45&!)2&!@(/63!)/!
-93(/8&!'-1*1.-*5!,633/()!*1%!&12*1.&!5-V6-%-):! '/(!5/10Z)&(9!(&)6(1!)/!,2*(&2/5%&(,!*,!7&55!*,!(*-,&!)2&!
./93&)&1.: !-1!46,-1&,,! ./93&)-)-/1;!$5,/>! )2&!@(/63! .*1! -18&,)! -1!9/(&!5*(0&(Z,.*5&!3(/?&.),! )2*)!7-55!
,-01-'-.*1)5:!-1.(&*,&!)2&!0(/7)2!(*)&!*1%!)2&!3&('/(9*1.&!/'!)2&!@(/63;!U/1&!/'!)2&!0//%7-55!(&./01-,&%!
-,!&+3&.)&%!)/!4&!%&%6.)-45&!'/(!-1./9&!)*+!36(3/,&,;!
!
A6(-10!)2&!3&(-/%!'(/9!*.V6-,-)-/1!%*)&!)/!"N!A&.&94&(!OPNQ>!@(*1%!J*1*5!R*1%!E645-.!J/93*1:!R-9-)&%!
*1%! -),!,64,-%-*(-&,! ./1)(-46)&%!(&8&16&! /'! H*2)!XQX;\P!9-55-/1! *1%! 5/,,! /'! H*2)!N";XW!9-55-/1! )/! )2&!
@(/63I,!(&,65),;!='!)2&!*.V6-,-)-/1!2*%!/..6((&%!/1!N!]*16*(:!OPNQ>!9*1*0&9&1)!&,)-9*)&,!)2*)!./1,/5-%*)&%!
(&8&16&!7/65%!2*8&!-1.(&*,&%!4:!H*2)!N>WQO;"[!9-55-/1!'/(!)2&!:&*(!OPNQ!*1%!./1,/5-%*)&%!3(/'-)!7/65%!
2*8&! %&.(&*,&%! 4:! H*2)!NNW;W! 9-55-/1! '/(! )2&! :&*(! &1%&%! "N! A&.&94&(!OPNQ;! =1! %&)&(9-1-10! )2&,&!
*9/61),>!9*1*0&9&1)!2*,!*,,69&%!)2*)!)2&!'*-(!8*56&!*%?6,)9&1),>!%&)&(9-1&%!3(/8-,-/1*55:>!)2*)!*(/,&!/1!
)2&!%*)&!/'!*.V6-,-)-/1!7/65%!2*8&!4&&1!)2&!,*9&!-'!)2&!*.V6-,-)-/1!2*%!/..6((&%!/1!N!]*16*(:!OPNQ;!

!
^*1*0&9&1)! /'! )2&! @(/63! &8*56*)&%!)2&! '*-(! 8*56&! /'!*,,&),! *.V6-(&%! *1%! 5-*4-5-)-&,! *,,69&%! '(/9!
46,-1&,,! *.V6-,-)-/1;! B2&! '*-(! 8*56&! /'! *,,&),! *.V6-(&%! 7&(&! &8*56*)&%! 4:! 9*(L&)! ./93*(-,/1! *1%!
-1./9&!*33(/*.2!%-,./61)&%!.*,2!'5/7,!'/(!&*.2!):3&!/'!*,,&)!3(/3&(5:; !
!
B2&!'/55/7-10!,699*(-,&,!)2&!9*?/(!.5*,,&,!/'!./1,-%&(*)-/1!)(*1,'&((&%>!*1%!)2&!(&./01-,&%!*9/61),!/'!
*,,&),!*.V6-(&%!*1%!5-*4-5-)-&,!*,,69&%!*)!)2&!*.V6-,-)-/1!%*)&_!!!

!
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!"#$%&'()&$$&#&()*+',-(!./0&#1(2,/,$"3(&#3(,$4(5*+4,3,&%,"4(
6. $"4($.($7"(8,#&#-,&'(4$&$"/"#$4(
9.%($7"(1"&%("#3"3(:;(<"-"/+"%(=>;?(
!
!

"#!
!

!"#$%&'&()*#+(,,#%,+(-./&0#"+($"+*&()&*&%&#,+(,,/1#"+++
+
! ! 9&,%(@&'*"(
! 23%#+ 4&$+1&**&3$+5(6%7+
$%&'!%()!*%&'!+,-./%0+(1&! ! 2#3!
45%)+!%()!61'+5!5+*+./%70+&! + 888!
9+%0!+&1%1+!:56;+*1&!-()+5!)+/+06:<+(1! + "=>#?!
@6(AB1+5<!06%(! + 2="?2!
C(/+&1<+(1!.(!%&&6*.%1+! 89+ D#3!
C(/+&1<+(1!.(!;6.(1!/+(1-5+&! 89+ 3=#3?!
@6(AB1+5<!.(/+&1<+(1!.(!5+0%1+)!:%51.+&! + 22?!
C(/+&1<+(1!:56:+51.+&! 8: + 33=D8"!
E56:+51F=!:0%(1=!%()!+,-.:<+(1! 8; + 2DD!
@+%&+'60)!5.A'1&! 8<+ >?D!
G+H+55+)!1%I!%&&+1&! 8=+ >28!
J1'+5!(6( B*-55+(1!%&&+1&! + "K!
45%)+!%()!61'+5!:%F%70+&! + L>=#K#M!
N6556O.(A&! >?+ LK=P?3M!
Q)/%(*+) !5+*+./+)!.(*6<+! ++ L#=8#PM!
C(*6<+!1%I!:%F%70+&! 8=+ L"3M!
G+H+55+)!1%I!0.%7.0.1.+&! ! L3=?22M!
J1'+5!(6( B*-55+(1!0.%7.0.1.+&! ! L322M!
A.$&'(,3"#$,8,&+'"(#"$(&44"$4! ! ;?B>C?(
C(1+5+&1!%*,-.5+)!LRM! ! #?S2"!
9&,%(@&'*"(.8(,3"#$,8,&+'"(&44"$4(&-D*,%"3(&#3(',&+,',$,"4(&44*/"3( ( CB;=E(
T66)O.00!%5.&.(A!H56<!1'+!7-&.(+&&!%*,-.&.1.6(!! ! >=?"P!
)*%-7&4"(-.#4,3"%&$,.#($%&#48"%%"3( ! ;>B;F:(
! ! !
U+1!*%&'!%*,-.5+)!O.1'!1'+!&-7&.).%5.+&! ! 2#3!
$%&'!:%.)! ! L>?=>P"M!
6"$(-&47(.*$8'.G( ! HCBE;;I(

!
4'+! T56-:! .&! -()+5! 1'+! H%.5! /%0-+! /%0-%1.6(&! 6H! %&&+1&! %*,-.5+)! %()! 0.%7.0.1.+&! %&&-<+)! H56<! 1'+!
7-&.(+&&! %*,-.&.1.6(! 7F! .()+:+()+(1! %::5%.&+5S!4'+5+H65+=! H%.5! /%0-+! 6H! 7-&.(+&&! %*,-.5+)! %()! 1'+!
%006*%1.6(! 6H! :-5*'%&+! :5.*+! '%/+! 7++(! :56/.&.6(%00F! )+1+5<.(+)! %()! %5+! &-7;+*1! 16! :61+(1.%0!
%<+()<+(1!)+:+().(A!6(!1'+!H.(%0.&%1.6(!6H!1'+!%::5%.&%0!/%0-+!7F!.()+:+()+(1!%::5%.&+5S!Q**65).(A!
16!4V9W!"X!N-&.(+&&!$6<7.(%1.6(=!1'+!$6<:%(F!%::0.+)!%()!O%&!)-5.(A!1'+!<+%&-5+<+(1!:+5.6)=!.H!
1'+5+! %5+! (+O! .(H65<%1.6(! 1'%1! 671%.(! %)).1.6(%00F! O.1'.(! 6(+! F+%5! &.(*+! 1'+! )%1+! 6H!7-&.(+&&!
%*,-.&.1.6(S! C(! *%&+! 6H! 1'+! .(H65<%1.6(! H56<! H%*1&! %()! *.5*-<&1%(*+&! 1'%1! +I.&1+)! %1! 1'+! %*,-.&.1.6(!
)%1+=!1'+!7-&.(+&&!%*,-.&.1.6(!5+*65).(A!O.00!7+!5+/.&+)S! 
!
Y()+5!1'+!W'%5+!E-5*'%&+!%A5++<+(1=!)+1+5<.(+&!1'%1!1'+!&+00+5!'%&!0.%70+!H65!)%<%A+!1'%1!<%F!6**-5=!
%5.&.(A!H56<!0.1.A%1.6(&!%&!&1.:-0%1+)!.(!1'+!%A5++<+(1!6H!T5%()!$%(%0!@%()!E-70.*!$6<:%(F!@.<.1+)!
%()!.1&!&-7&.).%5.+&!.(!1'+!%<6-(1!&:+*.H.+)!.(!1'+!%A5++<+(1S!
!
@-./&,&%&3$A0#*(%#"+-3,%,+

!
4'+! T56-: !.(*-55+)!%*,-.&.1.6(B5+0%1+)!*6&1&!6H!N%'1!3"SP!<.00.6(!5+0%1+)!16!+I1+5(%0!0+A%0!H++&!%()!)-+!
).0.A+(*+! *6&1&S! 4'+! &%.)! 0+A%0! H++&! %()! )-+! ).0.A+(*+! *6&1&! '%/+! 7++(! .(*0-)+)! .(! %)<.(.&15%1./+!
+I:+(&+&!.(!1'+!T56-:Z&!*6(&60.)%1+)!&1%1+<+(1!6H!*6<:5+'+(&./+!.(*6<+S!
!
!
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Central Pattana Public Company Limited and its Subsidiaries 
Notes to the financial statements 
For the year ended 31 December 2018 
!
!

"#!
!

!
!"#! $%&'()(*(+,-+.-,+, /%+,*0+11(,2-(,*303)*)-

!
$%!&'!( )*+),-).!&/01 2!+3)!4.56*!,78)!7!,7%97+5.:!5;;).!;5.!7<<!.),7=%=%>!?37.)?!5;!4.7%9!@7%7<!A7%9!
B6-<=C! @5,*7%:! <=,=+)9! 7%9! =+?! ?6-?=9=7.=)?! D4.7%9! @7%7<! A7%9E! +5! +3)! ()C6.=+=)?! 7%9! FGC37%>)!
@5,,=??=5%2!H37=<7%9!7%9!+3)!-6:=%>!*).=59!I7?!;.5,!&J!()*+),-).!&/01!+5!"0!$C+5-).!&/01K!L;+).!
7CM6=?=+=5%! 5;;).! C5,*<)+)9! =%! N5O),-).! &/012!+3)! 4.56*! 7CM6=.)9! 7%! 799=+=5%7<! 0PK0Q! =%+).)?+! =%!
4.7%9! @7%7<! A7%9! ;5.! R73+! "2''J! ,=<<=5%! =%! C7?32! =%C.)7?=%>! =+?! 5I%).?3=*! =%+).)?+! ;.5,! J/K'"Q! +5!
#PKJ"QK! H3)! 4.56*! .)C5>%=?)9! 7! 9)C.)7?)! =%! %5%SC5%+.5<<=%>! =%+).)?+?! 5;! R73+! "2/T'K#'! ,=<<=5%2! 7!
9)C.)7?)!=%!.)+7=%)9!)7.%=%>?!5;!R73+!"J/K"'! ,=<<=5%2!7%9!7++.=-6+7-<)!+5!5I%).?!5;!+3)!4.56*!5;!R73+!
"2'' 'KT1!,=<<=5%!5;!C37%>)?!=%!+3)!4.56*U?!5I%).?3=*!=%+).)?+!=%!4.7%9!@7%7<!A7%9K!
!
H3)! ;5<<5I=%>! ?6,,7.=?)?! +3)! );;)C+! 5;! C37%>)?! =%! +3)! 4.56*U?!5I%).?3=*! =%+).)?+! =%!4.7%9! @7%7<!
A7%9V!
!

! ! "#$!%#&&#'$!()*+,!
4.56*U?!5I%).?3=*!=%+).)?+!7+!0&!()*+),-).!&/01 ! ! T20&P!
F;;)C+!5;!=%C.)7?)!=%!4.56*U?!5I%).?3=*!=%+).)?+!! ! "2/TJ!
Group’s ownership interest at 31 December 2018  12,222 

-
5 Related parties 

!
W5.!+3)!*6.*5?)?!5;!+3)?)!;=%7%C=7<!?+7+),)%+?2!*7.+=)?!7.)!C5%?=9).)9!+5!-)!.)<7+)9!+5!+3)!4.56*!=;!+3)!
4.56*!37?!+3)!7-=<=+:2!9=.)C+<:!5.!=%9=.)C+<:2!+5!C5%+.5<!5.!X5=%+!C5%+.5<!+3)!*7.+:!5.!)G).C=?)!?=>%=;=C7%+!
=%;<6)%C)!5O).!+3)!*7.+:!=%!,78=%>!;=%7%C=7<!7%9!5*).7+=%>!9)C=?=5%?2!5.!O=C)!O).?72!5.!I3).)!+3)!4.56*!
7%9!+3)!*7.+:!7.)!?6-X)C+!+5!C5,,5%!C5%+.5<!5.!C5,,5%!?=>%=;=C7%+!=%;<6)%C)K!Y)<7+)9!*7.+=)?!,7:!-)!
=%9=O=967<?!5.!5+3).!)%+=+=)?K!!!
!
Y)<7+=5%?3=*?!I=+3!?6-?=9=7.=)?!7%9!;6%9?2!7??5C=7+)?!7%9!X5=%+!O)%+6.)!7.)!9)?C.=-)9!=%!%5+)!02!00!7%9!0"K!
Y)<7+=5%?3=*!I=+3!8):!,7%7>),)%+!7%9!5+3).!.)<7+)9!*7.+=)?!I).)!7?!;5<<5I?V!
!

Name of entities 
Country of 

incorporation/ 
nationality 

 
Nature of relationships 

@)%+.7<!Z5<9=%>!@5K2!A+9K! H37=<7%9! [7X5.!?37.)35<9).2!?5,)!
!!!C5,,5%!9=.)C+5.?!

@)%+.7<!\)*7.+,)%+!(+5.)!@5K2!A+9K! H37=<7%9! (5,)!C5,,5%!9=.)C+5.?!
Z7%>!@)%+.7<!\)*7.+,)%+!(+5.)!@5K2!A+9K! H37=<7%9! (5,)!C5,,5%!9=.)C+5.?!
@)%+.7<!H.79=%>!@5K2!A+9K! H37=<7%9! (5,)!C5,,5%!9=.)C+5.?!
@)%+.7<!(6*).!(+5.)!@5K2!A+9K! H37=<7%9! (5,)!C5,,5%!9=.)C+5.?!
B5I).!R6:!@5K2!A+9K! H37=<7%9! (5,)!C5,,5%!9=.)C+5.?!
@Y@!(*5.+!@5K2!A+9K! H37=<7%9! (5 ,)!C5,,5%!9=.)C+5.?!
@Y@!B5I).!Y)+7=<!@5K2!A+9K! H37=<7%9! (5,)!C5,,5%!9=.)C+5.?!
R&(!@5K2!A+9K! H37=<7%9! (5,)!C5,,5%!9=.)C+5.?!
$;;=C)!@<6-!DH37=E!@5K2!A+9K! H37=<7%9! (5,)!C5,,5%!9=.)C+5.?!
F7.+3!@7.)!@5K2!A+9K! H37=<7%9! (5,)!C5,,5%!9=.)C+5.?!
@Y!@3=7%>,7=!DH37=<7%9E!@5K2!A+9K! H37=<7%9! (5,)!C5,,5%!9=.)C+5.?!
@)%+.7<!47.,)%+!W7C+5.:!@5K2!A+9K! H37=<7%9! (5,)!C5,,5%!9=.)C+5.?!
(7,?5%=+)!DH37=<7%9E!@5K2!A+9K! H37=<7%9! (5,)!C5,,5%!9=.)C+5.?!
@)%+.7<!B<7]7!Z5+)<!B6-<=C!@5,*7%:!A=,=+)9! H37=<7%9! (5,)!C5,,5%!9=.)C+5.?!
@)%+.7<!^5.<9!Z5+)<!@5K2!A+9K! H37=<7%9! (5,)!C5,,5%!9=.)C+5.?!
@)%+.7<!Y)?+76.7%+!4.56*!@5K2!A+9K! H37=<7%9! (5,)!C5,,5%!9=.)C+5.?!
@)%+.7<!W559!Y)+7=<!@5K2!A+9K! H37=<7%9! (5,)!C5,,5%!9=.)C+5.?!
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Central Pattana Public Company Limited and its Subsidiaries 
Notes to the financial statements 
For the year ended 31 December 2018 
!
!

"#!
!

Name of entities 
Country of 

incorporation/ 
nationality 

 
Nature of relationships 

$%%&!'())(*+!,%-.!/0&-! 123(435&! 6%)7!*%))%5!&(87*0%89!
$%%&!:;*744750!,%-.!/0&-! 123(435&! 6%)7!*%))%5!&(87*0%89!
,750834!<5078530(%534!=7>74%?)750!,%-.!/0&-! 123(435&! 6%)7!*%))%5!&(87*0%89!
@%A(59%5!BCA4(*!,%)?35D!/()(07&! 123(435&! 6%)7!*%))%5!&(87*0%89!
,750834!E309%5!,%-.!/0&-! 123(435&! 6%)7!*%))%5!&(87*0%89!
$F=!<5078530(%534!,%-.!/0&-! 123(435&! 6%)7!*%))%5!&(87*0%89!
$%%&!$790(>34!,%-.!/0&-! 123(435&! 6%)7!*%))%5!&(87*0%89!
$%%&!G(44755(C)!,%-.!/0&-! 123(435&! 6%)7!*%))%5!&(87*0%89!
,750834!@703(4!,%8?%830(%5!,%-.!/0&-!! 123(435&! 6%)7!*%))%5!&(87*0%89!
$3(8D!B43H3!,%-.!/0&-! 123(435&! 127!923872%4&78!%I!9CA9(&(38(79!
6(3)!@703(4!=7>74%?)750!,%-.!/0&-! 123(435&! J74&!AD!3!9CA9(&(38D!
KDC&23D3!KL8%*(0D!,%-.!/0&-! 123(435&! J74&!AD!3!9CA9(&(38D!
6MC387!@(0H!B43H3!,%-.!/0&-! 123(435&! J74&!AD!3!9CA9(&(38D!35&!9%)7!

!!!*%))%5!&(87*0%89!
N3503L7!'8%C5&!,%-.!/0&-! 123(435&! 6%)7!*%))%5!&(87*0%89!
O383.E(5&9%8!F!,%-.!/0&-! 123(435&! 6%)7!*%))%5!&(87*0%89!
6?3L2700(!$3*0%8D!,%-.!/0&-! 123(435&! 6%)7!*%))%5!&(87*0%89!
$CP(!=74(*(%C9!,8730(%5!,%-.!/0&-! 123(435&! 6%)7!*%))%5!&(87*0%89!
,G'!G38+70(5L!,%-.!/0&-! 123(435&! 6%)7!*%))%5!&(87*0%89!
,@,!123( !E3093&C!,%-.!/0&-! 123(435&! 6%)7!*%))%5!&(87*0%89!
Q75!@7903C8350!J%4&(5L!,%-.!/0&-! 123(435&! 6%)7!*%))%5!&(87*0%89!
,@'!<5078530(%534!$%%&!,%-.!/0&-! 123(435&! 6%)7!*%))%5!&(87*0%89!
$%%&!B399(%5!,%-.!/0&-! 123(435&! 6%)7!*%))%5!&(87*0%89!
=C9(0!1235(!BCA4(*!,%)?35D!/()(07&! 123(435&! J74&!AD!027!,%)?35D!
6C?78!K99709!,%-.!/0&-! 123(435&! 6%)7!*%))%5!&(87*0%89!
,R6!J%4&(5L!,%-.!/0&-! 123(435&! 6%)7!*%))%5!&(87*0%89!
'835&!$%80C57!,%-.!/0&-! 123(435&! 6%)7!*%))%5!&(87*0%89!
R7D!)353L7)750!?789%5574! 123(435&! B789%59! 23>(5L! 3C02%8(0D! 35&!

879?%59(A(4(0D! I%8! ?4355(5L.!
&(87*0(5L! 35&! *%508%44(5L! 027!
3*0(>(0(79!%I!027!750(0D.!&(87*04D!
%8! (5&(87*04D.! (5*4C&(5L! 35D!
&(87*0%8! ST270278! 7;7*C0(>7! %8!
%0278T(97U!%I!027!'8%C?-!!

!
127!?8(*(5L!?%4(*(79!I%8!083593*0(%59!T(02!874307&!?380(79!387!7;?43(57&!IC80278!A74%TV!
!

Transactions Pricing policies   
! !
@7>75C7!I8%)!8750!35&!978>(*79! G38+70!?8(*79!T2(*2!387!9CAP7*0!0%!4%*30(%5.!47397!9?3*7.!

!!!47397!I%8).!47397!?78(%&!35&!0D?7!%I!47397!
@7>75C7!I8%)!9347!%I!!
!!!I%%&!35&!A7>783L7!

G38+70!?8(*79!

G353L7)750!(5*%)7!35&!%0278!!!!!
!!!(5*%)7!

127!8307!A7(5L!*238L7&!AD!%0278!?380(79!(5!027!AC9(5799!

<5078790!(5*%)7W(5078790!7;?7597! 127!3>783L7!(5078790!8307!%I!&7A0!97*C8(0(79!(99C7&!AD!
!!!027!,%)?35D!35&!*%5083*0C344D!3L877&!(5078790!8307!

=(>(&75&!(5*%)7!! K9!&7*4387&!?3D)750!
,%90!%I!8750!35&!978>(*79! G38+70!?8(*79!
,%90!%I!I%%&!35&!A7>783L7!! G38+70!?8(*79!
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!
!

"#!
!

Transactions Pricing policies   
! !
$%&'(')*+,*'-.!./0.().) ! $ *!,1*2,3!,&42(*!
5,(,6.&.(*!7.. ! $)!&2*2,338!,6+..%!'(!14(*+,1*!
9.8!&,(,6.&. (*!0.+)4((.3 ! $)!%.7'(.%!:8!*;.!(4&'(,*'4(!,(%!+.&2(.+,*'4(!14&&'**..!!!!!! !

!!!<;'1;!%4.)!(4*!./1..%!*;.!,&42(*!,00+4-.%!:8!*;.!!!!!!!!!! !
!!!);,+.;43%.+)!

=,3.!47!'(-.)*&.(*!0+40.+*'.) ! $)!&2*2,338!,6+..%!'(!14(*+,1*!
=,3.!47!.>2'0&.(* ! $)!&2*2,338!,6+..%!'(!14(*+,1*!
!
='6('7'1,(*!*+,(),1*'4()! 74+!*;.!8.,+)!.(%.%!"?!@.1.&:.+!<'*;!+.3,*.%!0,+*'.)!<.+.!,)!74334<)A!

!
! Consolidated  Separate 
! financial statements  financial statements 
Year ended 31 December BC?#! ! BC?D! ! BC?#! ! BC?D!
! "#$!%&'()*$+!,*&%-!
Subsidiaries and funds ! ! ! ! ! ! !
E.-.(2.!7+4&!+.(*!,(%!).+-'1.) ! F! ! F! ! #?GH?"! ! DCG#HH!
5,(,6.&.(*!'(14&. ! F! ! F! ! "?HGCIB! ! "HCGIJJ!
K(*.+.)*!'(14&.! F! ! F! ! H?BGLLB! ! JHLGBDD!
@'-'%.(%!'(14&.! F! ! F! ! "GI?LG?BL! ! HG#LHGII" !
M*;.+!'(14&. ! F! ! F! ! BILGLBI! ! ?LIGJCC!
N4)*!47!+.(*!,(%!).+-'1.) ! F! ! F! ! B""G?"B! ! B"BG"D?!
N4)*!47!744%!,(%!:.-.+,6.! F! ! F! ! J! ! ?!
$%&'(')*+,*'-.!./0.().) ! F! ! F! ! B?GIDH! ! BCGIHJ!
K(*.+.)*!./0.(). ! F! ! F! ! #HBGDDC! ! IC?G"B"!
=,3.!47!'(-.)*&.(*!0+40.+*'.) ! F! ! F! ! F! ! H"G?"J!
! ! ! ! ! ! ! !
Associates ! ! ! ! ! ! !
@'-'%.(%!'(14&.! F! ! F! ! L?"GBJL! ! DDIGIIB!
E.-.(2.!7+4&!+.(*!,(%!).+-'1.) ! ?GBICGD"B! ! HLBG"CC! ! "IGI##! ! "?GH"C!
5,(,6.&.(*!'(14&. ! D?HGDB#! ! JJ#GJC#! ! HDCGCJ#! ! J"IGDCL!
E.-.(2.!7+4&!),3.!47!!
!!!744%!,(%!:.-.+,6.!! ?! ! ?! ! F! ! F!
K(*.+.)*!'(14&.! HGJ"D! ! "GJ#H! ! HGJ"D! ! "GJ#H!
M*;.+!'(14&. ! B#GB"J! ! BJ"GJIC! ! BDG"DL! ! ?LIGLH#!
N4)*!47!+.(*!,(%!).+-'1.)! "DG#LJ! ! JGBD#! ! BG#C?! ! BGDHB!
N4)*!47!744%!,(%!:.-.+,6.! "DGL#D! ! ""GHC#! ! F! ! F!
$%&'(')*+,*'-.!./0.().) ! JBLG"HH! ! #BGCC?! ! HCGIBL! ! HHGDBD!
=,3.!47!.>2'0&.(*! F! ! DHGCCC! ! F! ! F!
! ! ! ! ! ! ! !
Joint ventures ! ! ! ! ! ! !
E.- .(2.!7+4&!+.(*!,(%!).+-'1.) ! IJL ! ! F! ! IJL ! ! F!
5,(,6.&.(*!'(14&.  "BC! ! F! ! "BC! ! F!
M*;.+!'(14&.  "BC! ! F! ! "?C! ! F!
K(*.+.)*!'(14&.  ##GIDJ! ! F! ! F! ! F!
 ! ! ! ! ! ! !
 ! ! ! ! ! ! !
 ! ! ! ! ! ! !
 ! ! ! ! ! ! !
 ! ! ! ! ! ! !
 ! ! ! ! ! ! !
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!"#$%&'()&$$&#&()*+',-(!./0&#1(2,/,$"3(&#3(,$4(5*+4,3,&%,"4(
6. $"4($.($7"(8,#&#-,&'(4$&$"/"#$4(
9.%($7"(1"&%("#3"3(:;(<"-"/+"%(=>;?(
 
 

39 
 

 !.#4.',3&$"3 ( ( 5"0&%&$"(
 8,#&#-,&'(4$&$"/"#$4( ( 8,#&#-,&'(4$&$"/"#$4(
Year ended 31 December 2018  2017  2018  2017 
 (in thousand Baht) 
@$7"%(%"'&$"3(0&%$,"4(        
Revenue from rent and services 4,611,970  4,367,052  2,614,954  2,419,459 
Revenue from sale of  
   food and beverage  

 
1,759 

  
2,678 

  
70 

  
35 

Management income 2,819  -  -  - 
Other income 201,180  191,245  91,832  76,200 
Cost of rent and services 981,321  853,957  945,931  827,176 
Cost of food and beverage 5,519  5,609  223  159 
Management fees 215,917  194,497  206,310  183,687 
Administrative expenses 162,787  155,875  130,832  129,036 
Interest expense -  14  -  14 
        
A"1(/&#&B"/"#$         
   Key management personnel         
   Short-term benefits 240,914  181,242  229,549  181,242 
   Post-employment benefits 4,866  4,587  4,866!  4,587!
C.$&'(D"1(/&#&B"/"#$( (
(((0"%4.##"'((

(
=EFGH?>(

( (
;?FG?=I(

( (
=:EGE;F(

( (
;?FG?=I(

 
Significant balances as at 31 December with related parties were as follows: 
 

 !.#4.',3&$"3 ( ( 5"0&%&$"(
( 8,#&#-,&'(4$&$"/"#$4( ( 8,#&#-,&'(4$&$"/"#$4(
 2018  2017  2018  2017 
  (in thousand Baht) 
Trade accounts receivable - related parties        
Subsidiaries and funds -  -  55,176  39,092 
Associates 75,554  -  52,249  - 
Joint ventures 803  -  803  - 
Other related parties 239,455  260,527  137,536  134,296 
C.$&'( :;FG?;=( ( =J>GF=H( ( =EFGHJE( ( ;H:G:??(
  (  (  (  
Other receivables ( ( ( ( ( ( (
Associates :HG>FF( ( K( ( K( ( K(
 ( ( ( (    
Accrued income ( ( ( (    
Subsidiaries and funds( K( ( K( ( ;:FGJ==( (;GFH>G?=I(
        
Accrued income        
Subsidiaries and funds -  -  -  26 
Associates 106,420  -  -  - 
Joint ventures 129,956  -  -  - 
C.$&'( =:JG:HJ( ( K( ( K( ( =J(
        
Prepaid expenses        
Other related parties ;;HG::J (  IG:J>(  ;;GE:; (  IG:J>(
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! Consolidated  Separate 
 financial statements  financial statements 
 2018  2017  2018  2017 
!! !"#$%&'()*#+$,*&%-$
"#$%&!'(' )*+&&%'#!,--%#-!        
.%/(-0#         
Associate 991,025  492,380  -  - 

!
1(,'-!#(!&%2,#%3!/,&#0%-!

!
!  Consolidated  Separate 
! Interest rate financial statements  financial statements 
! 2018 2017 2018  2017  2018  2017 
! !.$/01$*##(2- $ !"#$%&'()*#+$,*&%-$
4$(&#)#%&5!2(,'-!#(!          
Subsidiaries and funds 2.49 2.67, 3.70 -  -  26,017  1,281,303 
!          
1('6 )#%&5!2(,'-!#(!          
Subsidiaries and funds 2.49, 3.25 2.67, 3.25 -  -  16,145,193  15,953,210 
Associates 5.20 5.20 75,215  134,319  75,215  134,319 
Joint Ventures 6.50,         
 MLR-0.5 - 4,443,254  -  -  - 
Total long-term loans   4,518,469  134,319  16,220,408  16,087,529 
Total loans to related 
      parties 

   
4,518,469 

  
134,319 

  
16,246,425 

  
17,368,832 

 
Movements during the years ended 31 December of loans to related parties were as follows: 
 
! Consolidated  Separate 
 financial statements  financial statements 
 2018  2017  2018  2017 
$ !"#$%&'()*#+$,*&%- 
4$(&#)#%&5!2(,'-!#(! $ $ $ $ $ $ $
Subsidiaries and funds        
At 1 January -  -  1,281,303  624,577 
Increase        

-! Principal -  -  2,465  695,833 
-! Interest -  -  753  27,086 

Decrease        
-! Principal -  -  (1,255,008)  (39,988) 
-! Interest -  -  (3,496)  (26,205) 

At 31 December -  -  26,017  1,281,303 
!        
!        
!        
!        
!        
!        
!        
!        
!        
!        
!        
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!"#$%&'()&$$&#&()*+',-(!./0&#1(2,/,$"3(&#3(,$4(5*+4,3,&%,"4(
6. $"4($.($7"(8,#&#-,&'(4$&$"/"#$4(
9.%($7"(1"&%("#3"3(:;(<"-"/+"%(=>;?(
!
!

"#!
!

! !.#4.',3&$"3 ( ( 5"0&%&$"(
! 8,#&#-,&'(4$&$"/"#$4( ( 8,#&#-,&'(4$&$"/"#$4(
! $%#&! ! $%#'! ! $%#&! ! $%#'!
 (in thousand Baht)!
"#$%&'()*!+#,$-!'# ! ! ! ! ! ! ! !
5*+4,3,&%,"4(&#3(8*#34 ! ! ! ! ! ! !
()!#!*+,-+./ ! 0! ! 0! !#123142$#%! !##23512&1"!
6,7.8+98! ! ! ! ! ! ! !

0 :.;,7;<+=! 0! ! 0! ! '23'123"&! ! 32''52%#$!
0 6,)8.89)! 0! ! 0! ! 1%'2"3'! ! "#'2$'$ !

>87.8+98! ! ! ! ! ! ! !
0 :.;,7;<+=! 0! ! 0! !?'2'3$2$#'@! !?12&%#2$4'@!
0 6,)8.89)! 0! ! 0! ! ?"332$"1@! ! ?"%"253#@!

@$(:;(<"-"/+"% ! A( ! A( !;BC;DEC;F:( (;ECFE:C=;>(
( ! ! ! ! ! ! !
@44.-,&$"( ! ! ! ! ! ! !
()!#!*+,-+./ ! #4"24#3! ! 0! ! #4"24#3! ! 0!
6,7.8+98! ! ! ! ! ! ! !

0 :.;,7;<+=! 12#1$! ! #4%2&4"! ! 12#1$! ! #4%2&4"!
0 6,)8.89)! 12"4'! ! 42"&1! ! 12"4'! ! 42"&1!

>87.8+98! ( ( ( ( ( ( (
0 :.;,7;<+=! ?5$251#@! ! 0! ! ?5$251#@! ! 0!
0 6,)8.89)! ?'2%"$@! ! 0! ! ?'2%"$@! ! 0!

@$(:;(<"-"/+"% ! GEC=;E( ( ;:DC:;F( ( GEC=;E( ( ;:DC:;F(
! ! ! ! ! ! ! !
H.,#$(I"#$*%"4! ! ! ! ! ! ! !
()!#!*+,-+./ ! 0! ! 0! ! 0! ! 0!
6,7.8+98!A.BC!D-9;,899!7BCD;,+);B,! "24%42&"%! ! 0! ! 0! ! 0!
6,7.8+98! ! !! ! ! ! !

0 :.;,7;<+=! 1#2%1#! !! ! ! ! !
0 6,)8.89)! &&25'"! ! 0! ! 0! ! 0!

>87.8+98! ! ! 0! ! 0! ! 0!
0 6,)8.89)! ?4##@! ! 0! ! 0! ! 0!

@$(:;(<"-"/+"% ( DCDD:C=ED( ( A( ( A( ( A(
! ! !! ! ! ! !
J.$&'('.#K A$"%/('.&#4($.(%"'&$"3(((
(((0&%$,"4!

! !! ! ! ! !

()!#!*+,-+./ ! #4"24#3! ! 0! !#52%&'21$3! !##23512&1"!
6,7.8+98!A.BC!D-9;,899!

7BCD;,+);B,!
!

"24%42&"%!
! !

0!
! !

0!
! !

0!
6,7.8+98! ! ! ! ! ! ! !

0 :.;,7;<+=! 152$%4! ! #4%2&4"! ! '23&#2#%%! ! 323%52&"5!
0 6,)8.89)! 3"2###! ! 42"&1! ! 1#$234"! ! "$%2'1'!

>87.8+98! ! ! ! ! ! ! !
0 :.;,7;<+=! ?5$251#@! ! 0! ! ?'2&1"2&5&@! ! ?12&%#2$4'@!
0 6,)8.89)! ?'2414@! ! 0! ! ?1%52$&'@! ! ?"%"253#@!

@$(:;(<"-"/+"% ( DCE;?CDBF( ( ;:DC:;F( (;BC==>CD>?( (;BC>?GCE=F(
!
(9!+)!4#!>878CD8.!$%#&!+,E!$%#'2!=B+,9!)B!9-D9;E;+.;89!+.8!-,987-.8E!+,E!E8,BC;,+)8E!;,!FG+;!H+G)!
I;)G! ;,)8.89)9! +)! )G8! +J8.+K8! ;,)8.89)! .+)8! BA! E8D)! 987-.;);89! ;99-8E! D/! )G8! LBC<+,/M!NB+,9! )B! A-,E92!
+99B7;+)892!+,E!OB;,)!J8,)-.89!7+../!;,)8.89)!+)!)G8!.+)8!9<87;A;8E!;,!)G8!7B,).+7)M    !
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!"#$%&'()&$$&#&()*+',-(!./0&#1(2,/,$"3(&#3(,$4(5*+4,3,&%,"4(
6. $"4($.($7"(8,#&#-,&'(4$&$"/"#$4(
9.%($7"(1"&%("#3"3(:;(<"-"/+"%(=>;?(
!
!

"#!
!

!

( !.#4.',3&$"3 ( ( 5"0&%&$"(
( 8,#&#-,&'(4$&$"/"#$4( ( 8,#&#-,&'(4$&$"/"#$4(
! #$%&! ! #$%'! ! #$%&! ! #$%'!
! (in thousand Baht) 
Trade accounts payable - related parties( ! ! ! ! ! ! !
()*+,-,./,0+ !.1-!2)1-+! 3! ! 3! ! #"4$#5! ! 6'4'$5 !
7++89,.:0+! "64'%5! ! ##46#$! ! %;4&55! ! %'4&&$!
<:=0/!/0>.:0-!?./:,0+! #";4'%%!

!
#'4#@;!

!
%#'46%#!

!
54@&#!

@.$&'( =A>BC=D( CABD;D( ;D?B;A=( D;BEDF(
! ! ! ! ! ! ! !
Other payables - related parties ! ! ! ! ! ! !
7++89,.:0+! CFC( ( G( ( G( ( G(
 ( ( ( ( ( ( (
Accounts payable for leasehold right! ( ( ( ( ( ( (
<:=0/!/0>.:0-!?./:,0+! #;;4;;' ! ! 6$$4$$$! ! #;;4;;' ! ! 6$$4$$$!
Less A)//01:!?8/:,81!82!.998)1:!?.B.*>0! ! ! ! ! ! ! !
           28/!>0.+0=8>-!/,C=:! 3! ! D664666E! ! 3! ! D664666E!
6"$( =DDBDDF( ( =DDBDDF( ( =DDBDDF( ( =DDBDDF(
! ( ( ( ! ( ( (
Unearned rental and service income ( ( ( ! ( ( (
()*+,-,./,0+!.1-!2)1-+ ! 3! ! 3! ! "&4'5#! ( 5"46$&!
7++89,.:0+! #5455"4%&"! ! #%4%'@4$#"! ! #"4%6"! ! '4';& !
@.$&'! =EBEECB;?C( ( =;B;FAB>=C( ! F=B??D( ( D=B>FD(

! ! ! ! ! ! ! !
Less A)//01:!?8/:,81!82!)10./10-! ! ! ! ! ! ! !

!!!!!!!!/01:.>!+0/F,90!,198G0! D%4%@#4#@'E! ! D@;"4#56E! ! D&4#$'E! ! D;455@E!
6"$( =CB: D;B??F( ( =>B=;CBFF;( ( DCBDFA( ( EEBE;F(
! ! ! ! ! ! ! !
Deposits received from customers ! ! ! ! ! ! !
()*+,-,./,0+!.1-!2)1-+ ! 3! ! 3! ! %%4"%5! ! 64@$%!
<:=0/!/0>.:0-!?./:,0+! &%%4#"#! ! '554@'"! ! 6@&4'''! ! 6;&4"%$!
@.$&'! ?;;B=C=( ( FEEBAFC( ( C;>B;A=( ( :F=B:;; (
! ! ! ! ! ! ! !
Guarantees for leasehold rights ! ! ! ! ! ! !

<:=0/!/0>.:0-!?./:B =::BCAF( ( =CCB;;F( ( =::B>?A( ( =:AB?FF(

 
Loans from related parties 
 
 ! ! !.#4.',3&$"3 ( ! 5"0&%&$"(
 H#$"%"4$(%&$"( 8,#&#-,&'(4$&$"/"#$4( ! 8,#&#-,&'(4$&$"/"#$4(
 #$%&! #$%'! #$%&! ! #$%'! ! #$%&! ! #$%'!
 (% per annum) (in thousand Baht)!
Short-term loans from ( ! ! ! ! ! ! ! ! !
()*+,-,./,0+!.1-!2)1-+ ! %H5$4!#H"@! %H564!#H;'! 3! ! 3! ! @4;@"45%&! (&4'5@4";$!
I0>.:0-!?./:,0+! 6H#5! 3! @$4$&@! ! 3! ! 3! ! 3!
@.$&'(47.%$G$"%/('.&#4( ! ! A>B>?A( ( G( ( ABDACBE;?( (?BFEABCD>(
(

(

(

(

(

(

! ! ( ( ( ( ! ( !
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   Consolidated  Separate 
 Interest rate financial statements  financial statements 
 2018 2017 2018  2017  2018  2017 
 (% per annum) (in thousand Baht) 
Long-term loans from           
Subsidiaries: 2.49 2.67 -  -  12,548,929  25,058,486 
Total long-term loans   -  -  12,548,929  25,058,486 
          

Total loans from related 
parties 

   
90,089  

 
-  22,243,447  33,817,946 

 
Movements during the years ended 31 December of loans from related parties were as follows: 

 
 Consolidated  Separate 

 financial statements  financial statements 
 2018  2017  2018  2017 
 (in thousand Baht) 
Short-term loans from        
Subsidiaries and funds        
At 1 January -  -  8,759,460  15,755,599 
Increase        

-! Principal -  -  8,471,642  7,136,559 
-! Interest -  -  217,329  144,273 

Decrease        
-! Principal -  -  (7,541,209)  (14,104,350) 
-! Interest -  -  (212,704)  (172,621) 

At 31 December -  -  9,694,518  8,759,460 
        

Related parties        
At 1 January 14,229  -  -  - 
Increase        

-! Principal 75,807  -  -  - 
-! Interest 1,642  -  -  - 

Decrease        
-! Interest (1,589)  -  -  - 

At 31 December 90,089  -  -  - 
        

Total short-term loans from        
   related parties        
At 1 January 14,229  -  8,759,460  15,755,599 
Increase        

-! Principal 75,807  -  8,471,642  7,136,559 
-! Interest 1,642  -  217,329  144,273 

Decrease        
-! Principal -  -  (7,541,209)  (14,104,350) 
-! Interest (1,589)  -  (212,704)  (172,621) 

At 31 December 90,089  -  9,694,518  8,759,460 
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"" !
!

!

 Consolidated  Separate 
 financial statements  financial statements 
! #$%&! ! #$%'! ! #$%&! ! #$%'!
! !"#$%&'()*#+$,*&%-!
!"#$ %&'()*+",#-*.(") * $ $$ $ $ $ $
Subsidiaries and funds $ $$ $ ! $ !
()!%!*+,-+./ ! 0!  0! !#12$1&2"&3! !42"3$2%"5!
6,7.8+98! ! ! ! ! ! ! !

0! :.;,7;<+=! 0! ! 0! !%2&&52"&$! !#"2'''2$%$!
0! 6,)8.89)! 0! ! 0! ! 3%%235&! ! "1'2335!

>87.8+98! ! ! ! ! ! ! !
0! :.;,7;<+=! 0! ! 0! !?%"243&2&34@! !?42##1234%@!
0! 6,)8.89)! 0! ! 0! ! ?3"%2&'#@! ! ?"%$2'%%@!

At 31 December -  -  12,548,929  25,058,486 
!
( 9!+)!4%!>878AB8.!#$%&!+,C!#$%'2!=D+,9!E.DA!.8=+)8C!<+.);89!+.8!-,987-.8C!+,C!C8,DA;,+)8C!;,!FG+;!
H+G)I!JD+,9!E.DA!9-B9;C;+.;89!7+../!;,)8.89)9!+)!)G8!+K8.+L8!;,)8.89)!.+)89!DE!-,987-.8C!C8B)!987-.;);89!
;99-8C!B/!)G8!MDA<+,/I!JD+,9!E.DA!E-,C9!7+../!;,)8.89)!+)!)G8!.+)89!9<87;E;8C!;,!)G8!7D,).+7)I$

*
Commitments with related parties 

!
( 9!+)! 4%!>878AB8.2! )G8! N.D-<!G+9!8,)8.8C! ;,)D!98.K;78!+,C!<.8A;98!=8+98!+L.88A8,)9! O;)G!98K8.+=!
.8=+)8C!<+.);89I!FG8!.8,)+=!+,C!98.K;78!E889!+.8!+9!ED==DO9P!
 
 Consolidated  Separate 
 financial statements  financial statements 
 #$%&! ! #$%'! ! #$%&! ! #$%'!
 !"#$."//"'#$,*&%-!
Non-cancellable operating lease ! ! ! ! ! ! !
    commitments! ! ! ! ! ! ! !
Q;)G;,!D,8!/8+.! &35! ! %2$#4! ! %2%$"! ! %2$14!
(E)8.!D,8!/8+.!B-)!O;)G;,!E;K8!/8+.9! "2$"4! ! "235%! ! "25&"! ! "2'3%!
(E)8.!E;K8!/8+.9! %#2"%'! ! %423'&! ! %"24%"! ! %12'41!
Total 17,329  19,392  20,402  21,549 
!
/0'(,&1#$*+',-' *
$
0&*"$,()"#1))$2(#+$3$
$
R,! %&! >878AB8.! #$$#2! FG+;! H-9;,899! S-,C! "! ?TFHS"U@! 8,)8.8C! ;,)D! +! =+,C! +,C! 9).-7)-.8! =8+98!
+L.88A8,)2! ED.! )G8! =D7+);D,! DE! M8,).+=! QD.=C! :=+V+! O;)G! D)G8.! <+.)/I! FG8! =8+98! +L.88A8,)! O+9! ED.!!!!!!!!!!!!!!!!
+!<8.;DC!DE!4$!/8+.9!8,C;,L!;,!>878AB8.!#$4#I!
!
R,! #4! >878AB8.! #$$#2!FHS"! ?T)G8! =899D.U@! 8,)8.8C! ;,)D! +! 9-B=8+98! -);=;)/! 9/9)8A! 7D,).+7)! +,C!!
+!<.D<8.)/!A+,+L8A8,)!7D,).+7)!O;)G!M8,).+=!QD.=C!MDI2!J)CI!?TM8,).+=!QD.=CU@I!FG8!=8+98!+L.88A8,)!
O+9!ED.!+!<8.;DC!DE!4$!/8+.9!8,C;,L!;,!>878AB8.!#$4#I!W,C8.!)G8!7D,C;);D,9!DE!)G8!9-B=8+98!7D,).+7)92!
M8,).+=!QD.=C!G+C!)D!A+X8!+!=-A<!9-A!<+/A8,)!DE!=8+98GD=C!.;LG)!;,!+CK+,78!DE!H+G)!&$!A;==;D,!+,C!
AD,)G=/!.8,)+=!+9!+L.88C!B/!BD)G!<+.);892!OG8.8B/!)G8!MDA<+,/!O;==!B8!+!L-+.+,)D.I!6,!+CC;);D,2!FHS"!
8,)8.8C!;,)D!+!<.D<8.)/!A+,+L8A8,)!7D,).+7)!O;)G!M8,).+=!QD.=C!+,C!G+C!)D!<+/!<.D<8.)/!A+,+L8A8,)!
E88!+9!9)+)8C!;,!)G8!7D,).+7)I!
!
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!"#$%&'()&$$&#&()*+',-(!./0&#1(2,/,$"3(&#3(,$4(5*+4,3,&%,"4(
6. $"4($.($7"(8,#&#-,&'(4$&$"/"#$4(
9.%($7"(1"&%("#3"3(:;(<"-"/+"%(=>;?(
!
!

"#!
!

$%%&'()*+! ,&! ,-.! /,-!012" 34! 5*),-&6(.'43!'.4&65,)&*! &*! 78! 9.:,.;<.'! 7=>>! ?*(! ,-.! 8,-! 012" 34!
5*),-&6(.'43!'.4&65,)&*!&*!@=!A&B.;<.'!7=>>C!5*),-&6(.'4!-?(!?*!5*?*);&54!'.4&65,)&*!,&!%-?*+.!,-.!
45<6.44..!D'&;!E.*,'?6!F&'6(! ,&! ,-.!E&;:?*G!<G!%?*%.66)*+!?!45<6.?4.!5,)6),G!4G4,.;!%&*,'?%,!?*(!!
?!:'&:.',G!;?*?+.;.*,!%&*,'?%,!H),-!E.*,'?6!F&'6(I !
!
E&*4.J5.*,6GC!012"! ,.';)*?,.(!?!45<6.?4.!5,)6),G!4G4,.;!%&*,'?%,!?*(!?!:'&:.',G!;?*?+.;.*,!%&*,'?%,!
H),-!E.*,'?6!F&'6(!&*!>!K.%.;<.'!7=>>!?*(!012"!-?(!&<6)+?,)&*!,&!:?G!%&;:.*4?,)&*!)*!%&**.%,)&*!
H),-! %&*,'?%,! ,.';)*?,)&*! )*! ?;&5*,! &D! 1?-,! 7C7>8! ;)66)&*! D&'! )*B.4,;.*,! )*! 5,)6),G! 4G4,.;! ?*(!
(.B.6&:;.*,!&D!:?'L)*+!<5)6()*+!<G!E.*,'?6!F&'6(I!0-.!E&;:?*G!?+'..(!,&!:?G!D&'!,-.!&<6)+?,)&*!&*!
<.-?6D!&D!012" !)*!%&**.%,)&*!H),-!,-.!%&*,'?%,!,.';)*?,)&*!)*!&'(.'!,&!45<6.?4.!5,)6),G!4G4,.;!%&*,'?%,!
?*(!<.%&;.  ?!:'&:.',G!;?*?+.'!D&'!E.*, '?6!F&'6(!:'&M.%,!)*4,.?(I!!
!
N*!>!K.%.;<.'!7=>>C!,-.!E&;:?*G! .*,.'.(! )*,&!?!45<6.?4.!5,)6),G!4G4,.;!%&*,'?%,!H),-!012" I!0-.!
%&*,'?%,!H&56(!%&B.'!,-.!:.')&(!D'&;!>!K.%.;<.'!7=>>!,&!K.%.;<.'!7=@7I!0-.!E&;:?*G!-?4!,&!;?L.!
,-.!65;:!45;!:?G;.*,!&D!6.?4.-&6(!')+ -,!)*!?(B?*%.!&D!1?-,!#OI>!;)66)&*!?*(!;&*,-6G!'.*,?6!&D!1?-,!
7=!;)66)&*!?4!4,?,.(!)*!,-.!%&*,'?%,I(
!
$%%&'()*+! ,&! ,-.! ",-!012" 34! 5*),-&6(.'43! '.4&65,)&*! &*! /! 9.:,.;<.'! 7=>7C! ,-.! 5*),-&6(.'4! -?(! ?*!
5*?*);&54! '.4&65,)&*! ,&! ,.';)*?,.! ,-.! 45<6.?4.! &DD)%.! <5)6()*+! %&*,'?%,! H),-! E.*,'?6! F&'6(! ?*(!
?::'&B.(! ,&! .*,.'! )*,&! *.H! 45<6.?4.! &DD)%.! <5)6()*+! %&*,'?%,4! H),-! P'&:.',G! 25*(! 0G:.! Q! ?*(! ,-.!
E&;:?*G!?*(!E.*,'?6!F&'6(!?*(!?;.*(.(!,-.!:'&:.',G!;?*?+.;.*,!%&*,'?%,!H),-!,-.!E&;:?*GI !
!
$4! ?! '.456,C! &*! >"! 9.:,.;<.'! 7=>7C!012"! ,.';)*?,.(! ,-.! 45<6.?4.! &DD)%.! <5)6()*+! %&*,'?%,! &D! 0-.!
NDD)%.4!?,!E.*,'?6!F&'6(!H),-!E.*,'?6!F&'6(I!012"!-?(!&<6)+?,)&*!,&!:?G!%&;:.*4?,)&*!)*!?;&5*,!&D!
1?-,!@C#@=I@!;)66)&*!D&'!)*B.4,;.*,!)*!4G4,.;!?*(!(.B.6&:;.*,!&D!&DD)%.!<5)6()*+!<G!E.*,'?6!F&'6(!)*!
%&**.%,)&*! H),-! ,-.! %&*,'?%,! ,.';)*?,)&*I! 012"! -?(! .*,.'.(! )*,&! ?! 45<6.?4.! %&*,'?%,! H),-! EPA!
E&;;.'%)?6!R'&H,-!S.?4.-&6(!P'&:.',G!25*(!TUEPAERVW!D&'!6?*(!?*(! :?',!&D!&DD)%.!<5)6()*+!H),-!
)*,.+'?,.(! %&;:&*.*,4! ?*(! '.6?,.(! .J5):;.*,! ?*(! 4G4,.;4! )*%65()* +! ,-.! ')+-,! D&'! ,-.! 54.! &D! ,-.!
:?'L)*+!4:?%.4!?,!0-.!NDD)%.4!?,!E.*,'?6!F&'6(I!0-.!%&*,'?%,!H?4!D&'!?!:.')&(!&D!7=!G.?'4!.*()*+!&*!
77! K.%.;<.'! 7=@7I! Q*! ?((),)&*C! 012"! -?(! .*,.'.(! )*,&! 45<6.?4.! %&*,'?%,4! H),-! ,-.! E&;:?*G! ?*(!
E.*,'?6!F&'6(!D&'!:?',!&D!&DD)%.!<5)6()*+I!0-.!%&*,'?%,4!H&56(!%&B.'!,-.!:.')&(4!D'&;!>"!9.:,.;<.'!7=>7 !
,&!77!K.%.;<.'!7=@7!?*(!>"!9.:,.;<.'!7=>7!,&!7@!K.%.;<.'!7=>7C!'.4:.%,)B.6GI!
!
N*!7#!9.:,.;<.'!7=>@C!012"!.*,.'.(!)*,&!?!;.;&'?*(5;!D&'!,-.!%?*%.66?,)&*!&D!?! :?', !&D!6?*(!6.?4.!5*(.'!
,- .!:')*%):?6!?+'..;.*,!H),-! &,-.'!:?',G !?*(!45<4.J5.*,6G!?::&)*,.(!,-. (E&;:?*G !?4!,-.!*.H!6.44..!&D!,-.!
%?*%.66.(!6.?4.!()'.%,6G!H),-!&,-.'! :?',G I!0-.!E&;:?*G !?%J5)'.(! ,-.! ')+-,!D&'! ,-.!54.!&D!%?*%.66.(!6?*(!
6.?4.!5*(.'!%&*(),)&*4!)*!?*!?+'..;.*,I!0-.'.D&'. C!,&!%&;:.*4?,.!012"!D&'!,-.!6&44!&D!,-.!6.?4.-&6(!')+-,!
&*!%?*%.66.(!6?*(!6.?4.C!,-.!E&;:?*G (?+'..(!,&!:?G!%&;:.*4?,)&*!,&!012"!)*!?;&5*,!&D!1?-,!#=7!;)66)&*!
<G!:?G;.*,4!&D!1?-,!"7#!;)66)&*!&*!>#!K.%.;<.'!7=>@!?*(!H)66!:?G!&D!1?-,!//!;)66)&*!)*!X?*5?'G!7=@@I!
!
Y&'.&B.'C!012"! -?4! .*,.'.(! )*,&!?*!?+'..;.*,!H),-!E.*,'?6!P6?Z?! [&,.6!P5<6)%!E&;:?*G!S);),.(C!!! !!!!!!!
?! '.6?,.(! :?',GC! ,&! 45<6.?4.! ),4! 6.?4.-&6(! ')+-,! &*! 6?*(! ?*( ! :?',! &D! ),4! 4,'5%,5'.4! 6&%?,.(! ?,! E.*,'?6!
F&'6(! D&'! ?! :.')&(! &D! 78! G.?'4! .*()*+! )*! K.%.;<.'! 7=@7I! 0-.! 45<6.44..! H&56(! 54.! 6?*(! ?*(! ),4!
4,'5%,5'.4!D&'!,-.!(.B.6&:;.*,!&D!,-.!:'&M.%,!&D!-&,.6C!:?'L)*+!?*(!%&*B.*,)&*!-?66I!
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CentralPlaza Lardprao 
 
In 2009, the Company entered into a sublease contract of assets comprising of land, shopping center, office 
building, parking buildings including their building improvements with integrated components and 
equipment of CentralPlaza Lardprao with Central International Development Company Limited (“the 
sublessor”) for a period of 20 years ending on 18 December 2028. The Company had to pay compensation 
for subleasehold right to the sublessee in the amount of Baht 2,162 million, which was recorded as 
leasehold rights in the statements of financial position. In addition, the Company is required to pay annual 
rental for the assets and rental for equipment throughout the sublease contract period totalling Baht 14,016 
million. 
 
Titles over the buildings or structures and other assets that the Company had renovation or restoration will 
be transferred to The State Railway of Thailand (“the lessor”) upon expiration of the agreement. In 
addition, the Company had to deliver equipment as specified in the lease agreement according to the 
appropriate condition and useful life at that time. 
 
CentralPlaza Bangna 
 
The Group entered into a land lease agreement with Hang Central Department Store Co., Ltd., a 
related party, for the location of CentralPlaza Bangna project for a period of 30 years ending in 2023.  
 

 CentralPlaza WestGate 
 

In January 2013, the Company entered into a land lease agreement with Vantage Ground Co., Ltd., 
(“Vantage”) a related party, for the construction of shopping centre for lease for a period of 30 years 
ending on 18 February 2043. Under the conditions of the agreement, the Company had to pay 
compensation for land lease to lessor in the amount of Baht 654.9 million, which was recorded as 
leasehold rights in the statements of financial position. In addition, the Company has to pay the annual 
rental throughout the lease agreement period totalling Baht 4,443.7 million. The land lease agreement 
can be renewed for at least another 10-year period, at the rate and the benefit to be agreed upon by 
notifying in writing in advance not less than 2 years prior to the completion of the lease period.  
 
At the Company's Board of Directors’ meeting held on 7 August 2015, the Board approved the 
cancellation of part land lease agreement of CentralPlaza WestGate with Vantage, in order that Vantage 
could sell the land to other party for construction of this shopping center. The Company notified the 
cancellation of the agreement in October 2015. Vantage agreed to return the compensation of land lease 
and annual rental which the Company paid under the conditions of the land lease agreement. 
 
CentralPlaza Pinklao 
 
The Company entered into a land lease agreement with Hang Central Department Store Co., Ltd.,                 
a related party, for the location of CentralPlaza Pinklao project for a period of 30 years ending in 
2024.  
 
In 2015, the Company (“lessee”) entered into a memorandum for the extension of lease period with 
Hang Central Department Store Co., Ltd. whereby both parties agreed to extend the lease period for 
another periods of 2 years and 5 months starting from 1 January 2025 to 31 May 2027, whereby the 
lessee agreed to pay additional rental in amount of Baht 291 million upon its maturity as stated in the 
contract. 
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CentralFestival Phuket 
 
$%! &'%(! )*+,-! ./(! 01234%5! (%.(6(7! 8%.1! 9':;(49(! ;4%7! 4<6((2(%.9! 4%7! 9/1338%<! :'8;78%<! ;(49(!
4<6((2(%.9!=8./! 0(%.64;! >(346.2(%.!?.16(! 01@-!A.7@!BC;(9916DE!4!6(;4.(7! 346.5-!F16!./(! 13(64.81%! 1F!
9/1338%<! G(%.6(9! F16! ;(49(! F16! 4! 3(6817! 1F! "+! 5(469! 4%7! H! 7459! (%78%<! 1%! H! &'%(! )*,H@! I%7(6! ./(!
G1%78.81%9!1F!./(!4<6((2(%.9-!./(!01234%5!/47!.1!345!G123(%94.81%!1F!;4%7!;(49(!F16!9/1338%<!G(%.6(!
8%!./(!421'%.!1F!J4/.!,-,#)@K!28;;81%!4%7!.1!345!F16!;4%7!;(49(/1;7!68</.!.1!;(99((!8%!./(!421'%.!1F!
J4/.! HHH@#! 28;;81%! 4%7! 345! ./(! 4%%'4;! ;4%7! 6(%.4;! ./61'</1'.! ./(! 4<6((2(%.! 3(6817! .1.4;;8%<! J4/.!
)-#HK@)!28;;81%@!$%!4778.81%-! ./(6(!=49!4%! (%.(68%<!8%.1! ./(! 3'6G/49(!4%7!94;(! 1F! '.8;8.5!959.(2!4%7!
499(.!4<6((2(%.9!.1.4;;8%<!J4/.!,,@,!28;;81%@!
!
L.! . /(! 01234%5M9! J1467! 1F! >86(G.169N! 2((.8%<! /(;7! 1%! +*! L'<'9.! )*+O-! ./(! J1467! 43361P(7! ./(!
4778.81%4;!;4%7! 4%7! :'8;78%<! 9':;(49(! 4<6((2(%.9! 4%7! 3'6G/49(7! 499(.9! 6(;4.(7! .1! 0(%.64;Q(9.8P4;!
R/'S(.! 361T(G.! =8./! 0(%.64;! >(346.2(%.! ?.16(! 01@-! A.7@! BC;(99((DE-! 4! 6(;4.(7! 346.5-! .1! 13(64.(! ./(!
9/1338%<!G(%.(6!=8./8%!J4/.!+-)O)!28;;81%@!
!
Hilton Pattaya Hotel 
 
$%!U1P(2:(6!)*+#-!./(!V61'3!(%.(6(7!8%.1!/1.(;!:'8;78%<!'.8;8.5!959.(2!4%7!21P4:;(!499(.9!9': ;(49(!
4<6((2(%.9!=8./!0RU!W(.48;!V61=./!A(49(/1;7!WX$Y!BC./(!9':;(9916DE-!4!6(;4.(7!346.5-!F16! '98%<!8%!
./(!13(64.81%!1F!/1.(;!:'98%(99!F16!;(49(!F16!4!3(6817!1F!+!21%./!(%78%<!1%!Z+!>(G(2:(6!)*+# @!Y/(!
V61'3!G4%!6(%(=! ./(! 4<6((2(%.9!F16!Z! .82(9!4.!Z!5(469! (4G/! (%78%<!8%!>(G(2:(6! )*)H@!I%7(6! ./(!
G1%78.81%9!1F!./(!4<6((2(%.-!./(!01234%5!/47!.1!345!./(!4%%'4;!6(%.4;!./61'</1'.!./(!;(49(!4<6((2(%.!
3(6817@! Y/(! 4%%'4;! 6(%.4;! G123689(! 1F! F8[(7! 6(%.4;! .1.4;;8%<! J4/.! )-+K"! 28;;81%! 4%7! P4684:;(! 6(%.4;!
=/8G/!89!G4;G';4.(7!F612!361F8.!:(F16(!.4[!7(7'G.!F'6%8.'6(-!F8[.'6(!4%7!(\'832(%.!6(9(6P(!1F!./(!/1.(;@!

!
Land sublease agreement 

!
Y/(! 01234%5! (%.(6(7! 8%.1! .1! 4! ;4%7! 9':;(49(! 4<6((2(%.! =8./! >464! ]46:1'6! 01@-! A.7@-! 4! 9':9878465-!
=/8G/!=49!F16!./(!3(6817!1F!Z*!5(469!9.46.8%<!F612!+!&4%'465!)*)+!.1!Z+!>(G(2:(6!)*,*@!Y/(!01234%5!
4<6((7! .1! 345! 4%%'4;! 9':;(49(! G123(%94.81%! 1F! =/8G/! ./(! F869.! 8%9.4;;2(%.! =8;;! :(! 8%! &4%'465! )*)+@!
>'68%<!)*+#-!./(!01234%5!3487!F16!./(!G123(%94.81%!F612!G4%G(;;4.81%!1F!;(49(/1;7!68</.9!.1!./(!;(99((!
421'%.8%<! .1! J4/.!+Z"@)!28;;81%!=/8G/!=49!6(G167(7!49! ;(49(/1;7!68</.9!8%! ./(! 9(3464.(! 9.4.(2(%.!1F!
F8%4%G84;!3198.81%!49!4.!Z+!>(G(2:(6 !)*+#@!
!
!"#$%&'()*(+(,-*"&-)%$$.$*"' 
 
Service agreement 
!

Y/(!01234%5!(%.(6(7!8%.1!4!9(6P8G(!4<6((2(%.!=8./!]4%<!0(%.64;!>(346.2(%.!?.16(!01@-!A.7@-!4!6(;4.(7!
346.5-!F16!:'98%(99!G1%9';.8%<!4%7!9(..8%<!31;8G8(9!1%!:'98%(99!13(64.81%!1F!./(!01234%5@!Y/(!4<6((2(%.!
=49!F16!4!3(6817!1F!Z!5(469! (%78%<!8%!Z+!>(G(2:(6! )*+K@!I%7(6! ./(!G1%78.81%9!1F! ./(!4<6((2(%.-! ./(!
01234%5!/47!.1!345!21%./;5!9(6P8G(!F((!4.!64.(!*@,,^!1F!./(!6(P(%'(9!F612!3613(6.5!499(.9!24%4<(7!:5!
./(! 01234%5! ./4.! G123689(! 1F! 6(%.4;! 4%7! 9(6P8G(! 8%G12(-! F117! 4%7! :(P(64<(! 8%G12(! 4%7! 3613(6.5!
24%4<(2(%.!F((!8%G12(@!Y/(!9'2!1F!./(!24[82'2!9(6P8G(!F((9!3487!./61'</1'.!./(!4<6((2(%.!.(62!=8;;!
%1.!([G((7!J4/.!H)Z@#!28;;81%@!

!
Hotel Management agreement 

!
Y/(! V61'3 ! (%.(6(7! 8%.1! 4! /1.(;! 24%4<(2(%.! 4<6((2(%.! =8./! 4! 6(;4.(7! 346.5! =/(6(:5! ./(! V61'3!
4<6((9! .1! 345!21%./;5!24%4<(2(%.! F((! 4.! ./(! 64.(! 1F!)^! 1F! ./(! /1.(;N9! 13(64.8%<! 8%G12(! 4%7!
4778.81%4;!G123(%94.81%!4.!./(!64.(!1F!H^!1F!./(!<6199!13(64.8%<!361F8.!8F!./(!<6199!13(64.8%<!361F8.!89!
4G/8(P(7!4%7!94;(9!4%7!246S(.8%<!G1%.68:'.81%!F((!4.!./(!64.(!1F!+@,^!1F!13(64.8%<!8%G12(@(

!
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!
!

"#!
!

!"#$%&"'(#)$%*"#'+,#""-"./ '
!

$%&! '()*+,-! &,.&/&0! 1,.(! .%&! )+,+2&)&,.! +2/&&)&,.! 31.%! 4564101+/1&47! $%&! '()*+,-! %+4! .( !
*&/8(/)! .%&!)+,+2&)&,.!(8!.%&!9%(**1,2!:&,.&/7!$%&!4564101+/1&4!%+;&!.(!*+-!)+,+2&)&,.!8&&!+.!
.%&!/+.&!(8!<=!(8! .%&!,&.! /&,.+>!1,:()&!+8.&/!0&05:.1(,!(8!.%&!014:(5,.! 5,0&/! .%&!+2/&&)&,.47!$%&!
1,1.1+>!:(,./+:.!4.+/.&0!8/()!?!@+,5+/-!AB?#!.(!<?!C&:&)6&/!AB?#7!9564&D5&,.>-E!1,!@+,5+/-!AB?FE!
.%&!'()*+,-!&G.&,0&0!.%&!)+,+2&)&,.!+2/&&)&,.!31.%!.%&!4564101+/1&4!8(/!+,(.%&/!(,&!-&+/!&,01,2!
(,!<?!C&:&)6&/!AB?F7!!
!
0#)("#/1'-+.+,"-"./'2""3 '
!
$%&!'()*+,-!14!.%&!H/(*&/.-!)+,+2&/E!%+4!+!/12%.!.(!/&:&1;&!/&)5,&/+.1(,!5,0&/!.%&!+2/&&)&,.!(8!
6&1,2!.%&!H/(*&/.-!)+,+2&/!8/()! .%&!/&>+.&0!*+/.1&4E!3%1:%!4%+>>!6&!*+-+6>&!)(,.%>-!+::(/01,2!.(!
.%&!*/(*&/.-!)+,+2&)&,.! +**(1,.)&,.!+2/&&) &, .!6&.3&&,!.%&!H/(*&/.-!)+,+2&/!+,0!/&>+.&0!*+/.1&47!!
'
4)55+/"#+5'
'
I4! +.!<?! C&:&)6&/!AB?#E! .%&!J/(5*!%+0! :(>>+.&/+>!(8!4564101+/1&4!(8!K+%.!<BL!)1>>1(,!+,0!M+>+-41+,!
N1,221.!OB!)1>>1(,!:/&01.!>1,&!P&D51;+>&,.!.(!K+%.!<FQ!)1>>1(,R!6789:;'<+=/'>?7'-%55%).@7!
!
I4!+.!<?!C&:&)6&/!AB?#E!+,!1,01/&:.!4564101+/-!%+0!>(+,!25+/+,.&&!31.%!+,(.%&/!1,01/&:.!4564101+/-!(8!K+%.!
?EFQB!)1>>1(,!:/&01.!>1,&!6789:;'<+=/'9ABC8'-%55%).@D'

!

@( !&47(&#3(-&47("A*,B&'"#$4(
!
( !.#4.',3&$"3 ( ( 5"0&%&$"(
( 8,#&#-,&'(4$&$"/"#$4( ( 8,#&#-,&'(4$&$"/"#$4(
! AB?#! ! AB?L! ! AB?#! ! AB?L!
! 6%.'/=)E3+.*'<+=/@!
'+4%!(,!%+,0! FEALB! ! AOEA##! ! "E#A"! ! ??E#OQ!
'+>>!0&*(41.4! <EB??ELQ?! ! AE<FAE#O?! ! AEBBQE<#B! ! ?E"F<E<QA!
!&47(&#3(-&47("A*,B&'"#$4( :C>=;C>:;( ( =CD;?C;:E( ( =C>;;C=>D( ( ;CF>FC=;?(

(
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!"#$%&'()&$$&#&()*+',-(!./0&#1(2,/,$"3(&#3(,$4(5*+4,3,&%,"4(
6. $"4($.($7"(8,#&#-,&'(4$&$"/"#$4(
9.%($7"(1"&%("#3"3(:;(<"-"/+"%(=>;?(
!
!

"#!
!

!
( !.#4.',3&$"3 ( ( 5"0&%&$"(
( 8,#&#-,&'(4$&$"/"#$4( ( 8,#&#-,&'(4$&$"/"#$4(
! $%&'! ! $%&(! ! $%&'! ! $%&(!
! !"#$%&'()*#+$,*&%-!
!"##$%&'(%)$*&+$%&*' ! ! ! ! ! ! !
)*+,-.!/01+2,-,0/!343,5365078927/350! ":%;%! ( ":%"%! ( ":%;%! ( ":%"%!
<=40/->0=-/!,=!>32?0-3650!+=,-!-2+/-/! ( ( ( ( ( ( (
!!!153//,8,0@!3/!343,5365078927/350!! "&:"; %! ! $:#A#:%(;! ( "&:"; %! ! $:#A#:%(;!
!*%%"#$(,#@"4$/"#$4( ABCB=>( ( =CDA:C;;E( ( ABCB=>( ( =CDA:C;;E(
' ( ( ( ! ( ( (

, -%./&$#+'(%)$*&+$%&*' ( ( ( ! ( ( (
B-C02!=9=7>32?0-3650!0*+,-.!/01+2,-,0/! &A&:;"(! ! &A&:;"(! ! 7! ! 7!
)*+,-.!/01+2,-,0/!,=!>32?0-3650!! ! ! ! ! ! ! !
!!!153//,8,0@!3/!343,5365078927/350! &:'"$:;%' ! ! 7! ! &:'"$:;%' ! ! 7!
./)) !3559D3=10!892!,>E3,2>0=-! F;G:A#(H! ! F;G:A#(H! ! 7! ! 7!
2.#F G$"%/(,#@"4$/"#$(,#(%"'&$"3(
(((0&%$,"4G#"$(

(
;CD>?C?B?(

( (
EEC=B>(

( (
;C?A=CE>?(

( (
G(

( ( ( ( ( ( ( (
0&1$#'2-%./&$#+'(%)$*&+$%&*' ( ( ( ( ( ( (
B-C02!=9=7>32?0-3650!0*+,-.!/01+2,-,0/( A&:A&'! ! &:%%%! ! &:%%%! ! &:%%%!
<=40/->0=-/!,=!>32?0-3650!+=,-!-2+/-/! ( ( ( ( ( ( (
!!!153//,8,0@!3/!343,5365078927/350! &A#:";' ! ! &$":A(&! ! 7! ( 7!
I05@!-9!>3-+2,-,0/!/01+2,-,0/! $:&A'! ! $:&'G! ! $:&A'! ! $:&'G!
H$7"%('.#FG$"%/(,#@"4$/"#$4( ;I=CD=A( ( ;=ICBBE( ( :C;:? ( ( :C;?B(
! ! ! ! ! ! ! !
J.$&'( =C;=IC:>=( ( :C;:ECD==( ( ;C?D;C=EE( ( =CDAEC:>;(
!
J940>0=-/!@+2,=K!-C0!.032/!0=@0@!A&!L010>602!98!,=40/->0=-/!,=!>32?0-3650!+=,-!-2+/-/!153//,8,0@!3/!
343,5365078927/350!,=40/->0=-/!D020!3/!89559D/M!

!

'
!.#4.',3&$"3( (

8,#&#-,&'(4$&$"/"#$4 (
( 5"0&%&$"((

8,#&#-,&'(4$&$"/"#$4(
! $%&'! ! $%&(! ! $%&'! ! $%&(!

' !"#$%&'()*#+$,*&%-$
!"##$%&'(%)$*&+$%&*( $
K@&,'&+'"(8.%(4&'"(4"-*%,$,"4( $
N-!&!O3=+32.! $:#"A:&&;! ! G#&:&;#! ( $:#"A:&&;! ( G;G:&""!
P+21C3/0/!@+2,=K!-C0!.032! G:($G:%%%! ! G:$#%:%AG! ! G:($G:%%%! ! G:$G;:%%%!
Q350/!@+2,=K!-C0!.032! F':;&#:G#" H! ! F$:#"%:'%(H! ! F':;&#:G#"H! ! F$:''&:$G;H!
R35+3-,9=!3@S+/->0=-! FA:%%$H! ! $:(&#! ! FA:%%$H! ! A:$$'!
K$(:;(<"-"/+"% ( ABCB=>( ! =CDA:C;;E( ! ABCB=>( ! =CDA:C;;E(
( ( ! ( ! ( ! (
' ( ! ( ! ( ! (
' ( ! ( ! ( ! (
' ( ! ( ! ( ! (
' ( ! ( ! ( ! (
' ( ! ( ! ( ! (
' ( ! ( ! ( ! (
' ( ! ( ! ( ! (
' ( ! ( ! ( ! (
' ( ! ( ! ( ! (

7   Other investments 
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!.#4.',3&$"3( (

8,#&#-,&'(4$&$"/"#$4 (
( 5"0&%&$"((

8,#&#-,&'(4$&$"/"#$4(
 2018  2017  2018  2017 

 !"#$%&'()*#+$,*&%-$
Long-term investments - related  
   party(

(  (  (  (

@A&,'&+'"B8.%B4&'"( (  (  (  (
As at 1 January 66,250  66,250  -  - 
Purchases during the year 2,147,314  -  2,147,314  - 
Sales during the year (35,962)  -  (35,962)  - 
Valuation adjustment (268,744)  -  (268,744)  - 
@$(:;(<"-"/+"% ( ;CD>?C?E?( ( FFC=E>( ( ;C?G=CF>?( ( B(
        
Other long-term investments( $
As at 1 January 127,556  126,846 ( 3,185 ( 3,231 
Purchases during the year 44,818  - ( - ( - 
Valuation adjustment 550  710  (47)  (46) 
@$(:;(<"-"/+"% ( ;H=CD=G  ;=HCEEF  :C;:? (  :C;?E(

 
Equities securities classified as available for sale - related parties  
 
The Board of Directors’ meeting on 9 May 2018, approved a resolution to acquire the ordinary shares of 
Dusit Thani Public Company Limited (Dusit Thani) of 194,926,920 shares which accounted for  %22.93 
totalling Baht 2,141.4 million in order to use for long-term investment. The Company has not involved 
in the management of Dusit Thani. 
 
As at 31 December 2018, the Company holds shares and has voting rights of 22.58%. However, the 
Company does not have significant influence because the Company does not participate in making 
decision, policy-making including making decision of dividends or other distributions, operating 
business and dominating business (see notes to the financial statements No. 43). 
 
Collateral 
 
As at 31 December 2018, the Group had part of investments in marketable unit trusts classified as available-
for-sale investments as collateral for rental debt payment with an associate, at carrying amount of Baht 
139.47 million !./0 12$,*&%$0.3451$6"77"'#-. 

(
?( I%&3"(&--.*#$4(%"-",A&+'"(
(

  !.#4.',3&$"3 ( ( 5"0&%&$"(
  8,#&#-,&'(4$&$"/"#$4( ( 8,#&#-,&'(4$&$"/"#$4(
 8'%9 2018  2017  2018  2017 
 $ !"#$%&'()*#+$,*&%- 
Related parties : $ 315,812  260,527  245,764  173,388 
Other parties    1,067,249  1,080,760  623,783  724,828 
I.$&'   ;C:?:C>F; ( ( ;C:G;C=?H( ( ?FDCEGH( ( ?D?C=;F(
;9))  allowance for doubtful$         
   accounts  (104,436)  (33,189)  (32,208)  (19,376) 
6"$(  ;C=H?CF=E( (;C:>?C>D?( ( ?:HC::D( ( ?H?C?G>(
(         
Bad and doubtful debt          

     expenses for the year :GCGDH( ( FCG?D( ( =HC;;:( ( ;FC>>E(
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Central Pattana Public Company Limited and its Subsidiaries 
Notes to the financial statements 
For the year ended 31 December 2018 
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Aging analyses for trade accounts receivable and deposits from overdue customers were as follows: 
 

 Consolidated  Separate 
 financial statements  financial statements 
 2018  2017  2018  2017 
 (in thousand Baht) 
Related parties        
Within credit terms 101,383  37,985  94,527  31,745 
Overdue:        
   Less than 3 months 135,818  73,371  88,982  94,958 
   3-6 months 31,050  44,099  21,005  26,133 
   6-12 months 25,943  26,856  22,528  7,219 
   Over 12 months 21,618  78,216  18,722  13,333 
Total 315,812  260,527  245,764  173,388 
        
Deposits from overdue customers 774,695  867,779  360,208  344,806 
        
Other parties        
Within credit terms 180,073  150,302  74,257  137,302 
Overdue:        
   Less than 3 months 559,063  579,461  361,996  364,700 
   3-6 months 50,906  159,804  54,779  77,726 

6-12 months 106,185  133,204  70,955  88,774 
   Over 12 months 171,022  57,989  61,796  56,326 
 1,067,249  1,080,760  623,783  724,828 
Less allowance for doubtful accounts (104,436)   (33,189)  (32,208)  (19,376) 
Net 962,813  1,047,571  591,575  705,452 
        
Deposits from overdue customers 6,167,441  6,568,373  2,764,784  2,542,586 
 
The normal credit term granted by the Group and the Company ranges from 1 day to 30 days. 
 
Deposits received from overdue customers were in excess of the overdue receivables. 

 

9 Other receivables 
 
 Consolidated  Separate 
 financial statements  financial statements 
 Note 2018  2017  2018  2017 
 (in thousand Baht) 
Accrued income 5 1,549,300  1,272,965  870,061  719,112 
Accrued dividend income 5 -  -  135,622  1,570,829 
Receivables from 
   Revenue Department  

 
436,879 

  
598,679 

 
- 

 
- 

Other accounts receivable 5 552,569  378,501  43,259  43,232 
Prepaid expenses 5 514,482  491,441  439,227  428,056 
Others 115,542  97,164  29,100  83,969 
Total 3,168,772  2,838,750  1,517,269  2,845,198 
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9.%($7"(1"&%("#3"3(:;(<"-"/+"%(=>;?(
!
!

"#!
!

;> ( @"&'("4$&$"(0%.A"-$4(*#3"%(3"B"'.0/"#$((((
(

( !.#4.',3&$"3 ( ( 5"0&%&$"(
( 8,#&#-,&'(4$&$"/"#$4( ( 8,#&#-,&'(4$&$"/"#$4(
! ! #$%&! ! #$%'! ! #$%&! ! #$%'!
! "#$!%&'()*$+!,*&%-!
()*+,-./!012,)!2,3,4*56,1. ! ! ! ! ! ! ! ! !
7! 8912! ! ":;&<:&%#! !#:#=>:;#%! ! 7! ! 7!
7! 8912!?65)*3,6,1./ ! ! %<<:=>'! ! >:">$! ! 7! ! 7!
7! @*1/.)0-.?*1! ! %<$:#;"! ! 7! ! ! ! !
7! A.?4?.?,/! ! %:'<;:<%&! !%:#&>:=%<! ! 7! ! 7!
7! B.C,)!-*/./!),49.?1D!.*!

!!!5)*+,-.!2,3,4*56,1. !
! !

;$=:'$> !
! !

##:;&<!
! !

7!
! !

7!
C.$&'( ( DED?DE:;F( (:EF>FE;F:! ( G( ! G(
! ! ! ! ! ! ! ! !
E?191-,!-*/./!-95?.94?/,2!
!!!20)?1D!.C,!F,9)!

! (
H>E:;?(

( (
=>E>HI(

( (
G(

( (
G(

G9.,/!*H!?1.,),/.!-95?.94?/,2!!
!!!".!/01!*$$(2 -!

( (
=JH;(

( (
=J?D(

( (
G(

( (
G(

! ( ( ( ( ( ( ( (
G,94!,/.9.,!5)*+,-./!

012,)!2,3,4*56,1.!!
),-*D1?/,2!9/!91!
,I5,1/,!?1!J-*/.!*H!
/94,/!*H!),94!,/.9.,!
5)*+,-.K!

! ! ! ! ! ! ! !

7!@*/.! ( ;EIFKED:D( ( G( ( G( ( G(
(

;; ( L#B"4$/"#$4(,#(4*+4,3,&%,"4(&#3(8*#34(
!
( 5"0&%&$"(
( 8,#&#-,&'(4$&$"/"#$4(
! #$%&! ! #$%'!
! "#$!%&'()*$+!,*&%-!
L.!%!M9109)F! #>:=$%:$;#! !#>:>"":>=' !
L-N0?/?.?*1/!*H!?13,/.6,1./! #:';$:"&$ ! ( ><;:$"" !
G,2,65.?*1!*H!?13,/.6,1.!01?./! O%$:<>$P! ( O%':"#$P!
M$(:;(<"-"/+"% ( =DEF=>EHD=( (=KEH>;E>:=(
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6. $"4($.($7"(8,#&#-,&'(4$&$"/"#$4(
9.%($7"(1"&%("#3"3(:;(<"-"/+"%(=>;?(
!
!

"#!
!

For the year ended 31 December 2018 
!
CPN Global Co., Ltd. (direct subsidiary) 
!
$%! &'%(')*! +,-./! 012! 230)'4)56%')*! 71')214852)7! 92206%:! 4;! <=>! ?84@'8! <4A/! B05/! '! 7(@7656')*/!
'CC)4D25!'!)2748(064%!04!6%E)2'72!012!)2:6702)25!71')2!E'C60'8!;)49!F'10!-!968864%!04!F'10!+/",,!968864%!
@*!677(6%:!012!4)56%')*!71')27!4;!+G/HH,/,,,!71')27!I601!C')!D'8(2!4;!F'10!-,,!C2)!71')2!6%!4)52)!04!
(72!;4)!607!I4)J6%:!E'C60'8A!

!
Central Realty Service Co., Ltd. (direct subsidiary) 

!
K()6%:!+,-. /!012!<49C'%*!)2E26D25!012!)20()%!;)49!71')2!E'C60'8!;)49!<2%0)'8!L2'80*!M2)D6E2!<4A/!B05A!
040'886%:!F'10!+AN"!968864%/!'%5!567C4725!7(E1!)20()%!04!6%D27092%0!6%!<2%0)'8!='00'%'!L2'80*!<4A/!B05A/!'!
7(@7656')*A! O12! <49C'%*! )2E4)525! )20()%! ;)49! 71')2! E'C60'8! '7! 6%E492! ;)49!567748(064%! 6%! 72C')'02!
70'0292%0!4;!E49C)212%76D2!6%E492!;4)!*2')! 2%525!#-!K2E29@2)!+,-. A!

!
Chanakun Development (direct subsidiary) 
 
$%! P(:(70! +,-. /!012! <49C'%*! 'EQ(6)25!012! 4)56%')*! 71')27! 4;! <1'%'J(%! K2D284C92%0! <4A/! B05A! 4;!
NHH/HHG!71')27/! 040'886%:!F'10!"H!968864%! I16E1! 'EE4(%025! ;4)!HHAHHR!4;! 040'8! 677(25! '%5! C'65S( C!
E'C60'8A!O12!<49C'%*!'8)2'5*!;(88*!C'65S(C!;4)!71')27A!
 
CPN Village Co., Ltd. (formerly name Sawan Vithee Limited) (direct subsidiary) 
!
$%!P(:(70!+,-. /!012!<49C'%*!'EQ(6)25!012!4)56%')*!71')27!4;!4)56%')*!71')27!4;!M'I'%!T60122!<4A/!B05A!4;!
HH/HH.!71')27/!040'886%:!F'10!-!968864%!I16E1!'EE4(%025!;4)!HHAHHR!4;!040'8!677(25!'%5!C'65S(C!E'C60'8A!O12!
<49C'%*!'8)2'5*!;(88*!C'65S(C!;4)!71')27A!
!
P0!012!230)'4)56%')*!92206%:!4;!M'I'%!T60122!<4A/!B05A!4%!"!M2C029@2)!+,-. /!'CC)4D25!'!)2748(064%!04!
E1'%:2!012!<49C'%*U7!%'92!;)49!VM'I'%!T60122!<4A/!B05AW!04!V<=>!T688':2!<4A/!B05WA!O12!E49C'%*!
1'7!)2:6702)25!012!E1'%:2!4;!%'92!I601!012!X6%670)*!4;!<4992)E2!4%!-+!M2C029@2)!+,-.A!!
!
Common Ground (Thailand) Co., Ltd (direct subsidiary) 
 
$%!>4D29@2)!+,-./!O12!<49C'%*!1'7!270'@867125!<4994%!?)4(%5!YO1'68'%5Z!<4A/!B05!I16E1!1'7! '!
)2:6702)25!71')2!E'C60'8!4;!F'10!-!968864%/!040'886%:!-,/,,,!71')27!I601!'!C')!D'8(2!4;!F'10!-,,!C2)!71')2A!
O12!<49C'%*!1285!-,,R!'%5!'8)2'5*!C'65!(C!04!+"R!4;!040'886%:!71')27/!040'886%:!F'10!,A+"!968864%A!
!
Thai Business Fund 5 (direct subsidiary)!
!
PEE4)56%:!04!(%6014852)7! ':)2292%0!4;!O1'6!F(76%277![(%5!"! I16E1!C)27E)6@25!01'0!012!C)4C2)0*! ;(%5!
1'5!04!94%018*!)20()%!E'C60'8!04!(%6014852)7! '0!012!)'02!"A.#R!4;!6%D27092%0!(%607!70')06%:!;)49!X')E1!
+,, #!04![2@)(')*!+,-#/!'0!012!)'02!"R!4;!6%D27092%0!(%607!70')06%:!;)49!X')E1!+,-#!04![2@)(')*!+,-\/!'0!
012!)'02!#A#.R!4;!6%D27092%0!(%607!70')06%:!;)49!X')E1!+,-\!04!&'%(')*!+,-.!'%5!'0!012!)'02!+#A++R!4;!
6%D27092%0!(%607!;4)!012!94%01!4;![2@)(')*!+,-.A!O12!C)4C2)0*!;(%5!1'5!-"!*2')7!9'0()60*!70')06%:!;)49!
N!X')E1!+,,#!04!"!X')E1!+,-.A !K()6%:!+,-./!012!<49C'%*!)2E26D25!'88!E'C60'8!)2C'*92%0!040'886%:!F'10!
-,ANG!968864%!"#$%&'!()*+!%&,-!./00/123,!O1'6!F(76%277![(%5!"!E49C82027!86Q(65'064%!4%!-"!X'*!+,-.A!
!
CPN Learning Center Co., Ltd.  
 
O12!230)'4)56%')*!71')214852)7!92206%:!4;!<=>!B2')%6%:!<2%02)!<4A/!B05A!1285!4%!+H! ]E04@2)!+,-./!
'CC)4D25!'!)2748(064%!04!567748D2!012!E49C'%*!'%5!I'7!)2:6702)25!;4)!012!567748(064%!04!012!X6%670)*!4;!
<4992)E2!4%!#-!]E04@2)!+,-.A!
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CPN Ventures Sdn. Bhd. (indirect subsidiary) 
 
In January 2018, at the extraordinary shareholders meeting of CPN Ventures Sdn. Bhd. the shareholders 
approved a resolution to increase the registered capital of Malaysian Ringgit 0.2 million (equivalent to 
Baht 1.63 million)  from Malaysian Ringgit 7.4 million to Malaysian Ringgit 7.6 million. 
 
Central Plaza i-City Real Estate Sdn. Bhd. (indirect subsidiary) 

 
In 2018, the Board of Directors’ meeting of Central Plaza i-City Real Estate Sdn. Bhd, approved to 
additionally issue and call for paid up newly issued shares from Malaysian Ringgit 266.9 million to 
Malaysian Ringgit 420.4 million (equivalent to Baht 3,452.2 million) by issuing and calling for paid 
up newly issued shares of 153.5 million ordinary shares with par value of Malaysian Ringgit 1 per 
share in order to use for its working capital which the ownership interest of the Group is 60%. The 
Group invested in the increased shares in amount of Malaysian Ringgit 92.1 million (equivalent to 
Baht 747.1 million) at the same proportion of shareholding of the Group. 
 
CPN Residence Management Co., Ltd. (indirect subsidiary) 
 
In March 2018, the Group has established CPN Residence Management Co., Ltd. to support future 
investment which has a registered share capital of Baht 1 million, totalling 10,000 shares with a par 
value of Baht 100 per share. 
 
Business Transfer between Central Pattana Chonburi Co., Ltd. and Central Pattana Realty        
Co., Ltd. 
 
At the Extraordinary General Meeting of Shareholder of Central Pattana Chonburi Co., Ltd., a 
subsidiary, on 18 October 2018, the shareholders approved a resolution to transfer entire business to 
Central Pattana Realty Co., Ltd., another subsidiary of the Company. Therefore, on 19 October 2018 
Central Pattana Chonburi (“Business transferer company") entered into the entire business transfer 
agreement to Central Pattana Realty Co., Ltd. (“Business transferee company”) by agreeing to transfer 
rights and obligations under the agreements which business transferer company entered into with the 
third parties for the business operation.  
 
At the extraordinary shareholders meeting of Central Pattana Chonburi Co., Ltd., a subsidiary of the 
Company, on 19 October 2018, the shareholders approved to dissolve Central Pattana Chonburi  
Co., Ltd., which was registered for the dissolution to Minister of Commerce on 22 October 2018. 
 
At the extraordinary shareholders meeting of Central Pattana Realty Co., Ltd.(“Business transferee 
company”), held on 31 October 2018, the shareholders approved a resolution to transfer entire 
business from Central Pattana Chonburi Co., Ltd. (“Business transferer company”) and passed a 
resolution to increase the registered capital from Baht 1,003.66 million to Baht 2,268.41 million by 
issuing the ordinary shares of 126,475,502 shares with par value of Baht 10 per share as the 
compensation for the business transfer under the business transfer agreement dated 19 October 2018 to 
business transferer company in order to transfer to the shareholders of business transferer company in 
the liquidation process. 
 
On 31 October 2018, business transferer company transferred net assets in amount of Baht 1,264.8 
million to the business transferee company in full amount by receiving the shares of the business 
transferee company as the compensation in amount of Baht 1,264.8 million. Business transferer 
company will subsequently proceed the return of investment to the shareholders. 



59

ANNUAL REPORT 2018 (FINANCIAL REPORT)

N
O

T
E

S
 T

O
 T

H
E

 F
IN

A
N

C
IA

L
 S

T
A

T
E

M
E

N
T

S

Central Pattana Public Company Limited and its Subsidiaries 
Notes to the financial statements 
For the year ended 31 December 2018 
!
!

"" !
!

!"#"$"%&'()*+,)-.'/"%"&,0,%-'1*23'4-$2'5$6),7-'89:86$6").; 
!
#$!%&$'&()!*+,-.!/01!2345&$)!&67'8(19!/01!3(98$&()!:0&(1:!3;!<&=&9&$>!?(351(/)!@&$&>141$/!23A.!B/9A!
;(34! C':8/! D0&$8! ?'E=86! 2345&$)! B848/19!3;! FF+! :0&(1:! 8$! &43'$/! 3;! G&0/! ,H-AH-! 48==83$A!
<'E:17'1$/=).! /01! 5(353(/83$! 3;! :0&(103=98$>! 8$6(1&:19! ;(34! I"J! /3! -HJ ! 8$! &663(9&$61! K8/0! /01!
63$98/83$!3;!/01!&>(1141$/A!
!
<*6%-=>%?,8-0,%-'6%'-@,'/6A,$=B8,'C,?,#*+0,%-'()*D,7-'E6-@'C986-'F@"%6'(9:#67'1*0+"%.'4606-,$'
5GC986-'F@"%6H;'
!
L/! /01! G3&(9! 3;! C8(16/3(:! 411/8$>! 3;! /01! 2345&$)! &55(3M19! /3! N38$/=)!8$M1:/! 8$! &! 48O19P':1 !
91M1=3541$/!5(3N16/!63$:8:/8$>!3;!03/1=.!(1:891$/8&=!E'8=98$>.!:03558$>!61$/1(!&$9!3;;861!E'8=98$>A!
!
"#$%&#'()&%*+!,-%&&.&/0!$/)!"#$%&!12%3#$*&!,-%&&.&/0!
!
D01!2345&$)!1$/1(19!8$/3!/01!:0&(103=91(:Q!&>(1141$/:!3;!<'&$='4!?(351(/)!23A.!B/9A!RS<'&$='4TU.!
?0(&(&4! F! C1M1=3541$/! 23A.! B/9A! RS?0(&(&4!FTU! &$9! <&=&9&$>!?(351(/)! @&$&>141$/! 23A.! B/9A!
RS<&=&9&$>TU!K8/0!C':8/!D0&$8A!D01!2345&$)!0&:!/3!&67'8(1!8$M1:/41$/!8$!3(98$&()!:0&(1:!;(34!C':8/!
D0&$8!&$9! /3! 8$M1:/! 8$! /01! &998/83$&=!3(98$&()! :0&(1:! 8$6(1&:8$>!8$! :0&(1! 6&58/&=!&:! :5168;819! 8$! /01!
&>(1141$/A!#$!&998/83$.!C':8/!D0&$8!0&:!&!:0&(1!5'(60&:1!6&==!35/83$!3;!<&=&9&$>!;(34!/01!2345&$)!8$!
5(353(/83$!$3/!1O61198$>!,"J!3;!(1>8:/1(19!6&58/&=!&/!63$98/83$&=!5(861!&$9!51(839!&:!:5168;819!8$!/01!
&>(1141$/A!#$!&998/83$.!/01!2345&$)!1$/1(19!8$/3!/01!<0&(1!?'(60&:1!L>(1141$/! ;3(! /01!&998/83$&=!
5'(60&:1!3;!3(98$&()! :0&(1:!3;!<&=&9&$>!&$9!<'&$='4! ;(34!C':8/!D0&$8.!8$!5(353(/83$!3;! **J!&$9!
*"J! 3;! (1>8:/1(19! 6&58/&=! 3;! K0860! /01! :0&(103=98$>! 5(353(/83$! 3;! /01! 2345&$)! K8==! E1! -"J! &$9!
,++J!3;!(1>8:/1(19!6&58/&=.!(1:516/8M1=).!&/!5(861!&$9!51(839!&:!:5168;819!8$!/01!&>(1141$/A!#$!&998/83$.!
/01! 2345&$)! 0&:! /3! 5&)! :1(M861! ;11! ;3(! /01! 91M1=3541$/! 3;! 3;;861! E'8=98$>! 5(3N16/! &/!&43'$/! &$9!
51(839!&:!:5168;819!&/!/01!&>(1141$/A!
!
V$!*-!%'$1!*+,I.!/01!2345&$)!8$M1:/19!8$!3(98$&()!:0&(1:!&:!;3==3K:W!
!

!

X'4E1(!3;!
3(98$&()!:0&(1:!

8$6(1&:19!8$!:0&(1!
6&58/&=!

X'4E1(!3; !
3(98$&()!
:0&(1:!

8$M1:/19! L43'$/: !
VK$1(:085!

8$/1(1:/!
! 45/!0#'2*$/)!

*#$%&*6!
45/!0#'2*$/)!

*#$%&*6 
45/!0#'2*$/)!

7$#06!
486!

12%3#$*5/-!'9!!5/:&*0.&/0*!5/!
!!!'%)5/$%;!*#$%&*!9%'.!
!!!<2*50!=#$/5! ! ! ! !
<'&$='4!?(351(/)!23A.!B/9A!! P! +AHY! HY! HY!
! ! ! ! !
>/:&*05/-!5/!$))505'/$(!'%)5/$%;!
!!!*#$%&*!5/3%&$*5/-!5/!*#$%&!
!!!3$?50$(! ! ! ! !
<'&$='4!?(351(/)!23A.!B/9A!! ,.I,Z ! ,.+-Y! ,+-.*ZI ! HY!
?0(&(&4!F!C1M1=3541$/!23A.!B/9A!! Z! Z! Z++! Z+!
<&=&9&$>!?(351(/)!@&$&>141$/!
!!!23A.!B/9A! Y! Y! Y++! I" !
Total   109,560  
!



60

Central Pattana Public Company Limited and its Subsidiaries 
Notes to the financial statements 
For the year ended 31 December 2018 
 
 

56 
 

In addition, the Company and Dusit Thani will grant loans to Suanlum in proportion as mutually 
agreed in the agreement. In June 2017, the Company entered into a loan agreement within credit line 
not exceeding Baht 600 million with Suanlum with interest rate at MLR-2.95% per annum, which has 
to be partially repaid or fully repaid with interest when Suanlum has sufficient income in repayment of 
such loan.  

 
Shopping Center Building Lease Arrangement Agreement 
 
The Group entered into the Shopping Center Building Lease Arrangement Agreement with Dusit 
Thani in order that Dusit Thani will be an agent for procurement of lease arrangement of shopping 
centre building. Under the conditions of the agreement, the Group has to pay a deposit in amount of 
Baht 492.4 million within June 2017 and January 2018 and when the Group is able to enter into a 
lease agreement for shopping center building with Vimarn Suriya Co., Ltd., the Group has to pay fee 
at the amount specified in the agreement to Dusit Thani and has to pay rental fee at the amount 
specified in the lease agreement to Vimarn Suriya Co., Ltd. 
 
In June 2017, the Group paid the deposit of Baht 492.4 million to Dusit Thani which was recorded 
under other non-current assets in the consolidated statements of financial position as at 31 December 
2017. 
 
Rights and Obligations Agreement 
 
The Group entered into the Rights and Obligations Agreement with Dusit Thani in order that the 
Group can enter into a land lease agreement with other party. The Group has to pay compensation 
amount of Baht 107 million in June 2017 which was recorded as leasehold right in the consolidated 
statements of financial position as at 31 December 2017. 
 
For the year ended 31 December 2017 
 
CPN REIT Management Co., Ltd. (direct subsidiary) 
 
In June 2017, the Group has established of CPN REIT Management Co., Ltd. for management of a 
real estate investment trust, which has a registered capital of Baht 10 million, totalling 1 million 
shares with par value of Baht 10 per share, of which the ownership interest of the Company is 100%. 
The Company already fully paid up for shares in June 2017. 
 
Dara Harbour Co., Ltd. (direct subsidiary) 
 
At the Board of Directors meeting of the Company approved the acquisition of the ordinary shares in 
Dara Harbour Co., Ltd. In July 2017, the Company entered into the share purchase agreement in Dara 
Harbour Co., Ltd. from Property Perfect Public Company Limited of 26 million shares, representing 
65% of total shares of 40 million shares, totalling Baht 291.75 million.  
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!"#$"%&&%'%$()&*+$!),-$.&/,$0/12*3&$45641/1%2'7$
 
In September 2017, the Group has established CPN Pattaya Hotel Co., Ltd. (“CPN Pattaya Hotel”) for 
management of the hotel which has a registered share capital of Baht 1 million, totalling 0.1 million 
shares with par value of Baht 10 per share, of which the ownership interest of the Company is 100%. 
The Company already fully paid up for shares. Subsequently, in November 2017 the Board of 
directors meeting of CPN Pattaya Hotel approved to increase the registered capital from Baht 1 
million to Baht 200 million by issuing the new ordinary shares totalling 19.9 million shares with par 
value of Baht 10 per share and calling for paid up newly issued shares!by Baht 2.55 per share totalling 
Baht 50.7 million. The Company already fully paid up for shares. 
 
!"#$8*9&52*4$:/9,$;</, $019/12*3&$45641/1%2'! 
$

In 2017, the Board of Directors meetings of CPN Ventures Sdn. Bhd. approved to increase the 
registered capital from Malaysian Ringgit 5 million to Malaysian Ringgit 10 million by issuing the new 
ordinary shares totalling 5 million shares with par value of Malaysian Ringgit 1 per share, ownership 
interest of the Group is 100%, approved issuing and calling for paid up newly issued shares of 2.4 
million ordinary shares with par value of Malaysian Ringgit 1 per share totalling Malaysian Ringgit 2.4 
million (equivalent to Baht 19.2 million). 
 
!*9&2%+$"+%=%$1>!1&'$?*%+$@4&%&*$:/9,$;</,$0A!*9&2%+$"+%=%$1>!1&'B7$019/12*3&$45641/1%2'7$
$
In 2017, the Group had classified investments in Central Plaza i-City, which had value based on equity 
method amounting to Baht 587.1 million, from investments in joint ventures to investments in 
subsidiaries due to the ultimate decision making in operation and finance are from the Group. 
Consequently, such company thereon is under control of the Group. The financial statements of such 
company was included in the Group’s consolidated financial statements since 1 January 2017.  

 
In 2017, the Board of Directors meetings of Central Plaza i-City Real Estate Sdn. Bhd, approved to 
additionally issue and call for paid up newly issued shares from Malaysian Ringgit 112.5 million to 
Malaysian Ringgit 266.9 million (equivalent to Baht 2,207.8 million) by issuing and calling for paid 
up newly issued shares of 154.4 million ordinary shares with par value of Malaysian Ringgit 1 per 
share in order to use for its working capital, ownership interest of the Group is 60%. The Group 
invested in such increased shares in amount of Malaysian Ringgit 92.64 million (equivalent to Baht 
747.5 million) at the same proportion of shareholding of the Group. 
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!"#$%&'()&$$&#&()*+',-(!./0&#1(2,/,$"3(&#3(,$4(5* +4,3,&%,"4(
6. $"4($.($7"(8,#&#-,&'(4$&$"/"#$4(
9.%($7"(1"&%("#3"3(:;(<"-"/+"%(=>;?(
(
(

62 
 

;: ( @#A"4$/"#$(,#(&44.-,&$"4(&#3(B.,#$(A"#$*%"4( (
 

(  !.#4.',3&$"3 ( ( 5"0&%&$"(
(  8,#&#-,&'(4$&$"/"#$4( ( 8,#&#-,&'(4$&$"/"#$4((
 Note 2018  2017  2018  2017 
  (in thousand Baht) 
C44.-,&$"4         
At 1 January  5,920,082  5,568,957  7,867,433  7,578,674 
Increase  19,248  288,759  19,248  288,759 
Investment in subsidiaries         
   from business acquisition 4 951,620  -  -  - 
Share of net profit of investment         
   equity method  1,089,896  839,029  -  - 
Dividend income/Reduction of  
   unit capitals in fund and trust 

  
(935,139) 

  
(776,663) 

  
- 

  
- 

Redemption of investment units from 
   conversion fund to trust!

  
-  

 
(5,002,977)  

 
-  

 
(6,480,076) 

Receipt of investment units trust from 
   conversion fund to trust!

  
-  

 
5,002,977  -  

 
6,480,076 

C$(:;(<"-"/+"%( (  DE>FGED>D( (GEH=>E>?=( (DE??IEI?;( (DE?IDEF::(
(  ( ( ( ( ( ( (
J.,#$(A"#$*%"4(  ( ( ( ( ( ( (
At 1 January  380,079 (587,147 (232,500 ( - 
Increase  56,100 (380,400 ( -  232,500 
Investment in joint ventures   (  (    
   from business acquisition 4 2,520,040 ( - ( - ( - 
Share of net losses of joint ventures  (102,745) ( (321) ( - ( - 
Classification of investments  
   to subsidiaries 

  
- ((587,147) (

 
- (

 
- 

C$(:;(<"-"/+"% (  =E?G:EFDF( (:?>E>DH( (=:=EG>>( (=:=EG>>(
 
For year ended 31 December 2018 
 
Vimarn Suriya Co., Ltd. 
 
In January 2018, the Company acquired investment in additional ordinary shares of  Vimarn Suriya Co., Ltd. 
(“Vimarn Suriya”) of Baht 19.2 million at the same proportion of shareholding in accordance with the 
condition of Share Purchase Agreement. 
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#
$%#%&'#()*+,#)-#./+'0%)+1#2''%/34#)-#%&'#5)26*37#*66+)8',#%)#9)/3%:7#/38'1%#/3#*#2/;',<=1'#,'8':)62'3%#
6+)9'0%# 0)31/1%/34# )-# &)%':># +'1/,'3%/*:# ?=/:,/34># 1&)66/34# 0'3%'+# *3,# )--/0'# ?=/:,/34# *3,# %&'# 5)26*37#
'3%'+',# /3%)#%&'#1&*+'&):,'+1@#*4+''2'3%#)-#A/2*+3#B=+/7*#C/%&#.=1/%#D&*3/#E=?:/0#5)26*37#F/2/%',#
GH.=1/%#D&*3/IJK#A/2*+3#B=+/7*#)6'+*%'1#%&'#&)%':#?=1/3'11>#+'*:#'1%*%'#?=1/3'11#-)+#1*:'1#)-#0)3,)2/3/=2#
=3/%1#*3,#0)31%+=0%/)3#)-#1&)66/34#0'3%'+1#-)+#+'3%K#D&'#5)26*37#&*1#%)#*0L=/+'#/38'1%2'3%#/3#)+,/3*+7#
1&*+'1#)-#A/2*+3#B=+/7*#-+)2#.=1/%#D&*3/#*3,#%)#/38'1%#/3#%&'#)+,/3*+7#1&*+'1#/30+'*1/34#/3#1&*+'#0*6/%*:#*1#
16'0/-/',#/3#%&'#*4+''2'3%K#M3#NO#P=3'#NQRS>#%&'#5)26*37#/38'1%',#/3#)+,/3*+7#1&*+'1#)-#"KOT#2/::/)3#
1&*+'1# /3#6+)6)+%/)3#)-#"TU#)-#%&'#+'4/1%'+',#0*6/%*:K#D&'#5)26*37#&*,#6*/,# -)+#1&*+'#1=?10+/6%/)3# /3#
*2)=3%#)-#(*&%#NOOKS!#2/::/)3K#V3#*,,/%/)3>#.=1/%#D&*3/#&*1#*#1&*+'#6=+0&*1'#0*::#)6%/)3#)-#A/2*+3#B=+/7*#
-+)2# %&'# 5)26*37# /3# 6+)6)+%/)3# RQU# )-# +'4/1%'+',# 0*6/%*:# *%# 0)3,/%/)3*:# 6+/0'#*3,# C/%&/3# 6'+/),# *1#
16'0/-/',# /3# %&'# *4+''2'3%K# V3# *,,/%/)3># %&'# 5)26*37# '3%'+',# /3%)# %&'# B&*+'# E=+0&*1'# $4+''2'3%# )-#
A/2*+3#B=+/7*#-+)2#.=1/%#D&*3/>#%)#*,,/%/)3*::7#6=+0&*1'#)+,/3*+7#1&*+'1#/3#6+)6)+%/)3#)-#TU#)-#+'4/1%'+',#
0*6/%*:#)-#C&/0&#%&'#1&*+'&):,/34#6+)6)+%/)3#)-#%&'#5)26*37#C/::#?'#WQU#)-#+'4/1%'+',#0*6/%*:#*%#6+/0'#*3,#
6'+/),#*1#16'0/-/',#/3#%&'#*4+''2'3%K#
#
V3#*,,/%/)3>#%&'#5)26*37#*3,#.=1/%#D&*3/#C/::#4+*3%#:)*31#%)#A/2*+3#B=+/7*#/3#6+)6)+%/)3#2=%=*::7#
*4+'',#/3#%&'#*4+''2'3%K#V3#P=3'#NQRS>#%&'#5)26*37#'3%'+',#/3%)#*#:)*3#*4+''2'3%#C/%&#0+',/%#:/3'#3)%#
';0'',/34#(*&%#"TQ#2/::/)3#C/%&#A/2*+3#B=+/7*#C/%&#/3%'+'1%#+*%'#*%#XFY#<#RKQU#6'+#*33=2>#C&/0&#
&*1# %)# ?'# 6*+%/*::7# +'6*/,# )+# -=::7# +'6*/,# C/%&#/3%'+'1%#C&'3#A/2*+3#B=+/7*#&*1#1=--/0/'3%# /30)2'# /3#
+'6*72'3%#)-#1=0&#:)*3K#
#
Acquisition of Grand Canal Land Public Company Limited and its subsidiaries 
 
M3#RN#B'6%'2?'+#NQRO>#5EZ#E*%%*7*#5)K>#F%,K#GH5EZ#E*%%*7*IJ>#*#1=?1/,/*+7#)-#%&'#5)26*37>#&*1#
6=+0&*1',# )+,/3*+7# 1&*+'1# )-# [+*3,# 5*3*:# F*3,# E=?:/0# 5)26*37# F/2/%',# *3,# /%1# 1=?1/,/*+/'1#
*00)+,/34#%)#3)%'#W#)-#%&'#-/3*30/*:#1%*%'2'3%1K##
#
CPN Retail Growth Leasehold REIT 
 
$%#%&'# ()*+,# )-# ./+'0%)+1@#X''%/34# )-#%&'#Y\VD#2*3*4'+#&':,# )3#N"# ]'?+=*+7#NQRO>#%&'# ()*+,# )-#
./+'0%)+#*66+)8',#%&'#0*6/%*:#+',=0%/)3#)-#%&'#D+=1%#?7#+',=0/34#%&'#8*:='#)-#%&'#=3/%#%+=1%1#)-#QKNOS^#
6'+#=3/%>#*2)=3%/34#%)#(*&%#!"!K^S#2/::/)3#C&/0&#&*,#6*/,#%&'#+'6*72'3%#-+)2#0*6/%*:#+',=0%/)3#%)#%&'#
[+)=6 #/3#X*+0&#NQROK#D&'#0*6/%*:#+',=0%/)3#C*1#/3#*00)+,*30'#C/%&#%&'#D+=1%#'1%*?:/1&',#*4+''2'3%K#
#
GLAND Office Leasehold Real Estate Investment Trust 
 
V3# M0%)?'+# NQRO># 2''%/341# )-# %&'# ()*+,# )-# ./+'0%)+1# )-# %&'# Y\VD# X*3*4'+# )-# %&'# D+=1%# 6*11',#
+'1):=%/)31#%)#*66+)8'#0*6/%*:#+',=0%/)31#*%#+*%'1#)-#(*&%#QKR!#6'+#=3/%#%+=1%>#+'16'0%/8':7>#)+#*#%)%*:#)-#
(*&%#OQKQ#2/::/)3K#D&'#[+)=6#+'0'/8',#*#+'1=:%#)-#%&'1'#0*6/%*:#+',=0%/)31#/3#NQROK#
#
D&'# 2*3*4'2'3%#)-# %&'# [+)=6# ,'%'+2/3',# %&*%# %&'# [+)=6#&*1# 1/43/-/0*3%# /3-:='30'# )8'+# [F$Z.#
M--/0'#F'*1'&):,#Y'*:#\1%*%'#V38'1%2'3%#D+=1%#GH[F$Z.YDIJ>#'8'3#%&)=4&#%&'#[+)=6#&):,1#RTU#)-#
1&*+'1# *3,# 8)%/34# +/4&%1# /3# [F$Z.YDK# D&/1# /1# ?'0*=1'# [F$Z.# Y\VD# X*3*4'2'3%# 5)K># F%,K# G*#
1=?1/,/*+7J# &*1# ?''3# *66)/3%',# *1# %&'# Y\VD# X*3*4'+# )-# [F$Z.YD># C&/0&# '3*?:'1# %&'#[+)=6 #%)#
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1%*%'2'3%1#=1/34#%&'#'L=/%7#2'%&),K#
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Notes to the financial statements 
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Phenomenon Creation Co., Ltd. (Joint venture) 
 
In April 2018, the extraordinary shareholders meeting of Phenomenon Creation Co., Ltd., approved a 
resolution to call for paid-up shares capital from Baht 290 million to Baht 350 million by calling paid-up 
shares of 40 million shares with a par value of Baht 1.5 per share totalling Baht 60 million. The Group 
invested in those increase shares 51% of Baht 30.6 million with the proportion of shareholding of the Group. 
 
In July 2018, the extraordinary shareholders meeting of Phenomenon Creation Co., Ltd., approved a 
resolution to call for paid-up shares capital from Baht 350 million to Baht 390 million by calling paid-up 
shares of 40 million shares with a par value of Baht 1 per share totalling Baht 40 million. The Group invested 
in those increase shares 51% of Baht 20.4 million with the proportion of shareholding of the Group. 
 
In August 2018, the extraordinary shareholders meeting of Phenomenon Creation Co., Ltd., approved a 
resolution to call for paid-up shares capital from Baht 390 million to Baht 400 million by calling paid-up 
shares of 40 million shares with a par value of Baht 0.25 per share totalling Baht 10 million. The Group 
invested in those increase shares 51% of Baht 5.1 million with the proportion of shareholding of the Group. 
 
For year ended 31 December 2017 
 
Synergistic Property Development Co., Ltd. 
 
At the Board of Directors meeting of the Company held on 31 May 2017, shareholders approved to 
jointly invest with a local company. The Company’s portion of investment is 50%. In September 2017, 
there was establishment of Synergistic Property Development Co., Ltd. which has a registered capital of 
Baht 465 million, totalling 4.65 million shares with par value of Baht 100 per share. In September 
2017, the Company had paid for share subscription in amount of Baht 232.5 million at the proportion 
of investment of the Company. 
 
Phenomenon Creation Co., Ltd. 
 
At the Board of Directors meeting of Bangna Central Property Co., Ltd. held on 31 May 2017, 
shareholders approved to jointly invest in a theme park project in Central Phuket shopping center with 
a local company. The Group’s portion of investment is 51%. In July 2017, there was establishment of 
Phenomenon Creation Co., Ltd. to be the joint venture company in such project which has a registered 
capital of Baht 400 million, totalling 40 million shares with par value of Baht 10 per share. In July 
2017, the Group paid for share subscription of 72.5% amounting to Baht 147.9 million at the 
proportion of investment of the Group. 
 
The conversion of CPN Retail Growth Leasehold Property Fund (“CPNRF”) 
 

  On 31 May 2017, the Board of Directors meeting of the Company agreed with the conversion of 
CPNRF into CPN Retail Growth Leasehold REIT (the trust “CPNREIT”). The Company is the 
unitholder of CPNRF as holding 590.5 million units representing 26.69% of the total investment units.    
On 28 August 2017, the unitholders’ meeting of CPNRF approved conversion of CPNRF into the trust 
“CPNREIT” and dissolution of CPNRF. 
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On 29 November 2017, the trust “CPNREIT” was established under the trust for transaction in Capital 
Market Act, B.E. 2550 by SCB Asset Management Company Limited acting as the trustee of the trust 
and CPN REIT Management Company Limited acting as the REIT Manager of the Trust and on the 
same date, CPNRF entered into the Rights and Duties Transferred Agreement with the trust which is 
the transfer of ownership of assets, rights and duties according to the agreements entered into with 
other parties of 4 projects which are CentralPlaza Rama II, CentralPlaza Rama III, CentralPlaza 
Pinklao and CentralPlaza Chiangmai Airport. 
 
On 1 December 2017, CPNRF had transferred its assets, liabilities and obligations to the trust 
“CPNREIT” which received compensation as unit trusts of the trust “CPNREIT”.  
 
Subsequently, on 4 December 2017, CPNRF had transferred such unit trusts to the unitholders of the 
trust “CPNREIT” which were the old unitholders of CPNRF at ratio of 1:1 and dissolved CPNRF on 
the same date. Consequently, the Company holds 590.5 million units trust of the trust “CPNREIT” 
which is equivalent to 26.69% of the total number of units trust. Acquisition of unit trusts are recorded 
CPNRF’s investment unit trusts at historical cost in amount of Baht 6,480.08 million in separate 
statements of financial position, and at equity method in amount of Baht 5,002.98 million in 
consolidated statements of financial position. 
 
SCB Asset Management Co., Ltd. (Fund Management Company) had notified the Stock Exchange of 
Thailand (the “SET”) to determine the dissolution date of CPNRF and to get into liquidation process 
by liquidator to be on 4 December 2017 and the delisting date from the SET to be on 14 December 
2017 which was the same date as the first trading day of unit trusts of the trust “CPNREIT” in the 
SET. 
!
"#$$%&'(%$!
!
As at 31 December 2018, the Company had part of investment in associate at cost of Baht 991.5 
million which was used as collateral for the joint investment agreement with Dusit Thani Public 
Company Limited. (!"#$ %&'()*&++#,-&./00/12) 
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Immaterial associates and joint ventures  
 

The following is summarized financial information for the Group’s interest in immaterial associates 
and joint ventures based on the amounts reported in the Group’s consolidated financial statements:  

(

 Immaterial Associates  Immaterial Joint ventures 
 2018  2017  2018  2017 

 (in thousand Baht) 
Carrying amount of interests in immaterial 

associates and joint ventures 304,386  287,813  2,853,474  380,079 
Group’s share of:        

- Total comprehensive income (42,341)  (946)  (102,745)  (321) 
(

;@( A#B"4$/"#$(0%.0"%$,"4(
(

(  !.#4.',3&$"3( (
8,#&#-,&'(4$&$"/"#$4((

( 5"0&%&$"((
8,#&#-,&'(4$&$"/"#$4((

 Note 2018  2017  2018  2017 
  (in thousand Baht) 
Cost          
At 1 January  109,109,637  97,039,516  49,819,989  44,175,882 
Additions  5,562,200 ( 12,376,429 ( 1,283,446  5,790,943 
Assets acquired from   (  (    
   business combination 4 22,973,114 ( - ( -  - 
Transfer from property, plant and   (  (    
   equipment  407,851 ( - ( -  - 
Transfer to real estate projects  
   under development 

  
(896,760) 

(  
- 

(  
- 

  
- 

Transfer to leasehold right 16 (34,260) ( - ( -  - 
Disposals / amortisation  (93,093) ( (306,308) ( (42,091)  (146,836) 
Difference from    (  (    
   financial statements  (79) ( - ( -  - 
C$(:;(<"-"/+"% (  ;:DE>=?EF;>( (;>GE;>GEF:D( (H;E>F;E:@@( ( @GE?;GEG?G(
(  ( ( ( (    
Depreciation(         
At 1 January  24,137,422  20,339,135  7,912,333  6,054,310 
Depreciation charge for the year  4,512,662 ( 3,979,130 ( 2,130,325  1,950,382 
Disposals / amortisation  (33,931) ( (180,843) ( (11,292)  (92,359) 
C$(:;(<"-"/+"% (  =?EF;FE;H:( ( =@E;:DE@==( (;>E>:;E:FF( ( DEG;=E:::(
         

Net book value     ( ( ( (
C$(;(I&#*&%1(=>;D(  J( ( DFED>>E:?;( ( J( ( :?E;=;EHD=(
C$(:;(<"-"/+"%(=>; D(&#3(
((C$(;(I&#*&%1(=>;?(

 (
?@EGD=E=;H(

( (
?@EGD=E=;H( (

(
@;EG>DEFHF( (

(
@;EG>DEFHF(

C$(:;(<"-"/+"%(=>;? (  ;>?E@;=E@HD( ( J( ( @;E>=GEGD?( ( J(
(  ( ( ( ( ( ( (
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 Consolidated 
 financial statements 
 2018  2017 
 Book value  Fair value  Book value  Fair value 

 (in million Baht) 
Investment properties 108,412    84,972   
Leasehold rights (partial) 3,035    4,367   
Total 111,447  219,161  89,339  180,409 

   

 Separate 
 financial statements 
 2018  2017 
 Book value  Fair value  Book value  Fair value 

 (in million Baht) 
Investment properties 41,030    41,908   
Leasehold rights (partial) 2,642    2,243   
Total 43,672  75,949  44,151  77,127 

 

Measurement of fair value 
 

Fair value hierarchy  
 

The fair value of investment property was determined by external, independent property valuers, 
having appropriate recognised professional qualifications and recent experience in the location and 
category of the property being valued. 
 

The fair value measurement for investment property has been categorised as a Level 3 fair value based 
on the inputs to the valuation technique used. 
 

Valuation technique 
 

Type of financial asset Valuation technique 
Land Market Comparison Approach 

  
Shopping center 

 
Income approach Discounted cash flows; The valuation model considers the 
present value of net cash flows to be generated from the property, taking into 
account expected rental growth rate, void periods, occupancy rate lease 
incentive costs such as rent-free periods and other costs not paid by tenants. 
The expected net cash flows are discounted using risk-adjusted discount rates.  
Among other factors, the discount rate estimation considers the quality of a 
building and its location (prime vs secondary) and lease terms of tenant. 
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Investment properties comprise a number of commercial properties that are leased to third parties which 
consist of: 

 

- CentralPlaza Chiangmai Airport - CentralPlaza Ramindra 
- CentralPlaza Bangna - CentralPlaza Pinklao 
- Central Marina - CentralPlaza Rama 3 
- CentralPlaza Rattanathibet - CentralPlaza Changwattana 
- CentralFestival Pattaya Beach - CentralPlaza Udonthani 
- CentralPlaza Chonburi - CentralPlaza Khonkaen 
- CentralPlaza Chiangrai - CentralPlaza Pisanulok 
- CentralPlaza Grand Rama 9 - Grand Rama 9 Office Building 
- Central City Residential - Chaengwattana Office Building 
- Bangna Office Building  - CentralPlaza Suratthani 
- CentralPlaza Lampang - CentralPlaza Ubonratchathani 
- CentralFestival Chiangmai - CentralFestival Hat-yai 
- CentralFestival Samui - CentralPlaza Salaya 
- CentralPlaza Rayong - CentralFestival Phuket 
- CentralPlaza WestGate - CentralFestival EastVille 
- CentralPlaza Nakhon Si Thammarat - CentralPlaza Mahachai 
- CentralPlaza Nakhon Ratchasima - Projects under development 

 
The Group’s projects under development consist of shopping centres and office buildings. 
!

!"#$%&'()$#*&"+,'$-)$+.$.'''
'

Direct operating expenses, include in ‘cost of rent and services’, was as follows. 
 

  Consolidated 
financial statements 

 Separate 
financial statements 

"#$%!#&'#'!()!*#+#,-#% ! ' 2018  2017  2018  2017 
 ' /"+'&0(1.*+2'3*0&4'

Income-generating property  5,746,585  5,575,641  4,153,553  2,999,193 
Vacant property ' -  1,909  -  1,909 
Total   5,746,585  5,577,550  4,153,553  3,001,102 

 

On 19 April 2017, GLAND and Sterling Equity Co., Ltd. (a subsidiary) entered into agreements to lease 
the investment properties to GLAND Office Leasehold Real Estate Investment Trust (“GLANDRT”).  
The details are as follows: 
 

a) The Company entered into an agreement to lease the office rental areas, conventional room areas, storage 
areas, common areas related to the aforesaid areas, parking areas and utility system of The Ninth Towers 
Grand Rama 9 Project (“The Ninth Tower Office Project”) to GLANDRT for a period of 30 years. 
GLANDRT paid Baht 4,592.5 million to the Company for this leasehold right. 

 
b) Sterling Equity Co., Ltd. entered into an agreement to lease the office rental areas, common areas related 

to the aforesaid areas, parking areas and utility systems of Unilever House Grand Rama 9 Project 
(“Unilever House Office Project”) to GLANDRT for a period of 17 years and 7 months.  GLANDRT paid 
Baht 1,398.2 million to Sterling Equity Co., Ltd. for this leasehold right. 
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16 Leasehold rights    
 

 !
!

"#$%!

Consolidated 
financial 

statements 

 Separate 
financial 

statements  
 ! &'(!$)#*+,(-!.,)$/!!!!!!!!!!!!!!!!!!!!!!!!!!! 
Cost ! !    
At 1 January 2017 ! 24,133,965  11,771,064 
Additions ! 1,804,518  593,625 
Deductions ! (8,327)  (8,327) 
At 31 December 2017 and 1 January 2018 ! 25,930,156  12,356,362 
Additions ! 3,828,504  460,644 
Assets acquired from  !    
   business acquisition 0! 108,786  - 
Transferred from property investment 10! 34,260  - 
Disposal/Amortisation ! (29,103)  (18,801) 
At 31 December 2018 ! 29,872,603  12,798,205 
 !    
Accumulated amortisation !    
At 1 January 2017 ! 13,486,634  5,496,569 
Amortisation for the year ! 1,244,568  766,447 
Deductions ! (8,103)  (8,103) 
At 31 December 2017 and 1 January 2018 ! 14,723,099  6,254,913 
Amortisation for the year ! 1,086,249  775,806 
Deductions ! (22,699)  (5,323) 
At 31 December 2018 ! 15,786,649  7,025,396 
 !    
Net book value !    
At 1 January 2017 ! 10,647,331  6,274,495 
At 31 December 2017 and 1 January 2018 ! 11,207,057  6,101,449 
At 31 December 2018 ! 14,085,954  5,772,809 

 
During the year 2018, additional leasehold rights were mainly as the Group entered into lease 
agreements with third parties for developing and constructing projects of shopping centres, department 
stores and office buildings by paying compensation for leasehold rights amounting to totalling Baht 
3,708.22 million (23145!.,)$! 16374870!9'::'#(/  and also the acquisition of assets for use in shopping 
centres of Central World and CentralPlaza Lardprao totalling amount Baht 652.39 million. &23145!
., )$!4;78<<!9'::'#(/ !
!
In June 2018, the Group has entered into various land lease agreement with other parties which will be 
terminated in August 2055 and August 2060. These land will be used for project Central Plaza Rama 2 
that the Group will pay for fee as stated in the land lease agreement. 
 
The leasehold rights are commercial properties under long-term operating leases of which mostly were 
the shopping centers of Central World, CentralPlaza Lardprao and part of projects of CentralPlaza 
Grand Rama 9, CentralFestival Phuket, CentralPlaza WestGate, CentralFestival EastVille and other 
projects.
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Direct operating expenses   
 
Direct operating expenses, include in ‘cost of rent and services’, was as follows. 

 
 ( !.#4.',3&$"3 (

8,#&#-,&'(4$&$"/"#$4(
( 5"0&%&$"(
8,#&#-,&'(4$&$"/"#$4(

Year ended 31 December  2018  2017  2018  2017 
  (in thousand Baht) 

Income-generating property (:@>:A@=AB(  =@C=:@?:=(  =@BC;@DD?(  ;@?A:@BE;(
 
Land leasehold right as presented in the consolidated financial statements, were advance rental fees 
that a subsidiary paid to two related companies under a land lease agreement with a term of 43 years, 
which on 30 June 2050. 
 

;D( F,G7$4(8.%(*4&G"(.8(&44"$4(
(

( !.#4.',3&$"3(
8,#&#-,&'(

4$&$"/"#$4 

( (
5"0&%&$"(8,#&#-,&'(

4$&$"/"#$4 
( (in thousand Baht) 

Cost ( ( (
At 1 January 2017 594,079  413,713 
Additions 7,240  7,240 
H$(:;(<"-"/+"%(=>; D(&#3(;(I&#*&%1(=>;?( B>;@:;E( ( C=>@EA:(
H$(:;(<"-"/+"%(=>;? ( B>;@:;E( ( C=>@EA:(

 ( ( (
Accumulated amortisation    
At 1 January 2017 112,308  40,877 
Amortisation charge for the year 37,069  33,208 
H$(:;(<"-"/+"%(=>; D(&#3(;(I&#*&%1(=>;?( ;CE@:DD( ( DC@>?A(
Amortisation charge for the year 37,374  33,514 
H$(:;(<"-"/+"%(=>;? ( ;?B@DA;( ( ;>D@AEE(

 ( ( (
Net book value ( ( (
H$(;(I&#*&%1(=>;D C?;@DD;( ( :D=@?:B(
H$(:;(<"-"/+"%(=>; D(&#3(;(I&#*&%1(=>; ? CA;@EC=( ( :CB@?B?(
H$(:;(<"-"/+"%(=>; ? C;C@AB?( ( :;:@:AC(

(
During 2016, the Company entered into a memorandum agreement for link to skytrain station, 
passenger walkway or gateway license with Mass Rapid Transit Authority of Thailand (“MRTA”). 
Pursuant to this memorandum the Company has to give its ownership in the MRTA with net book 
value amounting to Baht 267 million to MRTA. The Company has recorded as the rights for usage of 
assets in the statements of financial position. 
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18 Deferred tax 
 
Deferred tax assets and liabilities as at 31 December were as follows: 
 
  Consolidated financial statements 

 Assets  Liabilities 
 2018  2017  2018  2017 
 (in thousand Baht) 
Total 2,109,927  1,798,242  (210,048)  (375,299) 
Set off of tax  (210,048)  (375,299)  2,245,531  375,299 
Net deferred tax 
   assets (liabilities) 

 
1,899,879 

  
1,422,943 

  
2,035,483 

  
- 

        
 Separate financial statements 
 Assets  Liabilities 
 2018  2017  2018  2017 
 (in thousand Baht) 
Total 1,011,549  947,366  (163,625)  (276,504) 
Set off of tax  (163,625)  (276,504)  163,625  276,504 
Net deferred tax 
   assets   

 
847,924 

  
670,862 

  
- 

  
- 
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! !79 

 
Movements in total deferred tax assets and liabilities during the year were as follows: 
 Consolidated financial statements 

 (Charged) / credited to: 
  

At 1 
  

 
 

Other 
Acquisition 

through  
  

At 31 
 January  Profit or! comprehensive business  December 
 2018  loss income  Combinations  2018 
   "#$%&!'' (!  "#$%&!)(   
 ! ! "*#!%+$,-.#/!0.+%(!
Deferred tax assets          
Trade accounts   
   receivable 

         

!!!".11$2.#3&!4$5!!!!!!!!!!!!!!!!!
!!!/$,6%4,1!.33$,#%-(!

 
6,191 

  
(9,796) 

  
- 

  
12,205 

  
8,600 

Real estate under 
   development 
   ".11$2.#3&!4$5!!!!
!!!*78.*57&#%(!

 
 
 

- 

  
 
 

(3,126) 

  
 
 

- 

  
 
 

6,411 

  
 
 

3,285 
Investment properties          
!!!".11$2.#3&!4$5!!
!!!*78.*57&#%(!

 
20,140 

  
- 

  
- 

  
- 

  
20,140 

Investment properties!          
!!!"-+$88*#9!6,*1/*#9!!
!!!,#/&5!3$#-*9#7&#%!
!!!-.1&!.95&&7&#%(!

 
 

260,381 

  
 

43,486 

  
 

- 

  
 

53,961 

  
 

357,828 
Property, plant and  
   equipment 

 
- 

  
(636) 

  
- 

  
636 

  
- 

Leasehold rights 
"/*44&5&#3&!45$7! 

         

!!!5&3$9#*%*$#!$4!5&#%.1!!
!!!&:8&#-&-!6; 

         

!!!-%5.*9+%<1*#&!!
!!!7&%+$/(!

 
387,707 

  
8,196 

  
- 

  
- 

  
395,903 

Provisions for 
employee benefits 

 
71,025 

  
8,030 

  
6,621 

  
3,204 

  
88,880 

Deposits received 
from customers 

 
803,463 

  
(838) 

  
- 

  
4,017 

  
806,642 

Loss carry forward 69,822  18,570  -  59,112  147,504 
Unrealised loss from  
   investment!

 
- 

  
- 

  
50,298 

  
- 

  
50,298 

Others 179,513  43,403  -  7,931  230,847 
Total 1,798,242  107,289  56,919  147,477  2,109,927 
          
Deferred tax liabilities          
Gain on lease under  
   finance lease   

 
(375,299) 

  
165,251 

  
- 

  
- 

  
(210,048) 

Real estate under  
   development 

 
- 

  
- 

  
- 

  
(417,992) 

  
(417,992) 

Investment properties -  8,918  -  (1,626,409)  (1,617,491) 
Total (375,299)  174,169  -  (2,044,401)  (2,245,531) 
          
Net 1,422,943  281,458  56,919  (1,896,924)  (135,604) 
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!"#$%&'()&$$&#&()*+',-(!./0&#1(2,/,$"3(&#3(,$4(5*+4,3,&%,"4(
6. $"4($.($7"(8,#&#-,&'(4$&$"/"#$4(
9.%($7"(1"&%("#3"3(:;(<"-"/+"%(=>;?(
!
!

! !!" #

( !.#4.',3&$"3(8,#&#-,&'(4$&$"/"#$4(
! # # $%&'()*+,#-#.(*+/0*+#012# # #
! # # # # 30&*(# # #
! 40#5# # # # .167(*&*89/:* ## 40#;5#
! <'8='(># # ?(1@/0#1(#A199! # /8.16* # # B*.*6C*( #
! D"5E# # "#$%&!'' (# # D"5E#
# ")#!%*$+,-#.!/-*%(!
"#$#%%#&!'()!(**#'*( # # # ## # #
F('+*#'..1=809#(*.*/:'CA*# # # # ## # #
!!!"-00$1-#2&!3$4!.$+5%3+0!-22$+#%,(! GHDIJ# # 5H!IK# # L# # KH5I5#
M8:*906*80#7(17*(0/*9# # # # # # # #
!!!"-00$1-#2&!3$4!)67-)46&#%(! D"H5G"# # L# # L# # D"H5G"#
M8:*906*80#7(17*(0/*9! # # # # # # #
!!!",*$77)#8!5+)0.)#8!+#.&4!!
!!!2$#,)8#6&#%!,-0&!-84&&6&#%(!

#
DG!H5EE#

# #
5DHD"G#

# #
L#

# #
DK"H;!5#

N*'9*&1A+#(/)&09#". )33&4&#2&!34$6!# # # # # # # #
!!!!4&2$8#)%)$#!$3!4&#%-0!&97&#,&,!5:# # # # # # # #
!!!,%4-)8*%;0)#&;6&%*$.(! ;K"HEKE# # DKHIG"# # L# # ;!EHE"E#
?(1:/9/189#@1(#*67A1>**#C*8*@/09# KDHE5J# # !H;5"# # L# # E5H"DJ#
B*719/09#(*.*/:*+#@(16#.=9016*(9# !"KH;JI # # $DH!IK,# # L# # !";HGK;#
N199#.'((>#@1(O'(+# GKHI!!# # DDH!;G # # L# # KIH!DD#
30&*(9# 55JHIG;# # K;HJE"# # L# # 5EIHJ5; #
@.$&'( ;ABBCA:?D( ( ;:= A?C?( ( L# ( ;AEF?A=D=(
! # ## ## ##
"#$#%%#&!'()!+,(-,+,',#*! # ## # # ##
P'/8#18#A*'9*#=8+*(#@/8'8.*#A*'9*##( $G!GHK"",# # 5"IH;"5 # # L# # $;EJHDII,#
@.$&'( GD?DAB>>H( # ;>FA:>;( # L# # G:ECA=FFH(
# ( # ( # # # (
6"$# ;A;?>AE?D( # =D=A;CF( # L# # ; AD==AFD:(
( ( # ( # ( # (
# 5"0&%&$"(8,#&#-,&'(4$&$"/"#$4(
! # # $%&'()*+,#-#.(*+/0*+#012# # #
! # # # # 30&*(# # #
! 40#5# # # # .167(*&*89/:* ## 40#;5#
! <'8='(># # ?(1@/0#1(#A199! # /8.16* # # B*.*6C*( #
! D"5!# "#$%&!'' (# D"5!#
# ( ")#!%*$+,-#.!/-*%(! !
"#$#%%#&!'()!(**#'*( # # # ## # #
F('+*#'..1=809#(*.*/:'CA*# # # # # # # #
!!!"-00$1-#2&!3$4!.$+5%3+0!-22$+#%,(! ;H!EJ# # DHJKK# # L# # KHGG5#
N*'9*&1A+#(/)&09#".)33&4&#2&!34$6!# # # # # # # #
!!!4&2$8#)%)$#!$3!4&#%-0!&97&#,&,!5:# # # # # # # #
!!!,%4-)8*%;0)#&;6&%*$.(! ;KIHI!J # # 5IHGDJ# # L# # ;!IHG5"#
?(1:/9/189#@1(#*67A1>**#C*8*@/09# K5HK""# # EH!IG# # ;HGE"# # EDHIKG#
4+:'8.*#(*.*/:*+#@(16#(*80'A#'8+#
###9*(:/.*#/8.16* # KGHJJK# # D5H"GK# #

#
L# # !JHK"D#

B*719/09#(*.*/:*+#@(16#.=9016*(9# G5;H;DD# # !HE!I# # L# # GDDH555#
30&*(9# ;GH"D!# # II; # # L# # ;JH"D5#
@.$&'( FDEA:BB( ( B>AE;:( ( :ADE>( ( ;A>;;ACDF(
! # # # # # # #

! # # # # # # #

! # # # # # # #

! # # # # # # #
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!"#$%&'()&$$&#&()*+',-(!./0&#1(2,/,$"3(&#3(,$4(5*+4,3,&%,"4(
6. $"4($.($7"(8,#&#-,&'(4$&$"/"#$4(
9.%($7"(1"&%("#3"3(:;(<"-"/+"%(=>;?(
!
!
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 5"0&%&$"(8,#&#-,&'(4$&$"/"#$4(
   (Charged) / credited to:   

     Other   

 At 1    comprehensive  At 31 

 January  Profit or loss  income  December 

 2018  (note 33)  2018 

  (in thousand Baht)  

Deferred tax liabilities        

Gain on lease under finance lease  ( (276,504)  59,746  -  (216,758) 

Unrealised loss from investment -  -  53,133  53,133 

@.$&'( A=BCDE>FG( ( EHDBFC( ( E:D;:: ( ( A;C:DC=EG(
 ( ( ( ( ( ( (

6"$ CB>D?C=( ( ;=>DFEH( ( ECDC>:( ( ?FBDH=F(
( ( ( ( ( ( ( (
 5"0&%&$"(8,#&#-,&'(4$&$"/"#$4(
   (Charged) / credited to:   

     Other   

 At 1    comprehensive  At 31 

 January  Profit or loss  income  December 

 2017 (note 33) 2017 

 ( (in thousand Baht)  
Deferred tax assets(        

Trade accounts receivable        

   (allowance for doubtful accounts) 670  3,205  -  3,875 

Leasehold rights (difference from         

   recognition of rental expenses by        

   straight-line-method) 351,299  18,686  -  369,985 

Provisions for employee benefits 53,311  8,289  -  61,600 

Advance received from rental and 

   service income 49,322  15,234  -  64,556 

Deposits received from customers 403,044  10,278  -  413,322 

Others 18,792  15,236  -  34,028 

@.$&'( ?BCDF:?( ( B>DH=?( ( I( ( HFBD:CC(
        

Deferred tax liabilities        

Gain on lease under finance lease  ( (336,053)  59,549  -  (276,504) 

@.$&'( A::CD>E:G( ( EHDEFH( ( I( ( A=BCDE>FG(
 ( ( ( ( ( ( (

6"$ EF>D:?E( ( ;:>DFBB( ( I( ( CB>D?C=(
( ( ( ( ( ( (

!
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19 Other non-current assets 
 
  Consolidated  Separate 
  financial statements  financial statements 
# Note "$%!# # "$%&# # "$%!# # "$%&#
# # (in thousand Baht)#
'()*+,-+ # 5 %."/!.!$0 # # &12.10!# # %&/.!&&# # %$3.$1$#
456789(#)7:;(8-#<*=## # # # # # # # #
###)>=9?7+(+#*<#,86(+-;(8-## # # # # # # # #
###)=*)(=-,(+#785#@(7+(?*@5#=,A?-+#  "2%.$%$# # 10!.0$%# # %!.1!"# # %"1.02%#
B,-??*@5,8A#-7C#5(5>9-(5# # # # # # # # #
###7-#+*>=9(# # 3%"./21# # ".3%$# # D# # D#
E>7=78-((+#<*=#@(7+(?*@5#  # # # # # # #
###=,A?-+# # "/!.%3! # # 3$$# # D# # D#
Total  2,400,476  1,101,069  193,259  229,621 

 

20 Interest-bearing liabilities 
 

#  Consolidated  Separate 
#  financial statements  financial statements 
# Note "$%!# # "$%&# # "$%!# # "$%&#
#  (in thousand Baht) 
!"##$%&'  # # # # # # #
Unsecured short-term loans from  '        

related parties 5 90,089  D#  9,694,518  8,759,460 
#  # # # # # # #

Short-term loans from other parties ' D#  14,229  D#  - 
#  # # # # # # #

Short-term loans from financial 
institutions  

#
#

#
#

#
#

#

###D#+(9>=(5#  0"$.$$$# # D# # D# # D#
###D#>8+(9>=(5#  &./"!.$$0 # # D# #1.&$$.$$$# # D#

#  7,948,005  -  3,700,000  - 
#  # # # # # # #

!"##$%&'()#&*)%')+',)%-.&$#/',)0%1'  # # # # # # #
F>==(8-#)*=-,*8#*<#@*8AD-(=;#@*78+  # # # # # # #

<=*;#<,8789,7@#,8+-,->-,*8+#  ! # # # # # #
###D#+(9>=(5#  0"".!32 # # D# # D# # D#
###D#>8+(9>=(5#  %./$0.$2&# # 111.3$$# #%./$0.$2&# # 111.3$$#
#  %.2"&.233# # 111.3$$# #%./$0.$2&# # 111.3$$#
F>==(8-#)*=-,*8#*<#@*8AD-(=;#@*78+#  # # # # # # #
###<=*;#,8+-,->-,*87@#,86(+-*=+#  # # # # # # #
###D#+(9>=(5#  D# # /$./&&# # D# # D#
###D#>8+(9>=(5#  %.$$$.$$$# #%.2$$.$$$# #%.$$$.$$$# #%.2$$.$$$#
#  %.$$$.$$$# #%.2/$./&&# #%.$$$.$$$# #%.2$$.$$$#
Total current portion of' '        
   long-term loans' ' 2,927,966  2,274,077  2,405,097  2,233,600 
         
Total current  10,966,060  2,288,306  15,799,615  10,993,060 
'   #  #  #  
'   #  #  #  
'   #  #  #  
'   #  #  #  
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#  Consolidated  Separate 
#  financial statements  financial statements 
# Note $%&!# # $%&'# # $%&!# # $%&'#
#  (in thousand Baht) 
!"# $%&''(#)*  # # # # # # #
Unsecured long-term loans from  *        
   related parties 5 -  -  12,548,929  25,058,486 
#  # # # # # # #
()*+,#-./0#)+,1#-.2/3#  # # # # # # #
#####4./0 5)+,1#-.2/3#6,.1##  # # # # # # #
#####67/2/872-#7/3)7)9)7./3  # # # # # # #
#####5#3+89,+:#  ";"$$;%<<# # 5# # 5# # 5#
#####5#9/ 3+89,+:#  =;&=%;&%"# # ===;$%%# #=;&=%;&%"#  ===;$%%#
#  !;<'$;&<' #  ===;$%%#  =;&=%;&%"#  ===;$%%#
4./0 5)+,1#-.2/3#6,.1##  #  #  #  #
#######7/3)7)9)7./2-#7/>+3).,3#  #  #  #  #
#####5#9/3+89,+:#  &&;%=%;%%%# #?;'%%;%%%# #';$%%;%%%#  ?;'%%;%%%#
         
Total other long term loans * 19,522,147  7,255,200  12,350,103  7,255,200 
  #  #  #  #
Total non-current   19,522,147  7,255,200  24,899,032  32,313,686 
#   #  #    
Total  30,488,207  9,543,506  40,698,647  43,306,746 

#
@*+#A+,7.:3#).#12)9,7)B#.6#7/)+,+3)5C+2,7/0#-72C7-7)7+3;#23#2)#"&#D+8+1C+,#E+,+#23#6.--.E3F#
#
 Consolidated  Separate 
 financial statements  financial statements 
# $%&!# # $%&'# # $%&!# # $%&'#
# (in thousand Baht)#
G7)*7/#./+#B+2,## &%;H??;%?%# # $;$!!;"%?# #&=;'HH;?&=#  &%;HH";%?%#
I6)+,#./+#B+2,#C9)#E7)*7/#67>+#B+2,3# &=;H!';<<&# # ';$==;$%%# #$$;???;$"$#  "$;"&";?!? #
I6)+,#67>+#B+2,3# ";=" <;'%?# # 5# # $;$"$;!%%#  5#
Total 30,488,207  9,543,506  40,698,647  43,306,746 
#
I3#2)#"&#D+8+1C+,#$%&! ;#3+89,+:#-.2/3#.6#)*+#J,.9A#E+,+#8.--2)+,2-73+:#CB#)*+#6.--.E7/0#233+)3F#
#
 Consolidated  Separate 
 financial statements  financial statements 
# $%&!# # $%&'# # $%&!# # $%&'#
# (in million Baht)#
K+2-#+3)2)+#A,.L+8)3#9/:+,## # #  # # # #
###:+>+-.A1+/)# "<<# # 5# # 5#  5#
M/>+3)1+/)!A,.A+,)B# &<;??" # # $;&'%# # 5#  5#
4+23+*.-:#,70*)3# &%!# # - # 5#  5#
Total 15,115  2,170  5# # 5#

#
I3#2)#"&#D+8+1C+,#$%&! #)*+#J,.9A#*2:#9/9)7-73+:#8,+:7)#6287-7)7+3#).)2--7/0#N2*)#&$;=H"#17--7./ (2017F#
Baht 10,274 million). 

!
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Restricted bank deposits  
 
Restricted bank deposits are fixed deposits which the Group had used to guarantee credit facilities.  
 
Long-term loans from financial institutions 
 
"#$%&'(!)'%%'$'!)*+(,-!"./0'$1!2,/,%#3 !

 
In September 2015, the Company entered into a loan agreement not exceeding of Baht 1,000 million 
credit facility agreement with a financial institution. Such agreement stipulated the Company to repay 
the principal in 36 monthly instalments. As at 31 December 2018, the Company had utilised Baht 500 
million and already fully withdrawn total amount of loan. 
 
In July 2018, the Group entered into a loan agreement not exceeding of Malaysian Ringgit 50 million 
credit facility agreement with a financial institution. Such agreement stipulated the Company to repay 
the principal at maturity date with interest started from one month after the date of withdrawal. As at 
31 December 2018, the Group had utilised Malaysian Ringgit 34.8 million. 
 
In September 2018, the Company entered into a loan agreement not exceeding of Baht 1,500 million 
credit facility agreement with a financial institution. Such agreement stipulates that the Company 
repays the principle in 21 semi-annually instalments as at 31 December 2018. The Company had 
already fully withdrawn total amount of loan but has not started the repayment yet. 
 
In November 2018, the Company entered into a loan agreement not exceeding of Baht 1,500 million 
credit facility agreement with a financial institution. Such agreement stipulates that the Company 
repays the principle in 14 semi-annually instalments. As at 31 December 2018 the Company had 
already fully withdrawn total amount of loan. 
 
In November 2018, the Company entered into a loan agreement not exceeding of Baht 1,000 million 
credit facility agreement with a financial institution. Such agreement stipulates that the Company 
repays the principle in 21 quarterly instalments. As at 31 December 2018, the Company had already 
fully withdrawn total amount of loan. 
 
In December 2018, the Company entered into a loan agreement not exceeding of Baht 1,500 million 
credit facility agreement with a financial institution. Such agreement stipulates that the Company 
repays the principle in 14 semi-annually instalments. As at 31 December 2018, the Company had 
already fully withdrawn total amount of loan. 
 
In December 2018, the Company entered into a loan agreement not exceeding of Baht 500 million 
credit facility agreement with a financial institution. Such agreement stipulates that the Company 
repays the principle in 36 monthly instalments. The Company had already fully withdrawn total 
amount of loan. 
 
4&'$3!"'$'(!2'$3!)*+(,-!"./0'$1!2,/,%#3 !
 
In September 2010, the Group entered into a loan agreement not exceeding of Baht 500 million credit 
facility agreement with a financial institution. Such agreement stipulated the Company to repay the 
principal at the last working day of June 2017.  As at 31 December 2018, the Company had already 
fully withdrawn total amount of loan. 
 
In March 2017, the Group entered into a loan agreement not exceeding of Baht 1,900 million credit 
facility agreement with a financial institution. Such agreement stipulates that the Company repays the 
principle in 39 quarterly instalments. As at 31 December 2018, the Company had already withdrawn 
Baht 800 million. 
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!
!

! !!" #

$%#&'()'*+',#-./01#)2'#3,45(#'%)','6#7%)4#8#948%#8:,''*'%)#%4)#';<''67%:#4=#>82)#"..#*79974%#<,'67)#
=8<797)?#8:,''*'%)#@7)2#8#=7%8%<789#7%A)7)5)74%B#&5<2#8:,''*'%)#A)7(598)'A#)28)#)2'#C4*(8%?#,'(8?A#)2'#
(,7%<7(9'#7%#)2'#7%)','A)#,8)'#4=#!"#(',<'%)#4=#)2'#(,7<'#)4#,'6''*#8#*4,):8:'#4=#,'89#'A)8)'A1#@27<2#7A#
%4)#9'AA#)28%#)2'#D895'#4=#>82)#/-01"..#(',#AE58,'#*')',#8%61#7%#'D',?#A7;#*4%)2A1#28D'#)2'#7%A)89*'%)#
%4)#9'AA#)28%#>82)#0..#*79974%B#FA#8)#G/#H'<'*+',#-./!1#)2'#C4*(8%?#286#89,'86?#@7)26,8@%#>82)#
0..#*79974%B#

!
"#$%&'()*!+#,$-!.)#*! /$-'/'0'/#$,+!/$1(-'#)- !

#
I 2'# C4*(8%?#7AA5'6#I287# >82)# 6'%4*7%8)'61# %8*'# ,':7A)','61# 5%A5+4,67%8)'6# 8%6# 5%A'<5,'6#
6'+'%)5,'A#@7)245)#6'+'%)5,'#2496',AJ#,'(,'A'%)8)7D'#8A#=4994@AK#
#
"#$%&'(!)'%%'$'!)*+(,-!"./0'$1!2,/,%#3 !
#
$%#L<)4+',#-.//1#)2'#3,45(#7AA5'6#)2,45:2#(,7D8)'#(98<'*'%)#>82)#G..#*79974%B#I2'#6'+'%)5,'A#28D'#
)',*#)4#*8)5,7)?#4=#/.#?'8,A1#*8)5,7%:#4%#/-#L<)4+',#-.-/1#8%6#(8?#7%)','A)#'D',?#A7;M*4%)2#(',746B#
#
$%# N4D'*+',# -./O1# )2'# C4*(8%?# 7AA5'6# )2,45:2# (,7D8)'# (98<'*'%)# >82)# /1...# *79974%B# I2'#
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)',*#)4#*8) 5,7)?#4=#0#?'8,A1#*8)5,7%:#4%#R#F5:5A)#-.--1#8%6#(8?#7%)','A)#)@7<'#8#?'8,B#
#
$%#H'<'*+',#-./"1#)2'#C4*(8%?#7AA5'6#)2,45:2#(,7D8)'#(98<'*'%)#>82)#!..#*79974%B#I2'#6'+'%)5,'A#
28D'#)',*#)4#*8)5,7)?#4=#"#?'8,A1#*8)5,7%:#4%#/R#H'<'*+',#-.-.1#8%6#(8?#7%)','A)#)@7<'#8#?'8,B#
#
$%#H'<'*+',#-./"1#)2'#C4*(8%?#7AA5'6#)2,45:2#(,7D8)'#(98<'*'%)#>82)#!..#*79974%B#I2'#6'+'%)5,'A#
28D'#)',*#)4#*8)5,7)?#4=#" #?'8,A1#*8)5,7%:#4%#/R#H'<'*+',#-.-/1#8%6#(8?#7%)','A)#)@7<'#8#?'8,B#
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  86 

In November 2017, the Group issued through private placement Baht 200 million. The debentures 
have term to maturity of 3 years, maturing on 9 November 2020, and pay interest each quarter. 
 
In November 2017, the Group issued through private placement Baht 1,300 million. The debentures 
have term to maturity of 3.5 years, maturing on 9 May 2020, and pay interest every quarter. 
 
In April 2018, the Group issued through private placement Baht 1,150 million. The debentures have 
term to maturity of 4 years, maturing on 9 May 2022, and pay interest each quarter. 

 
The consolidated regarding the rights and obligations of the debenture issuer stipulate certain 
covenants which, among other things, require the Company to maintain a debt-to-equity ratio at the 
rate prescribed in the agreement. 
 
Under the loan agreements and conditions regarding the rights and obligations of the debenture issuers 
stipulate certain covenants which, among other things, require the Group to maintain a debt-to-equity 
ratio at the rate prescribed in the agreement. 
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Central Pattana Public Company Limited and its Subsidiaries 
Notes to the financial statements 
For the year ended 31 December 2018 
 
 

  !" #

!"#$%"&'("%"#$)'*+,%''''
#
$%&#'()*+#,-.#/%&#0)1+,-2#)+&(,/&#.&34-&.#5&-&34/#+6,-7#5,7&.#)-#/%&#(&8*4(&1&-/#)3#$%,4#9,5)*(#
:()/&;/4)-# <;/# =>?># @""!#/)# +()A4.&# (&/4(&1&-/# 5&-&34/7# /)# &1+6)2&&7# 5,7&.# )-# +&-74)-,56&#
(&1*-&(,/4)-#,-.#6&-B/%#)3#7&(A4;&>#
#

$%&#.&34-&.#5&-&34/#+6,-7#&C+)7&#/%&#'()*+#/)#,;/*,(4,6#(47D7E#7*;%#,7#6)-B&A4/2#(47DE#4-/&(&7/#(,/&#(47D#
,-.#1,(D&/#F4-A&7/1&-/G#(47D>#
#

H)A&1&-/#4-#/%&#+(&7&-/#A,6*&#)3#/%&#.&34-&.#5&-&34/#)564B,/4)-7>#
#

 # Consolidated 
financial statements#

# Separate 
financial statements#

# Note IJ@!# # IJ@K# # IJ@!# # IJ@K#
'  (in thousand Baht) 
</#@#L,-*,(2#  MN!EOII# # M@IEJK"# # MJ!EJJJ# # IOOENNP#
Q-;(&,7&.#3()1#  # # # # # # #
=*74-&77#,;8*474/4)-#  @OEKPP# # -  -  - 
Include in profit or loss:# 30 # # # # # # #
0*((&-/#7&(A4;&#;)7/#  PNEJK" # # MOE"OI# # MIEJMO# # MIEMOJ#
Q-/&(&7/#)-#)564B,/4)-##  @@EONK# # @JE@@"# # "EOMI# # "EJ!O#
         
Included in other comprehensive 

income  
# # # # # # #

<;/*,(4,6#6)77#  MME@JN# # R# # @KEMNJ# # R#
=&-&34/#+,4.#  FME!K!G# # FNM!G# # FIEKMKG# # R#
         
At 31 December  461,329  358,622  364,281  308,000 
#
<;/*,(4,6#B,4-7#,-.#6)77&7#(&;)B-47&.#4-#)/%&(#;)1+(&%&-74A&#4-;)1&#,(474-B#3()1S#
#
 
 

Consolidated 
financial statements#

# Separate 
financial statements#

# IJ@!# # IJ@K# # IJ@!# # IJ@K#
' (in thousand Baht) 
T&1)B(,+%4;#,77*1+/4)-7## FNEO"IG# # R# # FPE"K!G# # R#
U4-,-;4,6#,77*1+/4)-7## F@JEJ""G# # R# # FKE!"MG# # R#
?C+&(4&-;&#,.V*7/1&-/# P!E!"O# # R# # MJEII@# # R#
Total 33,105  R#  17,350  R#
'
'
'
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Notes to the financial statements 
For the year ended 31 December 2018 
!
!

! !!" #

Project of Central Pattana Group 
 
Actuarial assumptions 
 
$%&#'())(*+,-#*&.&#/%&#0.+,1+02)#21/32.+2)#244350/+(,4#2/#/%&#.&0(./+,-#62/&#7&80.&44&6#24#*&+-%/&6#
29&.2-&4:;#
#

# Consolidated  
financial statements 

 Separate  
financial statements 

# <"=># # <"=?# # <"=># # <"=?#
 "#$!
@+41(3,/#.2/&# A;<# # A;A# # A;<# # A;A#
B3/3.&#42)2.C#-.(*/%# D;"#E#>;"# # D;"#E#>;"# # D;"#E#>;"# # D;"#E#>;"#
#
F44350/+(,4#.&-2.6+,-#'3/3.&#5(./2)+/C#%29&#G&&,#G24&6#(,#03G)+4%&6#4/2/+4/+14#2,6#5(./2)+/C#/2G)&4;#
#
F/#A=#@&1&5G&.#<"=>#2,6#<"=?H#/%&#*&+-%/&6E29&.2-&#63.2/+(,#('#/%&#6&'+,&6#G&,&'+/#(G)+-2/+(,#*24#
<"#C&2.4;#

 
Sensitivity analysis 
 
I&24(,2G)C#0(44+G)&#1%2,-&4#2/#/%&#.&0(./+,-#62/&#/(#(,&#('#/%&#.&)&92,/#21/32.+2)#244350/+(,4H#%()6+,-#
(/%&.#244350/+(,4#1(,4/2,/H#*(3)6#%29&#2''&1/&6#/%&#6&'+,&6#G&,&'+/#(G)+-2/+(,#GC#/%&#25(3,/4#4%(*,#
G&)(*;#

!
# Consolidated  

financial statements 
 Separate  

financial statements 
# J,1.&24&# # @&1.&24&# # J,1.&24&# # @&1.&24&#
# "%&!'()*+,&-!.,(' $#

At 31 December 2018 # # # # # # #
@+41(3,/#.2/&#7=K#5(9&5&,/:# 7L?H"LM:# # MMH!DM# # 7A?HLM":# # LLHL"<#
B3/3.&#42)2.C#-.(*/%#7=K#5(9&5&,/:# MAHMM<# # 7LDH=AL:# # L<HL!># # 7ADH?<!:#
 # # # # # # #
At 31 December 2017 # # # # # # #
@+41(3,/#.2/&#7=K#5(9&5&,/:# 7L=H><A:# # M"H=?!# # 7AAH!=":# # L"HLA?#
B3/3.&#42)2.C#-.(*/%#7=K#5(9&5&,/:# L?H!"L# # 7L"H!LD:# # A>HD<L# # 7AAH<">:#

 
F)/%(3-%#/%&#2,2)C4+4#6(&4#,(/#/2N&#211(3,/#('#/%&#'3))#6+4/.+G3/+(,#('#124%#')(*4#&80&1/&6#3,6&.#/%&#
0)2,H#+/#6(&4#0.(9+6&#2,#200.(8+52/+(,#('#/%&#4&,4+/+9+/C#('#/%&#244350/+(,4#4%(*,;#

 
Project of Grand Canal Land Group 
 
Actuarial assumptions 
 
$%&#'())(*+,-#*&.&#/%&#0.+,1+02)#21/32.+2)#244350/+(,4#2/#/%&#.&0(./+,-#62/&#7&80.&44&6#24#*&+-%/&6#
29&.2-&4:;#

!
 <"=>#

# "# $#
@+41(3,/#.2/&# <;A#E#<;>#
B3/3.&#42)2.C#-.(*/%# D;"#
O50)(C&&#/3.,(9&.# =;"#E#AM;"#
# #
# #



95

ANNUAL REPORT 2018 (FINANCIAL REPORT)

N
O

T
E

S
 T

O
 T

H
E

 F
IN

A
N

C
IA

L
 S

T
A

T
E

M
E

N
T

S

!"#$%&'()&$$&#&()*+',-(!./0&#1(2,/,$"3(&#3(,$4(5*+4,3,&%,"4(
6. $"4($.($7"(8,#&#-,&'(4$&$"/"#$4(
9.%($7"(1"&%("#3"3(:;(<"-"/+"%(=>;?(
 
 

!  !" #

$%%&'()*+,%#-./0-1*,/#2&)&-.#'+-)03*)4#506.#7..,#70%.1#+,#(&73*%5.1#%)0)*%)*8%#0,1#'+-)03*)4#)073.%9#
#
$)#:"#;.8.'7.-#<=">?#)5.#@.*/5).1A06.-0/.#1&-0)*+,#+2#)5.#1.2*,.1#7.,.2*)#+73*/0)*+,#@0%#" =#4.0-%9##
#
Sensitivity analysis   
 
B.0%+,0734#(+%%*73.#850,/.%#0)#)5.#-.(+-)*,/#10).#)+#+,.#+2#)5.#-.3.60,)#08)&0-*03#0%%&'()*+,%?#5+31*,/#
+)5.-# 0%%&'()*+,%# 8+,%)0,)?# @+&31# 506.# 022.8).1# )5.# 1.2*,.1# 7.,.2*)# +73*/0)*+,#*,# )5.# 8+,%+3*10).1#
2*,0,8*03#%)0).'.,)%#74#)5.#0'+&,)%#%5+@,#7.3+@9#

 
# <="># # <="C#
# D,8-.0%.# # ;.8-.0%. #
 (in thousand Baht) 
:;(<"-"/+"%(=>;? ( # # #
;*%8+&,)#-0).#E=9FG#'+6.'.,)H# EIFIH# # I!> #
J&)&-.#%030-4#/-+@)5#E"G#'+6.'.,)H# "?K=># # E"?::KH#
L'(3+4..#)&-,+6.-#E"=G#'+6.'.,)H # E"?:K=H# # "?F"F#

#
$3)5+&/5#)5.#0,034%*%#1+.%#,+)#)0M.#088+&,)#+2#)5.#2&33#1*%)-*7&)*+,#+2#80%5#23+@%#.N(.8).1#&,1.-#)5.#
(30,?#*)#1+.%#(-+6*1.#0,#0((-+N*'0)*+,#+2#)5.#%.,%*)*6*)4#+2#)5.#0%%&'()*+,%#%5+@,9#
#

# O,# ":# ;.8.'7.- #<=">?#)5.#P07+&-#Q-+).8)*+,# $8)# @0%#0'.,1.1# )+# *,83&1.# 0# -.R&*-.'.,)# )50)# 0,#
.'(3+4..#@5+#*%#).-'*,0).1#02).-#506*,/#7..,#.'(3+4.1#74#)5.#%0'.#.'(3+4.-#2+-#0,#&,*,).--&().1#
(.-*+1#+2#)@.,)4#4.0-%#+-#'+-.?#-.8.*6.%#%.6.-0,8.#(04'.,)#+2#K==#104%#+2#@0/.%#0)#)5.#'+%)#-.8.,)#
-0).9# S5.#T-+&(#50%#)5.-.2+-.# 0'.,1.1# *)%# -.)*-.'.,)# (30,# *,# 088+-10,8.# @*)5# )5.# 850,/.%# *,# )5.#
P07+&-#Q-+).8)*+,# $%# 0# -.%&3)# +2# )5*%# 850,/.?# )5.# (-+6*%*+,# 2+-# -.)*-.'.,)# 7.,.2*)%# 0%# @.33# 0%# (0%)#
%.-6*8.# 8+%)# -.8+/,*U.1# *,# )5.# 8+,%+3*10).1# 0,1# )5.# %.(0-0).# 2*,0,8*03# %)0).'.,)%#*,8-.0%.1# 74# 0,#
0'+&,)#+2#V05)#""F9I! #'*33*+,#V05)#!:9=:#'*33*+,?#-.%(.8)*6.349#

#
=@( 57&%"(-&0,$&'(#

#
( Q0-# # <="># # <="C#
( W03&.# # X&'7.- # # V05)# # X&'7.- # # V05)#
( (in Baht) # (thousand share / thousand Baht) 
Authorised  ( ( ( ( ( ( ( (
$)#"#Y0,&0-4#  ( ( ( ( ( ( ( (
A#+-1*,0-4#%50-.%( =9F# ( K?K>>?===# # <?<KK?===# ( K?K>>?===# # <?<KK?===#
A$(:;(<"-"/+"% # # ( # # # ( # # #
B(.%3,#&%1(47&%"4# >CD( ( @E@??E>>>( ( =E=@@E>>>( ( @E@??E>>>( ( =E=@@E>>>(
# # ( # # # ( # # #
Issued and paid-up # ( # # # ( # # #
$)#"#Y0,&0-4# # ( # # # ( # # #
A#+-1*,0-4#%50-.%( =9F# ( K?K>>?===# # <?<KK?===# ( K?K>>?===# # <?<KK?===#
A$(:;(<"-"/+"% # # ( # # # ( # # #
B(.%3,#&%1(47&%"4( >CD( ( @E@??E>>>( ( =E=@@E>>>( ( @E@??E>>>( ( =E=@@E>>>(
 
Share premium 
#
Z.8)*+,#F"#+2#)5.#Q&73*8#[+'(0,*.%#$8)#V9L9#"!!< #-.R&*-.%#8+'(0,*.%#)+#%.)#0%*1.#%50-.#%&7%8-*()*+,#
'+,.4 #-.8.*6.1#*,#.N8.%%#+2#)5.#(0-#603&.#+2#)5.#%50-.%#*%%&.1#0%#0#-.%.-6.#088+&,)#E\%50-.#(-.'*&']H9#
Z50-.#(-.'*&'#*%#,+)#060*3073.#2+-#1*6*1.,1#1*%)-*7&)*+,9#

#
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Central Pattana Public Company Limited and its Subsidiaries 
Notes to the financial statements 
For the year ended 31 December 2018 
 
 

  !" #

25 Reserves 
#

$%&%'(%&#)*+,'-&%#
#
Appropriations of profit and/or retained earnings 

 
Legal reserve 
#
.%)/-*0#112#*3#/4%#5678-)#9*+,:0-%&#;)/#<=>=#1!!"# '%?6-'%&#/4:/#:#,678-)#)*+,:0@#&4:88#:88*):/%#0*/#
8%&&#/4:0#AB#*3#-/&#:006:8#0%/#,'*3-/C#8%&&#:0@#:))6+68:/%D#8*&&%&#7'*6E4/#3*'F:'DC#/*#:#'%&%'(%#:))*60/#
GH8%E:8#'%&%'(%IJC#60/-8#/4-&#:))*60/#'%:)4%&#:0#:+*60/#0*/#8%&&#/4:0#1KB#*3#/4%#'%E-&/%'%D#:6/4*'-&%D#
):,-/:8=#L4%#8%E:8#'%&%'(%#-&#0*/#:(:-8:78%#3*'#D-(-D%0D#D-&/'-76/-*0=#
 
Other components of equity#

#
Currency translation differences 
 
L4%#)6''%0)@#/':0&8:/-*0#D-33%'%0)%&#:))*60/#F-/4-0#%?6-/@#)*+,'-&%&#:88#3*'%-E0#)6''%0)@#D-33%'%0)%&#
:'-&-0E#3'*+#/4%#/':0&8:/-*0#*3#/4%#3-0:0)-:8#&/:/%+%0/&#*3#3*'%-E0#*,%':/-*0&=##
 
Fair value changes in available-for-sale investments 
#
L4%# 3:-'# (:86%#)4:0E%&# -0# :(:-8:78%M3*'M&:8%# -0(%&/+%0/&# :))*60/# F-/4-0# %?6-/@# )*+,'-&%&# /4%#
)6+68:/-(%# 0%/#)4:0E%# -0# /4%# 3:-'# (:86%# *3# :(:-8:78%M3*'M&:8%# -0(%&/+%0/&# 60/-8# /4%# -0(%&/+%0/&# :'%#
D%'%)*E0-&%D#*'#-+,:-'%D=#
 
Movements in reserves 
 
N*(%+%0/&#-0#'%&%'(%&#:'%#&4*F0#-0#/4%#&/:/%+%0/&#*3#)4:0E%&#-0#%?6-/@=#
#
Surplus from business combination involving entities under common control#

#
.6',86&#3'*+#76&-0%&&#)*+7-0:/-*0#-0(*8(-0E#%0/-/-%&#60D%'#)*++*0#)*0/'*8#'%,'%&%0/&#/4%#%O)%&&#*3#
/4%#7**P#(:86%#*3#76&-0%&&#60D%'#)*++*0#)*0/'*8#*(%'#)*&/#:&#*3#/4%#:)?6-&-/-*0#D:/%#:0D#4:(%#7%%0#
'%)*'D%D#:&#:#&6',86&=#Q/#-&#0*0MD-&/'-76/:78%#:0D#F-88#7%#'%/:-0%D#60/-8#/4%#'%&,%)/-(%#&67&-D-:'-%&#:'%#
&*8D#*'#*/4%'F-&%#D-&,*&%D#*3=#
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!"#$%&'()&$$&#&()*+',-(!./0&#1(2,/,$"3(&#3(,$4(5*+4,3,&%,"4(
6. $"4($.($7"(8,#&#-,&'(4$&$"/"#$4(
9.%($7"(1"&%("#3"3(:;(<"-"/+"%(=>;?(
!
!

! !!" #

=@# 5"A/"#$(,#8.%/&$,.# ((((((
!
$%&#'()*+# %,-#.)*( #(&+)(/,01&# -&23&4/-5# ,-# 6&-7(80&6# 0&1)95# 9%87%# ,(&# /%&#'()*+ :-# -/(,/&287#
68;8-8)4-<#$%&#-/(,/&287#68;8-8)4-#)..&(#68..&(&4/#+()6*7/-# ,46#-&(;87&-<#$%&#7%8&.#)+&(,/842#6&78-8)4#
3,=&(# >?@ABC# (&;8&9-# 84/&(4,1# 3,4,2&3&4/# (&+)(/-# )4# ,/# 1&,-/# ,# D*,(/&(1E# 0,-8-<# $%&# .)11)9842#
-*33,(E#6&-7(80&-#/%&#)+&(,/8)4-#84#&,7%#).#/%&#'()*+ :-#(&+)(/,01&#-&23&4/-<#

#
"#$%#&'!( ! A&;&1)+3&4/# ).# -%)++842# 7&4/(&# 0*816842-5# )..87&# 0*816842# ,46# 7)46)3848*3-# .)(#

(&4/#8471*6842#+();8-8)4#).#*/818/E#-&(;87&-5#)+&(,/)(#).#+1,E#1,46#,46#9,/&(#/%&3&#+,(=#
84#/%&#-%)++842#7&4/(&#0*816842-#

! #
"#$%#&'!)! F,1&-#).#.))6#,46#0&;&(,2&#84#/%&#-%)++842#7&4/(&-##
! #
"#$%#&'!*! G)/&1#0*-84&--!
! #
"#$%#&'!+! H&,1#&-/,/&#0*-84&--#.)(#-,1&-#).#1,46#,46#%)*-&-#,46#7)46)3848*3#*48/-!
#
I4.)(3,/8)4# (&2,(6842# /%&# (&-*1/-# ).# &,7%# (&+)(/,01&# -&23&4/# 8-# 8471*6&6# 0&1)9<# J&(.)(3,47&# 8-#
3&,-*(&6#0,-&6#)4#-&23&4/#+().8/#0&.)(&#/,K5#,-#8471*6&6#84#/%&#84/&(4,1#3,4,2&3&4/#(&+)(/-#/%,/#,(&#
(&;8&9&6# 0E# /%&#'()*+:- #?@AB<# F&23&4/# +().8/# 0&.)(&# /,K# 8-# *-&6# /)# 3&,-*(&# +&(.)(3,47&# ,-#
3,4,2&3&4/#0&18&;&-# /%,/# -*7%#84.)(3,/8)4#8-# /%&#3)-/# (&1&;,4/#84#&;,1*,/842# /%&#(&-*1/-# ).#7&(/,84#
-&23&4/-#(&1,/8;&#/)#)/%&(#&4/8/8&-#/%,/#)+&(,/&#98/%84#/%&-&#846*-/(8&-<#
#
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Central Pattana Public Company Limited and its Subsidiaries 
Notes to the financial statements 
For the year ended 31 December 2018 
 
 

! !!" #

$%&'(&)*)+,)'(-#'.#/%0'/,+1*%#-%23%(,#/%4%(5%-6#0/'.),#'/#*'--6#+--%,-#+(7#*)+1)*),)%-#+(7#',8%/#3+,%/)+*#
),%3-###

#
! # 9:; <# # 9:;= #

# # "#$!%&'()*$+!,*&%-#
Revenues # # # #
>',+*#/%4%(5%#./'3#/%0'/,+1*%#-%23%(,-# # # ?@6:;;6"<?# # 9<6<A?6;99#
B,8%/#/%4%(5%# # # 96A<"6A=9# # "6<?969=<#
# # ?A6A!=69""# # ?@6A!"6@::#
C*)3)(+,)'(#'.#)(,%/D-%23%(,#/%4%(5%#### # E;9@6"9:F# # E=<6;;AF#
Consolidated revenue  # 36,572,735  34,A;=,284!
# # #  #
Profit # #  #
>',+*#0/'.),#.'/#/%0'/,+1*%#-%23%(,-# # ;"6?=@6::<# # ;?6"996!;?#
# # # # #
C*)3)(+,)'(#'.#)(,%/D-%23%(,#0/'.),-# ! A;<6A==# # E<<69@9F#
G(+**'&+,%7#+3'5(,-H# ! # # #
#####D##B,8%/#/%4%(5%# ! 96"=:6A"!# # "6<:!6;!A #
#####D##B,8%/#%I0%(-%- ! EA6;;:69?!F# # E@6A;<6"@:F#
#####D##J8+/%#'.#0/'.),#'.#+--'&)+,%-#+(7#K')(,#4%(,5/%# ! !<=6;"; # # <?<6=:!#
Consolidated profit before income tax ! 13,440,256  ;"6@A@6:?A#
# ! # # #
Assets ! # # #
>',+*#+--%,-#.'/#/%0'/,+1*%#-%23%(,-# ! ;?;6!?;6<:A# #;:;6@A;69@<#
B,8%/#5(+**'&+,%7#+3'5(,-# ! # # #
#####D##L(4%-,3%(,# ! ;96:9A6@<@# # !6@?=6:<?#
#####D##M%.%//%7#,+I#+--%,-# ! ;6<!!6<=!#  ;6@996!@?#
#####D##B,8%/#+--%,-# ! ;"6<@!6A"=# # <69"96?;A#
Consolidated total assets ! 161,707,826  ;9:6"=?6"!: #
# ! # # #
Liabilities ! # # #
>',+*#*)+1)*),)%-#.'/#/%0'/,+1*%#-%23%(,-# ! ?A6!A;69"! # # ?96:=<6""9#
B,8%/#5(+**'&+,%7#+3'5(,-# ! # # #
#####D##N'+(- # ! ?:6@<<69:<# # !6"@?6":A#
#####D##M%.%//%7#,+I#*)+1)*),)%-# ! 96:?"6@<?#  D#
#####D##B,8%/#*)+1)*),)%-# ! ;<6:@=6;?!# # ;"6:=;6=@A#
Consolidated total liabilities ! 87,532,089  "A6A!?6<:@#

##
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 !!" #

 
 

$%&'()*+,%#
-%./%0)#)')*,-#

# 1234-)/%0)# # 5'0-',62*)%2#
)')*,- #

# "#$!%&'()*$+!,*&%-#
Other material items# # # # # #
2018 # # # # #
70)%(%-)#(%8%04%# # 99:;<9=# # ># # 99:;<9=#
?60*0@%#@'-)-# AB";===# # ># # AB";===#
C%&(%@6*)6'0#*02#*/'()6-*)6'0# :;!<:;D=: # # ># # :;!<:;D=: #
5*&6)*,#%E&%026)4(%# D;!"A;"DD# # ># # D;!"A;"DD#
# # # # # #
2017   # # # # #
70)%(%-)#(%8%04%# # B=;<FB# # ># # B=;<FB#
$%8%04%#G('/#60-4(*0@%#@'/&%0-*)6'0# =;:<<;<<<# # ># # =;:<<;<<<#
?60*0@%#@'-)-# ="=;F:! # # ># # ="=;F:! #
C%&(%@6*)6'0#*02#*/'()6-*)6'0# :;=9A;:B=# # ># # :;=9A;:B=#
5*&6)*,#%E&%026)4(%# 9A;:D=;FFB# # ># # 9A;:D=;FFB#
!
"#$%&'()*+',! *-.$&/'0*$- !!
!
HI%#J('4&#6-#/'-),K#/*0*.%2#*02#'&%(*)%-#&(60@6&*,,K#60#HI*6,*02L#HI%(%#*(%#0'#-6.06G6@*0)#(%8%04%-#
2%(68%2#G('/;#*02#0'#-6.06G6@*0)#*--%)-#,'@*)%2#60#G'(%6.0#@'40)(6%-L#

#
1'2$&!+340$/#&4!
!
$%8%04%# G('/#5%0)(*,# C%&*()/%0)# M)'(%# J('4&#'G# )I%# J('4&N-# 9#*02# B#-%./%0)-# (%&(%-%0)-#
*&&('E6/*)%,K#O*I)#9;AB!#/6,,6'0#"./0 12!,*&%!.3/4/!5#66#'$-#'G#)I%#J('4&N-#)')*,#(%8%04%-L#

#
27 Investment income 
#

 Consolidated  Separate 
 financial statements  financial statements 
# 7'%8! B<9F# # B<9D# # B<9F# # B<9D#
# "#$!%&'()*$+!,*&%-#
5*6*7#-7!*-+$/#! # # # # # # #
M4+-626*(6%-#*02#G402-# 00! ># # >#  =;"9!;9B! # # :; F!:;""= #
1--'@6*)%-# 09! ># # >#  !9=;BA!# # DD";""B#
P)I%(#&*()6%-# # 9=<# # 9=<# # 9=<# # 9=<#
# 130  130  4,532,508  6,672,455 
! # # # # # # #
8-0#&#40!*-+$/#! # # # # # # #
M4+-626*(6%-#*02#G402-# : ! ># # >#  :9B;!!B # # A:!;BDD#
1--'@6*)%-#*02# ! # # #  # # #
###' )I%(#(%,*)%2#&*()6%-# : ! !A;999# # =;AF:#  :;A=D# # =;AF: #
P)I%(#&*()6%-# B<;!<B# # 9!;:!D # # 9: ;<:<# # 9B;::B#
 115,013  23,082  533,479  475,314 
Total 115,143  23,212  5,065,987  7,147,769 

#
#
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!  !" #

28 Other income#
#
 Consolidated  Separate 
 financial statements  financial statements 
# Note $%&'# # $%&"# # $%&'# # $%&"#
# # (in thousand Baht)#
()*+,-+-#./012+3# # # # # # # # #
###45#6+,0,6-# # !7!8%"$# # !$'89!%# # ::98:79 # # ::%89";#
<0,02+=+,6#>,.?=+# 5 "9"8%;7# # :!&8"'%# # !$"8!': # # "!& 8&': #
@?,61>4A6>?,#>,.?=+#  $$&8$:7# # $&!8;9!# # $&%87'"# # $%:8%&%#
B6/+1-# 9$;8&""## 99!8$$"# # 7;"8%!%# # 9%"8;&$#
Total# 2,570,529  2,309,066  2,122,117  2,043,179 

 
29 Administrative expenses 
#

 Consolidated  Separate 
 financial statements  financial statements 
#  $%&'# # $%&"# # $%&'# # $%&"#
# (in thousand Baht)#
(=*C?5++#4+,+D>6#+)*+,-+- # $89:'8%':# #$8:$&8&%%# #$8$';8::; # #$8%"%899%#
<01E+6>,2#+)*+,-+-# # &8$9;87&7# #&8&%"8'";# # !:"8%$' # # ";%87&"#
F+*1+.>06>?,# 7&&8""'# # :!&8;!! # # $$!89:' # # &!78:%'#
G3=>,>-6106>H+#+)*+,-+-# ;9%87&"# # ;:98%&;# # $7789!&# # $%"899;#
I6>C>65#+)*+,-+# :!78;'; # # &':8!'" # # &;%8$!'# # !&8%&!#
J+*0>1#0,3#=0>,6+,0,.+# &;;8"9' # # &&!8%79# # "&8$9%# # ":8&!&#
B6/+1-# "%&8$:'# # : ;! 87&&# # ;%%8"!; # # $!98:&' #
Total 6,114,293  5,109,939  4,218,161  3,665,876 

 
30 Employee benefit expenses 
#

 Consolidated  Separate 
 financial statements  financial statements 
# Note $%&'# # $%&"# # $%&'# # $%&"#
# (in thousand Baht)#
K0C01>+-8#L02+-#0,3#4?,A-# ;8%!987"7# #$8'&;8%!&# #$8::78&7&# #$8$&98;$! #
F+D>,+3#4+,+D>6#*C0,-# 23 798";9# # :"8%'&# # :&899"# # :&8:: 9#
F+D>,+3#.?,61>4A6>?,#*C0,-# 7989'&# # 7$8:': # # 7:8;!9 # # :;8$97#
B6/+1#L+CD01+# :;;87:& # # $!!8;;%# # &''8:;$ # # &9%8&7:#
Total 3,643,533  3,211,986  2,729,646  2,461,194 

 

M/+#3+D>,+3# .?,61>4A6>?,# *C0,-# .?=*1>-+#*1?H>3+,6#DA,3-#+-604C>-/+3#45#6/+#N1?A*#D?1#>6-#+=*C?5++-O#
<+=4+1-/>*#6?#6/+#DA,3-#>-#?,#0#H?CA,6015#40->-O#@?,61>4A6>?,-#01+#=03+#=?,6/C5#45#6/+#+=*C?5++-#06#
106+-#10,2>,2#D1?=#; P#6?#&%P#?D#6/+>1#40->.#-0C01>+-#0,3#45#6/+#N1?A*#06#106+-#10,2>,2#D1?=#;P#6?#&%P#
?D#+=*C?5++-Q#40->.#-0C01>+-#M/+#*1?H>3+,6#DA,3-#01+#1+2>-6+1+3#L>6/#6/+#<>,>-615#?D#R>,0,.+#0-#SA1>-6>.#
+,6>6>+-#0,3#01+#=0,02+3#45#0#C>.+,-+3#RA,3#<0,02+1O#
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31 Expenses by nature 
 

 Consolidated  Separate 
 financial statements  financial statements 
 "#$%! 2018  2017  2018  2017 
 &'(!$)#*+,(-!.,)$/  
Depreciation and                     

amortisation   
 
01203204205!

 
5,905,735 

  
5,314,523 

  
3,019,601 

  
2,716,141 

Utility expenses ! 5,204,444  3,655,956  3,393,182  2,287,962 
Employee benefit 

expenses 
!

67!
 

3,643,533 
  

3,211,986 
  

2,729,646 
  

2,461,194 
Rental expenses ! 2,235,473  1,805,051  964,536  1,337,431 
Cost of sale of real 

estate 
!  

1,565,355 
  

- 
  

- 
  

- 
Marketing expenses 89! 1,263,515  1,107,873  947,028  730,517 
Repair and maintenance! 829,190  765,630  442,697  387,422 
Consulting and other fees 482,363  451,103  321,183  273,893 
Finance costs  68! 426,333  363,859  1,184,608  1,049,098 
Others  2,563,690  3,315,976  1,279,358  1,541,276 
Total  24,119,631  19,991,957  14,281,839  12,784,934 

 
32 Finance costs 

 
  Consolidated  Separate 
  financial statements  financial statements 

 "#$%! 2018  2017  2018  2017 
 ! &'(!$)#*+,(-!.,)$/ !

Interest expense !        
- Related parties 3! -  14  852,770  601,337 
- Financial institutions and   
   institutional investors 3!

 
546,354 

  
484,065 

  
364,438 

  
479,612 

Fee for financial institutions and   
   institutional investors !

 
120,024 

  
17,760 

  
23,648 

  
16,964 

Total finance costs ! 666,378  501,839  1,240,856  1,097,913 
 !        
:%++! amounts included in the cost  !        

         of assets: !        
- Real estate projects  !        
         under development 07! (90,318)  (20,095)  -  - 
- Investment properties, property  !        
         plant and equipment and  !        
         leasehold rights ! (149,727)  (117,885)  (56,248)  (48,815) 
 ! (240,045)  (137,980)  (56,248)  (48,815) 
Net ! 426,333  363,859  1,184,608  1,049,098 
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33 Income tax 
 

Income tax recognized in profit or loss  
 
  Consolidated  Separate 
  financial statements  financial statements 

 Note 2018  2017  2018  2017 

  (in thousand Baht) 
Current tax expense         

Current year  2,338,360  2,036,685  965,973  839,325 

         

Deferred tax expense         

Movements in temporary differences 18 (281,458)  (242,159)  (120,459)  (130,477) 

Total  2,056,902  1,794,526  845,514  708,848 
 
Income tax recognised in other comprehensive income      
 

 Consolidated financial statements 
 2018 2017 

         Tax   

 Before  Tax  Net of  Before  (expense)  Net of 

 tax  expense  tax  tax  benefit  tax 

     (in thousand Baht) 
Actuarial losses  33,105  (6,621)  26,484  -  -  - 

Unrealised loss from investment 271,149  (50,298)  220,851  -  -  - 

Total 304,254  (56,919)  247,335  -  -  - 
 

 Separate financial statements 

 2018 2017 
         Tax   

 Before  Tax  Net of  Before  (expense)  Net of 

 tax  expense  tax  tax  benefit  tax 

     (in thousand Baht) 
Actuarial losses  17,350   (3,470)  13,880  -  -  - 

Unrealised loss from investment 271,746  (53,133)  218,613  -  -  - 

Total 289,096  (56,603)  232,493  -  -  - 
 
Reconciliation of effective tax rate 
 
 Consolidated financial statements 

 2018  2017 

 Tax rate  (in thousand  Tax rate  (in thousand 
 (%)  Baht)  (%)  Baht) 

Profit before income tax expense   13,448,195    15,464,036 

Income tax using the tax rate 20  2,689,639  20  3,092,807 
Income not subject to tax   (577,138)    (1,202,652) 

Additional deductible expenses for         

   tax purposes   (144,400)    (136,192) 

Expenses not deductible for tax purposes   29,028    11,460 

Elimination in consolidated financial        

   statement from income not subject to tax   59,773    29,103 

Total 15  2,056,902  12  1,794,526 
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 Separate financial statements 
 2018  2017 

 Tax rate  (in thousand  Tax rate  (in thousand 
  (%)  Baht)   (%)  Baht) 
        

Profit before total income tax expense   8,408,691    10,646,322 
Income tax using the tax rate 20  1,681,738  20  2,129,264 
Income not subject to tax   (770,790)    (1,353,103) 
Additional deductible expenses for         
   tax purposes   (69,177)    (69,554) 
Expenses not deductible for tax purposes   3,743    2,241 
Total 12  845,514  7  708,848 
 

34 Basic earnings per share 
 

The calculations of basic earnings per share for the years ended 31 December 2018 and 2017 were 
based on the profit for the years attributable to ordinary shareholders of the Company and the number 
of ordinary shares outstanding during the years, calculated as follows: 

 
 Consolidated  Separate 
 financial statements  financial statements 
 2018  2017  2018  2017 
 (in thousand Baht/thousand shares) 
Profit attributable to ordinary         
   shareholders of the Company (basic) 11,215,652  13,567,645  7,563,177  9,937,475 
        
Number of ordinary shares 

outstanding 
 

4,488,000 
  
4,488,000 

  
4,488,000 

  
4,488,000 

        
Basic earnings per share (in Baht) 2.50  3.02  1.69  2.21 

 
35 Dividends 
 

At the Company’s annual general meeting of the shareholders of the Company held on 27 April 2018, 
the shareholders approved the distribution of dividend from 2017 operating result in the amount of 
Baht 1.40 per share, totalling Baht 6,283.1 million, and was paid to the shareholders in May 2018. 
 
At the Company’s annual general meeting of the shareholders of the Company held on 24 April 2017, 
the shareholders approved the distribution of dividend from 2016 operating result in the amount of 
Baht 0.83 per share, totalling Baht 3,725.0 million, and was paid to the shareholders in May 2017. 
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36 Financial instruments#
#

!"#$#%"$&'(")*'+$#$,-+-#.'/0&"%"-)'
#
$%&# '()*+# ,-#&.+)-&/#0)#1)(234#5*-,1&--# (,-6-#7()2#8%319&-# ,1#23(6&0# ,10&(&-0# (30&-#31/#8*((&18:#
&.8%319&#(30&-#31/#7()2#1)1;+&(7)(2318&#)7#8)10(380*34#)54,930,)1-#5:#8)*10&(+3(0,&-<##
'
1$/".$&'+$#$,-+-#. '
 
$%&# =)3(/# )7# >,(&80)(-?#+)4,8:# ,-# 0)# 23,103,1# 3# -0()19# 83+,034# 53-&# -)# 3-# 0)# 23,103,1# ,1@&-0)(-A#
8(&/,0)(-# 31/# 23(6&0# 8)17,/&18&# 31/# 0)# -*-03,1# 7*0*(&# /&@&4)+2&10# )7# 0%&# 5*-,1&--<# # $%&# =)3(/#
2)1,0)(-#0%&#(&0*(1#)1#83+,034#B%,8%#0%&#'()*+#/&7,1&-#3-#(&-*40#7()2#)+&(30,19#380,@,0,&-#/,@,/&/#5:#
0)034# -%3(&%)4/&(-C#&D*,0:A# &.84*/,19# 2,1)(,0:#,10&(&-0-A# 31/# 34-)# 0%&# 4&@&4# )7# /,@,/&1/-# 0)# )(/,13(:#
-%3(&%)4/&(-<#
#
E,-6#23139&2&10F#G3,1#-)*(8&-#)7#83+,034#)7#0%&#'()*+#3(&#7()2#&D*,0:A#4)19;0&(2#/&50-#,184*/,19#4)834#
2)1&:#31/#83+,034#23(6&0-#0%()*9%#B%,8%#0%&#'()*+#,--*&-#/&5&10*(&-#31/#0(31-7&(-#3--&0-#0)#+()+&(0:#
7*1/-<## $%&# '()*+#35,/&-#5:#8)1-&(@30,@&# 83+,034# -0(*80*(&#+)4,8,&-# B%,8%# 8)1-,-0# )7# 23,103,1,19#1&0#
,10&(&-0;5&3(,19# /&50# 0)#&D*,0:# (30,)# 30# 3++().,230&4:# !A# +()8*(,19# 83+,034# B,0%# 3++()+(,30&# 31/##############
23(6&0;8)1-,-0&10#8)-0#)7#83+,034#31/#23,103,1,19#0%&#4&@&4#)7#74)30,19#,10&(&-0#(30&#/&50-#5&4)B#0%30#)7#0%&#
7,.&/#,10&(&-0#(30&#0)#+(&@&10#,10&(&-0#(30&#74*80*30,)1#(,-6<#
'
2#.-(-).'($.-'(")*'' '
#
H10&(&-0#(30&#(,-6#,-#0%&#(,-6#0%30#7*0*(&#2)@&2&10-#,1#23(6&0#,10&(&-0#(30&-#B,44#377&80#0%&#(&-*40-#)7#0%&#
'()*+?- #)+&(30,)1-# 31/# ,0-# 83-%# 74)B-# 5&83*-&#4)31# ,10&(&-0# (30&-# ,-#23,14:# 7,.&/<# $%&# '()*+#,-#
+(,23(,4:#&.+)-&/#0)#,10&(&-0#(30&#(,-6#7()2#,0-#5)(()B,19-<#$%&#'()*+#2,0,930&-#0%,-#(,-6#5:#&1-*(,19#
0%30# 0%&# 23I)(,0:# )7# ,0-#5)(()B, 19-# ,-#30# 7,.&/# ,10&(&-0# (30&-# 0)# 23139&# &.+)-*(&# 0)# 74*80*30,)1-# ,1#
,10&(&-0#(30&-#)1#-+&8,7,8#5)(()B,19-<#
'
$%&# &77&80,@&# ,10&(&-0# (30&-# )7# 4)31-# (&8&,@354& 31/# ,10&(&-0;5&3(,19#7,1318,34#4,35,4,0,&-#3-# 30##
J!#>&8&25&(#31/#0%&#+&(,)/-#,1#B%,8%#0%&#4)31-#(&8&,@354&#31/#/&50#-&8*(,0,&-#230*(&#)(#(&;+(,8&#B&(&#
/,-84)-&/#,1#1)0&-#0)#0%&#7,1318,34#-030&2&10-#3-#7)44)B-F#
#
K)0&#L# # E&430&/#+3(0,&-#
K)0&#M"# # H10&(&-0;5&3(,19#4,35,4,0,&-#
'
!0(-",#'%3((-#%4'(")*' '
#
$%&#'()*+#,-#&.+)-&/#0)#7)(&,91#8*((&18:#(,-6#(&430,19#0)#+*(8%3-&-#31/#-34&-#B%,8%#3(&#/&1)2,130&/#
,1#7)(&,91#8*((&18,&-<#$%&# '()*+#B,44#8)1-,/&(#0)# *0,4,-&#7)(B3(/#&.8%319&#8)10(380-#0)#%&/9&#-*8%#
7,1318,34#3--&0-#31/#4,35,4,0,&-#/&1)2,130&/#,1#7)(&,91#8*((&18,&-<#
'
N0# J!# >&8&25&(A# 0%&# '()*+# 31/# 0%&#O)2+31:# B&(&# &.+)-&/# 0)# 7)(&,91# 8*((&18:# (,-6# ,1# (&-+&80# )7#
7,1318,34#3--&0-#31/#4,35,4,0,&-#/&1)2,130&/#,1#0%&#7)44)B,19#8*((&18,&-F#
#
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!"#$%&'()&$$&#&()*+',-(!./0&#1(2,/,$"3(&#3(,$4(5*+4,3,&%,"4(
6. $"4($.($7"(8,#&#-,&'(4$&$"/"#$4(
9.%($7"(1"&%("#3"3(:;(<"-"/+"%(=>;?(
!
!

! !!"# $

!

$ $ !.#4.',3&$"3 (
$ $ 8,#&#-,&'(4$&$"/"#$4(
$ "#$%! #"!%$ $ #"!& $
$ $ &'(!$)#*+,(-!.,)$/ $
!"#$%&"#$%'"(()*+% % ! $ $
'()*$(+,$-()*$./012(3.+4) $ 0! !5676$ $ #5%7#$
84*.9$-099.+4$9.-.12(:3.$ 1! 7$ $ 7$
84*.9$-099.+4$;(<(:3.$ 22! =>%"?$ $ =>7@?$
@%.44(+&'&#-"(47""$("A0.4*%"((((((((((((((((((($ ! ;B;C;( ( =BD>E(
( % ! !
,-#$$-.%/)()0+-) % % ! $ !
'()*$(+,$-()*$./012(3.+4) $ 0! A5A>!$ $ >%5&%&$
84*.9$-099.+4$9.-.12(:3.)$ 1! #"#5""A$ $ !>"5!!> $
84*.9$+B+C-099.+4$()).4)$ 31! @5A@#$ $ %67$
D9(,.$(--B0+4)$;(<(:3.$ 23! C$ $ =>76?$
'B+49(-4B9$;(<(:3.$ ! =&5A%"?$ $ =!5%&@?$
84*.9$-099.+4$;(<(:3.)$ 22! =!5!6@5@#6?$ $ =%%#5">"?$
@%.44(+&'&#-"(47""$("A0.4*%"(((((((((((((((((((( % FCEDBD=:G( ( FH;EBD;:G(
6"$("A0.4*%"(((((((((((((((((((((((((((( % FCEEB::=G( ( FH;=B>>CG(

(
1*23-.%*-+4+%
$
D*.$-099.+4$;B31-1.)$.)4(:31)*.,$:<$4*.$E9B0;$4B$F(+(G.$-9.,14$91)H$(9.I$
$
C! DB$-B33.-4$(+$(,2(+-.$9.-.12.,$()$,.;B)14$JB9$9.+4(3$K*1-*$1)$G.+.9(33<$./012(3.+4$4B$! $C$7$41F.)$BJ$

FB+4*3<$9.+4(3$1+-BF.$J9BF$-0)4BF.9)L$
$

C! DB$4.9F1+(4.$9.+4(3$-B+49(-4)$JB9$4.+(+4)$K*B).$9.+4(3$J..)$(9.$B04)4(+,1+G$B2.9$A"$,(<)L$
%
5-67-3-.0%*-+4+%

$
D*.$ 31/01,14<$ 91)H$ 1)$ 4*.$ 91)H$ 4*(4$ 4*.$ E9B0;$ K133$ .+-B0+4.9$ ,1JJ1-034<$ 1+$ 9(1)1+G$ J0+,)$ 4B$ F..4$
-BFF14F.+4)$())B-1(4.,$K14*$J1+(+-1(3$1+)490F.+4)L$$$
$
D*.$B:M.-412.$BJ$31/01,14<$91)H$F(+(G.F.+4$BJ$4*.$E9B0;$1)$4B$*(2.$(;;9B;91(4.$(+,$)0JJ1-1.+4$-(;14(3$
JB9$-()*$B04J3BK$JB9$1+2.)4F.+4$(4$;9.).+4$(+,$1+$4*.$J0409.$(+,$4B$:.$(:3.$4B$1+2.)4$)0-*$-(;14(3$4B$G(1+$
(;;9B;91(4.$9.409+)$0+,.9$1+2.)4F.+4$;B31-1.)$BJ$4*.$E9B0;L$
$
1)**0-#$%)8"7#.%)#3%9)-*%:)(72+%
(
D*.$ JB33BK1+G$ 4(:3.$ )*BK)$ 4*.$ -(99<1+G$ (FB0+4)$ (+,$ J(19$ 2(30.)$ BJ$ J1+(+-1(3$ ()).4)$ (+,$ J1+(+-1(3$
31(:13141.)5$1+-30,1+G$4*.19$3.2.3)$1+$4*.$J(19$2(30.$*1.9(9-*<$JB9$J1+(+-1(3$1+)490F.+4)$F.()09.,$(4$J(19$
2(30.L$ N4$ ,B.)$ +B4$ 1+-30,.$ J(19$ 2(30.$ 1+JB9F(41B+$ JB9$ J1+(+-1(3$ ()).4)$ (+,$ J1+(+-1(3$ 31(:13141.)$ +B4$
F.()09.,$(4$J(19$2(30.$1J$4*.$-(99<1+G$(FB0+4$1)$($9.()B+(:3.$(;;9BO1F(41B+$BJ$J(19$2(30.L$

!
!
!
!
!
!
!
!
!
!
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!"#$%&'()&$$&#&()*+',-(!./0&#1(2,/,$"3(&#3(,$4(5*+4,3,&%,"4(
6. $"4($.($7"(8,#&#-,&'(4$&$"/"#$4(
9.%($7"(1"&%("#3"3(:;(<"-"/+"%(=>;?(
!
!

! !!"# $

! !.#4.',3&$"3(8,#&#-,&'(4$&$"/"#$4(

$
%&''()*+$
&,-.*/ $

$
0&)'$1&2.3$

( $ $ 43132$!$ $ 43132$5$ $ 43132$#$ $ 6-/&2$
( "#$!%&'()*$+!,*&%-$
:;(<"-"/+"%(=>; ?( $ $ $ $ $ $ $ $ $
"#$%$&#%'!%(()*(!%$+!!
!!!,#$%$&#%'!'#%-#'#*#)(!!
!!!.)%(/0)+!%*!,%#0!1%'/)( $ $ $ $ $ $ $ $ $
78.)/($93:.')/)39$&1&)2&;23$

<-'$9&23$ !=>?@=@@>$ $ !=>?@=@@>$ $ A$ $ A$ $ !=>?@=@@>$
B*139/,3*/9$)*$,&'C3/&;23$$ $ $ $ $ $ $ $ $ $
$$$.*)/$/'.9/9$:2&99)<)3D$&9$ $ $ $ $ $ $ $ $ $
$$$&1&)2&;23A<-'A9&23$
$$$)*139/,3*/9$ !>"=E5>$ $ A$ $ !>"=E5>$ $ A$ $ !>"=E5>$
$ $ $ $ $ $ $ $ $ $
"#$%$&#%'!%(()*(!%$+!!
!!!,#$%$&#%'!'#%-#'#*#)(!$2*!!
!!!.)%(/0)+!%*!,%#0!1%'/) $ $ $ $ $ $ $ $ $ $
FG-'/A/3',$2-&*9$<'-,$$ $ $ $ $ $ $ $ $ $
$$$<)*&*:)&2$)*9/)/./)-*9! HI=E?>=""JK$ $ A$ $ A$ $ HI=E?J=EE?K$ $ HI=E?J=EE?K$
%.''3*/$L-'/)-*$-<$2-&*9$$ $ $ $ $ $ $ $ $ $
$$$<'-,$<)*&*:)&2$)*9/)/./)-*9$ $ $ $ $ $ $ $ $ $
$$$&*D$)*9/)/./)-*&2$)*139/-'9$ H5=E5I=E@@K$ $ A$ $ A$ $ H5=EJE=@>!K$ $ H5=EJE=@>!K$
4-&*9$<'-,$<)*&*:)&2$$ $ $ $ $ $ $ $ $ $
$$$)*9/)/./)-*9$&*D( $ $ $ $ $ $ $ $ $
$$$)*9/)/./)-*&2$)*139/-'9$ H!E=J55=!?IK$ $ A$ $ A$ $H!E=>?!=@?IK$ $H!E=>?!=@?IK$
$ $ $ $ $ $ $ $ $ $
:;(<"-"/+"%(=>; @( $ $ $ $ $ $ $ $ $
"#$%$&#%'!%(()*(!%$+!!
!!!,#$%$&#%'!'#%-#'#*#)(!!
!!!.)%(/0)+!%*!,%#0!1%'/)( $ $ $ $ $ $ $ $ $
78.)/($93:.')/)39$&1&)2&;23$

<-'$9&23$ ?="?"$ $ ?="?"$ $ A$ $ A$ $ ?="?"$
B*139/,3*/9$)*$,&'C3/&;23$$ $ $ $ $ $ $ $ $ $
$$$.*)/$/'.9/9$:2&99)<)3D$&9$ $ $ $ $ $ $ $ $ $
$$$&1&)2&;23A<-'A9&23$
$$$)*139/,3*/9$ #="@#=??I$ $ A$ $ #="@#=??I$ $ A$ $ #="@#=??I$
$ $ $ $ $ $ $ $ $ $
"#$%$&#%'!%(()*(!%$+!!
!!!,#$%$&#%'!'#%-#'#*#)(!$2*!!
!!!.)%(/0)+!%*!,%#0!1%'/)$ $ $ $ $ $ $ $ $ $
%.''3*/$L-'/)-*$-<$2-&*9$$ $ $ $ $ $ $ $ $ $
$$$<'-,$<)*&*:)&2$)*9/)/./)-*9$ $ $ $ $ $ $ $ $ $
$$$&*D$)*9/)/./)-*&2$)*139/-'9$ H5=5I?="IIK$ $ A$ $ A$ $ H5=5E"=JE>K$ $ H5=5E"=JE>K$
4-&*9$<'-,$<)*&*:)&2$$ $ $ $ $ $ $ $ $ $
$$$)*9/)/./)-*9$&*D( $ $ $ $ $ $ $ $ $
$$$)*9/)/./)-*&2$)*139/-'9$ HI=5JJ=5""K$ $ A$ $ A$ $ HI=?EE=E@@K$ $ HI=?EE=E@@K$
$ $ $ $ $ $ $ $ $ $
$ $ $ $ $ $ $ $ $ $
$ $ $ $ $ $ $ $ $ $
$ $ $ $ $ $ $ $ $ $
$ $ $ $ $ $ $ $ $ $

!
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!"#$%&'()&$$&#&()*+',-(!./0&#1(2,/,$"3(&#3(,$4(5*+4,3,&%,"4(
6. $"4($.($7"(8,#&#-,&'(4$&$"/"#$4(
9.%($7"(1"&%("#3"3(:;(<"-"/+"%(=>;?(
!
!

!  104 

( 5"0&%&$"(8,#&#-,&'(4$&$"/"#$4(

 
Carrying 
amount 

 
Fair value 

(   Level 1  Level 2  Level 3  Total 
( (in thousand Baht) 
:;(<"-"/+"%(=>; ?(          
Financial assets and  
   financial liabilities  
   measured at fair value(

         

Equity securities available 
for sale 1,846,668  1,846,668  -  -  1,846,668 

Investments in marketable           
   unit trusts classified as          
   available-for-sale 
   investments 41,460  -  41,460  -  41,460 
          
Financial assets and  
   financial liabilities not  
   measured at fair value          
Investment in funds 5,443,793  -  17,171,947  -  17,171,947 
Short-term loans from           
   financial institutions (3,700,000)  -  -  (3,692,684)  (3,692,684) 
Current portion of loans          
   from financial institutions          
   and institutional investors (2,405,097)  -  -  (2,414,119)  (2,414,119) 
Loans from financial           
   institutions and(          
   institutional investors (12,350,103)  -  -  (12,380,076)  (12,380,076) 
(          
:;(<"-"/+"%(=>; @(          
Financial assets and  
   financial liabilities  
   measured at fair value(

         

Equity securities available 
for sale 4,040  4,040  -  -  4,040 

Investments in marketable           
   unit trusts classified as          
   available-for-sale 
   investments 2,939,076  -  2,939,076  -  2,939,076 
          
Financial assets and  
   financial liabilities not  
   measured at fair value          
Investment in funds 5,454,433  -  14,758,034  -  14,758,034 
Current portion of loans          
   from financial institutions          
   and institutional investors (2,233,600)  -  -  (2,250,052)  (2,250,052) 
Loans from financial           
   institutions and(          
   institutional investors (7,255,200)  -  -  (7,499,966)  (7,499,966) 

!
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Central Pattana Public Company Limited and its Subsidiaries 
Notes to the financial statements 
For the year ended 31 December 2018 
!
!

! !!"# $

%&'$ ()*+, $-./$ 0&'$ 1*2,-.3$ /4/$ .*0$ /4567*5'$ 0&'$ 8-4)$ 9-7+'$ *8$ 84.-.64-7$ 4.50)+2'.05$ 5+6&$ -5$ 0)-/'$
-66*+.05$)'6'49-:7';$*0&')$)'6'49-:7'5;$7*-.5$0*$)'7-0'/$,-)04'5;$0)-/'$-66*+.05$,-3-:7';$*0&')$,-3-:7'5;$
6*.0)-60*)$ ,-3-:7'5;$ 7*-.5$ 8)*2$ )'7-0'/$ ,-)04'5;$ -66*+.05$ ,-3-:7'$ 8*)$ 7'-5'&*7/$ )4<&05;$ /',*5405$
)'6'49'/$8)*2$6+50*2')5$:'6-+5'$ 0&'4)$:**=$9-7+'$-)'$67*5'$0*$8-4)$9-7+'$-5$0&'5'$84.-.64-7$4.50)+2'.05$
&-9'$5&*)0>0')2$2-0+)403?$
 
Measurement of fair values 
$
!"#$"%&'()%*+,(&-$*.)"(/).&0(&1&+"(%)$('2.*34"2#*)&(5$%.)
$
%&'$8*77*@4.<$0-:7'5$5&*@$0&'$9-7+-04*.$0'6&.4A+'5$+5'/$4.$2'-5+)4.<$B'9'7$C$-./$B'9'7$D$8-4)$9-7+'5$
8*)$84.-.64-7$4.50)+2'.05$2'-5+)'/$-0$8-4)$9-7+'$4.$0&'$50-0'2'.0$*8$84.-.64-7$,*5404*.;$-5$@'77$-5$0&'$
54<.4846-.0$+.*:5')9-:7'$4.,+05$+5'/?$E'7-0'/$9-7+-04*.$,)*6'55'5$-)'$/'56)4:'/$4.$.*0'$CF/G?$
$

Type  Valuation technique  
Significant 

unobservable inputs  

Inter-relationship 
between significant 
unobservable inputs 

and fair value 
measurement 

HA+403$
5'6+)404'5$
-9-47-:7'$8*)$
5-7'$

$ "#$%&'()*!+,&-)!
.#/010&/2!&2!12!1-0&3)!
41,5)0!10!,)+/,0&26!
*10)!

$ I*0$-,,746-:7' $ $ I*0$-,,746-:7' $

$ $ ! $ $ $ $
J.9'502'.0 5$4.$
2-)='0-:7'$
+.40$0)+505$
67-55484'/$-5$
-9-47-:7'>8*)>
5-7'$
4.9'502'.05$

$ 7)0!8'')0'!91%#)!1'!10!
,)+/,0&26!*10)!

$ I*0$-,,746-:7' $ $ I*0$-,,746-:7' $

 
Financial instruments not measured at fair value 
$
Type Valuation technique 
B*-.5$8)*2$84.-.64-7$4.5040+04*.5 K456*+.0'/$6-5&$87*@5$
B*-.5$8)*2$4.5040+04*.5$4.9'50*)5$ K'0')24.'/$:-5'/$*.$A+*0'/$,)46'5$4.$0&'$/':'.0+)'$

2-)='0$8)*2$0&'$%&-4$L*./$M-)='0$N55*64-04*.$:3$+54.<$
0&'$67*54.<$,)46'$-0$0&'$'./$*8$0&'$)',*)04.<$,')4*/?$

$
37 Leasing properties 
 

:"7!;)01&%!<,/= 0(!>)1')(/%*!",/+),0?!@#2*!AB:"7;@CD!!
!

%&'$L*-)/$ *8$K4)'60*)5O$2''04.<$&'7/$ *.$P$N+<+50$C"!D;$ -,,)*9'/$0*$7'-5'$0&'$ ,-)0$,)*,')03$8*)$ -$
,')4*/$ *8$ D"$ 3'-)5$ -./$ 5'77$ 0&'$ ,-)0$,)*,')03$ *8$ 1'.0)-7Q7-R-$ 1&4-.<2-4$ N4),*)0$ 8)*2$0&'$ 1'.0)-7$
Q-00-.-$1&4-.<2-4$1*?;$B0/?$0*$1QIES$-5$8*77*@5T$

$
>! B'-54.<$,-)0$*8$7-./$@&')'$0&'$5&*,,4.<$6'.0)';$0&'$2+704,+),*5'$&-77;$0&'$4./**)$,-)=4.<$5,-6'$4.$

0&'$:+47/4.<;$4.67+/4.<$0&'$5+))*+./4.<$)*-/5$-./$0&'$ '.0)-.6'5$-./$ 'U405$F'U67+/4.<$*0&')$7-./$
+./')$/'9'7*,2'.0G? $
$
$
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!"#$%&'()&$$&#&()*+',-(!./0&#1(2,/,$"3(&#3(,$4(5*+4,3,&%,"4(
6. $"4($.($7"(8,#&#-,&'(4$&$"/"#$4(
9.%($7"(1"&%("#3"3(:;(<"-"/+"%(=>;?(
!
!

! !!"# $

%! &'()*+,$-(./ $01$0+'$)20--*+,$3'+/.'$(+4$0+'$567/*-6.-0)'$2(778$*+3764*+,$*+400.$-(.9*+,$)-(3')$
:*+$-.0-0./*0+$/0$/2'$6/*7*;'4$(.'()$01$/2'$)20--*+,$3'+/.'$(+4$/2'$567/*-6.-0)'$2(77$/0$<'$7'()'4=>$
?2'.'<@8$*/$'A3764'4$)-(3')$/0$<'$7'()'4$/0$B0<*+)0+$C'-(./5'+/$D/0.'8$6+4'.$70+,%/'.5$7'()'8$
(+4$/2'$.'+/(7$(.'($703(/'4$*+$-(.9*+,$)-(3')>$

$
%! &'()*+,$/2'$)@)/'5$.'7'E(+/$/0$/2'$)20--*+,$3'+/.'8$/2'$567/*-6.-0)'$2(778$(+4$/2'$*+400.$-(.9*+,$

)-(3')$01$/2'$<6*74*+,>$
$
%! D'77*+,$/2'$16.+*/6.'8$1*A/6.'$(+4$'F6*-5'+/>$
$

G+$HI$J-.*7$H"!K8$/2'$L.06-$.'+/'4$($-(./ $01$/2'$(<0E'$5'+/*0+'4$M'+/.(7N7(;($M2*(+,5(*$J*.-0./$
N.0O'3/$ /0$ MNPBQ8$ /0/(77*+,$ (--.0A*5(/'7@$R(2/$ !"8KS#$ 5*77*0+$:/2*)$ (506+/$ 'A3764'4$(44*/*0+(7$
*))6(+3'$(+4$011'.*+,$ 'A-'+)')$01$R(2/$!HT$5*77*0+8$U2*32$U()$/2'$.')-0+)*<*7*/@$01$/2'$M05-(+@=>$
V2'$ L.06-$ 2(4$.'3'*E'4 $/2'$ /0/(7$ 7'()'$ (506+/$ *+$ J-.*7$ H"!K$(+4$ /2'$ M05-(+@$ 2()$*+E')/'4$ *+$
*+E')/5'+/$6+*/)$*+3.'()*+,$3(-*/(7$01$MNPBQ$(/$-'.3'+/(,'$01$HI>WI$01$/0/(7$*+E')/5'+/$6+*/)$*+3.'()*+, $
3(-*/(7$01$MNPBQ$0.$!IW8WSI8##K$6+*/)$(/$/2'$E(76'$01$R(2/$!W$-'.$6+*/$/0/(77*+,$R(2/$H8"II>S"$5*77*0+>$
J)$($.')67/8$/2'$M05-(+@$2()$*+E')/5'+/$6+*/)$*+$MNPBQ$/0/(77*+,$WS"8WH!8#T#$6+*/)$(+4$/2'$-.0-0./*0+$01$
2074*+,$*+E')/5'+/$2(4$32(+,'4$1.05$HX>T"Y$<'10.'$*+3.'()*+,$/2'$3(-*/(7$/0$H#>#SY$(1/'.$*+3.'()*+,$
/2'$3(-*/(7>$

( (
G+$HS$P0E'5<'.$H"!X8$MNPBQ$/.(+)1'..'4$*/)$())'/)8$7*(<*7*/*')$(+4$0<7*,(/*0+)$/0$MNPBZ[V$U2*32$
U()$/2'$/.(+)1'. $01$.*,2/$(+4$0<7*,(/*0+)$6+4'.$(,.''5'+/)$ '+/'.'4$*+/0$U*/2$0/2'.$-(./*')$01$M'+/.(7$
N7(;($M2*(+,5(*$J*.-0./>$$
$
"#$!% &'()*!+,-.'/!0&(1&/-*2!%345!6'/&!',71'!8"#$%3459:;!
$
V2'$ R0(.4$ 01$ C*.'3/0.)\$ 5''/*+,$2'74$ 0+$ I!$](@ $H"! X8$ (--.0E'4$ /0$ 7'()'$-(./ $01$-.0-'./@$01$
M'+/(7Q')/*E(7$N(//(@($R'(32$:-(./*(7=$(+4$^*7/0+$N(//(@($^0/'7$/0$/2'$/.6)/$_MNPBZ[V $̀1.05$/2'$MNP$
N(//(@($M0>8$&/4>8$U2*32$*)$($)6<)*4*(.@$01$/2'$M05-(+@8$SS>SS$-'.3'+/$)2(.'2074*+,8$()$10770U)a$
$
M'+/.(7Q')/*E(7$N(//(@($R'(32$-.0O'3/$
$

%! &'()*+,$ -(./ $<6*74*+,$(+4$ )/.63/6.')$01$M'+/.(7Q')/*E(7$ N(//(@($ R'(328$ *+3764*+,$ -(./$01$ /2'$
)20--*+,$3'+/.'$(+4$/2'$*+400.$-(.9*+,$(.'( $
$

%! &'()*+,$/2'$)@)/'5$.'7'E(+/$/0$/2'$<6*74*+,$(+4$)/.63/6.')$01$M'+/.(7Q')/*E(7$N(//(@($R'(32>$
$

%! D'77*+,$/2'$16.+*/6.'8$1*A/6.'$(+4$'F6*-5'+/>$
$

$
^*7/0+$N(//(@($̂ 0/'7 $
$

%! &'()*+,$ -(./ $<6*74*+,$(+4$)/.63/6.')$01$̂*7/0+$N(//(@($̂ 0/'7 8$30+)*)/*+,$01$(77$20/'7$<6*74*+,$
(+4$-(./$01$/2'$*+400.$-(.9*+,$(.'(>$
$

%! &'()*+,$/2'$)@)/'5$.'7'E(+/$/0$/2'$<6*74*+,$(+4$)/.63/6.')$01$^*7/0+$N(//(@($̂ 0/'7 "$
$

%! D'77*+,$/2'$16.+*/6.'8$1*A/6.'$(+4$'F6*-5'+/>$
$

G+$!$C'3'5<'.$H"!X8$/2'$L.06-$2()$.'+/'4 $-(./ $01$/2'$M'+/.(7Q')/*E(7$N(//(@($R'(32 $N.0O'3/$/0$/2'$
/.6)/$_MNPBZ[V`$<@$.'3'*E*+,$.'+/(7$1''$01$())'/)$(506+/*+,$R(2/$!!8S"T$5*77*0+>$$

(
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!"#$%&'()&$$&#&()*+',-(!./0&#1(2,/,$"3(&#3(,$4(5*+4,3,&%,"4(
6. $"4($.($7"(8,#&#-,&'(4$&$"/"#$4(
9.%($7"(1"&%("#3"3(:;(<"-"/+"%(=>;?(
 
 

 !!"# $

: ?( !.//,$/"#$4 (@,$7(#.#A%"'&$"3(0&%$,"4(
$
( !.#4.',3&$"3 ( ( 5"0&%&$"(

( 8,#&#-,&'(4$&$"/"#$4( ( 8,#&#-,&'(4$&$"/"#$4(
$ %"!&$ $ %"!#$ $ %"!&$ $ %"!#$
$ "#$!%#&&#'$!()*+,$
!"#$%"&'()**$%*+,%-' $ $ $ $ $ $ $
'()*+,-*./$01*$)(*$2+(34/.$5(+$ $ $ $ $ $ $ $
6147/4)89$,)/$5,-474*:$9:9*.;9$ =B>CD( ( :BDE>( ( :F?( ( ; B>:>(
' $ $ $ $ $$ $
.), /(",(+&&"0&+')#+1"%$,2'&+"-+( $ $ $ $ $$ $
''' ()**$%*+,%- ( $ $ $ $ $$ $
<4*=4)$().$:.,+' &>#$ $ &?>$ $ !@#$ $ !>A$
B5*.+$().$:.,+$01*$C4*=4)$543.$:.,+9$ ?D#&"$ $ ?D@?@$ $ A&E$ $ A>&$
B5*.+$543.$:.,+9$ >"D@&"$ $ ?%D!&#$ $ AD%%&$ $ AD>%A$
G.$&'( EFB=>C( ( :HBFFH( ( CB>CE( ( CB==>(
' $ $ $ $ $ $ $
3%4+1'()**$%*+,%-( $ $ $ $ $ $ $
6,)F$81,+,)*..9 $ #&"$ $ E!! $ $ >%>$ $ >#"$
G.+34-.$,8+..;.)* $ >#$ $ H$ $ H$ $ H$
I.,7$.9*,*.$2+(J.-*9$1)/.+$/. 3.7(2;.)* $
$$$,8+..;.)*9 $

$
!D!"" $

$ $
! D!E?$

$ $
H$

$ $
H$

B3,7$ !D#E"$ $ H$ $ H$ $ H$
G.$&'( :BC;C( ( =B;>E! ( E=E( ( EC>(

!
K,L B$91094/4,+:$.)*.+./$4)*($,$=(*.7$;,),8.;.)*$,8+..;.)*$C4*=$,$*=4+/$2,+*:$C=.+.0:$*=.$91094/4,+:$

,8+..9$*($2,:$,))1,7 $;,),8.;.)*$5..$,*$*=.$+,*.$(5$%M$(5$*=.$=(*.7N9$,))1,7$(2.+,*4)8$4)-(;.$,)/$
,//4*4(),7$-(;2.)9,*4()$,9$,$2.+-.)*,8.$(5$8+(99$(2.+,*4)8$2+(54*$,9$5(77(C9O$
$
$ H$#M$5+(;$*=.$9*,+*$(5$(2.+,*4()9$*($*=.$9.-()/$:.,+$(5$(2.+,*4()$
$
$ H$#P@M$5+(;$*=.$*=4+/$*($*=.$5(1+*=$:.,+$(5$(2.+,*4()$
$
$ H$&M$5+(;$*=.$545*=$:.,+$(5$(2.+,*4()$()C,+/9$$

$
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9=(224)8$-.)*+.$5(+$7.,9.P$Q=.$7.,9.$,8+..;.)*$C,9$5(+$,$2.+4(/$(5$?"$:.,+9$.)/4)8$4)$U,:$%"%#P$
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Notes to the financial statements 
For the year ended 31 December 2018 
 
 

 !110 

During 2015, the Group entered into a land lease agreement with other party. The lease agreement 
was for a period of 3 years, ending on 31 March 2018. Under the conditions of the agreement, the 
Group has to pay a monthly rental. The lease agreement can be renewed as mutually agreed 
conditions by giving written notification in advance not less than 60 days prior to the expiration of 
the agreement. 
 

(i) The Group entered into two lease agreements with other parties for the construction of shopping 
centres for lease. The first land lease agreement was for a period of 2 years commencing 21 June 
2012 to 20 June 2014. Under the conditions of the agreement, the Group has to pay annual rental 
of Baht 1.5 million. The second agreement is a land lease agreement for the period of 30 years 
from 21 June 2014 to 20 June 2044. Under the conditions of the agreement, the Group has to pay 
monthly rental which will be increased every three years at the rate of 15%. This agreement can 
be renewed as mutually agreed conditions by giving written notification in advance not less than 
three months from the notification date from the lessor. 
 

(j) The Group entered into a land lease agreement with other parties for the construction of shopping 
centres for lease. The land lease agreement was for a period of 30 years ending in September 
2043. Under the conditions of the agreement, the Group had to pay advance rental and annual 
rental. The rental will be increased every five years at the rate of 15% of the latest annual rental. 
The lease can be renewed for another 10-year period by entering into the agreement in advance 2 
years prior to expiration of the lease agreement as the mutually agreed rate and compensation. 

 
(k) On 25 September 2013, the Company entered into the first memorandum of understanding to 

amend the lease agreement with other party dated 19 August 2011 as described in (g) by 
amending the renewal period from the 30 years to 38 years after the expiration of the lease period. 
The lease conditions will be the same, except that the rental charges would be divided into two 
phases, 8 years and 30 years, respectively, under the following conditions: 
 

! The first 8-year phase after the expiration of the lease period, the lessee has to give a written 
notification and has enter into a renewal agreement or a new lease agreement within                  
22 December 2029, by paying annual rental under the conditions as stated in the lease 
agreement. 

 
! The 30-year phase after the expiration of the first 8-year term, under the conditions of the 

lease agreement, the Company has to give a written notification to the lessor within                   
22 December 2035 in order to fix a new rate of the rental charge, also to enter into the 
renewal agreement, or the new lease agreement within 22 December 2037. 
 

(l)  The Company entered into a land lease agreement with other party for construction of a shopping 
centre for lease. The lease agreement was for a period of 30 years ending in September 2045. 
Under the conditions of the agreement, the Company had to pay advance rental and annual rental. 
The rental will be increased every three years at the rate of 15 % of the latest annual rental. 
 

(m) The Company entered into several land lease agreements with other party for construction of a 
shopping centre for lease. The lease agreements were for a period of 30 years. However, these 
agreements can be extended for another 10 years and ending in June 2056. Under the condition of 
the agreement, the Company has to pay annual rental. The rental will be increased every three 
years at the rate of 10 % of the latest annual rental.  
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(b)! The Company was being sued by a company seeking compensation of approximately Baht 193.2 
million the Appeal Court ruled in 2017 that the Company was not liable for such losses, but order 
the Company to pay back to the plaintiff rental and service retention with interest, totalling 
approximately Baht 2.6 million. However, the Company and the plaintiff lodged appeals against 
this ruling with the Supreme Court. As of the date of authorisation of the issuance of the financial 
statements, the case is still being considered by the Supreme Court. Although the final outcome of 
this lawsuit cannot be determined at this stage, the management is of the opinion that its resolution 
will not have any material effect on the financial statements as a whole. 
 

(c)! A subsidiary was being sued by a company seeking compensation of approximately Baht 13.3 
million for losses resulting from a rental agreement. On 24 August 2018, the Court of First 
Instance ordered the subsidiary to pay the plaintiff Baht 3.9 million together with interest at a rate 
of 7.5% per annum. The subsidiary and the plaintiff did not lodge appeal against the order of the 
Court of First Instance. As a result, the case was finalised. 
 

(d)! A subsidiary was being sued by a company seeking compensation of approximately Baht 201.8 
million for losses resulting from a breach of construction contract. Currently, the case is being 
considering by the Court of First Instance. Although the final outcome of this lawsuit cannot be 
determined at this stage, the Group management is of the opinion that its resolution will not have 
any material effect on the financial statements as a whole. 

 
@>( A$7"%4(
 

On 16 December 2011, the Group has made a prosecution against insurance company as a result of the 
fire incident at Central World shopping centre. The Group has claimed for the indemnity from 
Industrial All Risks policy at the amount of Baht 2,848.4 million for the Group itself and/or other 
parties and also claimed from the Business Interruption of Baht 989.8 million for the Group. 
 
On 1 March 2013 the Court of first instance has ruled the judgment in favor of the Group. 

 
In August 2013, the insurance company has filed the appeal objecting against such judgement of Court 
of first instance to the Appeal Court. Subsequently, the Group had filed the appeal to the Appeal Court 
in December 2013. 
 
On 9 October 2014, the Appeal Court reversed the judgement of the First Court. As a result, the 
insurance company did not have to make payment of compensation to the Group. 
 
Subsequently, on 9 March 2015, the Group had filed the appeal objecting against such judgment of the 
Appeal Court to the Supreme Court.  
 
Subsequently, on 24 August 2017, the Supreme Court issued the order not to permit for filing the 
Supreme Court appeal and refused to accept the Group’s petition for its consideration. The case is 
hereby final by the judgment of the Court of Appeal.  

 
In addition, the Group entered into the terrorism insurance with the sum insured of Baht 3,500 million. 
The Group has already received the compensation pursuant to the terrorism insurance of Baht 3,500 
million, which the Group has recorded as revenue from compensation in statement of comprehensive 
income for the year ended 31 December 2017. 
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Central Pattana Public Company Limited and its Subsidiaries 
Notes to the financial statements 
For the year ended 31 December 2018 
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41 Contingent liabilities 
 
Guarantee 

 
As at 31 December 2018, the Company guaranteed a loan agreement and bank guarantee of 
subsidiaries totalling Baht 780 million "#$%&'!()*+ !,-# !./00/1234!
!

42 Thai Financial Reporting Standards (TFRS) not yet adopted 
 

A number of new and revised TFRS which relevant to the Group’s operations are expected to have 
impact on the consolidated and separate financial statements on the date of initial application. Those 
TFRS become effective for annual financial reporting periods beginning on or after 1 January of the 
following years. 
 

TFRS Topic Effective 
TFRS 7* Financial Instruments: Disclosures 2020 
TFRS 9* Financial Instruments 2020 
TFRS 15 Revenue from Contracts with Customers 2019 
TAS 32* Financial Instruments: Presentation 2020 

 
* TFRS - Financial instruments standards 

 
(a) TFRS 15 Revenue from Contracts with Customers 

 
TFRS 15 establishes a comprehensive framework for determining whether, how much and when 
revenue is recognised. Revenue should be recognised when (or as) an entity transfers control over 
goods or services to a customer, measured at the amount to which the entity expects to be entitled. 

!
Management is presently considering the potential impact of adopting and initially applying TFRS 15 
on the consolidated and separate financial statements. 
 

(b) TFRS - Financial instruments standards 
!
These TFRS establish requirements related to definition, recognition, measurement, impairment and 
derecognition of financial assets and financial liabilities, including accounting for derivatives and 
hedge accounting. 
 
Management is presently considering the potential impact of adopting and initially applying TFRS – 
Financial instruments standards on the consolidated and separate financial statements.  
 

43 Events after the reporting period  
 
43.1 At the Board of Directors’ Meeting of the Company held on 21 February 2019, it was resolved to 

approve the appropriation of dividend of Baht 1.1 per share, amounting to Baht 4,936.8 million. 
 
43.2 In February 2019, the Company sold investment in Dusit Thani Public Company Limited totalling 

42.5 million shares or 5% of issued and paid up share capital, totalling Baht 510 million at a price of 
Baht 12 per share. As a result, the proportion of shareholding decrease from 22.58% to 17.58% in 
accordance with the condition of the agreement. 
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AUDITORÕS REMUNERATION

AUDITORÕS REMUNERATION

In 2018 audit fee out of the Company and its subsidiaries 
has been paid for audit firm that the auditor work for 
amounted to 8,470,000 Baht

OTHER SERVICE FEE

The Company has paid consulting service fee totaling 
6,376,000 Baht to KPMG Phoomchai Business Advisory Ltd.








