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Message	from	Chairman		
	To the Shareholders, 


ThepandemicofCOVID-19sincethebeginningof2020untilnowhasadverselyaffectedeverybusinesssector.
ManymeasureswereformulatedfromtheGovernment’sschemetoresponseandpreventthespreadofthevirus.
The livelihoodandthepeople’sbehaviorshavesignificantly transformed intothe“NewNormal”patternsuchas
havingmoreonlineconferenceorconformingtowork-from-homepolicyinordertopromotethesocialdistancing,
etc.TheeffectsduringtheCOVID-19situationcouldbeconsideredasachallengetoGrandCanalLandPublic
CompanyLimited(“TheCompany”or“GLAND”)tofaceasasignificanttestontheCompany’sreadinessinorder
toresponseandadjustthebusinessoperationtocontinueintheabnormalbusinesssituation.

Fromthis irregularsituation,theCompanyhascarefullymanagedeverybusinessandconsideredthebenefitsof
everystakeholderssuchasprovidingtheaidmeasuretolesseesandshopsintheprojecttoberelievedfromthe
effect.Moreover, theCompanygivesan importance tocleanliness, hygieneandsafety toeverypersona in the
Company area such as screeningmeasure which conforms to the Public Health measure, exposure reduction
measure,andregularlysanitizingtheareatogiveconfidencetoeverycustomerintheCompanyarea.Intermsof
internalmanagement,theCompanyhasefficientlymanagedthecostsandexpensestoalignwiththeCompany’s
operation. The Company has also thoroughly revised the investment plan to reduce the cash flow effect and
prepare the liquidity in this uncertain situation to continue the long term business growth and returns to the
shareholders.
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For the Business Operation in 2020, the total revenue of the Company has decreased from 2019 caused by
COVID-19situation resulting in thechangeof the lessee’sbehaviorsand thedecreaseof thedemand inoffice
area leasing. TheCompanyhas alsopublishedameasure todiscount the rental fee to retail business area in
multi-projectandtherevenuefromsalesoftherealestatehasbeendecreasedduetothedelayofpurchasefrom
the customer. However, the Company has efficiently managed the cost of expense and cost of financial to
maintaintheprofitratefrombusinessoperationclosetothenormalsituation.Inaddition,theCompanyrecognized
thenon-recurringitemnamelygainondisposalofunitsinvestedinGLANDOfficeLeaseholdREITresultinginthe
increaseofthe2020netprofitfrom2019.

IntermsofGoodCorporateGovernanceandfairtreatmentofeverystakeholder,theCompanystillemphasizeson
theaforementionedmatters.In2020,theCompanyhasrevisedandupdatedthecodeofconductfortheDirectors,
ManagementandEmployees.TheGoodCorporateGovernancepolicyalongwithpublicationofanyothermeasure
excludedfrom2019suchasSecuritiesTradingandInsiderTradingPolicy, InformationSecurityPolicy,Managing
Conflict of Interest Policy, etc. were implemented. As a result, the Company’s Good Corporate Governance
principles have been standardized equally to other Listed Companies in the Stock Exchange of Thailand and
internationallevel.

Apartfromcontinuallymaintainingthebusinessgrowth,theCompanystillfocusesonthesocialandenvironment
responsibilitiesbyemphasizing,cultivating,and fortifying thegoodconsciousness to theCompany’semployees.
The projects and activitieswere initiated to benefit the society and stakeholders inmany aspects such as an
investment tosave theenergy inoperatingproject, the reductionofcostofelectricity ineveryprojectbymore
than 10 percent from the previous year, the support of area and facilitation of the Thai RedCross for blood
donation,“BigCleaning@Ratchada”project,andEarthHouractivity“toturnoffthelightfor1hourtoreducethe
globalwarming”.Moreover, in termsofsocialdevelopment, theCompany’sconcept is tobecomeapartof the
society by collaborating the marketing activities to become a center of many aspects, focusing on the
collaborationwithgovernmentsectorandcivilsocietysuchasthesupportinshopswithagriculturalproductsto
promotethelocalagriculturalproducts,developthelocaleconomy,andsustainablyimprovethequalityoflifefor
thefarmers.

OnbehalfoftheCompany’sBoardofDirectors,weareappreciatedtoallshareholdersandstakeholdersforthe
continualsupport to theCompanybusinessoperation.Wearealsograteful to theemployeesandmanagement
whounitedinactionandspiritfortheCompanytostronglysurpassthecrisissituation.TheCompanyisgivinga
confidencethattheBoardofDirectors,Managementandeveryemployeewillbestilldedicatedtothecorporate
developmenttowardssuccessandsustainablegrowthoftheCompanytobecomeapartofthesocietyunderthe
GoodCorporateGovernancePolicy.



 (Mr. Sudhitham Chirathivat) 
 Chairman
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Report	of	the	Audit	and	Corporate	Governance	Committee	

To the Shareholders, 

The Company’s Audit and Corporate Governance Committee, consists of 3 independent directors, that is Mr.
CharanMongkolchanasChairmanoftheAuditandCorporateGovernanceCommitteeandtwomembersnamely
Mr.VithayaChavananandandMrs. JitmaneeSuwannapoolwhich, the3of themhaveknowledgeandqualified
experiencetoauditthecredibilityofCompany’sfinancialstatementsandhaveindependentofoperationwhichis
given by the Board of Directors align with regulation of the Securities and Exchange Commission and
announcementbyStockExchangeofThailand.

In2020,thereare4AuditandCorporateGovernanceCommitteeMeetings,asdiscussionswiththeManagement,
Internal Audit Department and Auditor in relevance matters, but also received information from another
Management align with the agenda of duty, that specified in the Audit and Corporate Governance Committee
Charter. The opinion and suggestion has been given independently as it should be, the Audit and Corporate
GovernanceCommitteehassubmitted4ofoperationreportstotheBoardofDirectorsMeetings.Thesummaryof
theoperationperformanceandopinionintheagendacouldbeasfollows;

Accuracy, Completeness, and Credibility of Financial Statements. 
ReviewontheCompany’sFinancialStatementsonaquarterlyandyearlybasis,importantpolicies,Theoperation
conforms to the standard of financial report, the importantmatters in supervising as instructed in the auditor
reportincludingtheimpactofenforcementofthefinancialreportstandardNo.16Leasecontractwhichhasbeen
effective since the beginning of 2020 in collaboration with theManagement and the Auditor according to the
financial report standard and financial statement disclosure completely and correctly, also organize 1meeting,
whichspecificallywithAuditorwithoutManagementDepartment,todiscussonfreedomofoperation.

TheAuditandCorporateGovernanceCommittee’sopinionis,theCompany’sFinancialReportisconformwiththe
FinancialReportstandardswhichinstructedbyFederationofAccountingProfessional,thatitisaccurate,complete
and creditable. Also the selection of account policies is reasonable, as a result, the Financial Statements
informationiscredibleanddisclosurewithenoughinformation.

Internal Control sufficiency, Internal Audit, Risk Management, and Good Corporate Governance. 
Reviewon theCompany’s InternalAuditSystem from the InternalAudit report, andAuditor, also including the
InternalAuditsufficiency,accordingtoCOSOFrameworkconcept.Moreover,theAuditandCorporateGovernance
Committee has reviewed the significance risk of the Company on a yearly basis and ensure that the Risk
AssessmentisanimportantprocessofInternalAudit.

In2020,theAuditandCorporateGovernanceCommitteehaveconsideredandendorsedtheBoardofDirector,the
Management and the Company’s employee ethics to ensure that the company’s mission is proceeded with
efficiencyandconformstotheobjectivethattheBoardofDirectorandshareholdersagreeaslegitimateregards
toeverystakeholderandconformstotheprinciplesofGoodGovernancePolicy.

The Audit and Corporate Governance Committee’s opinion is the Company’s Internal Audit is sufficient, and
conformstotheCOSOFrameworkconcept,andCodeofCorporateGovernance.

TheAuditandCorporateGovernanceCommitteesgivenanagreementontheInternalAudit’sinternalreport,which
is conducted by basing on the risk principles and the Management information and follows up on the
Management revision,assuggestedby InternalAudit, tomeet the target.TheAuditandCorporateGovernance
Committees also review internal audit performance on a yearly basis, the opinion is, the Internal Audit has
operatedbasedontheinternationalstandard.

Securities and Stock Market compliance, Stock Market regulation, and relevant laws on the Company 
business. 
To ensure that the Company conform to the laws of securities and Stock Market, the Stock Exchange of
Thailand’s regulationandrelevant lawsontheCompanybusiness.Alsosupervising theCompanytooperateby
theCorporateGovernance,theAuditandCorporateGovernanceCommitteeopinionis,theCompanyhascomply
withthelawsofSecuritiesandStockMarket,StockExchangeofThailand’sregulationandrelevantlawsonthe
Companybusiness.

andtwomembersnamely
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Report	of	the	Audit	Committee	

Connected transactions or transactions that may lead to conflicts of interest 
TheAuditandCorporateGovernanceCommitteereviewedtheCompany’sconnectedtransactions,toensurethat
the Company transactions especially on the connected transactions are transparent, fair and regulate the
Company’s operation on connected person transactions. Also consider the connected transaction that occurs
during the year, the opinion is, the operation is reasonable, comply with relevant regulation and disclosure is
accurate,sufficientandtransparent.

Auditor Suitability, Consideration, Selection and Appointment of Auditor 
TheAuditandCorporateGovernanceCommitteeassessedthe independentandoperationperformance in2020,
alsoorganizedameetingwithAuditorwithoutManagement toask forAuditor’sopinion inauditoperationand
collaborationissuewithrelatedManagement.Theoperationperformanceisgoodandsufficientindependent.
Therefore, the Audit and Corporate Governance Committee, has consider and appoint Ms. Vannaporn
Jongperadechanon, CPA Registration No. 4098 or Ms. Bongkot Amsageam, CPA Registration No. 3684 or
Ms. VilaivanPholprasert,CPARegistrationNo.8420orMrs.SasithornPongadisak,CPARegistrationNo.8802,
ofKPMGPhoomchaiAuditLimited,asCompanyanditssubsidiary’sauditorin2021.Theapprovedexpenseisnot
exceedingBaht3,090,000

Opinion and overall Suggestion from operation by Charter of Audit and Corporate Governance Committee 
TheAuditandCorporateGovernanceCommitteereviewonitsperformanceassessment in2020,thesummarize
wasmade on February 15th, 2021. The assessment divided into 2 parts including 1) TheAudit andCorporate
Governance Committee overall operation and 2) The Audit and Corporate Governance Committee specific
operation.

TheAuditandCorporateGovernanceCommitteeopinionis,theAuditandCorporateGovernanceCommitteehas
fulfilled itsdutiesand responsibilityasspecified inCharterof theAudit andCorporateGovernanceCommittee,
whichhasbeenapprovedbytheBoardofDirectors.Theoperationisadequate,complete,holdsfairness,caution,
carefullyandsufficientlyindependent,byequallygivingthesuggestiontoeverystakeholder.


 (Mr. Charan Mongkolchan) 
 ChairmanofAuditandCorporateGovernanceCommittee
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To the Shareholders, 

In 2020, the Nomination and Remuneration Committee has organized 2 meetings and the report has been
continuallysubmittedtotheBoardofDirectors,thesummaryofthesignificantoperationsareasfollows;
1. Consider a qualified person for Director appointment, to nominate to the Board of Directors and 2020

Annual General Meeting, the Company has open to minority shareholders for nominating a person in
nomination to the Board of Directors from 27 September 2019 to 15 January 2020, but there is no
nomination. The Nomination and Remuneration Committee has considered the resignation by rotation of
Directorasof2020andfoundthattheDirectorshavebeenqualifiedwithproperqualificationforbusiness
operation, have broad knowledge and experience in Real Estate business development and other related
businesswhichisbeneficialtotheCompany.Theyalsooperatewithhonesty,trustworthy,andconformityto
corporate governance. They devote the time and ability to the maximum benefit of the Company’s
shareholders and all stakeholders suitable to hold the Directorship. As a result, the Nomination and
RemunerationCommitteeconsideredtheresignedDirectorasannualagendatobenominatedasDirectorfor
thenextagenda.TheShareholdersmeetingshavegivenapprovaltoallnominatedDirectors.

2. Consider theRemuneration in2020, for theBoardofDirectors,andSub-Committeewhichconsistsof the
Audit and Corporate Governance Committee, the Nomination and Remuneration Committee and the Risk
Management Committee, nominate to the Board of Director and Shareholder Meeting for approval. The
considerationnotonlybasedonresponsibility,performancethatconnectedtoturnoverandanyotherrelated
factor,butalsocomparetheremunerationratewithanothercompanyinthesameindustryorrelatedby.The
Shareholdersmeetingsapprovedasoffered.

3. Considertheacknowledgementofself-evaluationof theNominationandRemunerationCommittee in2020,
asaninformationtotheNominationandRemunerationCommitteeforoperationimprovement,whichadhere
toGoodCorporateGovernance.
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Report	of	the	Nomination	and		
Remuneration	Committee	

4. Consider the CEO’s performance in 2020 as an information to Chief Executive Officer to develop and
improvetheoperationlater.

5. Consider the Company’s Diversity of the Board of Directors (Board Diversity) for 2020, which consist of
numberofIndependentDirectors,gender,age,termofservice,andspecificskillset(BoardSkillMatrix),asa
supplementaryinformationtonominatethequalifiedDirectors,withvarietyofknowledgeandbeneficialtothe
Companybusinessoperation.

6. Consider theCharterof theNominationandRemunerationCommittee.Noamendmentwasmade in2020
sincethecontentsinthecurrentchartersarestilldulycompleteandsuitable.

7. ConsiderthesuccessionplanfortheCEOandExecutiveOffers,withherinvolvementinthereviewanddata
presentation.


TheNominationandRemunerationCommitteehascarefullyandhonestlyoperateditsduty,withtheresponsibility
asspecifiedintheNominationandRemunerationCharter.AppropriateadheretotheGoodCorporateGovernance
principles,forthebeneficialofbalanceandsustainabletoallstakeholders.






 (Mr. Vithaya Chavananand) 
 ChairmanofNominationandRemunerationCommittee
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To the Shareholders, 

TheGrandCanalLandPublicCompanyLimitedgivesanimportancetotheManagementandRiskManagement
fortheconfidenceofeverygroupofstakeholderstoachievetheCompanygoalandmissionaswellasmitigating
the lossandpossiblesideeffectby focusingonbroadening the riskmanagement tocoverallof thebusiness
importanceandpromotethistoapartofCompany’sculture.Thekeyrisksareidentifiedineveryaspectofthe
Business to mitigate the risk level to the Company’s risk appetite with proper strategy including avoidance,
transfer, control, and acceptance of risks by appointing the Risk Management Committee to govern the
Company’sRiskManagement.

The Risk Management Committee consists of the expert Directors who come from the Company’s Board of
Director and high level Management for totally 3 persons having the duties to acknowledge and give
recommendationstopolicy,strategy,structureandCompany’sriskmanagement,analyzeandagreeontakingthe
Company’sriskappetite.Theyalsohavetoacknowledgerisk’strendmanagement,evaluatetheperformanceand
efficiency in response to risk issues to ensure that the RiskManagement has considered every aspect to all
stakeholdersandshareholdersforbothshortandlongtermseffect.Thereportonriskmanagementmustbefiled
to theBoardofDirectors for acknowledgement. TheRiskManagementCommitteewill hold ameetingat least
onceaquarter.

RegardingtheRiskManagementmatter, theCompanystill focusesonmanagingtheKeyRisk in5areaswhich
are1)StrategicRisk2)FinancialRisk3)OperationalRisk4)ComplianceRiskand5)HazardRisk.Thedetailson
eachriskhavebeenexplainedmoreinRiskFactors(page45).
 
TheCompanyhasperformedtheEnterpriseRiskManagement inthesecondquarterofthepreviousyear.The
Management has conducted aworkshop to collaborate on the risk assessment by considering external factors
including,economy,thepandemicofCOVID-19andeachbusinesscompetitiveenvironment,achangeincustomer
behavior, etc.. The internal factors includebusinessoperation resources, company culture, andcompetitiveness,
etc..ItisalsoidentifiedastheKeyRiskIndicatortoregularlymonitortheRiskstatus,createtheRiskResponse
Plan and propose the Key Risk to RiskManagement Committee for consideration and suggestion in order to
improvetheRiskManagementtobemoreefficient.


Report	of	the	Risk	Management	Committee	
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The Company has published a charter of RiskManagement Committee to be up-to-date and conform to the
current situation. This can ensure that the Risk Management is clearly a part of the Company strategy and
business plan which directly affects the Company performance in order to create a strategy and successfully
achievetheCompany’smission.




 (Mrs. Jitmanee Suwannapool) 
 ChairmanofRiskManagementCommittee
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Management	Team	

Miss Naparat Sriwanvit 
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 Board and Management Profile 
 Board of Directors 
BOARD OF DIRECTORS 

    1. Mr. Sudhitham Chirathivat          

     Chairman(AuthorizedSignature)

  Age73Years
  • Date of Being a Director of the Company 12September2018
  • Education B.S.inElectricalEngineering,Universityof
    Maryland(CollegePark),U.S.A
    MBA(OperationsResearch),IonaUniversity,U.S.A.
  • Training Course  DirectorCertificationProgram(DCP),Class37/2003
    ThaiInstituteofDirectors(IOD)
    TheJointState-PrivateSectorsCourse,Class13
    NationalDefenceCollege
  • Shareholding in the Company None
 • Family Relationship among Directors and Executives None
 
Experience in the last 5 years 
12Sep2018-Present Chairman GrandCanalLandPlc.
2007-2015 AdvisoryoftheNominationand CentralPattanaPlc
 RemunerationCommittee   

Directorship in Other Listed Companies 
DirectorandMemberofNominationandRemunerationCommittee,CentralPattanaPlc.
IndependentDirector,JasmineInternationalPlc.
Director, Vice Chairma, Chairman of Executive Committee and Member of Nomination and Remuneration
Committee,RobinsonPlc.andDirectorinsubsidiaries
Director,CentralPlazaHotelPlc.andsubsidiaries
IndependentDirectorandMemberofAuditCommittee,TVThunderPlc. 

Directorship in Non-listed Companies 
64Companies 
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    2. Assoc. Prof. Prapanpong Vejjajiva        
  Director(AuthorizedSignature),ViceChairman,
  MemberofNominationandRemunerationCommittee

  Age85Years
  • Date of Being a Director of the Company  23December2009
  • Education BachelorofPoliticalScience(SecondClassHonor),
    ChulalongkornUniversity
    MasterofSocialScience(MsSc),StockholmUniversity,Sweden
    CertificateInBusinessAdministration,StanfordUniversity,U.S.A.
  • Training Course  DirectorAccreditationProgram(DAP)
    TheRoleofChairmanProgram(RCP)
    AuditCommitteeProgram(ACP)
    TheRoleofCompensationCommittee(RCC)
    ThaiInstituteofDirectors(IOD)
    TheNationalDefenceCourse,Class28
    NationalDefenceCollege
  • Shareholding in the Company None
 • Family Relationship among Directors and Executives  None 

Experience in the last 5 years 
1March2017-Present  Director GLandPropertyManagementCo.,Ltd.
1March2017-Present  Director BelleAssetsCo.,Ltd.
1March2017-Present  Director SterlingEquityCo.,Ltd.
14Jan2010-Present  ViceChairman GrandCanalLandPlc.
23Dec2009-Present  Directorand GrandCanalLandPlc.
  MemberofNominationand 
  RemunerationCommittee
2001-Present  Director BelleDevelopmentCo.,Ltd.
1992-Present  Director Rama9SquareLtd.
12May2016–13Feb2020 ViceChairmanofExecutiveCommittee GrandCanalLandPlc. 

Directorship in Other Listed Companies 
None 

Directorship in Non-listed Companies 
8Companies 
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    3. Mr. Charan Mongkolchan          
  IndependentDirectorandChairmanofAuditandCorporateGovernanceCommittee

  Age72Years
 • Date of Being a Director of the Company  4December2018
 • Education BachelorofArts,BuraphaUniversity
   MasterofArts(EconomicDevelopment),KasetsartUniversity
 • Training Courses  DirectorCertificationProgram(DCP),Class111/2008
   AuditCommitteeProgram(ACP),Class32/2010
   MonitoringtheInternalAuditFunction(MIA),Class9/2010
   MonitoringFraudRiskManagement(MFM),Class4/2010
   MonitoringtheSystemofInternalControlandRiskManagement
   (MIR),Class9/2010
   MonitoringtheQualityofFinancialReporting(MFR),
   Class11/2010
   UpdatedCOSOEnterpriseRiskManagement:Integratingwith
   StrategyandPerformance,Year2017
   ThaiInstituteofDirectors(IOD)
   TheNationalDefenceCourse,Class4313
   NationalDefenceCollege
 • Shareholding in the Company None
 • Family Relationship among Directors and Executives  None 

Experience in the last 5 years 
4Dec2018-Present IndependentDirectorand GrandCanalLandPlc.
 ChairmanofAuditandCorporate  
 GovernanceCommittee
2008-Jun2020 IndependentDirector, RobinsonPlc.
 MemberofAuditCommitteeand
 ChairmanofRiskManagementCommittee   
 
Directorship in Other Listed Companies 
None 

Directorship in Non-listed Companies 
None 
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    4. Mrs. Jitmanee Suwannapool         
  IndependentDirector,MemberofAuditandCorporateGovernanceCommittee,
  ChairmanofRiskManagementCommitteeand
  MemberofNominationandRemunerationCommittee

  Age68Years
	 	 • Date of Being a Director of the Company  25April2014
  • Education BachelorofBusinessAdministration(Accounting),Ramkhamhaeng
    University
    BachelorofLaws,RamkhamhaengUniversity
    MasterofPublicAdministration,
    TheNationalInstituteofDevelopmentAdministration(NIDA)
  • Training Courses  DirectorCertificationProgram(DCP),Year2014
    ThaiInstituteofDirectors(IOD)
    CertificateforHighLevelExecutive,Class12
    CapitalMarketAcademy
  • Shareholding in the Company None
 • Family Relationship among Directors and Executives  None 
 
Experience in the last 5 years 
14Feb2020-Present ChairmanofRiskMangementCommittee GrandCanalLandPlc.
4Dec2018-Present MemberofNominationandRemunerationCommittee GrandCanalLandPlc.
30Apr2014-Present MemberofAuditandCorporateGovernanceCommittee GrandCanalLandPlc.
25Apr2014-Present IndependentDirector GrandCanalLandPlc.
15Feb2016- IndependentDirectorand ThailandPrivilegeCardCo.,Ltd.
31Jan2017 ChairmanoftheAuditCommittee   

Directorship in Other Listed Companies 
IndependentDirectorandMemberofAuditCommittee, CountryGroupHoldingsPlc.
IndependentDirectorandChairmanoftheAuditCommittee, NCLInternationalLogisticsPlc.

Directorship in Non-listed Companies 
None 
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    5. Mr. Vithaya Chavananand         
  IndependentDirector,MemberofAuditandCorporateGovernanceCommitteeand
  ChairmanofNominationandRemunerationCommittee

  Age63Years
  • Date of Being a Director of the Company  4December2018
  • Education  BachelorDegree(PoliticalScienceFinance),ChulalongkornUniversity
    MBA,WebsterUniversity,U.S.A.
  • Training Courses  DirectorAccreditationProgram(DAP),Class52/2006
    DirectorCertificationProgram(DCP),Class84/2006
    AuditCommitteeProgram(ACP),Class32/2010
    MonitoringFraudRiskManagement(MFM),Class4/2010
    UpdatedCOSOEnterpriseRiskManagement:Integratingwith
    StrategyandPerformance,Year2017
    ChairmanForum:“LeadingBoardroomThroughDisruption:What
    Directorsshouldknow?”,Year2020
    DirectorForum:“Board’sRoleinStrategyforBusiness
    Sustainability”,Year2020
    BoardWarRoom:PersonalizedMarketingvs.DataPrivacy,
    Year2020
    DirectorBriefing:FindingCreativeSolutionstoBusinessDispute
    DuringPandemicTime,Year2020
    DirectorBriefing:ChinaEconomicOutlook:PathwaytoRecovery,
    Year2020
    IndependentDirectorForum“InsideCEOSuccession:Essential
    GuideforBoard”,Year2020
    CompanySecretaryForum:VirtualBoardMeeting&theEvolving
    RoleofCorporateSecretary,Year2020
    ThaiInstituteofDirectors(IOD)
    Proactiveinvestorrelations,Year2020
    StockExchangeofThailand(SET)
  • Shareholding in the Company None
 • Family Relationship among Directors and Executives  None 

Experience in the last 5 years 
4Dec2018-Present IndependentDirector, GrandCanalLandPlc.
 MemberofAuditandCorporateGovernanceCommitteeand
 ChairmanofNominationandRemunerationCommittee 
2006-Jun2020 IndependentDirector, RobinsonPlc.
 MemberofAuditCommittee,
 MemberofRiskPolicyCommitteeandMember
 ofNominationandRemunerationCommittee 
2003-Sep2019 BoardofDirector VichitbhanConstructionCo.,Ltd.

Directorship in Other Listed Companies 
ViceChairmanandCompanySecretary,VichitbhanPalmOilPlc.

Directorship in Non-listed Companies 
5Companies 
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    6. Mr. Preecha Ekkunagul         
  Director(AuthorizedSignature)andChairmanofManagementCommittee

  Age62Years
  • Date of Being a Director of the Company 12September2018
  • Education B.Sc.inChemicalEngineering,ChulalongkornUniversity
    M.Eng.,AsianInstituteofTechnology
  • Training Courses DirectorAccreditationProgram(DAP),Class8/2004
    DirectorCertificationProgram(DCP),Class62/2005
    ChairmanForum:“LeadingBoardroomThroughDisruption:
    WhatDirectorsshouldknow?”,Year2020
    DirectorForum:“Board’sRoleinStrategyforBusiness
    Sustainability”,Year2020
    ThaiInstituteofDirectors(IOD) 
    CapitalMarketAcademyLeadershipProgram,Class7
    ConsumerBehaviourintheNewNormalPostCOVIDWorld,Year
    2020,VitaminsQuantitativeCo.,Ltd. 
  • Shareholding in the Company None
 • Family Relationship among Directors and Executives  None 

Experience in the last 5 years 
14Feb2020-Present ChairmanofMangementCommittee GrandCanalLandPlc.
28Sep2018-Present Director Rama9SquareCo.,Ltd.
21Sep2018-Present Director GLandPropertyManagementCo.,Ltd.
21Sep2018-Present Director BelleDevelopmentCo.,Ltd.
21Sep2018-Present Director BelleAssetsCo.,Ltd.
21Sep2018-Present Director Rama9SquareHotelCo.,Ltd.
21Sep2018-Present Director SterlingEquityCo.,Ltd.
12Sep2018-Present Director GrandCanalLandPlc.
2Oct2018–13Feb2020 ChairmanofExecutiveCommittee GrandCanalLandPlc. 

Directorship in Other Listed Companies 
Director,MemberoftheRiskPolicyCommittee,President&CEO,CentralPattanaPlc. 

Directorship in Non-listed Companies 
34Companies 
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    7. Mr. Pandit Mongkolkul         
  Director(AuthorizedSignature)andAdvisoryofNominationandRemunerationCommittee

  Age57Years
  • Date of Being a Director of the Company  12September2018
  • Education BachelorDegree(Accounting),ChulalongkornUniversity
    MBA(FinanceandInternationalBusiness),
    SasinGraduateInstituteofBusinessAdministration,Chulalongkorn
    University
  • Training Courses DirectorCertificationProgram(DCP),Year2003
    CorporateGovernanceforCapitalMarketIntermediaries(CGI),
    Class14/2016
    ThaiInstituteofDirectors(IOD)
    CapitalMarketAcademyLeadershipProgram,Class4/2007
    FinancialPlanningfortheexecutiveProgram,Year2012
    ThaiFinancialPlannersAssociation
  • Shareholding in the Company None
 • Family Relationship among Directors and Executives  None 

Experience in the last 5 years 
2021-Present AdvisoryofNominationand GrandCanalLandPlc.
 RemunerationCommittee
28Sep2018-Present Director Rama9SquareCo.,Ltd.
21Sep2018-Present Director GLandPropertyManagementCo.,Ltd.
21Sep2018-Present Director BelleDevelopmentCo.,Ltd.
21Sep2018-Present Director BelleAssetsCo.,Ltd.
21Sep2018-Present Director Rama9SquareHotelCo.,Ltd.
21Sep2018-Present Director SterlingEquityCo.,Ltd.
12Sep2018-Present Director GrandCanalLandPlc.
2018-2021 MemberofNominationand GrandCanalLandPlc.
 RemunerationCommittee
2Oct2018-13Feb2020 ExecutiveCommittee GrandCanalLandPlc.
2015-2017 DirectorofLegalTaxRegulationsand TheThaiChamberofCommerce
 ArbitrationCommittee andBoardofTradeofThailand
2013-2017 DirectorandTreasurer TheListedCompanyAssociation
2012-4Feb2021 Director,ChairmanofExecutive COLPlc.
 Committee,MemberofNominationand
 RemunerationCommitteeand
 RiskManagementCommitteeConsultant
1996-2019 Director,ExecutiveCommitteeand RobinsonPlc.
 CorporateGovernanceCommitteeConsultant  

Directorship in Other Listed Companies 
None 

Directorship in Non-listed Companies 
17Companies 
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    8. Miss Nopporn Tirawattanagool          
  Director

  Age 66Years
  • Date of Being a Director of the Company 27April2015
  • Education BachelorofBusinessAdministration(inAccounting),
    ThammasatUniversity
    MasterofAccounting,FacultyofCommerceandAccountancy,
    ThammasatUniversity
  • Training Courses DirectorAccreditationProgram(DAP),Year2003
    RoleoftheCompensationCommittee(RCC),Year2009
    AuditCommitteeProgram(ACP),Year2010
    DirectorCertificationProgram(DCP),Year2010
    FinancialInstitutionsGovernanceProgram(FGP),Year2011
    Anti-CorruptionforExecutiveProgram(ACEP),Year2013
    RiskManagementProgramforCorporateLeaders(RCL),Year2015
    NationalDirectorConference2017“SteeringGovernanceina
    ChangingWorld”,Year2017
    IODNationalDirectorConference2018“RisingAboveDisruptions:
    ACallforAction”,Year2018
    ThaiInstituteofDirectors(IOD)
    TrainingonInternationalFinancialReportingStandard9(IFRS9),
    Year2016
    PwCThailand
    CGForum2/2016“Honest,Cautious,Protectiveforthedirector”,
    Year2016
    StockExchangeofThailand(SET)
    Seminaron“CyberSecurityAwarenessTrainingforSenior
    Executive”,Year2016
    StrategicITGovernance(fornon-IT),Year2017
    ACISProfessionalCenterCo.,Ltd.
    Seminaron“Futurecustomerexperienceinfinancialandbanking
    services”,Year2018
    ITsecuritytrendupdate,Year2018
    AgileLeadershipforBoardofDirectors,Year2019
    ESGandSustainableBankingDevelopment,includingresponseto
    theCovid-19situation,Year2020
    BankofAyudhyaPcl.
    CyberResilience,Year2019
    BangkokSustainableBankingForum2019“AnIndustryWake-up
    Call”,Year2019
    CyberResilienceLeadership:“TonefromtheTop”,Year2019
    BankofThailand
  • Shareholding in the Company None
 • Family Relationship among Directors and Executives None 
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Experience in the last 5 years 
27Apr2015-Present Director GrandCanalLandPcl. 

Directorship in Other Listed Companies 
Director,MemberofNominationandRemunerationCommitteeandMemberofRiskandComplianceCommittee,
BankofAyudhyaPcl.
Director,SrivichaivejvivatPcl.
Director,MemberofNominationandCompensationCommittee,SiamCityCementPcl.
DirectorandMemberofNominationandRemunerationCommittee,AllianzAyudhyaCapitalPcl. 

Directorship in Non-listed Companies 
23Companies 



    9. Mr. Sansrit Yenbamrung          
  Director

  Age 62Years
  • Date of Being a Director of the Company 14February2019
  • Education BachelorofEngineering,KhonKaenUniversity
    MasterofBusinessAdministrationinInternationalTrade,
    SulRossStateUniversity,Alpine,Texas,USA
  • Training Course  None
  • Shareholding in the Company None
 • Family Relationship among Directors and Executives  None 
 
Experience in the last 5 years 
14Feb2019-Present Director GrandCanalLandPcl.
2004-2018 SeniorAssistantManagingDirector BankOfAyudhyaPcl.
2002-2018 Directorand KrungsirAyudhyaAMCCo.,Ltd.
 ChairmanoftheExecutiveCommittee   

Directorship in Other Listed Companies 
DirectorandChairman,MatchingMaximizeSolutionPcl. 

Directorship in Non-listed Companies 
9Companies 
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Management Team 

 

    1. Miss Naparat Sriwanvit         
  ChiefExecutiveOfficer(acting),MemberofRiskManagementCommitteeand
  MemberofManagementCommittee

  Age 48Years
  • Education B.A.,FacultyofCommerceandAccountancy,
    ChulalongkornUniversity
    M.A.,FacultyofCommerceandAccountancy,
    ThammasatUniversity
    CertifiedPublicAccountant(CPA),FederationofAccounting
    ProfessionsundertheRoyalPatronageof
    HisMajestytheKing
  • Training Courses  CompanySecretaryProgram(CSP),Class2/2002
    DirectorCertificationProgram(DCP),Class276/2019
    ThaiInstituteofDirectors(IOD)
    FinanceforExecutivesProgram,INSEADBusinessSchool,France
    CapitalMarketAcademyLeadershipProgram,Class26
    TLCAExecutiveDevelopmentProgram(EDP),Class5
    StockExchangeofThailand(SET)
  • Shareholding in the Company None
 • Family Relationship among Directors and Executives  None 

Experience in the last 5 years 
2020-Present Director FederationofAccountingProfessionsunderthe
  RoyalPatronageofHisMajestytheKing
14Feb2020-Present MemberofRiskManagement GrandCanalLandPlc.
 CommitteeandMemberof
 ManagementCommittee 
28Sep2018-Present Director Rama9SquareCo.,Ltd.
21Sep2018-Present Director GLandPropertyManagementCo.,Ltd.
21Sep2018-Present Director BelleDevelopmentCo.,Ltd.
21Sep2018-Present Director BelleAssetsCo.,Ltd.
21Sep2018-Present Director Rama9SquareHotelCo.,Ltd.
21Sep2018-Present Director SterlingEquityCo.,Ltd.
13Sep2018-Present ChiefExecutiveOfficer(Acting) GrandCanalLandPlc.
2015-Present SeniorExecutiveVicePresident, CentralPattanaPlc.
 Finance,Accountingand
 RiskManagementand
 ChiefFinancialOfficer 
2Oct2018-13Feb2020ExecutiveCommittee GrandCanalLandPlc.
2013-2014 ExecutiveVicePresident,Finance, CentralPattanaPlc.
 AccountingandRiskManagement 
2012-2015 CompanySecretary CentralPattanaPlc. 
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Directorship in Other Listed Companies  
None 
 
Directorship in Non-listed Companies 
1Company 

Continuing Professional Development in the Accounting Profession (CPD) 
2020-DigitalBusinessSolutionsSummit2020,FederationofAccountingProfessionsundertheRoyalPatronage
 ofHisMajestytheKing,totaling14hours          



    2. Mrs. Panida Sooksridakul          
  DeputyManagingDirector,MemberofRiskManagementCommitteeand
  MemberofManagementCommittee

  Age66Years
  • Education BachelorofPoliticalScience(PublicAdministration),
    RamkhamhaengUniversity
    MasterofPoliticalScience(PublicAdministration),
    RamkhamhaengUniversity
  • Training Courses  None
  • Shareholding in the Company None
 • Family Relationship among Directors and Executives None 

Experience in the last 5 years  
14Feb2020-Present  MemberofRiskManagementCommittee GrandCanalLandPlc.
  andMemberofManagementCommittee
2Apr2019-Present  Director BelleDevelopmentCo.,Ltd.
2Apr2019-Present  Director Rama9SquareCo.,Ltd.
2Apr2019-Present  Director Rama9SquareHotelCo.,Ltd.
25Feb2019-Present  Director GLandPropertyManagementCo.,Ltd.
25Feb2019-Present  Director BelleAssetsCo.,Ltd.
25Feb2019-Present  Director SterlingEquityCo.,Ltd.
1Jan2019-Present  DeputyManagingDirector GrandCanalLandPlc.
2Oct2018-13Feb2020 ExecutiveCommittee GrandCanalLandPlc.
13Sep2018-  DeputyManagingDirector(acting) GrandCanalLandPlc.
31Dec2018
2013-2018  AssistantManagingDirector CentralPattanaPlc.
  PropertyManagement   

Directorship in Other Listed Companies 
None 

Directorship in Non-listed Companies 
None 
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    3. Flt.Lt. Kree Dejchai           
  DeputyManagingDirector(acting)andMemberofManagementCommittee

  Age57Years
  • Education  BachelorofEngineering(CivilEngineering),ChiangMaiUniversity
    MasterofMBA,KasetsartUniversity
  • Training Courses  TheJointState-PrivateSectorsCourse,
    NationalDefenceCollege,Class55
  • Shareholding in the Company None
 • Family Relationship among Directors and Executives  None 

Experience in the last 5 years  
14Feb2020-Present MemberofManagementCommittee GrandCanalLandPlc.
13Sep2018-Present DeputyManagingDirector(acting) GrandCanalLandPlc.
2014–Present   ExecutiveVicePresidentResidential CentralPattanaPlc.
   ProjectDevelopment
2Oct2018–13Feb2020 ExecutiveCommittee   GrandCanalLandPlc.

Directorship in Other Listed Companies 
None 

Directorship in Non-listed Companies 
3Companies 
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    4. Mr. Surakit Thantananont         
  SeniorAssistantManagingDirectorofBusinessSupportWorkgroup

  Age59Years
  • Education  BachelorDegreeofAccounting(Accounting),Chulalongkorn
    University
    MasterDegreeofAccounting(Finance),
    ChulalongkornUniversity
  • Training Courses  DirectorAccreditationProgram(DAP)
    DirectorCertificationProgram(DCP)
    ThaiInstituteofDirectors(IOD)
  • Shareholding in the Company None
 • Family Relationship among Directors and Executives  None 

Experience in the last 5 years 
14Aug2020-Present SeniorAssistantManagingDirectorofBusinessSupport GrandCanalLandPlc.
 Workgroup 
1Aug2013- SeniorAssistantManagingDirectorofAccountingand GrandCanalLandPlc.
13Aug2020 FinanceDepartment   

Directorship in Other Listed Companies 
None 

Directorship in Non-listed Companies 
None 

Continuing Professional Development in the Accounting Profession (CPD) 
2020-COSOERM2017,Class1/2019,FederationofAccountingProfessionsUndertheRoyalPatronageofHis
 MajestytheKing,totaling6hours            





GRAND CANAL LAND PUBLIC COMPANY LIMITED ��

    5. Ms. Tattayakorn Benjapattharaseth         
  AssistantManagingDirectorofOfficePropertyWorkgroup

  Age46Years
  • Education BachelorofBusinessAdministrationinMarketing,
    AssumptionUniversity
    MasterofManagement,CollegeofManagementMahidolUniversity
  • Training Courses  None
  • Shareholding in the Company None
 • Family Relationship among Directors and Executives  None 
 
Experience in the last 5 years 
1Sep2020-Present AssistantManagingDirectorof GrandCanalLandPlc.
 OfficePropertyWorkgroup
15Oct2020-Present HeadofOfficeProperty CentralPattanaPlc.
2019-2020 SeniorVicePresident JonesLangLasalle(Thailand)Ltd.
2009-2018 VicePresident JonesLangLasalle(Thailand)Ltd. 

Directorship in Other Listed Companies 
None 

Directorship in Non-listed Companies 
None 
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    6. Mr. Somphoch Thitipalatip          
  CompanySecretary

  Age38Years
  • Date of Being a Company Secretary  13September2018
  • Education  BachelorofLaw,ThammasartUniversity
    MasterDegreeofManagement,CollegeofManagement,
    MahidolUniversity
    MasterDegreeofInternationalBankingandFinanceLaws,
    UniversityofLeeds,UK
    CertificateofThaiBarristerred,TheThaiBar
  • Training Courses CorporateGovernanceforCapitalMarketIntermediaries
    (CGI22/2019)
    Anti-CorruptionthePracticalGuide(ACPG),Class50
    ThaiInstituteofDirectors(IOD)
    FundamentalsPracticeforCorporateSecretaries(FPCS)
    AdvancesforCorporateSecretaries,Class1
    ThaiListedCompaniesAssociation
    RE-CUCashFlow,Class6
    TheRealEstateExecutiveAssociationofChulalongkornUniversity
    EnhancingGoodCorporateGovernancebasedonCGRScorecard
    ThaiInstituteofDirectors(IOD)andStockExchangeofThailand
    (SET)
    ACSN2ndWebinar2020:“Futureoftheboard-Howtheroleof
    thecompanysecretarieswillevolve?”
    ThaiListedCompaniesAssociation,asamemberofASEAN
    CorporateSecretariesNetwork(ACSN)
    ConsumerBehaviourintheNewNormalPostCOVIDWorld,
    Year2020
    VitaminsQuantitativeCo.,Ltd.
  • Shareholding in the Company None
 • Family Relationship among Directors and Executives None 

Experience in the last 5 years 
13Sep2018-Present CompanySecretary GrandCanalLandPlc.
2016-Present SeniorManagerCompanySecretaryOffice CentralPattanaPlc.
2014-2015 AnalysisandPlanningOfficer PTTPlc.
2012-2014 CompanySecretaryAssistant IntouchHoldingsPlc. 

Directorship in Other Listed Companies 
None 

Directorship in Non-listed Companies 
None 
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    7. Ms. Nonglak Sriwongphanawes        
  InternalAudit

  Age46Years
  • Education B.B.A.inFinanceandBanking,AssumptionUniversity
    TheMasterofCommerceinInternationalBusiness,
    TheUniversityofNewSouthWales,Australia
  • Training Courses AnalyticalThinkingforProfessionalInternalAuditors
    Anti-CorruptionSynergytoSuccess
    InternalAudit’sChallengeinValueAdding
    TheIAInsights:TheProfessionalofSustainableDevelopment
    SkillsforNewAuditor-In-Charge
    StandardsandTechniquesofAuditing
    AccountantswiththeOperatingInternalAudit
    CAEForum-Digitization:EmpowerIANewGEN
    TheInstituteofInternalAuditorsofThailand
    IACoreCompetencies,TheInstituteofInternalAuditorsofThailand
    andTheStockExchangeofThailand
    FraudExamination,FederationofAccountingProfessionsUnderthe
    RoyalPatronageofHisMajestytheKing
    EndorsedInternalAuditingProgram,ChulalongkornUniversity
    Riskmanagementupdatesforboardandseniormanagement,PWC
  • Shareholding in the Company None
 • Family Relationship among Directors and Executives  None 

Experience in the last 5 years 
4Dec2018-Present InternalAudit GrandCanalLandPlc.
2015-Present VicePresident, CentralPattanaPlc.
 InternalAuditOffice 
2011-2015 AssistantVicePresident, BigCSupercenterPlc.
 InternalAuditOffice   

Directorship in Other Listed Companies 
None 

Directorship in Non-listed Companies 
None 
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    8. Miss Nizsa Mekloy           
  AssistantVicePresidentAccountingDepartment

  Age51Years
  • Education  BachelorDegreeofAccounting,RamkhamhaengUniversity
  • Training Courses None
  • Shareholding in the Company None
 • Family Relationship among Directors and Executives  None 

Experience in the last 5 years  
2020-Present AssistantVicePresidentAccountingDepartment GrandCanalLandPlc.
2018-2019 VicePresidentFinance&BackOffice  GlandReitManagementCo.,Ltd.
2010-2017 AssistantVicePresidentAccountingDepartment GrandCanalLandPlc. 
 
Directorship in Other Listed Companies 
None 

Directorship in Non-listed Companies 
None 

Continuing Professional Development in the Accounting Profession (CPD) 
2020-TFRS2020Update,CentralPeopleDevelopmentCenterCo.,Ltd.,totaling6hours 
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The	Company’s	Business	


1. Policy and Overall of the Business Operation 


1.1 Vision and Mission 
 TheCompanyaimstobecomeoneofaleaderinrealestatedevelopmentbusinessinThailandandcreate

products with qualities to the satisfaction of our customers. The focus is the development of residential
single detached house and condominium projects, as well as commercial projects such as quality office
buildingsandretailspaceprojects.Theseprojectswillbeleasedtotargetcustomers,accordingtotheirlevel,
requirementswiththerespectivepriceranges,inordertoaccommodateforthevariousrequirementsofthe
customers.



1.2 Important Changes and Developments 
 Grand Canal Land Public Company Limited (“the Company” or “GLAND”), formerly known as Media of

MediasPublicCompanyLimited(“Medias”),wasincorporatedon22April1985withaninitialcapitalofBaht
200,000.TheCompanywaslistedintheStockExchangeofThailandsince8February1996.Atthattime,the
Companywascarryingon televisionprogramproductionbusinessandcommercial spotsales in television
programs.

 TheCompanyhasasignificantchangeintheCompany’sbusiness,fromthetelevisionbusinesstothereal
estatedevelopmentbusiness.TheStockExchangeapproved the listingof theCompany’sordinary shares
and reclassified the business category from the media and publication business category, under service
industrygroup,tothepropertydevelopmentcategoryunderpropertyandconstructionindustrygroupon21
January2010andtheCompanychangeditscompanynametoGrandCanalLandPublicCompanyLimited
on6May2010andusedthestocksymbol“GLAND”.

 On19April2017,theCompanyanditssubsidiaryenteredintoagreementstoleaseouttheofficespaceof
The 9th Towers Grand Rama 9 Project and Unilever House Grand Rama 9 Project (together called the
“Project”) and todisposemoveablepropertieswhich are used in theoperationof The9th TowersOffice
Project and Unilever House Office Project to GLAND Office Leasehold Real Estate Investment Trust
(GLANDRT),thetotalvaluethroughouttheleasetermofthisagreementinanamountofBaht5,997.7million.

 On 12 September 2018, CPNPattayaCompany Limited (“CPNPattaya”), a subsidiary of Central Pattana
PublicCompany Limited (“CPN”), purchased shares from the formermajor shareholder,CharenkritGroup,
totaling3,278,132,406shares, representing50.43%of thecompany’s totalnumberofshares.Followingthe
Tender Offer for the remaining ordinary shares of the company, CPN Pattaya purchased an additional
1,111,286,139shares,representing17.10%ofthecompany’stotalnumberofshares.CPNPattayacurrently
holdsatotalof4,389,418,545shares,representing67.53%ofthecompany’stotalnumberofshares.

 On2March2020,GLANDRTtransferreditsleaseholdrightsoftheTheNinthTowersGrandRama9Project
andUnileverHouseGrandRama9ProjecttoCPNRetailGrowthLeaseholdREIT(“CPNREIT”).Atpresent,
GLANDRThasregistereditsdissolutionandisintheprocessofliquidation.

 Asoftheendof2020,theCompanyhasregisteredcapitalofBaht6,535millionandpaid-upcapitalofBaht
6,499million.
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1.3 Shareholding structure 
 TheCompany,itssubsidiariesandassociatedCompanyoperateinTheRealEstateasamainbusinessas

perdetailsbelow:


















Remark: 1/TheTrustregisteredforthedissolutionon3March2020(isintheprocessofliquidation)

 2/Thecompanyregisteredforthedissolutionon29June2020(isintheprocessofliquidation)



1.4 The Relation of Major Shareholder Business’s Group 
 TheCompanyentered intoaserviceagreementwithCPN(majorshareholder inCPNPattayaand indirect

majorshareholderoftheCompany)foradvisorintheadministrationandpolicymaking,aswellassuggesting
useful the Company’s business operations. Further, the Company received financial assistance from CPN
Pattaya,withtheobjectivetoreducefinancecostsfromothersourcesoffundsanduseforthedevelopment
oftheCompany’sinvestment.TheCompany’stransactionswithsuchmajorshareholderswillstrengthenany
operationoftheCompanybutdonotaffectthebusinessstructureoftheCompany inaspectofbusiness
competitionduetotheCompany’sbusinessandthemajorshareholdershavedifferentcustomergroups.

BelleDevelopmentCo.,Ltd. BelleAssetsCo.,Ltd.

GLandProperty

ManagementCo.,Ltd.

RatchadaAssetHolding

Co.,Ltd.
Rama9SquareCo.,Ltd.

GlandREIT

ManagementCo.,Ltd.2/

Grand Canal Land Public Company Limited GlandOfficeLeasehold
RealEstate

InvestmentTrust1/

SterlingEquityCo.,Ltd.

Rama9SquareHotel

Co.,Ltd.
BayswaterCo.,Ltd.

15%

79.57% 100% 100%

100%100%93.09%100%

50%100%
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Belle Grand Rama 9 Project 

PictureoftheBelleGrandRama9Project

PictureoftheShoppes@BelleGrandRama9Project

The Grand Rama 9 Project 
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PictureoftheNinthTowersGrandRama9Project

Unilever House Grand Rama 9 Project 

PictureofUnileverHouseGrandRama9
Project

G Tower Grand Rama 9 Project 

The Ninth Towers Grand Rama 9 Project 

PictureoftheGTowerGrandRama9Project
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2.	Nature	of	Business	
   

Grand Canal Land Public Company Limited (“GLAND”) 
 Currently, the Company has a registered capital of Baht 6,535,484,202 and paid-up capital of Baht

6,499,829,661 divided into 6,499,829,661 ordinary shares with a par value of Baht 1 per share. The
Company’scurrentprojects,theNinthTowersGrandRama9andretailspacesforrentattheShoppes@the
Ninth, are now open and in operation. In addition, theCompany also provide services for office building
management,salesmanagement,marketing,constructionworkandresidentialprojectmanagement.

 On19April2017,theCompanyenteredintoagreementtoleasetheofficespacesoftheNinthTowersGrand
Rama9Projectandtransfertheownershipinthemovablepropertiesfortheoperationoftheofficebuildings
of the Ninth Towers Grand Rama 9 Project to GLAND Office Leasehold Real Estate Investment Trust
(“GLANDRT”).

 On2March2020,GLANDRTregisteredthetransferofleaseholdrightsintheNinthTowersGrandRama9
Project to CPN Retail Growth Leasehold REIT (“CPNREIT”) and GLAND is appointed as the property
managerformanagingsuchofficebuildingtoCPNREIT.



Sterling Equity Co., Ltd. (“Sterling”) 
 Sterlingwasregisteredandincorporatedin1996.Currently,Sterlinghasaregisteredandpaid-upcapitalof

Baht1,800million,divided into18millionordinary shareswithapar valueofBaht100each.Atpresent,
SterlingoperatesofficebuildingforrentinUnileverHouseGrandRama9Projectandretailspacesforrent
inTheShoppes@UnileverHousewhicharenowopenandprovidesofficebuildingmanagementservice.

 On19April2017,SterlingenteredintoagreementtoleasetheofficespacesofUnileverHouseGrandRama9
Project and transfer the ownership in the movable properties for the operation of the office building of
UnileverHouseGrandRama9ProjecttoGLANDRT.

 On2March2020,GLANDRT registered the transferof leasehold rights inUnileverHouseGrandRama9
ProjecttoCPNREITandSterlingisappointedasthepropertymanagerformanagingsuchofficebuildingto
CPNREIT.



Rama 9 Square Co., Ltd. (“Rama 9”) 
 Rama9wasregisteredandincorporatedin1995.Currently,Rama9hasaregisteredandpaid-upcapitalof

Baht1,900million,divided into19millionordinary shareswithapar valueofBaht100each.Atpresent,
Rama9hasoperatedanofficebuildingforrentinGTowerGrandRama9Projectandretailspacesforrent
inTheShoppes@GTower.



Belle Development Co., Ltd. (“Belle”). 
 Bellewasincorporatedin1994.Currently,Bellehasaregisteredandpaid-upcapitalofBaht2,064,261,300,

divided into 20,642,613 ordinary shares with a par value of Baht 100 each. At present, Belle operates
developmentprojectsofrealestateforsale,namelyBelleGrandRama9Project,aswellasretailspacesfor
rentintheShoppes@BelleProject.
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G LAND Property Management Co., Ltd. (“GPROP”) 
 GPROPwas registered and incorporated in 1995 under the name of BBTVMarketing Co., Ltd. andwas

renamedin2014asGLANDPropertyManagementCo.,Ltd.Currently,GPROPhasaregisteredandpaid-up
capital of Baht 1,300million, divided into 13million ordinary shares with a par value of Baht 100 each.
GPROPownstheLandintheGrandRama9Project.



Belle Assets Co., Ltd. (“Belle Assets”) 
 BelleAssetswasregisteredandincorporatedin2002underthename“TonsonPleonchitCo.,Ltd.”andwas

renamed in2014 toBelleAssetsCo.,Ltd.Currently,BelleAssetshasa registeredandpaid-upcapitalof
Baht11million,dividedinto1,100,000ordinaryshareswithaparvalueofBaht10each.AtPresent,Belle
AssetsisdevelopingresidentialprojectonvacantlandinGrandCanalDonMuangProject.



Rama 9 Square Hotel Co. Ltd. (“Rama 9 Hotel”) 
 Rama 9 Hotel was registered and incorporated in 1995. Currently, Rama 9 Hotel has a registered and

paid-upcapitalofBaht16million,dividedinto1millionordinaryshares,withaparvalueofBaht16each.
Atpresent,Rama9Hotelhasnotconductedanybusinessoperations.



Bayswater Co., Ltd. (“Bayswater”) 
 Bayswaterwas registered and incorporated in 2014. Shareholding structure comprised of Ratchada Asset

Holding Co., Ltd. (“Ratchada Asset Holding”), the subsidiary of the Company and Central Pattana Public
CompanyLimited(“CPN”),onthebasisof50:50equity.Currently,Bayswaterhasaregisteredandpaid-up
capitalofBaht10million,dividedinto100,000ordinaryshareswithaparvalueofBaht100each.Itisthe
intention of both Ratchada Asset Holding and CPN to use this joint venture company as a vehicle in
developing specific real estate project(s). At present, Bayswater has a vacant plot of land around the
Phahonyothinareawhichisunderdevelopment.



Ratchada Asset Holding Co., Ltd. (“Ratchada Asset”) 
 RatchadaAssetwas registeredand incorporated in2016.Currently,RatchadaAsset hasa registeredand

paid-upcapitalofBaht6million,dividedinto600,000ordinaryshareswithaparvalueofBaht10each.At
present,RatchadaAssetisBayswater’sshareholder.



Gland Reit Management Co., Ltd. (“Gland REIT”) 
 GlandREITwas registeredand incorporated in2016.Currently,GlandREIThasa registeredandpaid-up

capitalofBaht10million,dividedinto1millionordinaryshareswithaparvalueofBaht10each.GlandREIT
wasestablishedtobetheREITmanageroftheRealEstateInvestmentTrust.GlandREITisaREITManager
ofGlandOfficeLeaseholdRealEstateInvestmentTrust(“GLANDRT”).

 On22November2019,theresolutionsofMeetingofTrustUnitholdersofGLANDRTApprovedGLANDRTto
disposeGLANDRT’sAssetsinTheNinthTowersGrandRama9ProjectandUnileverHouseGrandRama9
Projectby transferring the leasehold rightsof theLeaseAssets including the rightsandobligationsunder
certainagreementsrelatingtotheLeaseAssetssuchasleaseandserviceagreementsofthetenants,and
agreementinrelationtoprovidingleaseandservicerelatedtotheLeaseAssetsandsellmovableassetsthat
are owned byGLANDRT relating to the operation of the Lease Assets to CPNREIT value of Baht 7,430
million. (Disposalvalueof theGLANDRT’sAssetsdoesnot include theVAT,stampduties,and registration
fees,orotherfeesandrelatedexpenses).
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 On2March2020,GLANDRTregisteredthetransferofleaseholdrightsinrealestatestoCPNREITandthe
dutyasthepropertymanagerofGlandREITtoGLANDRThasbeenterminatedaswell.

 On24June2020,theshareholdersmeetingofGlandREITpassedtheresolutiontoapprovethedissolution
ofGlandREITandsuchmatterhasbeenregisteredwiththeMinistryofCommerceon29June2020.

 TableontheGroup’sRevenueStructurefor2018-2020pursuanttoitsConsolidatedFinancialStatement
   % of the  
   Company’s 2020 2019 2018 

 
Business Category Operated by

 Equity as at    

   (Dec 31, 20) Million % Million % Million %  

RealEstate-forrentand Rama9SquareCo.,Ltd. 93.09% 793.95 49.97% 760.50 28.83% 738.27 36.11%

 relatedservices  GrandCanalLandPlc. - 190.54 11.99% 239.91 9.10% 277.60 13.58%

    SterlingEquityCo.,Ltd. 100.00% 102.33 6.44% 113.84 4.32% 100.28 4.90%

    BelleDevelopmentCo.,Ltd. 79.57% 66.62 4.19% 98.51 3.73% 101.40 4.96%

RealEstate-forsale  BelleDevelopmentCo.,Ltd. 79.57% 221.56 13.94% 315.44 11.96% 273.73 13.39%

    SterlingEquityCo.,Ltd. 100.00% 0.00 0.00% 12.59 0.48% - 0.00%

RealEstate-Project  GrandCanalLandPlc. - 0.00 0.00% 0.00 0.00% 19.35 0.95%

 managementand

 services

RealEstate-Realestate GrandCanalLandPlc. - 23.72 1.49% 22.33 0.85% 21.8 1.07%

 management  SterlingEquityCo.,Ltd. 100.00% 10.67 0.67% 10.20 0.39% 10.13 0.50%

RealEstate-REIT  GlandReitManagement 100.00% 59.18 3.72% 17.19 0.65% 16.5 0.81%

 Manager  Co.,Ltd.

Gainsfromchangesin  GrandCanalLandPlc. - 120.26 7.57% 1,047.11 39.70% 485.56 23.75%

 FairValueandothers  andSubsidiaries

Total    1,588.83 100.00% 2,637.63100.00% 2,044.62 100.00%



Image: The Company’s Space for rent and Occupancy rate of Office building and Retail area leases business 
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2.1 Category of Products or Services 
 TheCompany operates various real estate development projectswhich can be divided into 2 categories,

namely realestate for rentandrealestate forsale.Moreover,somepartsof theCompany’s revenuesare
derivedfromitsundertakingsonprojectmanagementaswell.Inthisregard,theCompany’sprojectscanbe
classifiedasfollows:

 2.1.1 The Grand Rama 9 Project  

 Atpresent,theCompanyisintheprocessofdevelopingtheGrandRama9Project,alarge-scalereal
estate project on approximately 73 rai of land located at the Intersection of Rama 9 Road and
RatchadapisekRoad(connectedtotheRama9MRTstationexit3)withaccesstoseveralmajorroutes
which isconsideredpotential location thatcanserveall journeys.TheCompany’sgoal is todevelop
this project into the Central Business District at the heart of Bangkok. The Grand Rama 9 Project
consistsofofficebuildings,retailspaces,conventionhall,hotelandcondominiumbuildings,asfollows:

 Project Name Project category Project Status as of  

   31 December 2017   

1. BelleGrandRama9 ResidentialCondominium OperatedinSeptember2012 

2. TheNinthTowersGrandRama9 Officebuilding OperatedinFebruary2014 

3. UnileverHouseGrandRama9 Officebuilding OperatedinDecember2014 

4. GTowerGrandRama9 Officebuilding OperatedinSeptember2016 

5. MixedUseProject MixedUseProject Inprocessofplanreview

 (FormerlyknownasSuperTower,

 ConventionHall,ArcadeandHotelProjects)   

6. TheShoppesGrandRama9 Retailspaces,shops,restaurants OperatedtheShoppesatBelleGrand

   locatedinthebasement,1stfloor Rama9,TheNinthTowersGrandRama9

   and2ndfloorofeveryprojectsinthe Project,UnileverHouseGrandRama9

   GrandRama9Project ProjectandGTowerGrandRama9

    Project 

 TheCentral PlazaGrandRama9ShoppingComplex is located in front of theProject onRatchadapisek
RoadwhichwascompletelyconstructedandtransferredtoCentralPattanaNineSquareCo.,Ltd.attheend
of2011.



Details of the various projects in the Grand Rama 9 Project 
Belle Grand Rama 9 Project 

 ThisCondominiumProjectwasdevelopedbyBelleDevelopmentCo.,Ltd.inwhichtheCompanyholds79.57
percent of its shares. The Belle Grand Rama 9 Project is a residential condominium for sale with retail
spaces for rent (The Shoppes Grand Rama 9 @ Belle). There are 8 residential buildings which are the
high-risebuildingswithbasementsoftwo27-storybuildings,two34-storybuildings,two36-storybuildings
and two43-storybuildingscoveringa total of 1,991 residential units andaggregateconstructionareasof
356,546squaremeters.Allbuildingsareconstructedon6-storypodiumwithtwofloorsdevelopedintoretail
spacesforrentandtheremainingfourfloorsascar-parkingspaces.ThisProjectislocatedattheRatchada
-Rama9IntersectionneartheMCOTIntersectionandisabout400metersawayfromRama9MRTStation.

 Thehighlightsof thisCondominiumProjectare its resort-stylecondominiumwitha large recreationalarea
characteristically arranged like a hanging garden, and its location in the Centre of Bangkok around the
Ratchada-Rama9IntersectionclosetotheExpressway,theMRTandtheAirportLinkwhichmakesitmost
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convenientfortransportation. It issitednexttothenewCentreofBusinessDistrictwhichiscomprisedof
residentialcondominiums,officebuildings,shoppingcomplexandtheCentralPlazaGrandRama9Shopping
Complex.ThisProject isclassifiedasoneof the residentialcondominiumswithhighpotential inBangkok
whichtargetsthemiddletohigherincomeearners.

 Theaveragesellingpriceofthecondominiumunitsintheprojectisapproximately120,000bahtpersquare
meter.Theroomsizerangesfrom146to193squaremeters.Salesandtotaltransfers,asofFebruary2021,
equalto1,979units,respectively,representing99.40percentofthetotalnumberofunits.

 ForretailspacesintheProject,theCompanyplanstodevelopashoppingareaundertheconceptofUrban
OasisorNatureintheCentreoftheTownwithaggregate10,000squaremetersforrent(excludinga2,000
squaremeterFoodCourtundertheCompany’sownmanagement).


The Ninth Towers Grand Rama 9 Project 

 The Ninth Towers Grand Rama 9 Project (“The Ninth Towers”) is a 2-office buildings project with retail
spacesforrentrangingfromGradesB+toA-intheGrandRama9Project.Itconsistsofthe36-storyTower
Aandthe34-storyTowerBwithretailspacesandcommonareasat thebasement floor,1st floorand2nd

floorwhichareinter-connectedareasbetweenTowerAandTowerB.Car-parkingspacesof1,100slotsare
providedonthe3rd-10thfloors.

 TheNinthTowersGrandRama9Projectcoversausableareaofapproximately121,207squaremeterswith
approximately59,882squaremetersallotted forofficespaces for rent, approximately3,068squaremeters
allottedforconventionhall(TheCompanyhasenteredintothe30-yearleaseagreementtoleasetheoffice
spacesandconventionhalltoGLANDOfficeLeaseholdRealEstateInvestmentTrustinApril2017whichthe
CompanyreceivedthedeferredrentofBaht4,592.5million),approximately5,771squaremetersallottedfor
retailspaces,approximately31,195squaremetersallottedforcar-parkingspaces,approximately102square
meters allotted for storage spaces and approximately 21,189 square meters allotted for public areas. In
March2020,GLANDRTregisteredthetransferofleaseholdrightstoCPNREIT.

 TheProject’shighlightsareitslocationaroundtheRatchada-Rama9IntersectionclosetotheExpressway,
theMRTandtheAirportLink,aswellasitsmid-rangerentalrateswhichareinlinewiththedemandofits
targetcustomers.


Unilever House Grand Rama 9 Project 

 UnileverHouseGrandRama9Project(“UnileverHouse”)isdevelopedbySterlingEquityCo.,Ltd.(inwhich
theCompanyholds100percentofitsshares).ThisProjectisaGradeAofficebuildingwithretailspacesfor
rent.ItislocatedintheGrandRama9Project.ThisProjectisa12-storybuildingwithabasementfloorand
car-parkingspacesofapproximately410slotsprovidedonthe3rd-6thfloors.

 Unilever House Project covers a usable area of approximately 46,825 square meters with approximately
18,527squaremetersallottedforofficespacesforrent,approximately3,741squaremetersallottedforretail
spaces,approximately13,380squaremetersallottedforcar-parkingspacesandapproximately11,177square
metersallotted forother spaces.TheCompanyhasentered into the17-year7-month leaseagreement to
lease theoffice spaces toGLANDOfficeLeaseholdRealEstate InvestmentTrust inApril 2017which the
CompanyreceivedthedeferredrentofBaht1,398.2million.InMarch2020,GLANDRTregisteredthetransfer
ofleaseholdrightstoCPNREIT.
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G Tower Grand Rama 9 Project 

 ThisProjectisaGradeAofficebuildingprojectwithretailspacesforrentdevelopedbyRama9SquareCo.,
Ltd. (in Which the Company holds 93.09 percent of its shares), located on the land under a 43-year
long-term leaseagreement.Totalofficeand retailspaces for rentareapproximately73,000squaremeters.
Thebuildingwasdesigned in the formof thealphabetGconsistingof twohigh-risebuildingsof40-story
and 30-story (8 degrees slope), based on the 14-story podium. This Project is located on the area of
Ratchada-Rama9Intersection,connectedtotheRama9MRTStationexit3andsitednexttotheCentral
PlazaGrandRama9ShoppingComplex.


Central Plaza Grand Rama 9 Shopping Complex Project 

 ConstructionoftheCentralPlazaGrandRama9ShoppingComplexwascompletedanddulytransferredto
Central Pattana Nine Square Co., Ltd. at the end of 2011. This Project is considered a magnet to help
enhancingtheattractionsoftheareasundertheGrandRama9Project,inparticular,theofficebuildingsand
otherareaswhichwillbedevelopedasthemoreattractivetradingandbusinesshub.

 2.1.2 Vacant land that is under review of the development model 
(1) VacantlandintheGrandRama9Project

- LandlocatedbetweenUnileverHouseofficebuildingandtheGTowerofficebuilding(former
SuperTowerProject)withanareaof14-1-36.2rai.

- LandadjacenttotheGTowerofficebuilding(FormerSuperTowerProject)withanareaof
5-3-45.5rai.

- Land located betweenUnileverHouse office building and TheNine Towers office building
(formerNewWorldHotel)withanareaof2-2-41.9rai.

- Landwithanareaof0-2-80rai.
- Landwithanareaof0-1-89rai.

(2)VacantlandinGrandCanalDonMuangProject
 TheCompanyhasvacantlandinGrandCanalDonMuangProject,whichisadjacenttotheRed

LineBTSwithatotalareaof85-1-38.7rai.In2021,theCompanyisintheprocessofresidential
projectdevelopingonsuchland.

(3)VacantlandonKampaengPhetRoad
 The Company has vacant land on Kamphaeng Phet Road (Former Belle Sky Condominium

Project),which is adjacent to theRedLintBTS line. The land totals an area of 35 0 12.9 rai,
dividedinto:
- Vacantlandwithanareaof25-1-28.2rai
- Vacantlandwithanareaof9-2-84.7rai(long-termrentalbyMiracleGroupof30years)

(4) Vacantland
 TheCompanyhasvacant landonPhahonYothinRoad(jointventureprojectwithCPNwiththe

proportionof50:50),whichisadjacenttoPhahonYothinRoadandVibhavadiRangsitRoadwith
anareaof48-2-96.8rai.


2.1.3 Real Estate Management Services 
 TheNinthTowersandUnileverHouseOfficeBuildings
 AftertheCompanyenteredintotheleaseagreementtoleaseTheNinthTowersandUnileverHousefor

the period of 30 years, and 17 years and 7months, respectively to GLANDOffice Leasehold Real
Estate InvestmentTrust (GLANDRT) inApril2017,GLANDRTalsousestheCompany’sofficebuilding
managementservicewhichtheCompanyearnsanincomeintheformofmanagementfees.InMarch2021,
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GLANDRTregisteredthetransferofleaseholdrightstoCPNREITwhiletheCompanyanditssubsidiary
areappointedasthepropertymanagerformanagingsuchofficebuildingstoCPNREIT.



2.2 Marketing and Competition 
 (1)   Types of Customers and Target Groups 

 Targetcustomersforresidentialprojectsaregeneralindividualcustomerswithanemphasisongroups
ofmiddletohighincomeearners.

 Target customers for office building projects are the customers primarily requiring Grade A office
spacesinGTowerGrandRama9,UnileverHouseGrandRama9andSuperTowerProjects.ForThe
NinthTowersGrandRama9Project,emphasiswillbemadeonGradesB+toA-customers.

 Target customers for retail spaces cover every target groups: long-term, short-termormiscellaneous
tenants,dependingonthecharacteristicofparticularretailspaces.

 (2)   Pricing Policy 

 Prescriptionof thesellingpriceof the realestateandspacerentalwill take intoaccount themarket
price, industry competitors in the sameandnearbyneighborhoodandwill also consider cost of the
projectinvestment.Theincreaseinpricewillmainlydependonmarketpricesandprojectmanagement
cost.

 (3)   Economic and Industry 

  • 2020 Thailand’s Economy Overview 

 The pandemic ofCOVID-19 situation (“theCOVID-19”) in the first quarter of 2020 significantly
affected the Thailand’s economy from the 2.0%-2.5% growth in forecast of Thailand economy
fromconsumerandinternalinvestmentalongwiththerelieveintradewarandtheforeignertourist
volume growth forecast in 2020. However, from the COVID-19 spread effect, the Thailand’s
economygrowthratewasexpectedtoreduceby7.7%peryear.

 AftertherelieveofSpreadPreventionmeasureduringMay2020,theThailand’seconomyslowly
recovers from the consumption and the Government investment that increase the expenditure
budgets, speed the disbursement from theGovernment and the upside of consumer in private
sector. This is resulted from economic stimulation measures such as Co-Pay, Shopping
reimbursement,andWelfarecardproject.However,theeffectfromthespreadingofCOVID-19has
an impact to the key economy such as 1) The closure of Tourism and Hospitality business,
especially Small andMedium Enterprises (SMEs), 2) The increase in unemployment rate as a
result of the decrease in production and business closure and agriculture drought and, 3) The
increaseofhouseholdandbusinessdebts.

 Moreover, there isan issuerelatedtopoliticalstabilitysuchasaprotestof“FlashMob”which
wasledbythestudentsandyouthssincethebeginningoftheyear.Thiswasenlargedtoalarge
mobandfractionsofmobinBangkokandotherprovinces.Then,itwasdevelopedintothe“2020
People’s Party” mob which demonstrated multiple activities during the fourth quarter of 2020.
There was also the second wave spreading of COVID-19 during December 2020. As a result,
thesecircumstanceshaveadverselyaffectedtheconsumer’sconfidence,privatesectorinvestment,
andlocaltourismwhichisbeingrecovered.
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  • 2021 Thailand’s Economy Trend 

 RegardingThailand’seconomyin2021,thegrowthforecastisat3.5%-4.5%supportedby(1)The
upsideoflocaldemand,(2)Therecoveryofworldtradingandeconomy,(3)Thestimulationfrom
the government sector by disbursement of the budget and economy measure, and (4) The
irregular growth in 2020. It is expected that the export value will grow at 4.2%. The private
sector’s consumption and the net investment will grow at 2.4% and 6.6%, respectively. The
general average inflation rate will be around 0.7%-1.7% and outweigh the Current Account
balanceat2.6%ofGDP.

Thedetailsof2021economy’sforecastinmanyaspectsconsistof:
1. Consumptionexpensesand theexpensesofconsumers inPrivateSectorareexpected to

2.4% growthwhich accelerates from the decrease by 0.9% in 2020. It is caused by the
relieve of Spread Prevention measure from the Government sector and the increase of
consumer’sconfidencefromabilitytocontrolthespreadingsituationlocally.

2. Thenetinvestmentisexpectedtoincreaseby6.6%comparedtothedecreaseof3.2%in
2020.TheGovernmentSectorinvestmentisexpectedtoincreaseat12.4%continuallyfrom
13.7%in2020.Thisconformstotheinvestmentbudgetin2021whichincreasedby17.0%
incomparisonwith2020budget.

3. ThevalueofexportinDollarsbaseisexpectedtoincreaseby4.2%whichisanupsidefrom
thedecreaseof7.5%in2020.Itisexpectedthattheproductsexportwillincreaseby3.2%
fromthedecreaseof6.6%in2020withregardstotheupsideofWorldTradeandEconomy
assumptionin2021.

 source:AnalysisreportbytheOfficeoftheNationalEconomicandSocialDevelopmentCouncil

  • 2020 Office Rental Industry situation 

 The effect from the spreading of COVID-19 situation has 2 key factors to the Office Rental
Industryincluding:
1. TheoverallMacroEconomyinOfficeRentalMarketdemandandsupply
 ThespreadingofCOVID-19situationdecreasesthedemandoflesseesinOfficeRentalwith

pressure fromdelay in thePrivateSector investmentand tradingaswellas theupsideof
unemploymentratewhichresultsinminusofNetOfficeRentalrate(Moveoutrateisgreater
thanmoveinrate,orNegativeNetAbsorption).Thisreflectsthedecreaseinbothlocaland
foreignerPrivateSector investmentwhile thePrivateSector’s consumption is still balance.
MostofthebusinesshasdelayedtheincrementofWorkingSpacetoreducetheexpenses
andprotectthecashflow,especially inTourismandHospitalityservicewhichhasthenew
riseof2%unemploymentratebasedontheinformationfromtheBankofThailand.Eventhe
WhiteCollaremploymenthasminoreffect.However, fromthesituationofCOVID-19,many
organizationshavereducedtheOfficeArea,respectively.


 TheaboveimpactresultsinthevacancyrateofOfficeAreatoincreasebymorethan11%

fromtotalareainBangkokanditsvicinitywithupsidetrendin2021basedonJonesLang
Lasalle(“JLL”)analysisreport.
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Image: The overall Office Supply in Key Business District in Bangkok 
















 ThefutureofOfficeSupplyisalsoaffectedbythedelayorindefinitepostponementofthe
OfficeAreadevelopmentprojectuntil thereliefof thesituation.Currently, theOfficeRental
area in Bangkok is 9million squaremeter increasing by 2% from 2019 while the Office
Demandwillbeincreasedby1.1millionsquaremeterinthenext5years(source:JLL).Asa
result,theOfficeAreaDevelopermustagreeontheadvanceleaseagreementtomitigatethe
riskofexcessivedemandwhichmightoccurinthefuture.


Image: Annual Cumulative Office Supply in Bangkok during 2016 - 2026 





2. TheadjustmentofOfficeAreaandOn-siteserviceneed
 ThespreadingofCOVID-19situationhasindirectlyaffectedtheoverallindustrybychanging

theworkingareabehaviorin2aspectswhichare:
1) Thedistributionoffractureinworkingspacearoundthemainworkingspace,Huband

Spoke,inthelargescaleCorporationlessees.
2) Therolesof technology inworkingenvironmentwhichallowemployeestoWorkfrom

HomeorinanyotherplacewhichreducestheneedoftraditionalOfficeArea.
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  • 2021 Office Rental Industry Trend 
 Regarding the trend of growth in 2021, the Office Area market is expected to slow down

continually to the third quarter of 2020 resulted from the effect of COVID-19 virus and the
slow-downofeconomy.Itisexpectedthattherentalrateandrentalfeewillbedecreasedwhich
willchangethemomentumofthemarkettolessees.Fortherestoftheyear,themarketwillstill
bebalance.Thelessee’smarketmaydevelopafter2021duetothemajorincensementinsupply,
especially inthenext3years.Thebuildingownersneedtocompete inrental fee,maintenance,
andbuilding development, system, visualization and other incentives tomaintain the number of
lesseesbyfocusingonthehealth,safety,andwell-beingincentives.

 Source:AnalysisreportfromKnightFrankChartered(Thailand)

  • 2020 Retail Industry Overview 

 In2020,asa result frompandemicofCOVID-19situation inThailandandglobally, the tourism,
trade, consumption, investment, andhousehold incomedecreasewhichaffect the retail industry
economicaswell.

 In thepastdecade,Thailand’sRetail Industryhas significantly increasedbyhighgrowth incity
area, infrastructure development, increasing wealth of mid income people, andmultiplication of
foreigntourists.

 In themeantime, the demand of retail area increases alongwith the growth of economic and
industry. The current net Leasable Area, “NLA”, of Bangkok Retail market and its vicinity is 9
millionsquaremeters(source:KnightFrank)andRetailareaalloverthecountryismorethan20
millionsquaremeters(source:DataAnalysisbyCentralPattanaPCLandJLL).Thegrowthrateof
Retailareais6%annuallyasaresultofnewshoppingcenterdevelopment.


  • 2021 Retail Industry Trend 

 The spread of COVID-19 changes the consumer’s behaviors to use more online service and
e-commerce. Even though theThailand e-commercemarket is considerably small calculated as
3%-4% of overall Retail Market, the high growth potential exists before saturation point as
happeningtothePeople’sRepublicofChina,GreatBritain,andUnitedStatesofAmericahaving
20% of e-commerce ratio in comparison with total retail market. This indicates the significant
business transformation in this environmentwith high growth of technology and outstanding of
onlineretailindustry.


  • 2020 Residential Industry Overview and 2021 trend 

 ThedecreasingdemandofBangkokRealEstateMarketin2020hasbeenaffectedbythespreading
ofCOVID-19 situation from thedecrease of local and foreigner purchasingpower. Evenwith the
decreaseinpolicyinterestandthegovernmentsectormeasuretosupporttheindustry,thePrivate
Sectorinvestmentwasstillminusin2020fromamoderateeconomicrecovery.Asaresult,thenew
RealEstateSellingPricedecreasedby10%-50%,respectively,fromthepreviousyear.


 The new condominium demand has been decreased by 25% in 2020 in comparison with the

previous year (source: CBRE Thailand Limited “CBRE”). Most of the supply come from new
Midtown and Suburban Project, while the Take-up rate is still low even with the stimulation
activities suchasdiscount, free furniture, reduction in transfer fee and first phaseguaranteeof
investment rate from the Developers. Moreover, the Thailand’s Household debt is top rank in
ASEANbeinganotherriskfactorofcustomertocancelthebookinginnewRealEstateproject.
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 (4)   Environmental Impact 

 Single-DetachedHouse,Semi-DetachedHouse,andTownhomeProjects
 The Company’s development projects will be divided into phases. Each phase will consist of the

developmentarealessthan500houseswhichwillnotbesubjecttoenvironmentallaws.Nevertheless,
the Company has the utility management system for the projects in order to avoid detrimental
environmentaleffects,inparticular,asystemforwastewatertreatmentandmanagementtoensurethat
thereareadequategreenspaces.

 CondominiumProjects
 TheCompanyisrequiredtoconductanenvironmentalimpactassessmentandprovideareportonthe

environmental impacts to the relevant governmental agency in order to support applications for
construction licenses which the Company has followed according to the prescribed laws, rules and
regulations.

 OfficeBuildingandRetailSpaceProjects
 The Company received approval for construction of the projects before the enactment of the

environmental impactassessmentcriteriawaseffective.Nevertheless, for theprojects that require the
environmentalimpactassessment,theCompanyhasproceededaccordingtotheprescribedlaws,rules
andregulations.



2.3 Provision of Products or Services 
 (1)   Selection of land for development 

 TheCompanyacquires land fordevelopment fromdirect salesaswell as indirect sales through real
estatebrokers.Fortheselectionofland,theCompanywillconsiderthelocationandthepotentialfor
developmentof such landandwill compare thepurchasepricewith theappraisal valueandmarket
valuebeforeeverypurchase, inorder toensure thata reasonableprice isobtained.Apart from this,
prior to each acquisition, the Company will conduct a feasibility study of the laws and limitations
regardingconstruction,includingthedemandofcustomersintheareaaswellasbusinesscompetitors
inordertoensurethatthelanddevelopmentwillbeinaccordancewiththeplansandthatthetargeted
returnsoninvestmentareachieved.

 (2) Selection of contractors 
 The Company does not have an internal construction division. Therefore, the Company outsources

contractorsforprojectconstruction.Thecontractorscanbedividedintotwomaingroupsasfollows:
(2.1)Contractors forsingle-detachedhousingprojects: Intheprocurementofcontracts, theCompany

willselectcontractorsfrommediumandlargesizecontractorswithqualificationsaccordingtothe
standardssetbytheCompany.ContractorstobehiredbytheCompanymusthavegoodhistory
ofcompletinggoodqualityworkaswellascompletingprojectsasscheduledandoffertheprice
withinthebudget.AstheCompanyplacesgreatimportanceonmanagementofconstructioncost,
thecompanyrecruitedinternalengineerstocloselymonitorthequalityoftheworkperformedby
thecontractors.

(2.2)Contractors for Office Buildings and Condominiums: The Company will hire main contractors
throughanopenbidforthestructuralwork,architecturalworkandM&Esystemofthebuildingor
TurnKeyprojects,asdeemedappropriateforeachproject.Theselectedcontractorwillgenerally
bealarge-scalecontractorwhocanensurethattheconstructionwillbeinaccordancewiththe
setstandardsandcompletedwithinthetimeframe.Thisisbecausealargecontractorhasbetter
technologyandcapabilitytoconstructlargebuildings,aswellaspotentialandsufficientfundingin
ordertoconstructlargebuildingswhencomparedwithmediumandsmallsizecontractors.Apart
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fromthis,theCompanyalsohiresothercompaniestomonitortheconstructionandmanagethe
projects to ensure that the construction of the buildings will be in accordance with the set
standards,setbudgetandcompletedinatimelyandefficientmanner.

 (3) Procurement of Construction Materials 

 TheCompany’spolicy is toprocuresomeof themainconstructionmaterialsby itselfwith themain
reasonsstipulatedbelow:
• Tominimizeriskoffluctuationinthepriceofconstructionmaterials,whichmayhaveatendency

toincreasee.g.cement,steelrods,andaluminumalloy.
• TheCompanyoftenreceivesbetteroffersorconditionsfromhavingalong-termrelationshipwith

distributorsof theconstructionmaterials.This facilitates thecontrolof theconstructionmaterial
costs.Apartfromthis,theCompanyneedsflexibilityinspecifyingdesignandtypesofmaterialsto
beusedindecoratingcustomers’projects.Thus,theCompanyprocuressometypesofmaterials
directlysuchas tiles,wood floor,sanitaryware,airconditioner, furnitureandpaintingcolor,etc.
TheCompanyoffers choices for customers to choose suchmaterials after reservinghousesor
condominiumsintheprojects.

 (4) Distribution Channels for Sales and Services 

 (4.1) Sale of Real Estate 
 ThesaleoftheCompany’srealestateiscompletedbydirectsalesthroughtheCompany’ssales

office.Realestatebrokersmayberecruitedwhennecessaryorwhenspecialexpertiseisrequired.
Thedetailsareasfollows:
4.1.1Single-Detached House, Semi- Detached House, and Townhome: Sales are conducted

throughadirectsalethroughtheCompany’ssalesoffice.Theproductcanbedividedinto3
categoriesasfollow:
• Emptyplotoflandintheproject;
• Housingestatewithfixtures,intheformofconstructedhouses,readytobetransferred

tocustomers;and
• Housingestatewithaconstructioncontract -Customerswillpurchaseahouse from

standardhousingmodelsoftheprojectafterpurchasinghousingestateintheproject.
Customers can choose housing models which it is deemed fit for the size of the
demandedland.

4.1.2Condominiums: Sales are conducted through a direct sale through the Company’s sales
officeandthesalesagentsrepresentedbyrealestatebrokers.Theprojectwillbeavailable
for sale in the initial phase of the construction.Customerswill pay a downpayment and
ownership is transferred to the customers once the construction of the condominium is
completeandthecondominiumisreadyforuse.Customerscandecideonthedesignofthe
unitsfromthemocked-uproomsandfloorplansprovidedbytheproject.

 (4.2) Lease of Real Estate 
4.2.1OfficeBuildingspaces:TheCompanyhiresbrokerswithexpertise insellingofficebuilding

spaces.
4.2.2RetailSpaces:TheCompanyorganizesaspecialworkingteamtosellretailspacesofeach

projectbysellingdirectlytoeachtargetgroupofcustomers.

2.4 Undelivered Works 
 BelleGrandRama9CondominiumProjectisoperatedbyBelleDevelopmentCompanyLimited.InFebruary

2021,therearestill12unassignedunitsworthBaht263million.
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3.	Risk	Factors	


Risks from Operating Real Estate Development Business and Investment Risk of Securities Holders 
TheCompanyprioritizessustainableriskmanagement inordertobuildconfidenceinachievingthegoalsofthe
stakeholderandreducethelossthatmayoccurbyreviewingtheriskcontinuallythatconsidersbothinternaland
externalfactors,considerthepossibilityofriskandtheimpactofrisksonbusinessoperations,bothdirectlyand
indirectly to assess the risks and to identify the significant risks of the Company then determined suitable
managementstrategiestosuperviseandcontrolvariousriskstobeattheacceptableleveloftheorganization.The
significantriskfactorsaffectingbusinessoperationsareasfollows:


3.1	 The risk of Economic slow-down and fierce competition  
 In 2020, Thai Economy was significantly affected by the spreading of COVID-19 situation which greatly

reduced the economic during the spreading period. It was slowly recovered as a result of the arrival of
foreigner touristmeasureandfromthescarof localeconomyaswellas theconcern inachanceofnew
spreading and fierce competition in Real EstateDevelopment, especially theOfficeRental andResidence
Business.Fromtheincreaseofsupplyresultingintheexcessivesupply,theoutstandingunitinmarketand
newprojectdevelopmentoccurred.Moreover,thechangeofsomecustomerbehaviortoWorkFromHomeor
atotherplaceswhichisnotintheOfficeBuildinghasbecomeclearerfromtheCOVID-19crisis.

 Based on this situation, the Company has Conservative Investment Policy by focusing onmanaging and
improving theperformanceof thecurrentproject tobemoreefficient suchas thedevelopmentofOffice
Buildinginresponsetocustomerrequirement,allocationofshopandimprovementoftheenvironmentinand
around the Office Building. From the lessee perspective, the Company has aided the lessees who are
affected by theCOVID-19 situationwith the followingmeasures including discount, change in lease term
suchasreducingtheleasingperiodorreducingtheleasingspaceaswellasrecruitingnewlesseesfromthe
Businesssectorthatcangrowduringthissituation.



3.2  Risk of inadequate source of finance for project development 
 Real estate development is considered as a high-investment business as funds are required for the

purchasingoflands,developingandconstructionofprojects.Therefore,itisindispensablefortheCompany
todependon loans from financial institutionsas themainsourceof finance for itsoperations. Inability to
procuringadequatefundsmayinevitablyeffecttooperationalplansandbusinessperformance.

 TheCompanyfocusesonmaintainingthebusinessoperationcashflowincludingcostandexpensecontrol
toconformtotheplan.Thiscashflowisoneofthekeyfundingtoprojectdevelopment.Further,throughout
theCompany’soperationalrecord, theCompanyhasalwaysbeenfinanciallysupportedbymultiple leading
financial institutions,which have been theCompany’s business allies for an extensive period of time. For
previous projects, the Company had secured finance from financial institutions before commencing the
projectandholdingthestatusasalistedcompanyontheStockExchangeofThailandandCPNPattaya,a
subsidiaryofCPNwhichisaleaderinrealestatedevelopmentbusinesstobeamajorshareholderalongside
a reputable management committee, all of whom have vast experience in the real estate development
industry,theCompanyhasimmenselyearnedsuchreputableimagewithinvestors’confidence.Consequently,
investorscanbeconfidentthattheCompanywillbeabletoprocureadequatefinancingforthedevelopment
ofitsprojects.
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3.3 Risk in relation to Leasehold Rights  
 The“G-LandTowerGrandRama9”officebuildingproject,operatedbyRama9SquareCo.,Ltd.,islocated

onaplotof land inwhich theCompanyhasa43-year leaseagreementwithSuperAssetsCo.,Ltd.,and
CKSHoldingCo.,Ltd.,theremainedoftheLeaseTermis30years,Rama9SquareCo.,Ltd.,willdeliverthe
landandthebuildingtotheLessoraftertheexpireoftheLeaseagreement.Eventhoughthisisalong-term
contract,thelandlordcouldterminatetheagreementatanytimebeforeexpiryiftheCompanybreachesthe
lease agreement. Therefore, the Company must avoid actions which might abuse or breach the lease
agreementwhichmayleadtoterminationorafine.



3.4  Risk of amendment of Laws, Regulation, Rules and Ministerial Regulations relating to the Real 
Estate Development Business 

 Amendmentstothelaws,regulations,rules,andministerialregulationsrelatingtotherealestatedevelopment
businessmayleadtoanincreaseintheproject’soperationalcosts.Forexample,wherethereisachangeof
thetownplanningregulationinrelationtotheFloorAreaRatio(FAR),newpoliciesoncommonareas,orthe
scopeandpreparationofEnvironmentalImpactAssessmentreports(EIA),thesemayhaveanadverseeffect
ontheCompany’sperformance.

 Tomanagerisks, theCompanyhasstudiedandmonitoredanychanges inthe laws,rules,andregulations
relatedtherealestatebusinesstogetherwiththemarketsituationonaregularbasis,inordertopreparefor
achangeinthegovernmentpolicy.TheCompanyhasalwaysdevelopeditsprojectsinaccordancewithany
changedpolicies,allowingtheCompanytoreduceacertainamountofthisrisk.



3.5	 Risk of compliance with the Personal Data Protection Act (PDPA) 
 The2019PersonalDataProtectionActwasscheduled tobeenforced inMay2020,however, theCabinet

haspostponedsomeofthesectionfor1year.ThisgivesthetimefortheCompanytoprepareandimprove
the system.However, theCompany operations is related tomultiple group of stakeholders personal data
including Customers, Shops, Partners, and Employees, etc. This is related tomultiple departments in the
organization which may incorrectly be operated and incomplete in measures such as the notification of
PrivacyPolicyandPermissiontousePersonalInformation,theoperationaccordingtoPersonalDataRights,
thehandlingwhenleakofinformationoccurs,etc..

 The Company has revised the Business Operation which is related to the Personal Information such as,
collection,storage,processing,transfer,anddisposalofdata,etc.Thiscanensurethecompliancewiththe
Act as well as accountable for communicating, educating, and governing the personnel operation in the
department toalignwith theCompanypolicy.Moreover, theCompany focusesonutilizing the technology
and tools inmanystatesofPersonal Information related to the reductionofchanceoferrorofpersonnel
operation.



3.6  Risk of adaptation to support the change in technology and future emerging business (*
Emerging Risk)  

 Technology rapidly evolves and gives strong impact which might widely affect the Company business
operation. Besides, the Company has growth strategy based on the expansion of the current operating
businessandfindingnewpotentialbusinesswithgoodreturnofinvestment.Thisadaptationtothechangeis
themainfactortotheCompany’sachievementandreputation.
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 TheCompany has supported the changeby improving knowledge andmandatory skills to thepersonnel,
prepare for theplan of newpersonnel to substitute the retiredpersonnel, and the lack of personnel that
mighthappeninthefuture.TheJobRotationprojectandemployeeengagementimprovementcandevelop
theCompanyculturetosupportthisupcomingchange.



3.7	 Risk of suspension in business from the crisis (*Emerging risk) 
 The Company gives a priority to prepare for an appearance of crisis that might suspend the business

operationbyanalyzingandassessingthecrisis thatmightsuspendthebusinesscontinuitysuchasCyber
AttackandPandemic.

 Risk of Cyber Attack 

 Currently, theCompanyhas reliedon technologyanddigital systemwhichmight result inaCyberAttack
thatmightsuspendthebusinessoperationortheCompanyreputationifthiseventhasnotefficientlybeen
managed.

 TheCompanyuses the InformationSecurityManagementwhichconforms to the ISO27001standardasa
guidance of operation which covers the security improvement on Hardware, Software and Network. The
educationandraisingofawarenesshavebeenmadetoeverypersonnelintheorganizationinhandlingthe
DisasterRecoveryPlan(DRP)toalignwiththesystemandcurrenttechnologyinuse.

 Risk of Pandemic (COVID-19) 

 ThespreadingofCOVID-19 sinceearlyof2020hassignificantlyaffected thebusinessoperation.Lessees
andCustomersareworriedinusingthearea.Thepreparationofusingtheservicebypatientsorriskgroup
in thebuilding resulted inclosureof thearea forcleaningandsanitization.TheShops inRetailAreahas
beenaffectedfromthereductionofcustomerswithoutenoughincometomanagethecostsandexpenses.

 TheCompanycloselyfollowsupandmonitorsthePandemicsituationinpreparationofhygieneandsafetyto
give lessees and customers the confidence in using the service. The Emergency Plan and Business
ContinuityPlanarealsocreatedincaseofthecrisissuchasserviceusagebyriskgroup,anallocationof
personnelinto2teamstopreventtheriskofallpersonnelquarantinewhichresultsinthelackofresourcein
operations etc. This includes the aid and relief of effects to lessees, society and employees with
considerationtohygieneandsurvivalinthecrisis.



3.8	 Risk to investment of securities holders 
 The Company has issued financial instruments such as debentures, bills of exchange, etc. which the

securitiesholdersmayacquiretherisksasfollows:

 Credit Risk 

 ItistheriskthattheCompanyissuingthefinancialinstrumentmayincapableofinterestpaymentordefault
theprinciple.IftheCompanyissuingthefinancialinstrumentsbecomesbankruptordefaultthedebtinthe
financial instrument which is not covered by the Deposit Protection Agency, the holder of the financial
instrument has the rights to receive the debt payment as same as not subordinate creditors and no
collateral.However,inevaluatingtheCreditRisk,theSecuritiesHolderscanusetheCreditRatingwhichis
published by the Risk Rating Agency beforemaking a decision. Moreover, the Securities Holders should
educateontheinformationbeforeinvestmentsuchastheBusinessOperationandFinancialPositionofthe
Company and should follow the information and news including an update of Credit Rating from the
SecuritiesandExchangeCommission’swebsite.TheCompanyhascreditratingat“BBB”byTrisRatingin
2020,withthecredittrendas“stable”.
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 Price Risk 

 It is the risk thatmay occur whenever the securities holders would like to redeem the securities before
maturity date. The securitiesmight have lower value than the facing value or buyer price. The securities
holdershallnotreceivetheinterestandincentiveorreceivedtheinterestandincentiveatalowerrate.


 Liquidity Risk 

 Itistheriskthatmayoccurwheneverthesecuritiesholderswouldliketoredeemthesecuritiesbeforethe
maturitydate. The securities holder can resell to another investor in the secondarymarket. The securities
holdermaynotsellattheacceptablepriceimmediately.
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4.	Legal	Dispute	


TherewasnolitigationinvolvingtheCompanywhichcouldhaveamaterialadverseimpactontheassetsofthe
Companyoritssubsidiariesamountinghigherthan5%ofshareholders’equityinconsolidatedfinancialstatements
at31December2020andnoothercasesthatmaysendasignificantimpactontheCompany’soritssubsidiaries
operations.
Remarks: Forlegaldisputes,additionalinformationcanbefoundintheFinancialStatementremarksasof31December2020.
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5.	Corporate	Information	


GeneralInformation

 Companyname  GrandCanalLandPublicCompanyLimited
 CompanyRegistrationNumber  0107538000118
 BusinessType  PropertyDevelopment
 Location  161Rama9Road,HuayKwang,Bangkok10310
 HomePage  www.grandcanalland.com
 AuthorizedShareCapital  6,535,484,202ordinaryshares,1.00bahtparvalue
    Total6,535,484,202.00Baht
 IssuedandPaid-upCapital  6,499,829,661ordinaryshares,1.00bahtparvalue
    Total6,499,829,661.00Baht
 HomePage   www.grandcanalland.com
 Tel   66(0)22462323
 Fax   66(0)22471082
 

Juristic Persons the Company holding 10% shares or more 

 Company name and Location Business Type Paid-up Capital % of Share Holding   

 BelleDevelopmentCo.,Ltd. Property 20,642,613ordinaryshares, 79.57

 161Rama9Road,HuayKwang, Development 100.00bahtparvalue

 Bangkok10310

 Tel:022462323Fax:022461082    

 Rama9SquareCo.,Ltd. Property 19,000,000ordinaryshares, 93.09 

 161Rama9Road,HuayKwang, Development 100.00bahtparvalue

 Bangkok10310

 Tel:022462323Fax:022461082    

 Rama9SquareHotelCo.,Ltd. Hotel 1,000,000ordinaryshares, 100

 161Rama9Road,HuayKwang, (thereareno 16.00bahtparvalue (HeldbyRama9 

 Bangkok10310 ongoingoperations)  SquareLtd.)

 Tel:022462323Fax:022461082    

 SterlingEquityCo.,Ltd. Property 18,000,000ordinaryshares, 100
 161Rama9Road,HuayKwang, Development 100.00bahtparvalue

 Bangkok10310

 Tel:022462323Fax:022461082    
 BelleAssetsCo.,Ltd. Property 1,100,000ordinaryshares, 100

 161Rama9Road,HuayKwang, Development 10.00bahtparvalue

 Bangkok10310

 Tel:022462323Fax:022461082    

 GLandPropertyManagementCo.,Ltd. Property 13,000,000ordinaryshares, 100

 161Rama9Road,HuayKwang, Development 100.00bahtparvalue

 Bangkok10310

 Tel:022462323Fax:022461082    
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 Company name and Location Business Type Paid-up Capital % of Share Holding   

 BayswaterCO.,Ltd Property 100,000ordinaryshares, 50

 999/9Rama1Road,PathumWan, Development 100.00bahtparvalue (Heldby

 Bangkok10330   RatchadaAsset

 Tel:026675555   HoldingCo.,Ltd.) 

 RatchadaAssetHoldingCO.,Ltd HoldingCompany 600,000ordinaryshares, 100

 161Rama9Road,HuayKwang,  10.00bahtparvalue

 Bangkok10310

 Tel:02462323Fax:02461082    

 GlandReitManagementCO.,Ltd REITmanager 1,000,000ordinaryshares, 100

 161Rama9Road,HuayKwang,  10.00bahtparvalue (On29June2020,

 Bangkok10310   GlandReitregisteredthe

 Tel:021681042Fax:021681046   dissolutionandcurrently

       isintheprocessof

       liquidation) 

 GlandOfficeLeaseholdRealEstate Trust 499,768,600ordinaryshares, 15

 InvestmentTrust  0.0212bahtparvalue (On3March2020,

 18SCBParkPlaza,Floor7th-8th   theTrustregistered

 Chatuchak,Bangkok10900   itsdissolutionand

 Tel:029491500Fax:029491501   currentlyisinthe

       processofliquidation)


 Other References  

 Share Registrar : Thailand Securities Depository Company Limited (TSD) 
    93TheStockExchangeofThailandBuilding
    RachadapisekRoad,Dindang,Bangkok10400
    Tel020099999
    Fax020099991
 Debenture Registrar : Bangkok Bank Public Company Limited 
    333SilomRoad,BangRakDistrict,Bangkok10500
    Tel022301478
    Fax026264545
 Debenture Holders’ Representative : Krungthai Bank Public Company Limited 
    CapitalMarketDepartment
    977/3SMTower,Floor3rd,PhahonyotinRoad
    SamsenNaiSub-District,PhayaThaiDistrict,Bangkok10400
    Tel022980828
    Fax022980835
 Auditor  : KPMG Phoomchai Audit Limited 
    1EmpireTower,50st-51stFloor,SouthSathonRoad,
    YannawaSub-District,Sathon,Bangkok10120
    Tel026772000Fax026772222
 Investor Relation : Mr. Surakit Thantananont 
    Tel022462323Fax022461082     
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Management	and	Corporate	Governance	

6.			Securities	and	Shareholder	Information	


6.1 The number of registered capital and paid-up capital 
 Atpresent,theCompanyhasregisteredcapital6,535,484,202Baht,theissuedandpaid-upsharecapital

of6,499,829,661Bahtwhichconsistsof6,499,829,661commonshares,at1.00Bahtparvalue.


6.2 Shareholders 
 ShareholdingDistributionsasof30December2020were:

 Shareholders Shares Shareholding (%)   

RegisteredCapital 6,499,829,661 100.00 

Local Shareholders   

-Juristicpersons 6,340,899,656 97.56 

-Persons  158,797,171 2.44 

Total    6,499,696,827 100.00 

Foreign Shareholders   

-Juristicpersons 25,002 0.00 

-Persons  107,832 0.00 

 Total  132,834 0.00   


 Listoftop10shareholdersasof30December2020,thelatestdatetheCompanyclosedtheregistrationbook:


 Shareholders Number of Shares %   

1.CPNPattayaCo.,Ltd. 4,389,418,545 67.53  

2.BBTVGroup 1,943,728,462 29.90

2.1BangkokBroadcasting&TelevisionCo.,Ltd. 1,191,604,274 18.33

2.2GreatFortuneEquityCo.,Ltd. 306,299,005 4.71

2.3GLAssetsCo.Ltd 281,501,347 4.33

2.4BBTVAssetManagementCo.Ltd. 153,837,243 2.37

2.5BBTVSatelvisionCo.,Ltd. 10,486,593 0.16  

3.Mrs.KanthongUdommahuntisuk 16,068,457 0.25  

4.Mr.SamonSuwannarat 10,055,200 0.15  

5.Mr.WarisPho-ob 6,778,800 0.10  

6.ThaiNVDRCo.,Ltd 6,740,661 0.10  

7.Mr.PhaholPao-in 4,243,400 0.07  

8.Mr.PreechaThanomsaksri 4,000,000 0.06  

9.Ms.RojanaTheeravithayangkura 3,089,152 0.05  

10.Mr.PaisarnBoontaweepat 2,636,000 0.04  

 Total  6,386,758,677 98.26   

 (Investorsmayviewupdated list of top10 shareholders informationat theCompanywebsiteprior to the
AnnualGeneralShareholders’Meeting)
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 Major shareholders who have significant de facto influence on policies or operations of company 

 CPNPattayaCompanyLimitedholdapproximately67.53%of the total shares in thecompany, theyhave
significantdefactoinfluenceonitspolicyformulationandoperations.Thisisbecause2outof9membersof
theBoardarerepresentativesofthesemajorshareholders.


 Foreign Limit in Shareholding 

 Companyhassetaforeignlimitof49%ofthepaid-upcapital.Asof30December2020,foreigninvestors
altogetherheldlessthan0.01%ofCompany’stotalpaid-upcapital.



6.3 Issuance of other securities  
 • UnsecuredandunsubordinatedDebentures

    Debenture Amount      Interest Balance 

 Debenture  Holders’ (Baht 
Tenor Issuance Maturity Interest Principle

 Payment as at 

  Representative Million) 
(Year) Date Date Rate Payment

 Cycle 31 Dec 2020          
GLAND224A Yes 1,150 4 26Apr2018 26Apr2022 5.00% Uponmaturity Quarterly 1,028 

GLAND215A Yes 1,300 3.5 9Nov2017 9May2021 4.99% Uponmaturity Quarterly 1,163 

GLAND20NB Yes 200 3 9Nov2017 9Nov2020 4.80% Uponmaturity Semi-annually - 

GLAND209A Yes 1,100 3 7Sep2017 7Sep2020 4.80% Uponmaturity Semi-annually - 

GLAND20NA No 100 5 27Nov2015 26Nov2020 5.10% Uponmaturity Quarterly - 



6.4 Dividend Policy 
 DividendpolicyoftheCompanyanditssubsidiaries isat least50percentofnetprofitaftertaxandlegal

reserve under the consolidated financial statements. Nonetheless, the Board of Directors is authorized in
consideringtoomitthispolicyortochangeitfromtimetotime,underconditionthatitwillbemadehighest
benefittotheshareholders,e.g.reservingforloanpayments,businessexpansion,ormarketimpactwhichwill
leadtotheCompanyanditssubsidiaries’futurecashflows.





A n n u a l R e p o r t  2 0 2 0��

 Directorsandexecutivesholdingcompanysharesin2020,areasfollows

    Changes in No. No. of Shares Shareholding 

 Names Position 
No. of Shares

 of Shares / Increased/ as at (%) as at 

   
as at 1 January 2020

 (Decreased) during 2020 31 January  31 December 

   Direct Indirect Total Direct Indirect Total 2020 2020   

Mr.SudhithamChirathivat Chairman - - - - - - - 0.00 

Assoc.Prof.PrapanpongVejjajiva ViceChairman - - - - - - - 0.00 

Mr.CharanMongkolchan IndependentDirector - - - - - - - 0.00

Mrs.JitmaneeSuwannapool IndependentDirector - - - - - - - 0.00 

Mr.VithayaChavananand IndependentDirector - - - - - - - 0.00

Mr.PreechaEkkunagul Director - - - - - - - 0.00 

Mr.PanditMongkolkul Director - - - - - - - 0.00 

Ms.NoppornTirawattanagool Director - - - - - - - 0.00 

Mr.SansritYenbumrung Director - - - - - - - 0.00 

Ms.NaparatSriwanvit ChiefExecutiveOfficer - - - - - - - 0.00

   (acting)         

Mrs.PanidaSooksridakul DeputyManagingDirector - - - - - - - 0.00 

Flt.Lt.KreeDejchai DeputyManagingDirector - - - - - - - 0.00

   (acting)         

Mr.SurakitThantananont SeniorAssistantManaging - - - - - - - 0.00

   DirectorofBusiness

   SupportWorkgroup         

Ms.Tattayakorn AssistantManagingDirector - - - - - - - 0.00

Benjapattharaseth ofOfficePropertyWorkgroup         

Remark:Securitiesheldbyaspouseand/orchildrenunderthelegalageofdirectorsorexecutiveofficers.
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7.	Management	Structure		


7.1 The Board of Directors   
 TheBoardofDirectorscomprisesdirectorswhoareknowledgeableandexperiencedindiversefieldsrelevant

tocompany’sbusiness.TheBoardofDirectorsconsistsof9directors,whosufficientlysupervisecompany
operations,asfollows:
- Threeindependentdirectorsorequivalentone-thirdoftheBoardofDirectors.Allindependentdirectors

notonlyperformtheirdutiesandcommentindependently,butalsotakethebestinterestsofcompany,
shareholdersandstakeholdersintoaccount.

- TheChairman of theBoard is a different person from theChief ExecutiveOfficer, in order to have
completeseparationofresponsibilitiesaswellasabalanceofpowerinoperations.

- 8non-executivedirectorsand1executivedirectororequalto89%and11%oftheBoardofDirectors,
respectively.


 Name and Position of the Board of Directors Members 

 Non-Executive Director 

1. Mr.Sudhitham  Chirathivat Chairman
2. Assoc.Prof.Prapanpong VejjajivaVice ViceChairmanand
    MemberofNominationandRemunerationCommittee
3. Mr.Charan  Mongkolchan IndependentDirectorandChairmanofAuditand
    CorporateGovernanceCommittee1 
4. Mrs.Jitmanee  Suwannapool IndependentDirector,MemberofAuditandCorporate
    GovernanceCommittee1,ChairmanofRiskManagement

    CommitteeandMemberofNominationand
    RemunerationCommittee
5. Mr.Vithaya  Chavananand IndependentDirector,MemberofAuditandCorporate
    GovernanceCommittee1andChairmanofNomination
    andRemunerationCommittee
6. Mr.Pandit  Mongkolkul DirectorandAdvisoryoftheNominationand
    RemunerationCommittee1
7. Ms.Nopporn  Tirawattanagool Director
8. Mr.Sansrit  Yenbumrung Director

 Executive Director 

9. Mr.Preecha  Ekkunagul DirectorandChairmanofManagementCommittee

Mr.SomphochThitipalatipisappointedastheCompanySecretary.
Remark - 1 TheBoardofDirectorsataMeetingNo.1/2021,heldon19February2021hasresolvedtochangetheAudit

Committee to the Audit and Corporate Governance Committee and to re-structure the Nomination and
RemunerationCommittee.

 

 The Authorized Directors  

 The Authorized Directors of the Company are Mr. Sudhitham Chirathivat or Mr. Preecha Ekkunagul or
AssociateProfessorPrapanpongVejjajivaorMr.PanditMongkolkul,twodirectorsfromfourdirectorsabove
co-signedandsealwiththeCompanySeal.
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 Composition and Nomination of the Board of Directors 

1. TheBoardofDirectorsconsistsofatleastfivedirectors,threeormoreofwhommustbeindependent
directors,equivalenttonolessthanone-thirdoftheBoard.Atleasthalfofthedirectorsmustresidein
theKingdom.

2. Thedirectorselectoneofthemaschairman.Whendeemedappropriate,thedirectorsmayelectoneor
severaldirectorsasvicechairman.Thevicechairmanisresponsibleforassignmentsbythechairman
underCompany’sregulations.

3. TheChairman of theBoard is a different person from theChief ExecutiveOfficer, in order to have
completeseparationofresponsibilitiesaswellasabalanceofpowerinoperations.

4. Theappointmentofthedirectorsmustfollowrelevantlaw,rules,andregulationsbasedontransparency
andclarity.
1) Ifadirectorresignsupontermexpiration,theshareholders’meetingmayelecthis/herreplacement

throughthedecisionofthemajorityofvotesofthepresentshareholders.Ifthereareequalvotes
amongthedirectors,theChairmanofthemeetingmustcastthedecisivevote.

2) Ifadirector’spostbecomesvacantforreasonsotherthantermexpiration,theBoardmayelecta
qualified candidate to replace him/her in the next Board meeting. If the remaining term of
directorship is shorter than two months, the newly elected one is to stay in office for the
remaining term. The resolution of the board on this matter must consist of no less than
three-quartervotesoftheremainingdirectors.


 Terms of Directorship 

1. AteveryAnnualGeneralMeetingofShareholders (AGM),one-thirdof thedirectorsmust retire. If the
totalnumberisnotamultipleofthree,thenumberclosesttoone-thirdmustbeused.Retireddirectors
maybere-electedtotheBoard.

2. Otherthanforcompletionofterms,adirectormayretireforthefollowingreasons:
1) death
2) resignation
3) lacking qualifications or having any prohibited characteristics prescribed by law or company’s

regulations
4) themeetingofshareholdersmaypassaresolutiontoremoveanydirectorfromofficebyavoteof

no less than three-fourthsof thenumberof eligible shareholders in attendanceat themeeting,
andthetotalnumberofsuchsharesmustbenolessthanhalfofthenumberofsharesheldby
eligibleshareholdersinattendance

5) courtorder
3. DirectorswhowishtoresignmustsubmittheirresignationletterstoChairmanorDirectororpersons

whoassignmentbyBoardofDirectors.Theresignationtakeseffectonthedaytheresignationletteris
receivedbytheCompany.

4. IndependentdirectorsperformeditsdutiesindependentlyfromtheManagementandMajorShareholder.
Toenhancetheirindependentinputandperformances,independentdirectorsmayholdofficeforupto
two consecutive terms, extendable to up to nine years in total, to maintain the independence of
opinionsandperformanceofdutiesastheCompany’sindependentdirector.

 TheBoardcouldextendindependentdirectors’termsasseenfit.Whenindependentdirectorscomplete
theirterms,theBoardmaynominatesuchdirectorstotheAGMtobere-electedfortheextensionof
theirterms.
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 Summary of the Appointment of Directors on Sub-Committees 

  Director Board of Audit and Nomination and Risk  Management 

   Directors Coporate  Remuneration Management Committee 

    Governanc Committee* Committee 

    Committee*    

  1. Mr.SudhithamChirathivat C - - - -  

  2. Assoc.Prof.PrapanpongVejjajiva ViceC - M - -  

  3. Mr.CharanMongkolchan M C - - -  

  4. Mr.VithayaChavananand M M C - -  

  5. Mrs.JitmaneeSuwannapool M M M C -  

  6. Mr.PreechaEkkunagul M - - - C  

  7. Mr.PanditMongkolkul M - A - -  

  8. Ms.NoppornTirawattanagool M - - - -  

  9. Mr.SansritYenbumrung M - - - -  

  10.ManagementTeam - - - M M  

 Remark C:Chairman 
   ViceC:ViceChairman 
   M:Member
   A:Advisory 
  * TheBoardofDirectorsataMeetingNo.1/2021,heldon19February2021has resolved tochange theAudit

Committee to the Audit and Corporate Governance Committee and to re-structure the Nomination and
RemunerationCommittee.


 Details of the meeting attendance of each board and each director in 2020 are as follows:  

  Director Board of Audit and Nomination and Risk   

   Directors Corporate Remuneration Management 

    Governance Committee* Committee 

    Committee*   

   4 Meeting 4 Meeting 2 Meeting 4 Meeting 

  Mr.SudhithamChirathivat 4/4 - - -  

  Assoc.Prof.PrapanpongVejjajiva 4/4 - 2/2 -  

  Mr.CharanMongkolchan 4/4 4/4 - -  

  Mrs.JitmaneeSuwannapool 4/4 4/4 2/2 4/4  

  Mr.VithayaChavananand 4/4 4/4 2/2 -  

  Mr.PreechaEkkunagul 4/4 - - -  

  Mr.PanditMongkolkul 4/4 - 2/2 -  

  Ms.NoppornTirawattanagool 4/4 - - -  

  Mr.SansritYenbumrung 4/4 - - -  
 Remark- *TheBoardofDirectorsataMeetingNo.1/2021,heldon19February2021has resolved tochange theAudit

Committee to the Audit and Corporate Governance Committee and to re-structure the Nomination and
RemunerationCommittee.
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7.2 Management Team 
 Asof31December2020,theCompanyhas5membersofthemanagementteamasfollows; 

1. Ms.Naparat Sriwanvit  ChiefExecutiveOfficer(acting)
2. Mrs.Panida Sooksridakul DeputyManagingDirector
3. Flt.Lt.Kree Dejchai  DeputyManagingDirector(acting)
4. Mr.Surakit Thantananont SeniorAssistantManagingDirectorofBusinessSupportWorkgroup
5. Ms.TattayakornBenjapattharaseth AssistantManagingDirectorofOfficePropertyWorkgroup


Company Management Structure 






















7.3 Company Secretary and The Person Supervising Accounting 
 Company Secretary 

 The Board of Directors appoints knowledgeable, capable and qualified person as Company Secretary to
support related work and ensure the efficiency and effectiveness under laws rules applicable and good
governanceprinciples.TheBoardthereforeappointedMr.SomphochThitipalatipastheCompanySecretary,
also performing as secretary to the Nomination and Remuneration Committee and secretary to the
ManagementCommittee.Pleaseseetheprofileandworkexperienceunder“BoardandManagementProfile”.
Dutiesandresponsibilitiesareasfollows:
1. Prepareandmaintain all documents relating to theCompany’s statutory registerofdirectors,Annual

Reports,noticesandminutesofthemeetingsoftheBoardofDirectorsaswellasnoticesandminutes
oftheshareholders’meetings.

2. Maintainandkeeparecordofvestedinterestsasreportedbydirectorsandexecutives.
3. SendcopiesreportingvestedinterestsofdirectorsandexecutivesorrelatedpersonstotheChairman

andtheChairmanoftheAuditandCorporateGovernanceCommitteewithinsevendaysofthereceipt
ofeachreport.

Board Of Director  
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4. OrganizeBoardandshareholders’meetingsaccordingtorulesandapplicablelaws.
5. ProvideadvicetocompanyandtheBoardofDirectorsinconformancetocompany’smemorandumof

association, articles of association, Securities and Exchange Act, Public Company Limited Act, and
applicablelaws.

6. ActastheclearinghousebetweentheBoardofDirectors,executives,andtheshareholders.
7. CoordinateandfollowuptheBoard’sandshareholders’resolutions.
8. Ensurethatappropriateinformationdisclosureandinformationreportsaresubmittedtotheregulators

asrequired.
9. Perform other duties as specified by the regulations of theCapitalMarket Supervisory Board or as

assignedbytheBoardofDirectors.

 The Person Supervising Accounting 

 The Board of Directors values and takes responsibility for the financial statements of Company and the
subsidiary companies in line with general standards and practices. Company devises a policy of proper
accounting based on caution, correctness, and completeness to reflect its performance. The Company
thereforeappointedMrs.NizsaMekloyasthepersonsupervisingaccounting.Pleaseseetheprofileandwork
experienceunder“BoardandManagementProfile”.Dutiesandresponsibilitiesareasfollows:
1. SupervisethecollectionofincomeanddebtoftheCompanyinaccordancewiththevariousagreement

termsandconditionsincompletely.
2. ReviewthetransactionsoftheCompanyaccordingtothescopeofapprovalauthorityspecified.
3. Supervisethesufficientimportantinformationisdisclosedinthenotestothefinancialstatements.
4. Control and supervise the accounting operations in accordance with generally accepted accounting

principles.


7.4 Remuneration of Directors and Management 

 Remuneration of Directors 

 Company has considered the remuneration of directors, taking into account both its fairness and
appropriateness,whichreflectstheextentoftheirresponsibilitiesandperformancerelativetotheCompany’s
overall operational performance and related factors, inclusive of comparisons to remuneration of other
companies within the same or similar industry and business sectors as the Company; whereby the
Nomination and Remuneration Committee has annually considered from the survey on remuneration of
directorsundertakenbytheStockExchangeofThailand(SET)andtheThai InstituteofDirectors(IOD)as
reference.

 In2020,theNominationandRemunerationCommitteereviewedandproposedtheremunerationofdirectors
to theBoard of Directors for consideration and concurrence in submitting it to the 2020AnnualGeneral
MeetingofShareholderson26June2020.Detailswereasfollows:
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 Remuneration Year 2020 

 1. Meeting allowances for the Board of Directors (Baht/Meeting)  
  -Chairman 15,000
  -ViceChairman 15,000
  -ChairmanoftheAuditCommittee 15,000
  -MemberoftheAuditCommittee 12,000
  -Director 12,000 
 2. Monthly Remuneration (Baht/Month)   
  -Chairman 63,500
  -ViceChairman 63,500
  -ChairmanoftheAuditCommittee 63,500
  -MemberoftheAuditCommittee 57,000
  -Director 44,500 
 3. Meeting allowances for the Audit Committee (Baht/Meeting)   
  -ChairmanoftheAuditCommittee 12,000
  -MemberoftheAuditCommittee 10,000 
 4. Meeting allowances for the Nomination and Remuneration Committee (Baht/Meeting)  
  -ChairmanoftheNominationandRemunerationCommittee 12,000
  -MemberoftheNominationandRemunerationCommittee 10,000 
 5. Meeting allowances for the Risk Management Committee (Baht/Meeting)  
  -ChairmanoftheRiskManagementCommittee 12,000
  -MemberoftheRiskManagementCommittee 10,000 
 6. Other benefits - None -   

 Themonthly retainer for thedirectorsandmeetingallowancesfordirectorsasmembersof theBoardand
sub-committeesfor2020totaledBaht6,518,000.00withnobenefitsinotherforms.


 Detailsofmeetingattendanceandremunerationareasfollows:
   Meetingallowances(Baht)

 Remuneration Boardof Audit Nominationand Risk

 (Baht) Directors Committee Remuneration Management

   Governance Committee* Committee Total

   Committee*

  4Meetings 4Meetings 2Meetings 4Meetings  

Mr.SudhithamChirathivat 762,000.00 60,000.00 - - - 822,000.00

Assoc.Prof.PrapanpongVejjajiva 762,000.00 60,000.00 - 20,000.00 - 842,000.00

Mr.CharanMongkolchan 762,000.00 60,000.00 48,000.00 - - 870,000.00

Mrs.JitmaneeSuwannapool 684,000.00 48,000.00 40,000.00 20,000.00 48,000.00 840,000.00

Mr.VithayaChavananand 684,000.00 48,000.00 40,000.00 24,000.00 - 796,000.00

Mr.PreechaEkkunagul 534,000.00 48,000.00 - - - 582,000.00

Mr.PanditMongkolkul 534,000.00 48,000.00 - 20,000.00 - 602,000.00

Ms.NoppornTirawattanagool 534,000.00 48,000.00 - - - 582,000.00

Mr.SansritYenbumrung 534,000.00 48,000.00 - - - 582,000.00

Total 5,790,000.00 468,000.00 128,000.00 84,000.00 - 6,518,000.00
Remark-* TheBoardofDirectorsataMeetingNo.1/2021,heldon19February2021hasresolvedtochangetheAuditCommittee

totheAuditandCorporateGovernanceCommitteeandtore-structuretheNominationandRemunerationCommittee.
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 Remuneration of Management  

 For the remunerationof themanagement,companybases itsdecisionson fairnessandsuitability for their
responsibilities proportionally to company performance and comparison with pay rates of industry peers
includingtheperformanceoutcomesagainsttheirresponsiblegoaltobeinlinewiththeCompany’sannual
strategicplans.


 Thetotalremunerationpaidtothemanagementfor2020areasfollows:

• SalariesandBonuses
 Companycontributedremuneration in formofsalariesandbonusespaid to5executivemanagement

teammembersin2020amountedtoBaht15,563,909.17
• ProvidentFund
 Company contributed the Provident Fund paid to 3 executive management teammembers in 2020

amountedtoBaht862,760.40

 Treatment of Employees Policy 

 The Company adheres to fair and equal treatment as well as appropriateness based on its corporate
governancecodeandhumanrightsprinciples.TheCompanyprovidesaprocessofselection,appointment,
transfer,welfare,awards,remunerations,terminationofemployment,andpunishmentofemployees,basedon
transparency, accountability, honesty, and fairness. The Company suitably manages and develops its
personnel’sknowledge,skills,experiences,andincentives.TheCompanyiscommittedtooverseeaworking
environmentthatissafetohealth,life,andpropertyofemployees.TheCompanyequallyrespectstherights
ofexpressionofallemployeeswithoutintervention;also,setsupaprocessofhearingsandcomplaintsina
proper and fair manner. The Company strives for continuous employee development to respond to the
Company’sgoalsandstrategy.TheCompanypromotessupportingactivitiessothatemployeesmayhavea
balanced life, whether related to work, education, recreation, or family. And the Company encourages
dialogue between the Company and the employees or representatives of the employees to present
informationtotheCompany’sdecision-makerssoastoimprovethequalityoftheworkplaceinviewofjoint
development.


 Remuneration of employees 

 The Company provides fair employment conditions so that employeesmay receive proper remunerations
accordingtotheirknowledge,ability,potential,andperformance,basedontransparentandfairprinciples,in
linewiththeCompany’sperformanceandcomparabletoothercompaniesinthesamebusiness.

 In2020,Companycontributedremunerationinformofsalaries,theprovidentfundandwelfareamountedto
Baht113.89Million.



A n n u a l R e p o r t  2 0 2 0��

8.	Corporate	Governance	


8.1 Policy of corporate governance 
 TheBoardofDirectorshasrealizedtheimportanceofgoodcorporategovernanceasavitalfactorforstrong

andsustainablebusinessoperations.ItmeansthattheCompanyhasefficient,transparent,andabletoaudit
management systems that create trust and confidence amongst its shareholders, investors, other
stakeholdersandallrelevantparties.

 The Board of Directors sets a written policy on good corporate governance and business ethics that is
reviewedannually.Also,thisinformationisdisclosedontheCompany’swebsiteandIntranetasguidelinesfor
directors, executives, and employees to follow. These guidelines include transparency of work procedure,
provision of fair and equitable treatment to all shareholders and stakeholders involved in operations
according to the law,punctualdisclosureof reliable information,aswellas thecreationof internalcontrol
andinternalauditsystem.

 Inaddition,theCompanycomplieswiththePrinciplesofGoodCorporateGovernanceforListedCompanies
thattheStockExchangeofThailandhasadoptedasspecifiedinthefollowingfivecategories:
1. RightsofShareholders
2. EquitableTreatmentofShareholders
3. RolesofStakeholders
4. DisclosureandTransparency
5. ResponsibilitiesoftheBoard


 Section 1: Rights of shareholders 

 Companytakesthefollowingmeasurestoprotecttherightsofeveryshareholder:
• Company ensures that shareholders will receive full returns from their investments bymaintaining a

straightforwardstructureofallianceamongCompany.
• Company equitably provides shareholders, whether major or individual ones, foreign or institutional

investors,withbasicshareholdingrightsandrightprotectiontreatment,includingtherighttopurchase,
sell, and transfer shares; to receive clear and accurate information; to attend shareholders’meetings
and vote on significant transactions; to elect or dismiss Company’s directors; to set the Board’s
compensationandremuneration;toappointanddismissexternalauditorsandsettheirfees;toreceive
partofCompany’sprofitasdividends;andtoparticipateinandbeadequatelyinformedondecisions
aboutCompany’sfundamentalchanges.

• Details about the exercise of these rights are distributed via the Stock Exchange of Thailand’s
CommunityPortalsystem(SETCommunityPortal),withduerespectfortheequitableandconvenient
access to information, as well as the right-exercising period. No action will be taken to limit
shareholders’ rights of access toCompany’s information systemor obstruct communicationbetween
shareholders.


 Section 2: Equitable Treatment of Shareholders 

 TheCompanygivestheimportanceandpaysrespecttorightsofshareholdersbyimplementingapolicyto
treat all shareholders on an equitable basis. The Company protects not only the basic rights of every
shareholderbutalsogivesequaltreatmenttowardshareholdersduringmeetingsandprotectinsidetrading.
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 2020 AGM: 

 Company recognizes the importance of giving identical rights and affording equal treatment to all
shareholders.Relevantguidelineshavebeenadopted foractualactions(before,duringandaftermeetings)
forallshareholders’meetings.The2020AGMwasheldonFriday,26June2020,at2p.m.attheMeeting
Room,12th floor, theNinthTowersGrandRama9,no.33/4Rama9Road,HuayKwang,Bangkok.There
were 13 shareholders attending the meeting in person and 15 shareholders attending by proxy, in total
amountingto97.45%ofthetotal6,499,829,661sharesissued.Outof9membersoftheBoard,9directors
attendedthemeeting,equalto100%oftheBoard.TheChairmanoftheBoard,ChairmanoftheAuditand
CorporateGovernanceCommittee,Chairmanof theNominationandRemunerationCommittee,Chairmanof
the Risk Management Committee, Chief Executive Officer (acting), Deputy Managing Director, Senior
AssistantManagingDirectorofBusinessSupportWorkgroup,CompanySecretary,and theexternalauditor
attendedthemeeting.DetailsoftheAGMproceedingsareasfollows:


 BeforetheMeeting

• Companyprovided individualshareholderswith rights topropose inadvanceadditionalagenda items
andnominatedirectorsfrom27September2019to15January2020.Thisincludedshareholders’rights
to query meeting agenda before the meeting date by submitting their queries to the Company
Secretary. Criteria for such consideration, which were agreed by the Board, can be viewed at
Company’s website. However, in 2020, no shareholder proposed any names or agenda items for
consideration.

• Meeting notices are in Thai and English. For the 2020 AGM, the meeting notice was posted on
Company’swebsiteon25May2020andwasdistributedtoshareholdersnolessthan14daysahead.
Thisprovidedshareholderswithenoughtimetoexaminetheinformation.

• Inthemeetingnotice,Companyenclosedessential,adequatefactsandrationales,aswellasdirectors’
commentsonallitemsontheagendaforshareholders’consideration.TheAGMagendacomprised:
1) NominationofDirectors:Companyprovidedbasicinformationoncandidates,includingeachone’s

name, age, position held in Company, education, director training/seminar courses attended,
experience, positions held in other or Company’s related businesses, date of being a director,
numberofyearsineachposition,andparticipationincommittees’meetingsasmemberofsuch
committees, shareholding in Company, and other information such as any conflict of interest
incurredinthepreviousyear.

2) Compensation:Companyprovided informationonthepolicy,amount,andformofcompensation
for each director’s position and responsibility, criteria, and the procedures for determining
compensation.

3) AppointmentofExternalAuditors:Companyprovided informationon thenamesofauditorsand
theiraffiliations,auditors’ independence,and thenumberof serviceyears for theCompany, the
considerationofthesuitabilityoftheauditors’fee,presentedseparatelyfromotherfees.

4) DividendPayment:Companyprovidedinformationonthedividendpolicy.
• Therewas no significant, extraordinary document distributed at themeeting, no added item, and no

amendmentmadetomaterialinformationwithoutinformingtheshareholdersinadvance.
• Company facilitated shareholderswho could not attend themeeting themselves by enclosing in the

meetingnoticeProxyFormB,onwhichtheycouldstatetheirvotingpreference,togetherwithdetails
abouthowtoappointaproxytoshareholders’meetings.ShareholderscoulddownloadProxyFormsA,
B,andCfromwww.grandcanalland.com.Inaddition,thenamesandprofilesofthethreeindependent
directorswereprovidedforshareholders’votingbyproxy.
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 DuringtheMeeting
• DuetotheCOVID-19Outbreaksituation,theCompanyheldthe2020AGMunderthediseasecontrol

proceduresandmeasurescomplyingtothegovernmentsector’sandotherrelevantregulatorybodies’
announcementinordertocontroltheCOVID-19Outbreaksituation.

• Companyprovidedat leastatwo-hourregistrationperiodbeforethemeeting.Barcodeandcomputer
systemseasedregistrationandvotecountingtospeeduptheprocessandensureinformationaccuracy
andreliability.

• Companyprovidedshareholderswithvotingrightsequivalenttothenumberofsharesheld.Oneshare
yieldsonevote.Therewasonlyonetypeofshare,whichwasordinaryshare.

• Shareholderswere informedbyCompanyabout thevote-tallyingproceduresbefore theshareholders’
meeting.

• Companyintroducedtheuseofballotsforcastingvotes.Theballotswerepreparedseparatelyforeach
agendaitemforshareholders’votingconvenience.

• Companyprovidedshareholderswiththerightstoexercisetheirvotesonthenominationofdirectors
byelectingthemonebyone.

• Participantswere informed of the voting result for each agenda item and presentedwith the voting
scores.

• Company transparently conducted the AGM by following respective agenda items as stated in the
meeting notice, in strict conformance to the law andCompany’s regulations. Independent partywas
invitedtowitnessthevotecounting.

• Shareholderswereallowedtoattendameetinginprogressandvoteonremainingitems.
• Companyallowedshareholderstofreelyexpresstheirviewsandraisetheirquestionsat themeeting.

TheChairmanof theBoard,Chairmanof all sub-committees,Chief ExecutiveOfficer (Acting), senior
executives,CompanySecretaryandexternalauditorattendedthemeetingtoclearlyanswerallaspects
ofshareholders’questions.


 AftertheMeeting

• Companysubmittedtheresolutionsofeveryshareholders’meetingthroughtheSETCommunityPortal
onthesamedaysothatnon-attendingshareholdersmightbeimmediatelyinformed.

• Thequalityofminutesofshareholders’meetingwasemphasizedbyrecordingthefollowinginformation:
- listofdirectorsattendingandinabsenceatthemeeting,includingtheirpositions
- votingrightsandmethods,includingtheuseofballotsforcastingvotes
- shareholders’ queries and recommendations, including the explanation of directors or the

management
- shareholders’meetingresolutionsandvoting-tallyoneveryagendaitemthatincludesvoting.

• Minutes of each shareholders’meetingwere distributed in Thai and English through theCompany’s
website within 14 days starting from themeeting date, with a copy sent to SET within the stated
period.

• TheresolutionsofCompany’s2020AnnualGeneralMeetingofShareholderswereprovidedonSET’s
websiteanddisseminatedviatheCompany’swebsiteonJune26,2020,whichwasthemeetingdate.

• Shareholders’opinionsontheorganizingofshareholders’meetingwereobtainedthroughasatisfaction
survey.The informationacquiredwas thenapplied to improving theefficiencyof futureshareholders’
meetings.
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 Company complied with the AGM quality assessment project, jointly conducted by the Thai Investors
Association, theSecurities andExchangeCommission (SEC), and the Thai ListedCompaniesAssociation.
Theassessmentcriteriaincludedstepsundertakenshareholders’meeting.


 Section 3: Role of Stakeholders 

 Company conducts business with fairness and adheres to the joint benefit between Company and its
stakeholders,asgovernedbythefollowingpolicies:

 Policy and Practices toward Stakeholders 

  Shareholders: 

• Stimulating growthwith quality and stability for the shareholders’ sustainable benefitwith good
andefficientperformance.

• Respecting theshareholders’equal rights to receivenecessary information;disclosecorrectand
actualinformation.

• Conductingbusinessbasedonhonesty,transparency,andfairness.Relevantdetailsappearunder
“RightsofShareholders”and“EquitableTreatmentofShareholders”.

  Employees: 

• Providing fair and proper treatment of employees, whether in opportunity, compensation, job
assignment,jobtransfer,orcompetencydevelopment,aswellasmanagingemployees’workplaces
toensurethesafetyoftheirlivesandproperties.

• Arranging the annual performance evaluation as information accompanying consideration of
compensation, such as salary increase and bonus payment. The ratio of the indicators would
dependonfieldsofworkandbehaviorasshownbyemployeesateachlevel.

• FormulatingfaircompensationandwelfarepolicyforCompany’spersonnelatalllevels,settingup
the compensation structure of salary and bonus, for instance, to be in line with employee’s
knowledge,expertise,performanceandCompany’soperatingresult.

• Providechannelsforemployeestoexpresstheirviewsandsuggestions,aswellasfairtreatment
andnon-discriminationofallemployees.

• Setting up provident fund for employees, on a voluntary basis, to provide employees with
additionalfundsinsupportoftheirretirementlifeorlifeafterquitting.

  Customers: 

• Deliveringsatisfactiontothecustomerswithgoodservicesandtreatcustomersfairlyandproperly.
• Providingcomplete,correct,andactualinformation.
• Undertakecustomersatisfactionsurveys, the resultsofwhichareused tocontinuously improve

theservice.

Business Partners: 
• Equitabletreatmentofbusinesspartnersandjointbenefit.
• ObservingCompany’sclearlydetailedprocurementproceduresandpractices to facilitatemutual

trustandlong-termrelationships.

Creditors: 
• Strictly respecting agreements with creditors; managing loans according to lending objectives;

avoidingusingtheloanstocausedamagetoCompany.
• Ensuringtimelyrepaymentofloansandinterests;thoroughlyhonoringloanconditionsasagreed.
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Business Competitors: 
• Conducting business with fairness; refraining from improperly seeking competitors’ confidential

information; refraining from abusing the intellectual property rights of others or those of
competitors.

  Society, Communities and the Environment: 
• Respecttherelevantlaw,and/orregulations.
• Monitoring the operation of the company and prevent it from damaging the quality of life of

society,communities,andtheenvironment;developsocietyinitsqualityoflife,education,energy
saving,andenvironmentalprotectionforthebenefitofsocietyatlarge.

Government: 
• Cooperatingandsupportinggovernmentpoliciesforthebenefitofthecountryunderrelevantlaw

andcriteria.
• Providingcooperationinanti-corruption.

Independent Organizations and Related Social Organizations: 
• Upgradingcooperationandexchangeinformationwithindependentorganizationsandotherrelated

socialorganizationsforthejointdevelopmentofsocietyandthecountryonasustainablebasis.
Addresssociety’sexpectationsinaconstructiveandforpublicbenefit.

 Policy and Practices against Fraud and Corruption 
 TheCompanyhasresistedallcorruptionandhasconductedvariousactivitiesrelatedtoanti-corruptionas

follows:
  Training and Communication 

• Orientation and training for its employees, adding to theirmastery of the anti-corruptionpolicy,
measures,andprocedures.

• Internal and external communication of this policy forwidespread conformance,which includes
notifications made to subsidiaries, associates, other companies under Company’s control, and
businessrepresentativessothattheymayinturnimplementthisCompanypolicy.

• Consistently communicating relevant policies, including No Gift Policy, via assorted channels,
includingtheemailandCompany’swebsite.

  Whistleblowing and Complaints 
 Inthecasethatemployeesorstakeholderssuspectanyunlawfulactivitiesorthoseinviolationofthe

law,rules,regulations,orcodeofbusinessconduct,theycanask,alertorfilecomplaintstogetherwith
detailed evidence to the Company or relevant agencies. Then, the Audit andCorporate Governance
Committeewill investigate the facts related to suchactivities andpropose its findings to theBoard,
independent directors, executive management, and related persons for acknowledgement and
consideration of penalties as prescribed byCompany’s regulations if the suspect persons are found
guilty.Detailsofcommunicationchannelsareasfollows:

AuditandCorporateGovernanceCommittee
GrandCanalLandPublicCompanyLimited
161Rama9Road,HuayKwang,Bangkok10310
Email:whistle@grandcanalland.com

 Therightsofwhistleblowerswhoareemployees,customers,andoutsourcedpersonswillbeprotected.
Thoseinvolvedintheinvestigationprocessmustkeepallrelevantinformationconfidentialanddisclose
only the parts that are necessary, taking into account the safety and interests of whistleblowers,
complainantsandthosecooperatingwiththeinvestigation,exceptwheretheyhavegiventheirconsent
orwhererequiredbylaw.
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 Policy and Practices on Intellectual Properties 

 The Company conducts its business strictly under the law or regulations on intellectual property rights,
whether in trademarks,patents,copyrights,classifiedcommercial information,orotherstipulatedcategories
ofintellectualproperty,suchasusingonlylicensedsoftware.

 Policy and Practices on Adherence to Human Rights Protection Laws and Regulations 

 Akeybasisof theCompany’sbusinessconduct is legalcompliance,which includesdomesticandforeign
laws, as well as relevant customs, traditions, and cultures. Such as undertaking studies of relevant laws
duringconductingfeasibilitystudiesofprojectsandcomplyingwiththemthroughoutthedevelopmentstages,
withconstantmonitoringofanylegalrevisionthatmayaffectitsbusinessoperation.

 TheCompanypromotesandrespectstheprotectionofhumanrightsandensuresthatitsbusinessconducts
havenoconnectionwithanyhumanrightsviolationsuchasforcedlabororchildlabor.Allstakeholdersare
treatedfairlyonhumandignityandnon-discriminationofnationalorigin,race,gender,age,skincolor,religion,
Expressionofopinion,physicalcondition,status,orbirth. Italsopromotes themonitoringofhuman rights
compliancewithintheCompanyandencouragessubsidiarycompanies,investors,businesspartners,andall
stakeholderstoobservetheinternationalstandardsoftheprinciplesofhumanrights.Anotherexampleofthe
Company’s human rights practice is the protection of stakeholders whose rights are affected by the
Company’soperationbyofferingcompensationataratecomparabletowhatisstatedbythelaw.

 Policy and Guidelines on Safety and Occupational Health  

 Inensuringthesafetyandsoundoccupationalhealthofitsemployeesandstakeholders,theCompanyhas
defined a policy and guidelines requiring the planning and setting up within its offices and facilities of
efficient,adequatesecurityandwarningsystems.Thepurposesaretopreventandcontrolrisksofdamage
fromaccidents, injuries,work-related illnesses,damageor lossofproperties, incorrectpracticesandother
mistakes.


 Section 4: Disclosure and Transparency  

 1) Disclosure of Information 

 Companyiscommittedtodisclosingfinancialandnon-financialinformationthatisaccurate,complete,
transparent, thorough, and timely for investors and all stakeholders worldwide to gain access to
information that is reliable,alwaysadequate fordecision-making,andconvenientlyaccessible through
documents,theSETportal,theCompany’swebsite.Suchinformationconsistsof:
- Company’s financial information and material information, such as financial statements of

Companyanditssubsidiaries;informationonmajorshareholdersandvotingrights;informationon
directors and members of subcommittees; Company’s dividend payment policy and Corporate
GovernancePolicy.

- Company’smajorbusinessupdatesandactivities.
- TheCompany’sbusiness.
- Shareholderinformation.
- Form56-1andAnnualReport
- TheNoticeforAGMandMinuteofAGM
- Contact
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 IRActivities 
 Recognizingthevalueofforginggoodrelationswithinvestors,theCompanymaketimetojoininvestor

activities to elaborate the Company’s performance outcomes and business directions. In 2020, the
Companytwiceparticipatedinopportunitydayactivitiesonquarter2-3/2020andtheeventsarealso
broadcastliveviaSET’sOpportunityDayWebcastLiveonSET’swebsite.

 The Company has disclosed important information in both Thai and English and helpful in making
investment decisions for shareholders and investors by public through various channels such as
disclosureofinformationthroughtheStockExchangeofThailand,theOfficeoftheSEC,newspapers,
etc.andpublicontheCompany’swebsite.


 2) Responsible persons for disclosure of information 

- CEOorthepersonassignedbytheCEOtoberesponsibleforthedisclosureofinformationmust
adheretocorrectness,completeness,timeliness,andfairness.

- The company secretary is responsible for disclosing key information to the Stock Exchange of
Thailand,theSecuritiesandExchangeCommission,shareholders,andinvestors.

- Top executives responsible for finance is responsible for disclosing information and answering
queries of shareholders, investors, stock exchange analysts, and the general public. The
information covers financial statements, performance, nature of business, Company’s policy,
operational plans and investment, development projects, shareholding structure, and key factors
impactingperformance.

- ThosenotresponsiblefordisclosingcompanyinformationorthosenotassignedbyCEOmustnot
disclose inside information that may affect Company’s reputation and image, including the
informationthatmayaffectthechangeinpriceandvolumeofCompany’ssecuritiestransactions.


 3) Auditor and financial statements 

 The financial statements of Company and the subsidiary companies are audited by an independent
auditorwithknowledge,skill,andqualificationsasspecifiedtoensuretheBoardandtheshareholders
thatsuchfinancialstatementsreflectitsactualfinancialstatusandoperation.ItisCompany’spolicyto
changeitsauditorseveryfiveyearstoensurecompleteindependence.

 TheboardvaluesandtakesresponsibilityforthefinancialstatementsofCompanyandthesubsidiary
companiesinlinewithgeneralstandardsandpractices.Companydevisesapolicyofproperaccounting
basedoncaution, correctness, andcompleteness to reflect itsperformance. TheBoardensures that
performanceisreportedandmaterialinformationistransparentlyandsufficientlydisclosedbyregularly
reporting to relevant agencies, such as the Securities and Exchange Commission and the Stock
ExchangeofThailand,forthebenefitofshareholdersandinvestors.Moreover,theBoardappointsthe
AuditandCorporateGovernanceCommitteetoberesponsibleforcheckingthereliabilityandaccuracy
ofthefinancialstatementsaswellastheinternalcontrolsysteminasufficientandpropermannerto
ensurethereliabilityofCompany’sfinancialstatements.


 Section 5: Responsibilities of the Board 

 1) The Board’s Structure 
 The Board consists of 9 directors who are knowledgeable, experienced and skillful in diverse fields

relevant to the Company’s operation, with three of them, being independent directors, equivalent to
one-third of the total as required by SEC’s regulations. Fully qualified under Company’s standard,
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independent directors can effectively and efficiently discharge their duties for the full benefit of
Company.

 ToensureaninclusivesupervisionofalloperationalaspectsunderCGprinciples,Companyhassetup
sub-committeesandManagementCommittee,aswellasappointingtheCompanySecretarytohelpthe
Boardinperformingitsduties.


 2) Board Diversity 

 Recognizing the benefit of board diversity, Company’s emphasis on the diversity of the Board’s
structure, itspolicy isclearlydefined in theCharterof theNominationandRemunerationCommittee
and the Code of Conduct and CG Principles. The Board considers it appropriate that its structure
comprisesethicalandhonestexpertswhoareknowledgeable,experienced,andskillfulindiversefields
relevanttotheconductofbusiness.Furthermore,Boardmembersareselectedwithnon-discrimination
ofgender,race,religion,age,professionalskill,orotherqualifications.


 Inaddition,TheCompanyreviewstheBoardSkillMatrixcomprisesexpertiseinreal-estatedevelopment,

architectureandengineering,accounting,finance,economics,businessadministration,lawsandtaxation,
risk management, human resource management, corporate governance and information technology
regularly.


 3) Directors’ Duties and Responsibilities 

 The Board actively fulfills its leadership role in ensuring Company’s good governance. Besides
performingtheirdutiesinaccordancewithrelevantlawsandtheCompany’sobjectivesandregulations,
directorsareresponsibleforresolutionsoftheBoardandshareholders’meetings,withdutyofloyalty,
dutyofcare,accountability,ethicsandequitabletreatmenttoallshareholderswithoutdiscrimination.

 TheBoardisresponsibleforcommentingonthedefinedvision,mission,long-termbusinessgoalsand
strategicplanstoensuretheCompany’ssustainability,asstudiedbythemanagementwhoturnedthe
Board’sdirection intoaplan.Company’svision,mission, long-termgoals,strategicplansandpolicies
which include the corporate governance policy and against fraud and corruption policy, with annual
revision for compatibility with prevailing business circumstances. The Board also monitors and
supervises the management to ensure that the Company’s key strategies and policies are actively
implemented,enhancestheeffectivenessof itselfandseniorexecutivestodriveCompanytowardthe
goals,promotesassortedinnovationsthataddvaluestobusinessintandemwithcreatingstakeholder
benefitsbyconductingbusiness responsibly toward society and theenvironment, supervises the risk
management and internal control systems to ensure their efficiency, which in turn guarantees that
Company fully complies with the laws and standards for the supervision of systems for financial
reporting and disclosing of material information to ensure their accuracy, adequacy and timeliness
under applicable regulations, standards and guidelines. The Board also monitors the operation of
sub-committees, such as theAudit andCorporateGovernanceCommittee (ACGC) (ACGChas been
appointed on 19 February 2021), The Nomination and Remuneration Committee (NRC), The Risk
ManagementCommittee(RMC)andTheManagementCommittee(MC),toensurethateachfulfillsthe
taskassigned.Besidestreatingallshareholdersequitably,Companyprovidesthemwiththeopportunity
toparticipateinitsdecisionsonimportantmatters.
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 In2020theBoardsupervisedCompany’sbusinessinlinewiththecorporategoalstofostersustainable
growth by supplementing long-term for the business. The Board played an important role as seen
below:
- Deliberatedquarterly reportsonCompany’sactualperformanceversus theplanand information

oneconomicconditions,marketconditions,competition,customersandrelatedpartners.
- In defining strategies, the management considered the strategic direction defined and

recommended by the Board with key issues. It also analyzed the risks and opportunities that
posedsignificantimpactsonthebusinesstodefinestrategiesandlong-termactionguidelines.


 4) Roles of the Chairman and the CEO 

 For clear role segregation and checks and balances, the Chairman and the CEO are always two
differentpersons.

 AsadirectorboundbytheCharteroftheBoard,theChairmaniscommittedtotheCodeofConduct
andCGPrinciplesinprovidingarolemodelfortheBoard,executives,andemployees.TheChairman
presides over the meetings of the Board as well as those of the shareholders, ensuring smooth
meetings and providing directors and shareholders with opportunities to express their views and
recommendationsfreelyandcreatively.

 The CEO is responsible for managing and administering day-today Company businesses under its
strategicplans,vision,andmissions,withascopeofauthorityboundbylaw,objectives,andcompany
regulations,inadditiontotheresolutionsoftheBoardandshareholders’meetings.


 5) Directorship in Other Listed Companies 

 The Charter of the Board of Directors has stipulated that directorsmay hold directorships in other
companies butmust not let them affect their work as the company’s directors. It is stipulated that
directorsmayholddirectorshipsinnomorethanfivelistedcompanies.

 TheCEOmay hold directorships in other companies butmust not let them affect thework as the
Company’sCEO.Moreover,suchentitiesmustnotoperatebusinessofthesametypenorcompetingto
thatoftheCompany.DirectorshipsinotherlistedcompaniesmustgainapprovalfromtheBoard.


 6) Policy on Limiting the Number of Term of Directorship for Independent Directors 

 TheCharteroftheBoardofDirectorshasstipulatedthatindependentdirectorsmayholdofficeforup
to twoconsecutive terms, extendable toup tonineyears in total, tomaintain their independence in
givingopinionsandperformingtheirdutiesasindependentdirectors.

 TheBoardmayconsiderextending the termof independentdirectorsasdeemedappropriate. In the
yearwhenanyindependentdirectorisretiredbyrotation,theBoardmayproposesuchdirectortothe
annual general meeting of shareholders to consider reappointment of such independent director for
anotherterm.
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 7) Board Meetings 

• Company’sregulationsrequireBoardmeetingstobeheldatleastonceeverythreemonths.The
Board provides guidance and sets business directions, policies and corporate goals at Board
meetings,whichtakeplaceatleastfourtimesayear,andsub-committeemeetingsthroughoutthe
year. TheBoard formulated a policy onBoardmeetings as stipulated inCompany’sCorporate
GovernancePrinciples.TheBoardmembershadthedutytoregularlyattendBoardmeetingswith
the ratio of at least 75% of the meetings for the entire year. In 2020 there were four Board
meetings,whiletheratioofdirectors’participationwas100%.

• The Chairman, CEO and Company Secretary jointly set a clear agenda before each Board
meeting.AlldirectorscanfreelyproposeagendaitemsforconsiderationbytheChairmanbefore
inclusioninameeting.

• TheCompanySecretarymustsubmitmeetingdocumentstothedirectorsatleastsevendaysin
advance for consideration, together with an invitation letter specifying the meeting date, time,
place, and agenda. In emergencies, to protect Company’s rights or interests, appointments for
suchmeetingscanbemadethroughothermethodsatshorternotice.

• Duringeachmeeting,theChairmanallocatesenoughtimefordiscussionofeachsignificantissue
andencouragesalldirectors tocreativelyand freelyexpress ideaswithduediscretion,with the
CompanySecretaryandLegalDepartmentinattendancetotakenotes.

• Anydirectorwithavestedinterestonanyagendaitemsmustabstainfromthemeetingandvoting
onthatitem.

• EachtimetheBoardvoted,theBoarddecidedthattheBoardcompositionshouldberecordedin
themeetingminutes.Todate,votingoneachitemrequiringapprovalwasdonebynolessthan
two-thirdsoftheBoard.

• IfasituationoccursthatiscriticallyimportantormayhaveasignificantimpactonCompanyand/
or any stakeholder, the management will submit full details of the incident to the Board for
consideration, opinions, and suggestions, for example,market situations and project investment
plans,“socialinterest”eventsorthosethatcouldinvolveCompany’sbusiness,andCGguidelines,
andsoon.

• In2020theBoardconsideredimportantissuestoensureCompany’sgoodcorporategovernance
tomeetthechallengesofbusinessoperation.

• Meetingdocuments,minutes,informationandallrelevantdocumentsaresafelystored.
• Foranyquestionsarisingduringameetingthatrequiresfollow-upsand/oradditional information

from any involved department, the Company Secretary will coordinate and submit additional
details/informationtotheBoardassoonaspossible.

• Non-executivedirectorsmustholdat leastoneexclusivemeetingayear. In2020,onemeeting
was held in October to review significant business matters which may affect the Company’s
business, where summaries of issues for consideration and helpful recommendations were
providedtotheBoardandthemanagementforfurtheraction.
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 8) The Board’s Self-Evaluation 

  8.1 Board’s Self-Evaluation Form 
• Criteria
 Company Board’s Self-Evaluation Form applies SET’s evaluation and Listed Company

approachtosuitthecharacteristicsandstructureoftheBoardofDirectors.Theresultsare
keyfactorsfortheenhancementofdirectors’performanceandrelatedduties.Theevaluation
formconsistsoftwokeycomponents:

 ComponentI The Board evaluates the scores given to the following five aspects of its
operation:

    1) Boardstructureandqualifications
    2) Theroles,duties,andresponsibilitiesoftheBoard
    3) Boardmeetingsandboardperformance
    4) Relationshipwithmanagement
    5) Director’sself-improvementandexecutivedevelopment.

 ComponentII TheBoardgivesitsopinionsandsuggestionsoridentifiesspecialissuesof
interestaboutitsperformanceordifferentaspectsofCompany’soperation.

   • Procedure

 At theendofeachyear, theCompanySecretarywill sendaself-evaluation form toevery
director,collectthecompletedforms,andreportthesummaryannuallytoaBoardmeeting
asanagendaitemforacknowledgmentanddiscussion.


  8.2 Director’s Self-Evaluation Form  

 • Criteria
 Designed to assist each director in reviewing and enhancing his/her performance, this

evaluationformfullyalignswiththeBoard’slegalobligation,Company’sChartersandCode
ofConduct,andthebest-practiceguidelinesoftheSECandSET,byfocusingon:
1) Director’scodeofconductandperformance
2) Strategicformulation,supervision,andmonitoringofCompany’soperation
3) Responsibilitiestowardstakeholders


   • Procedure

 At theendofeachyear, theCompanySecretarywill sendaself-evaluation form toevery
director,collectthecompletedforms,andreportthesummaryannuallytoaBoardmeeting
asanagendaitemforacknowledgmentanddiscussion.


  8.3 Subcommittee’s Self-Evaluation Form  

 All subcommittees including Audit and Corporate Governance Committee and Nomination and
Remuneration Committee must undertake annual self-evaluation, the outcomes of which are
applied to boost their input to support Company committees’work and each dimension of its
businessoperation.
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 The “excellent” outcome of the Board, individual director and sub-committees performance
assessmentin2020canbesummarizedasfollows:
  Evaluation Outcome (%)   

The Board of Directors  

 1. TheBoardofDirectors(fullboard) 94.42

 2. TheBoardofDirectors(individual)) 94.24

Sub-Committees 

 3. AuditandCorporateGovernanceCommittee 98.50

 4. NominationandRemunerationCommittee 94.33 



  8.4 Evaluation of the CEO’s Performance  

• Criteria
 Based on SET’s evaluation approach, the CEO evaluation form consists of two key

components:

 ComponentI The Board evaluates the scores given to the following ten aspects of its
   operation:

  1) Leadershipskills
  2) Strategicidentificationskills
  3) Adherencetostrategicplans
  4) Financialplanningandoutcomes
  5) RelationshipwiththeBoard
  6) Relationshipwithotherbusinessentitiesandothersectors
  7) Managementskillsandstaffrelationship
  8) Successionplan
  9) Productsandserviceknowledge
  10) Personalqualifications.

ComponentII Under the section of CEODevelopment, CEO’s strengths and aspects for
furtherimprovementsareidentifiedbytheBoard.

• Procedure
 TheCEO, togetherwith theNominationandRemunerationCommittee,definedclear target

KPIsatthebeginningoftheyear.Then,theCommitteereportstheagreedevaluationcriteria
to the Board. The outcomes of the evaluation for 2020 averaged 96.76%, rated as
“excellent”.


 9) Training and Seminars of the Board 

 TheCompanyisawareoftheimportanceoftheBoardofDirectorslookingaftershareholders’rightsin
a corrective and fair manner to gain the confidence of the people concerned and also for the
Company’s long-term growth. Therefore, the Company has nominated persons with knowledge and
competencyaswellasexperiences toperform thedutiesof themembersof theBoardofDirectors
andtheManagementteam.
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 TheCompanyencouragedDirectors,executives,andstaff toattendseminarsandworkshops tohelp
thembetter serveandcontribute theCompany.The followingboardmembersandexecutiveofficers
wentthroughtraining/seminarprogramsorganizedbytheThaiInstituteofDirectorsAssociation(IOD):

  Directors and Executive Topics / Curriculum / Seminars 

Mr.SudhithamChirathivat • DirectorCertificationProgram(DCP)

Chairman         

Assoc.Prof.PrapanpongVejjajiva • DirectorAccreditationProgram(DAP)

ViceChairmanand • TheRoleofChairmanProgram(RCP)

NominationandRemunerationCommittee • AuditCommitteeProgram(ACP)

  • TheRoleofCompensationCommittee(RCC)  

Mr.CharanMongkolchan • DirectorCertificationProgram(DCP)

IndependentDirectorandChairmanofAuditand • AuditCommitteeProgram(ACP)

CorporateGovernanceCommittee • MonitoringtheInternalAuditFunction(MIA)

  • MonitoringFraudRiskManagement(MFM)

  • MonitoringtheSystemofInternalControland

   RiskManagement(MIR)

  • MonitoringtheQualityofFinancialReporting(MFR)

  • UpdatedCOSOEnterpriseRiskManagement:Integrating

   withStrategyandPerformance    

Mrs.JitmaneeSuwannapool • DirectorCertificationProgram(DCP)

IndependentDirector,MemberofAuditandCorporate

GovernanceCommittee,ChairmanofRiskManagement

CommitteeandMemberofNominationand

RemunerationCommittee         

Mr.VithayaChavananand • DirectorAccreditationProgram(DAP)

IndependentDirector,MemberofAuditand • DirectorCertificationProgram(DCP)

CorporateGovernanceCommitteeandChairmanof • AuditCommitteeProgram(ACP)

NominationandRemunerationCommittee • MonitoringFraudRiskManagement(MFM)

  • UpdatedCOSOEnterpriseRiskManagement:Integrating

   withStrategyandPerformance    

Mr.PreechaEkkunagul • DirectorCertificationProgram(DCP)

DirectorandChairmanofManagementCommittee • DirectorAccreditationProgram(DAP)   

Mr.PanditMongkolkul • DirectorCertificationProgram(DCP)

DirectorandAdvisoryoftheNominationand • CorporateGovernanceforCapitalMarketIntermediaries

RemunerationCommittee  (CGI)      

Ms.NoppornTirawattanagool • DirectorAccreditationProgram(DAP)

Director • RoleoftheCompensationCommittee(RCC)

  • AuditCommitteeProgram(ACP)

  • DirectorCertificationProgram(DCP)

  • FinancialInstitutionsGovernanceProgram(FGP)

  • Anti-CorruptionforExecutiveProgram(ACEP)

  • RiskManagementProgramforCorporateLeaders(RCL)

  • NationalDirectorConference2017“SteeringGovernance

   inaChangingWorld”

  • IODNationalDirectorConference2018

   “RisingAboveDisruption:ACallforAction”  
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  Directors and Executive Topics / Curriculum / Seminars 

Ms.NaparatSriwanvit • CompanySecretaryProgram(CSP)

ChiefExecutiveOfficer(acting), • DirectorCertificationProgram(DCP)

MemberofRiskManagementCommitteeand

MemberofManagementCommittee        

Mr.SurakitThantananont • DirectorAccreditationProgram(DAP)

SeniorAssistantManagingDirectorofBusinessSupport • DirectorCertificationProgram(DCP)

Workgroup         

 
 Seminars and Training Courses Attended by Each Director in 2020 

 Directors Detail Organization Date   

Mr.VithayaChavananand - BoardWarRoomSeries“Personalized OrganizedbyIOD 10July2020

    Marketingvs.DataPrivacy:Engaging

    YourCustomerswhileProtecting

    TheirIdentities”

   - DirectorBriefing“FindingCreative OrganizedbyIOD 14July2020

    SolutionstoBusinessDisputeDuring

    PandemicTime”

   - Director’sBriefing“ChinaEconomic OrganizedbyIOD 3August2020

    Outlook:PathwaytoRecovery”

   - DirectorForum“Board’sRolein OrganizedbyIOD 24September2020

    StrategyforBusinessSustainability”

   - ChairmanForum“LeadingBoardroom OrganizedbyIOD 14October2020

    ThroughDisruption:WhatDirectors

    shouldknow?”

   - IndependentDirectorForum“InsideCEO OrganizedbyIOD 29October2020

    Succession:EssentialGuideforBoard”

   - “ProactiveInvestorRelations” OrganizedbySET 10November2020

   - CompanySecretaryForum“Virtual OrganizedbyIOD 14December2020

    BoardMeeting&theEvolvingRoleof

    CorporateSecretary”    

Mr.PreechaEkkunagul - “ConsumerBehaviorintheNewNormal OrganizedbyVitamins 30October2020

    PostCOVIDWorld” QuantitativeCo.,Ltd.

   - ChairmanForum“LeadingBoardroom OrganizedbyIOD 8November2020

    ThroughDisruption:WhatDirectors

    shouldknow?”

   - DirectorForum“Board’sRoleinStrategy OrganizedbyIOD 27November2020

    forBusinessSustainability”    

Ms.NoppornTirawattanagool - “ESGandSustainabilityBanking OrganizedbyBAY 27May2020

    Developmentincludingresponsetothe

    Covid-19Situation”

   - CyberResilienceLeadership:“Tonefrom OrganizedbyBOT 24September2020

    theTop”    
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 10) Monitoring of Conflicts of Interest 

 ItisCompany’spolicytoconductbusinesswithhonesty,openmindedness,transparency,andfairness.
Company’sdirectors,executives,andemployeesmustnotengageinanybusinessincompetitionwith
Company or undertake any connected transaction related to themselves or persons/juristic persons,
whichcouldposeanyconflictsofinteresttoCompany.TheBoardmustensurestrictconformanceto
theregulationsandproceduresforthedisclosureofconnectedtransactionsspecifiedbythe lawand
theregulators.

 Ifaconnectedtransactionisunavoidable,however,suchtransactionmustfollowthegeneralbusiness
provisionsasspecifiedandapprovedbytheBoard,basedontransparencyandfairness in thesame
way as ordinary transactions undertaken with outsiders, taking into account the best interests of
Company. Any parties involved in a conflict of interest transaction must not take part in the
considerationofsuchtransaction.Ifconnectedtransactionsthatbreachtheapprovedgeneralbusiness
provisions could pose any conflicts of interest, the Audit andCorporateGovernanceCommitteewill
examinesuchtransactionsandincludeitsopinionstotheBoardorshareholdersforapproval.

 The Company’s directors and executives are obliged to disclose and report vested interests and
connectedtransactionsundertakenbythemselvesandtheirrelatedpartiesasfollows:
• Disclosure of vested interests: The directors and the executives are responsible for disclosing

vested interests held by themselves and relevant people on an annual that may relate to
Company’smanagement according to the rules, conditions, andmethodsof theCapitalMarket
SupervisoryBoard.TheCompanySecretaryisresponsibleforcompilingandsubmittingacopyof
the report of such interests to the Chairman and the Chairman of the Audit and Corporate
GovernanceCommitteewithinsevendaysafterreceivingthereport.

• Disclosureofconnectedtransactions:DirectorsandexecutivesareobligedbythelawsandSEC
andSETrulesandregulationstoreporttotheCompanywhenagreeingtoengageinconnected
transactionsthatmaycauseaconflictofinterest.

 In2020,theCompanydidnotreceiveanycomplaintaboutmisuseofvestedinterestsnorconnected
transactionscommittedbyanydirectororexecutive.


 11) Ethics 

 The Company realizes the duty and significant of the Board of Directors, the Management, and
EmployeesaccordingtotheCompanyManagement,tobetrustworthyandtransparentaligningwiththe
GoodCorporateGovernancesothattheCompanymissioncanbeefficientlyoperatedaccordingtothe
legitimatemissionthattheBoardofDirectorsandShareholdersagreewith.Thisisalsobasedonthe
GoodCorporateGovernancePolicy.TheBoardofDirectorshasapprovedtheethicsof theBoardof
Directors, theManagement and Employees to be a good guideline for theCompany personnelwho
needtoadheretooperatetheirduty,sothattheCompanyoperationistransparent,moralandethical
witheverystakeholdertakenintoaccount.TheCompanyalsosupervisesforthepolicyandguidelineon
theEthicsineachsubjecttoinstructthetransparencyforaguidelinewhichleadstothedevelopment
oftheCompanyculturethatsupportstheGoodCorporateGovernancecoveringthemattersasfollows:
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• Recording,reporting,andstorageofdatapolicy • ResponsibilityfortheCompany’sassetspolicy

• Securitiestradingandinsidertradingpolicy • Intellectualpropertiespolicy

• Informationsecuritypolicy • Respectoflawandprinciplesofhumanrightspolicy

• Internalcontrolandinternalauditpolicy • Treatmentofcustomerspolicy

• Managingconflictsofinterestpolicy • Hiring&purchasingandtreatmentofbusinesspartnerspolicy

• TaxPolicy • Treatmentofcreditorspolicy

• Anti-corruptionpolicy • Treatmentofemployeespolicy

• Acceptanceandgivingofgifts,reception, • Businesscompetitionpolicy

 entertainment,orotherbenefitspolicy • Society,communities,andtheenvironmentpolicy

• Anti-moneylaunderingpolicy • Safetyandoccupationalhealthpolicy

• Politicalparticipationpolicy • Publicrelationsandmarketingpolicy

 
 TheCompanyhasaproceduretoannouncetheethics,policy,andguidelinesaccordingtotheethics

byanticipating thatall levelCompany’sstaffsgivean importanceandadhere to the responsibilityof
acknowledgement to understand and follow the Corporate Governance Policy, Business Ethics and
otherpolicies.



8.2 Sub-committee  
 ThestructureoftheBoardofDirectorscomprisesof5committees:BoardofDirectors,AuditandCorporate

Governance Committee, Nomination and Remuneration Committee, Risk Management Committee and
ManagementCommittee.TheBoardhasappointedsub-committeestohelpitfulfillitsresponsibilities,screen
specific key operational aspects as assigned, give opinions to the Board and decide certain matters as
authorizedby theBoard.Followingsare thestructureof theBoardofDirectorsand thestructureofsub-
committees:

 The Board of Directors 

 TheBoardofDirectors(qualifiedunderSection68oftheCompaniesAct2535andannouncementaccording
bytheOfficeofSecuritiesandExchangeCommission)compriseof9members,3ofwhomareindependent
directorsandappointedasAuditandCorporateGovernanceCommitteemembersbytheBoardofDirectors.
A list of the Board of Directors and the Authorized Directors (“Management Structure - The Board of
Directors”)

 Duties and Responsibilities of the Board  

1. Acting in the best interest of shareholders (Fiduciary Duty) by observing the following four main
practices:
1) Performingitsdutieswithfaithfulnessandhonesty(DutyofLoyalty)
2) Performing itsdutieswith responsibilityandallduecircumspectionandcautionaswellaswith

accountabilityandethics(DutyofCare)
3) Performing itsduties incompliancewith laws,objectives, theCompany’sArticlesofAssociation,

the resolutions of the Board of Directors and resolutions of Shareholders’ Meetings (Duty of
Obedience)

4) Disclosinginformationtoshareholdersandstakeholdersaccurately,completely,andtransparently
withverification,timelinessandequitability(DutyofDisclosure)
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2. Set the vision, mission, and short-term & long-term strategies to ensure fulfillment of corporate
objectives and key goals with a focus on sustainability goals agreeing with value addition to the
business,stakeholders,andsocietyatlarge.Theseelementsarerevisedannually.

3. Considerapprovingkey transactionsunder theBoard’sauthority scopeunder the lawandcorporate
regulationsandapprovalprotocol.

4. Considerapprovingannualplansandbudget,whileconstantlymonitoringitsbusinessperformanceto
ensuregoalachievementbysuitablyandsafelyapplyinginnovationandtechnology.

5. Supervise subsidiaries and associated companies in linewith theCompany’s policy anddirection to
ensureitssafeandefficientinvestment.TheBoardwasrequiredtoapprovemajoroperations,suchas
appointment of Company’s representatives as directors, executives, or authorized persons in
subsidiariesand jointventures,scopeofdutiesandresponsibilitiesof theCompany’s representatives,
monitoring accurate, complete disclosure of financial and operation performance, aswell as efficient
internalcontrol.

6. SetandreviewBoardstructure,specificallythenumberofdirectorsandratioofindependentdirectors,
aswellasdiversequalificationssuitingcorporatebusiness.ReviewBoardandcommitteecompensation
asproposedbytheNominationandRemunerationCommittee.

7. ConsiderappointingsubcommitteestoprovidesupportfortheBoard’sperformanceandresponsibilities
wheresuitableandnecessaryandmonitorthesubcommittees’performanceonaregularbasis.

8. Disclose financial and key information to all shareholders and stakeholders on a correct, complete,
transparent,reliable,timely,andequitablebasisincompliancewithregulations,standards,andpractical
guidelines.

9. Setupefficientandeffectiveinternalcontrolandinternalauditsystems.
10. Developacodeofbusinessconductforthedirectors,executives,andemployeestosetthestandards

for the Company’s business operation. All directors, executives, and employees shall perform their
dutiesethicallyandinstrictcompliancewiththeCompany’scodeofconduct.

11. Ensure business operation based on good corporate governance principles and provide support to
communicatetoeverypersonnelintheCompanytoacknowledgeandstrictlyadheretothem.

12. Ensureclearandtransparentconnectedtransactions.
13. Ensureclearproceduresof theAuditandCorporateGovernanceCommittee’s report to thedirectors

whendoubtfuloftransactionsandactionsthatmayseriouslyaffecttheCompany’sfinancialstatusand
performance. TheBoardmust rectify the problemswithin the timeframe deemed appropriate by the
AuditandCorporateGovernanceCommittee.

14. Institute a suitable andefficient riskmanagementpolicy andprocedureswith regularmonitoringand
assessmentofriskmanagementperformance.

15. Ensure the succession planning of the Company’s top executives and annually arrange effective
assessmentoftheirperformance.

16. Arrangeforthecompanysecretarytoassistthedirectors’activitiesandensurethattheBoardandthe
Companycomplywiththerelevantlawandregulations.

17. AnnuallyassessBoardperformanceandmonitorBoardandcommitteeperformancesforjointreviewin
theBoard.

18. ConstantlydevelopcompetencythroughtrainingandparticipationincoursesonBoardperformanceor
inotheractivitiesdesignedtoenhancejobexpertise.

19. Steer the formulation of an anti-corruption policy and practical guidelines, strictly conform to the
corporate policy and measures to set good examples for all personnel and advocate internal and
externalcommunicationforgenuineconformance.
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20. Steertheinstitutionofprocessesandchannelsforreceivingandeffectivelyhandlingcomplaintsfiledby
thosewithfraudleadsandallstakeholders.

21. Steer the institution of an information security system, which includes the defining of a policy and
procedures for confidentiality, integrity, availability, and the handling of market-sensitive information.
Ensure conformance to this system by all directors, top management, personnel, and relevant
third-partypersonnel.

22. ReviewandrectifytheCharteroftheBoardasappropriateunderprevailingcircumstances.
23. SeekprofessionalopinionsbyhiringoutsideadviserspaidforbytheCompany.
24. Performotherdutiesasspecifiedbytheshareholders.

 Roles of the Chairman 

1. Direct,monitor,andensureBoardperformanceforefficiencyandfulfillmentofcorporateobjectivesand
keygoals.

2. Ensurealldirectors’rolesinpromotingacorporateculturefilledwithethicsandgovernance.
3. With the President & CEO, set Board meeting agenda and apply measures to ensure that critical

mattersunderBoardauthorityareincludedintheagenda.
4. AllocateenoughtimeforthemanagementtopresentmattersandtheBoardtothoroughlydiscusskey

issues.Encouragedirectors’exertionofdiscretionandexpressionoffreeviews.
5. Promotecordial relationsbetweentheBoardandthemanagement,whilesupportingperformancesof

thePresident&CEOandthemanagementundercorporatepolicies.
6. Ensuretransparentdisclosureofinformationandmanagementforconflictsofinterest.
7. Steer the overall performance of the Board, committees, and individual directors for efficiency and

effectiveness.

 Audit Committee and Corporate Governance 

 TheBoardofDirectorsappointstheAuditandCorporateGovernanceCommittee*,whichisasub-committee
oftheCompany.TheAuditCommitteecomprisedof3independentdirectorsasfollows:
1. Mr.Charan Mongkolchan ChairmanofAuditandCorporateGovernanceCommittee
2. Mrs.Jitmanee Suwannapool MemberofAuditandCorporateGovernanceCommittee
3. Mr.Vithaya Chavananand MemberofAuditandCorporateGovernanceCommittee

 Mrs.JitmaneeSuwannapoolistheAuditandCorporateGovernanceCommitteewithexpertiseinaccounting
andfinanceandexperiencesinthefinancialstatementreview.

 Ms.NonglakSriwongphanawesisappointedastheAuditandCorporateGovernanceCommittee’sSecretary

Remark * TheBoardofDirectorsataMeetingNo.1/2021,heldon19February2021hasresolvedtochangetheAudit

CommitteetotheAuditandCorporateGovernanceCommitteebyaddingtheoversightofcorporategovernance

andgoodgovernance.


 Duties and Responsibilities of Audit and Corporate Governance Committee 

1. Financialreport
(1) Review the financial report preparation process for accurate, complete, credible, and timely

information disclosure by coordinating with the external auditor and executives responsible for
preparingquarterlyandannualreports.

(2) Review extraordinary significant itemsof the past year (if any) on the basis of their sensibility,
impacts on the financial standing and company performance, as well as the accuracy and
completenessofthedatadisclosed.
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2. Relatedpartytransactionsorthetransactionswhichmaycauseconflictsofinterests
(1) Consider connected transactionswhichmay cause conflicts of interest; ensure conformance to

lawsandSETregulationstoensurethattheyarereasonableandintheCompany’sbestinterests.
(2) Consider the accurate and complete disclosure of information in case of connected or related

transactionsorothertransactionsthatmaycauseconflictofinterest.
3. Internalcontrol

(1) Review the internal control system to ensure its suitability and effectiveness, including any
transactionsthatmaycausefinancialfraud.

(2) Consider the audit outcomes and suggestions of the external auditor and Internal Audit
concerning internalcontrolsandpassonsuggestions foractionby themanagementaswellas
followinguptheimplementationofsuchsuggestions.

4. Internalaudit
(1) ReviewandensurethatInternalAuditisindependentandhasanefficientinternalauditprocess,in

additiontoensuringInternalAudit’saccesstoessentialdata.
(2) ReviewtheactivitiesandstructureofInternalAuditandapproveitscharter.
(3) Provide views on the appointment, commendation, removal, transfer, or discharge, as well as

adjustmentofcompensationoftheheadoftheInternalAuditOffice,toensureitsindependence
orconsiderforInternalAuditfeeofhiredInternalAuditors.

(4) Provide suggestions and remarks about the budget and manpower of Internal Audit for the
management’s approval or in caseof hiring InternalAuditors, shall consist adequatemanpower
withInternalAuditplans.

(5) Reviewandendorseannualinternalauditplansandchangessubjecttotheassessmentoutcomes
ofenterpriseriskmanagementandInternalAudit’sstrategicplans.

(6) Review the internal audit planwith the headof the InternalAudit, especially about the internal
controlsystemandfinancialmanagementprocess.

(7) Reviewauditplansandcoordinatethescopeofauditofinternalauditorandtheexternalauditor
tobemutuallysupportiveandeliminateredundancy.

(8) Review Internal Audit’s performance outcomes against the Audit and Corporate Governance
Committee-approvedauditplanstoensureconformancetotheAuditandCorporateGovernance
Committee-assignedframeworkofresponsibility.

(9) Reviewthehiringofexternalexpertstoconductinternalauditiftheinternalauditorlacksessential
skillsorspecializationneededtoconductinternalaudit,includingITaspects.

5. Auditing
(1) Select, nominate, and propose fees for the external auditor for approval so as to obtain an

independentauditor, taking intoaccount the reliability,adequacyof resources,auditvolume, the
experienceofthepersonnelassignedtoaudittheCompanyaswellaspastwork.Also,consider
theremovaloftheexternalauditor.

(2) Reviewthescopeandmethodofauditingproposedbytheexternalauditoraswellasreasonsfor
changingtheauditingmethod(ifany).

(3) Providesuggestionstotheexternalauditortoreviewcertaintransactionsthatmaybenecessary
orimportantduringtheauditingprocessoftheCompanyandsubsidiarycompanies.

(4) Review the report of the external auditor and submit to the management for adjustments in
practicesaswellasfollowinguponsuchsuggestions.

(5) Consider theadequacyandefficiencyof coordinationbetween theexternal auditor and Internal
Audit.
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(6) Acton received information from theexternal auditor as soonaspossible regardingsuspicious
activities of directors, managers or persons responsible for operating the Company that may
constituteabreachofthesecondparagraphofSection281/2,Clause2,Section305,Section306,
Section308,Section309,Section310,Section311,Section312orSection313oftheSecurities
andExchangeActandpromptlychecktheinformationreceivedandreportpreliminaryfindingsin
the first instance toSEC and the external auditorwithin 30 days from the datewhen a given
breachwasreported.

6. Compliancewiththeconcernedlawsandregulations
(1) ReviewconformancebytheCompanytoSecuritiesandExchangelaws,SETrequirements,orthe

Companybusiness-relatedlawsandethics.
(2) Review the management’s performance and follow up laws and regulations in case of

nonconforming.
(3) Reviewissuesidentifiedbyexternalregulatorsandremarksbyauditor.
(4) ReviewthecommunicationofCodeofEthicstotheemployeesandmonitoritsconformance.
(5) ReviewprogressedreportfrommanagementandCompany’slegaladvisorregardingkeyissueson

conformingtotherelevantlawsandregulations.
7. Reportoftheauditandcorporategovernancecommittee

(1) Reportitsperformanceforacknowledgementandconsiderationonceeveryquarter.
(2) Reviewany reportspreparedby theCompany regardingdutiesand responsibilitiesof theAudit

andCorporateGovernanceCommittee.
(3) PrepareAuditandCorporateGovernanceCommittee’sannualperformancereport inaccordance

to SET’s guideline and signed by the Chairman of the Audit and Corporate Governance
CommitteeaswellasdiscloseitintheCompany’sannualreport.

(4) In case of any suspicious transactions or actions that may significantly affect the Company’s
financialstatusandperformance,theAuditandCorporateGovernanceCommitteeshallreportthe
findings to the Board to make any improvement or correction in a timely manner as seen
appropriatebythecommittee.Detailedaredisplayedbelow:
(4.1)Transactionsregardingconflictofinterests
(4.2)Transactions regarding frauds, irregularities or significant deficiencies in internal control

system
(4.3)Any violation against laws on the securities and exchange, SET regulations or business-

relatedlawsrelevanttotheCompany
(5) IncasetheBoardorthemanagementfailstotakecorrectiveactionsonthosetransactionsunder

(4.1),(4.2)and(4.3)withinthetimeframesetbytheAuditandCorporateGovernanceCommittee,
anyoftheAuditandCorporateGovernanceCommitteemembersmayreportofsuchtransactions
oractionsdirectlytoSECorSET.

8. Goodcorporategovernance
(1) ReviewtheCompany’scontinualimprovementprocessofgoodcorporategovernance,aswellas

providingapproachesandadvicesfordevelopment.
(2) EmphasizeandpromotegoodcorporategovernanceasaregularagendafortheBoardmeetings

andAGMs.
(3) EnsurethattheChairmanoftheAuditandCorporateGovernanceCommitteereceivesacopyof

the reportof thedirectors’vested interests fromtheCompanySecretaryunderArticle89/14of
theSecuritiesandExchangeActwithinsevendaysofthedatewhentheCompanyreceivesthe
report.
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(4) Monitor,evaluate,andrevisetheCodeofConductandCorporateGovernancePolicy inkeeping
withbestpracticesfortheBoard’sapproval.

(5) AdvocateandadvisetheBoardandmanagementoncorporategovernance.
(6) Ensuremonitoringofdirectors’andmanagement’sperformanceagainstcorporategovernance.

9. RiskManagement
(1) Review the Company’s risk management process to ensure standardization, effectiveness, and

efficiency.
(2) Work with the management in considering key policies regarding risk management and risk

assessmentaswellasrisksfromcorruptions.
(3) Work with the Risk Management Committee, the Risk Management task force, and the

management in considering,making recommendations, and updating reports on theCompany’s
riskmanagement.

10. OtherResponsibilities
(1) ConductotherBoard-assignedduties.suchas,toreviewtheprocessofriskmanagement.
(2) Regularly reviewtheAuditandCorporateGovernanceCommitteeCharteronanannualbasis in

ordertoconsiderandassessitscurrentassignedrolesandresponsibilitiesaswellastopropose
anyrequiredamendmentsaccordingly.

(3) ConductotherdutiesassignedbySET.
(4) Overseethatthereisaneffectivewhistleblowersysteminplace,intheeventthatanemployeeor

anystakeholderissuspiciousofanypossiblewrongdoing,aswellasnon-compliancetoanylaws,
regulations,businessethics,ortoanycorporategovernanceprinciples,sothatthewhistleblower
hastheconfidencethattheCompanyhastherequiredandappropriateindependentprocedureto
effectivelyinvestigateandresolvesuchpossiblewrongdoingsandnon-complianceissues.

(5) Monitoranyspecialinvestigationasnecessary.
(6) The Company supervises the appropriate Anti-Corruption Policy for the business operations,

instructsanOperationalGuidelineswhicharerelatedtotheCompany’sAnti-CorruptionPolicyand
supervisestheapplicationofoperation.


 Nomination and Remuneration Committee 

 TheBoardofDirectorsappointstheNominationandRemunerationCommittee*,whichisasub-committeeof
the Company. The Nomination and Remuneration Committee consist of directors shall be maintained no
fewer than 3 members and independent directors shall be maintained not less than half of all director
membersandChairmanisshallbeanindependentdirector.

 The Nomination and Remuneration Committee comprise of 2 independent directors and 2 non-executive
directorsasfollows:
1. Mr.Vithaya   Chavananand ChairmanofNominationandRemunerationCommittee
         (IndependentDirectors)
2. Assoc.Prof.Prapanpong Vejjajiva  MemberofNominationandRemunerationCommittee
3. Mrs.Jitmanee   Suwannapool MemberofNominationandRemunerationCommittee
         (IndependentDirectors)
4. Mr.Pandit   Mongkolkul AdvisoryoftheNominationandRemunerationCommittee

 Mr.SomphochThitipalatipisappointedastheNominationandRemunerationCommittee’sSecretary.

Remark * TheBoardofDirectors at aMeetingNo. 1/2021, heldon19February 2021has resolved to re-structure the

NominationandRemunerationCommittee.
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 Duties and Responsibilities of the Nomination and Remuneration Committee 

 Duties and Responsibilities of the Nomination 

1. Consider the appropriate structure, size, and composition of the Board to suit the organization and
changingenvironmentaswellasreviewthecriteriaofindependentdirectors’qualifications.

2. EnsurethatBoardstructurecomprisesethicalandhonestexpertswhoareknowledgeable,experienced,
and skillful in diverse fields relevant to the conduct of business. Furthermore, Board members are
selectedwithnon-discriminationofgender,race,religion,age,professionalskill,orotherqualifications

3. Considerthecriteriaforselectingdirectors,aswellasselectandnominatethosepersonsqualifiedand
appropriate to be considered by the Board of Directors before further submission to shareholders’
meetingsforappointmentasdirectors.

4. Consider the criteria for selecting President & CEO, as well as select and nominate those persons
qualifiedandappropriatetobeconsideredbytheBoardofDirectors forappointmentasPresident&
CEO.

5. Allow minor shareholders the opportunity to propose qualified persons for selection as directors,
providingshareholderswithenoughtimepriortoshareholders’meetingsbeingheld.

6. FormulatesuccessionplansforPresident&CEOandseniorexecutivepositionandreviewsuchplanon
aregularbasis.


 Duties and Responsibilities of the Remuneration 

1. Consideraclearcompensationmethodandstandardfordirectors,membersofthesub-committees,as
wellasthatforthePresident&CEO,sothattheyareequitableandappropriatelycorrespondstothe
respectiveassigneddutiesand responsibilities,currentbusinessenvironmentandperformance results
of theCompanyaswellaswill facilitateaneffectivedischargeof their responsibilities.Theproposed
compensationplanshouldalsobecomparabletothoseofothercompanieswithinthesameorsimilar
industryandbusinesssectorastheCompany,andalsotakeintoconsiderationtheoverallincreaseto
thetotalvalueoftheshareholdersequityinthelongterm.

2. Consider the compensation for directors and propose it to theBoard for endorsement and, in turn,
tablingitfortheapprovalofshareholders’meetings.

3. DefinegoalsandevaluatetheperformanceofthePresident&CEOtosetreasonablecompensation.

 Other Duties and Responsibilities  

1. Ifitisconsideredessentialandsuitabletodoso,theCommitteemayappointregularadvisor(s)orhire
projectadvisor(s),orboth,toprovideadviceontheCommittee’sperformance.Asseenessentialand
suitable,NRCmaydecideonsuchadvisors’feesattheCompany’sexpenses.

2. Revise and amend the Committee charter in line with prevailing circumstances and seeks Board
approval.

3. PerformotherBoard-assigneddutiesrelatedtonominationandremuneration.

 Risk Management Committee 

 TheBoardofDirectorsataMeetingNo.1/2020,heldon14February2020appointedtheRiskManagement
Committee, which was a sub-committee of the Company. The Risk Management Committee consist of
membershallbemaintainednofewerthan3members.
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 The RiskManagement Committee shall consist of 1 independent director and 2 high-level executives as
follows:
1. Mrs.Jitmanee Suwannapool ChairmanofRiskManagementCommittee(IndependentDirectors)
2. Ms.Naparat Sriwanvit  MemberofRiskManagementCommittee
3. Mrs.Panida Sooksridakul MemberofRiskManagementCommittee
Mr.SurakitThantananontisappointedastheRiskManagementCommittee’sSecretary

 Duties and Responsibilities of Risk Management Committee 
1. Review,refineandendorsethemanageablelevelsofrisks(RiskAppetite).
2. Review the Company’s overall risk management, taking into consideration the overall short- and

long-termreturnforshareholders,incomparisonwiththemanageableriskstotheCompany.
3. Assesstheeffectivenessofriskmanagementestablishedbythemanagement.
4. ParticipateintheCompany’sannualanalysisofriskmanagementstrategiesandproviderecommendations.
5. Providedirectionsandguidanceforriskmanagementsupervision.
6. Supervisetoensurethattheaforementionedpracticesarecommunicatedthoroughlyandtheemployees

complywiththepracticecontinuously.
7. SupervisetheidentificationofperformancegoalsandkeyriskKPIs.
8. Reportthecommittee’sriskmanagementactivitiestotheBoardeveryquarter.
9. PerformothertasksasassignedbytheBoard.

 Management Committee 

 The Board of Directors appointed the Management Committee on 14 February 2020, which was a
sub-committeeoftheCompany.TheManagementCommitteecomprisedofqualifiedpersonswhichBoardof
DirectorsshallconsidernumberofManagementCommitteeasdeemedappropriate.

 TheManagementCommitteeshallconsistof1executivedirectorand3high-levelexecutivesasfollows:
1. Mr.Preecha Ekkunagul ChairmanofManagementCommittee(ExecutiveDirector)
2. Ms.Naparat Sriwanvit  MemberofManagementCommittee
3. Mrs.Panida Sooksridakul MemberofManagementCommittee
4. Flt.Lt.Kree Dejchai  MemberofManagementCommittee
Mr.SomphochThitipalatipisappointedastheManagementCommittee’sSecretary.

 Duties and Responsibilities of Management Committee 

 ToconsidertheoperationofanybusinessoftheCompanytobeinaccordancewiththeCompany’sstrategy,
policy,andvaryregulations.Inaddition,thereisadutytoperformwithintheframeworkofauthoritybythe
BoardofDirectors.

 Duties and Responsibilities of the Chief Executive Officer 

1. Tooperatetheday-to-daybusinessoperationoftheCompanyandtosupervise,manage,andoperate
theworksandoperationsof theCompany tocomplywith thepolicy, vision,mission,value,strategy,
businessdirectionandbusinesstarget,aswellasthebudgetandbusinessplanasapprovedbythe
BoardofDirectorsand/ortheExecutiveCommittee.

2. Toemploy,appoint,transfer,dismiss,terminate,anddeterminetherateofwagesandremunerationfor
theexecutivesandemployees,exceptfor(i)theappointment,transferanddismissaloftheexecutives
who hold the position of Managing Director, Deputy Managing Director, Senior Assistant Managing
Director where these executive positions shall be approved by the Board of Directors (but their
remunerationshallbedeterminedbytheChiefExecutiveOfficer).
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3. Todeterminethesalaryandremunerationandtoadjustthesalary,bonusandrewardoftheexecutives
andemployeesoftheCompany.

4. Toauthorisetheexecutionorterminationofanycontracts(whichhavebeenincludedintheapproved
annualbudget)betweentheCompanyorasubsidiaryandanyotherthirdpartywheretheaggregate
valueofeachcontractdoesnotexceedthedesignatedamount.

5. ToconsiderandapproveintercompanyloansamongtheCompanyandthesubsidiaries.
6. Toissueinternalorders,policies,announcements,andmemosinordertoensurethattheoperationsof

theCompanyareincompliancewiththepolicyandtheinterestoftheCompany,includingmaintaining
disciplinewithintheorganization.

7. ToperformothertasksasassignedbytheBoardofDirectorsand/ortheExecutiveCommitteeandto
performanyotheractsasstipulatedbythelawsorregulationsoftheauthorities.

8. Todelegateoneormorepersonstoperformanytaskonhis/herbehalf;however,suchdelegationshall
notbeanauthorizationthatallowsthedesignatedpersonwhohasaconflict,aninterest,oranykindof
benefitwiththeCompanyoritssubsidiariestoapprovesuchtransaction.

9. If the Chief Executive Officer is not in office or is unavailable to perform his/her duties, Managing
Directorshallactandperformalldutiesonhis/herbehalfandManagingDirectorshallreportorpresent
thosemattershe/shehasapprovedtotheChiefExecutiveOfficerassoonaspracticable.

 Nonetheless, the exercise of the Chief Executive Officer’s authority shall not allow him/her to approve a
transactionwithhimself/herself or his/her relatedperson(s)whohasaconflict, an interest, or anykindof
benefitwiththeCompanyoritssubsidiariesexceptthetransactionsthataremadeinaccordancewiththe
regulationsandtheregardinglaws.



8.3 Nomination and Appointment of Directors and Executive Officers  
 (1) Independent Directors 

 Theindependentdirectorshavethefollowingqualifications:
1) Not holdingmore than0.5%of the total outstanding voting sharesof theCompany, itsparent

company, subsidiary or affiliated company, major shareholders or controlling person including
sharesheldbyrelatedpersonsoftheindependentdirector.

2) Neither being nor having been an executive director, officer, employee, controlling person or
advisor who receives a salary of the Company, its parent company, subsidiary, a same-level
subsidiary,affiliate,majorshareholderorcontrollingperson,unlesstheforegoingstatusendednot
lessthantwoyearspriortothedateofappointment.

3) Notbeingapersonrelatedbybloodorregistrationunderlaw,suchasafather,mother,spouse,
sibling, or child, including spouses of children of directors, executives, major shareholders,
controllingpersons,orpersonstobenominatedasdirectors,executivesorcontrollingpersonsof
theCompanyoritssubsidiaries.

4) Not having nor having had a business relationship with the Company, its parent company,
subsidiary,affiliate,majorshareholderorcontrollingperson,inamannerwhichmayinterferewith
hisorherindependentjudgment,andneitherbeingnorhavingbeenasubstantialshareholderor
controlling person of any entity having business relationship with the Company, its parent
company,subsidiary,affiliate,majorshareholderorcontrollingperson,unlesstheforegoingstatus
endednotlessthantwoyearspriortothedateofappointment.
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 The term ‘business relationship’ under the above paragraph includes any normal business
transaction,rental,orleaseofimmovableproperties,transactionrelatingtoassetsorservices,or
grant or receipt of financial support through receiving or extending loans, guarantee, providing
assetsascollateral,includinganyothersimilaractionwhosevalueexceeds20MBormorethan
3%ofthenettangibleassets,whicheverislower.Thevalueofeachtransactionisbasedonthe
calculationmethodforthevaluesofconnectedtransactionsundertheNotificationoftheCapital
Market Supervisory Board. Under the regulation, all transactions occurring within a year of
precedingtransactionsmustbeincludedinsuchcalculation.

5) NeitherbeingnorhavingbeenanauditoroftheCompany,itsparentcompany,subsidiary,affiliate,
majorshareholderorcontrollingpersonnorbeingasubstantialshareholder,controllingpersonor
partnerofanauditfirmwhichemploysauditorsoftheCompany,itsparentcompany,subsidiary,
affiliate,majorshareholderorcontrollingperson,unlesstheforegoingrelationshipendednotless
thantwoyearsfromthedateofappointment.

6) Neither being nor having been any kind of professional advisor including a legal advisor or
financial advisor who receives an annual service fee exceeding two million baht from the
Company, its parent company, subsidiary, affiliate,major shareholder or controlling person, and
neither being nor having been a substantial shareholder, controlling person or partner of the
professionaladvisorunlesstheforegoingrelationshipendednotlessthantwoyearsfromthedate
ofappointment

7) NotbeingadirectorwhohasbeenappointedasrepresentativeoftheCompany’sdirectors,major
shareholders,orshareholderswhoarerelatedtotheCompany’smajorshareholders.

8) Not conducting any businesses which have the same nature as or in competition with the
Company’soritssubsidiariesorneitherbeingasubstantialpartner,executivedirector,employee,
officer or advisorwho receives regular salary, shareholder holdingmore than 1%of the voting
sharesofbusinesseswhichhavethesamenatureasorincompetitionwiththeCompanyorits
subsidiaries.

9) Not having any characteristics that could prevent him/her from giving independent opinions
concerning the Company’s operation. Independent directorsmay be assigned by the Board to
make decisions regarding the operation of the Company, its parent company, subsidiaries,
associated companies, a same-level subsidiary, major shareholders or controlling person in an
organization’scollectivedecision.Independentdirectorsshouldfreelyexertdiscretiononbusiness
mattersandexpresstheirviewsonorobjectiontocasesaffectingshareholders’equitability.


 (2) Recruitment of Directors and Executive Officers  

 TorecruitpersonstobedirectorsoftheCompany, theNominationandRemunerationCommitteewill
nominate persons who have knowledge and understanding of business of the Company, proper
qualifications, and whom do not have prohibited characteristics under the laws and regulations of
regulatoryagenciesforpubliccompanies,inordertotakeupapositionofdirectors.TheCommitteewill
presentsuchpersonstotheBoardofDirectorsforconsiderationandlatertotheshareholders’meeting
forappointment.

 TherulesandproceduresrelatingtotheappointmentoftheCompany’sdirectorsattheshareholders’
meeting is in accordance with the relevant articles of the Articles of Association of the Company,
Section3Directors,Articles13 to15.Specifically, theCompany’sBoardofDirectorsconsistsofno
lessthan5persons.ThemaximumnumberoftheCompanydirectorsisnotspecified.Nolessthanhalf
ofthedirectorsmustresideinThailand.



GRAND CANAL LAND PUBLIC COMPANY LIMITED ��

 Theappointmentofdirectorsmustbeconductedtogetheratonceintheshareholders’meeting.Each
shareholdershallhavearighttoonevoteperoneshareheldandmayuseallofhis/hervotestoelect
oneormorepersonstobedirectors.However,shareholdersarenotallowedtodividevotesbetween
candidates.Thepersonswhohavereceive themostnumberofvoteswillbeelectedtobedirectors,
equal to the number of directors the shareholdersmust elect in suchmeeting.Where personswho
wereelectedinthelaterorderreceivedthesamenumberofvotesandthenumberexceedsthenumber
ofdirectors tobeelected in thatshareholders’meeting, theChairmanof themeetingshallhave the
castingvote.

 AteveryAnnualGeneralMeeting,one-thirdof thedirectorsmust retire.Thedirectorwith the longest
termmust retire first, or if there ismore than one director with the longest term, the name of the
director to retire shall be drawn by lots. If this number is not amultiple of three, then the number
nearesttoone-third,mustretire.Aretiringdirectoriseligibleforre-election.

 The removal of directors can only be donewith the approval of the shareholders’meetingwith the
majorityofvotesofnotlessthanthree-fourthofthetotalvotesofshareholdersattendingthemeeting
andeligibletocastthevotes.

 For the nomination of sub-committees and executives, theNomination andRemunerationCommittee
shall nominate a list of candidates with proper qualifications to take up each position in order to
presenttotheCompany’sBoardofDirectorsforapproval.

 (3) Recruitment of Executive Officers 

 The Chief Executive Officer selects and appoints qualified and competent candidates, possessing
knowledge, skills, and experience relevant to the Company’s business operation, suitable for each
executivepositionandresponsibility.TherecruitmentwillbedoneunderHumanCapitalManagement
andOrganizationDevelopmentDepartment’sregulations.

 (4) Orientation for newly-appointed Directors 

 The Company had arranged a meeting among new and existing ones, including the Company’s
management team. An orientationwas held to develop a better understanding of their roles and to
presentCompany’sbusiness,asfollows,tothenewdirectors:
1) TheCompany’sgoals,vision,andstrategies
2) SummaryoftheCompany’sgroupstructure,organizationchart,andsub-committees
3) SummaryoftheCompany’sbusinessnature
4) SummaryoftheCompany’sshareholdingstructure
5) SummaryoftheCompany’spolicyonconnectedtransactions
6) Summary of the Company’s performance, recent projects, and projects under construction to

providenewdirectorswithadequatebasicinformationtoperformtheirdutiesefficiently

 Additionally,theOfficeoftheCompanySecretaryhaspreparedandprovidedthefollowingdocuments
tothenewdirectors:
1. Director’smanual,consistingoftheCompany’svision,mission,andvalues;corporategovernance

policy; code of conduct for directors, executives, and employees; the Company’s Articles of
Association;theCompany’sMemorandumofAssociation;chartersoftheBoardofDirectorsand
subcommittees;manualoflistedcompanies’directors;suggestionsfordisclosureofinformation;
andapplicablelaws
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2. Companyprofile
3. RegulationsontheCompany’sinternalinformationcontrol
4. RegulationsontheCompany’ssecuritiesportfolio
5. Policy on reporting of directors’ and executives’ vested interests and relevant forms for report

preparation
6. Annualreportsofthelastoneyear,withinformationabouttheCompany’sbusinessoperationand

performance,anddetailsonriskmanagementandinternalcontrol
7. Boardmeetingminutesdatingbackoneyear
8. PerformancereportsoftheAuditandCorporateGovernanceCommitteedatingbackoneyear
9. PerformancereportsoftheNominationandRemunerationCommitteedatingbackoneyear
10. TheregularmeetingdatesoftheBoardfortheentireyear


 Succession Plan 

 The Board institutes succession plans for the CEO and senior management to ensure that they are
knowledgeable,skillful,experienced,andessentiallyqualifiedtodriveCompanytowarditsgoals.Tothisend,
theNominationandRemunerationCommitteeensurestransparency, fairness,andsuitability toCompany ‘s
prevailingbusinessoutlook.Successionplansarereviewedannually,whilestepsaretakentomaintainand
developrelevantexecutives’capabilitytogroomthemfortheirnewpositions.



8.4 Supervision of Subsidiaries and Associated Companies 
 The supervision of subsidiaries and associated companies are in accordancewith the same policies and

directionof theCompanytoensure that the investmentof theCompanywillbesafeandeffectivebythe
BoardofDirectorsmustapproveimportantmatters,suchassendingrepresentativesoftheCompanytobea
director,executiveorcontrollingpersoninthesubsidiariesandassociatedcompany.Determiningthescope
ofdutiesandresponsibilitiesoftheCompany’srepresentatives,supervisiontodisclosurethecompleteand
accuratefinancialinformationandeffectiveinternalcontrol.

 TheCompanyhasassignedtheCompany’sdirectorsasrepresentativestoactasdirectorsinitssubsidiaries
according to the shareholding ratio. This is in order tomanage and be responsible for the operation of
subsidiaries and affiliated companies, resulting in the optimum benefit of those subsidiaries or affiliated
companies.

 Apartfromthis,forsubsidiaries,directorsthathavebeenappointedbytheCompanymustensurethatthe
subsidiariesdiscloseitsfinancialinformation,performanceandtransactionsbetweenthesubsidiariesandits
connected persons, acquisition or disposal of assets or any other transactions of the subsidiaries. The
information must be complete, accurate and use the same criteria which the Company uses for the
disclosureofdetailsandundertakingoftransactionswiththesamenature.



8.5 Control and Prevention of the Use of Inside Information 
 TheBoardensuresthatapolicyisputinplacetocontroltheuseofinsideinformationandtransactionson

Company’s shares, to ensure equitable treatment of all shareholders and assuring them that relevant
directorsandexecutivesareprohibitedfromundertakingdishoneststocktransactionsfortheirownbenefitor
thebenefitofothers,
• Controlofinsideinformation:Directors,executives,andallemployeesmustnotuseCompany’sinside

information,significantandundisclosed,fortheirownbenefitorthebenefitofothersandmuststrictly
complywiththepolicyspecifyingthesafeguardinganduseofinsideinformation.





GRAND CANAL LAND PUBLIC COMPANY LIMITED ��

• HoldingCompany’ssecurities:Companydirectors,executives,andemployeesmayinvestinCompany’s
securities.However,topreventconflictsofinterest,thesepersonnelandtheirrelatedpersons(spouses
and under-aged children) must not buy, sell, transfer, or accept any transfer of Company’s shares
duringtheone-monthperiodbeforethepublicdisclosureofCompany’sfinancialstatements.Ifanyof
thembuys,sells,transfers,oracceptstransferCompany’sshares,theymustprepareanddisclosethe
reportofshareholdingandchangestotheregulatorsasspecified.TheCompanySecretarymustfilea
quarterlyreportontheshareholdingofdirectors,executives,andrelatedpersonsincludingspouseand
minorchildrenandsubmitittotheBoard.

 If adirector, executive,oremployeeviolatesCompany’s ruleson thecontrolof inside informationandon
Company’s securities holding, or other rules issued by applicable regulators, he or she is subject to
Company’sdisciplinaryactionandpunishablebylaw.

 In 2020, Company did not receive any complaints aboutmisuse of inside information committed by any
directorsorexecutives.



8.6 The Accuracy of Auditor’s Remuneration Details  
 FortheFiscalyearended31December2020
 (AuditFee)

 No. Company’s Name Auditor’s Name Audit fee (Baht)  

1 GrandCanalLandPlc.  Ms.VannapornJongperadechanon 1,550,000.- 

2 BelleDevelopmentCo.,Ltd. Ms.VannapornJongperadechanon 400,000.- 

3 SterlingEquityCo.,Ltd. Ms.VannapornJongperadechanon 200,000.- 

4 BelleAssetsCo.,Ltd.  Ms.VannapornJongperadechanon 200,000.- 

5 GLandPropertyManagementCo.,Ltd. Ms.VannapornJongperadechanon 200,000.- 

6 Rama9SquareCo.,Ltd. Ms.VannapornJongperadechanon 350,000.- 

7 RatchadaAssetHoldingCo.,Ltd. Ms.VannapornJongperadechanon 120,000.- 

8 GlandReitManagementCo.,Ltd. Ms.VannapornJongperadechanon 80,000.- 

9 Rama9SquareHotelCo.,Ltd. Ms.VannapornJongperadechanon 70,000.- 

   Totalauditfee  3,170,000.- 


 Non-Audit Fee 

 -None-

 Remuneration of auditor  

 TheCompanyanditssubsidiariespaidtheremunerationforauditingtotheauditfirm,inwhichtheauditor
was employed, in the years of 2020 and 2019, in the amount of Baht 3,170,000 and Baht 3,140,000
respectively.
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8.7 Application of the Corporate Governance Code for Listed Companies 2017 (CG Code) 
 TheBoard has considered and reviewedSEC’sCGCode and applied it toCompany’s business context,

whilerequiringaconstantreviewatleastonceeveryyear.Forthemajordevelopmentin2020,theBoardof
Directorshas instructed theEthics for theDirectors, theManagement,andEmployees including theEthics
PolicyandGuidelinesbydefiningthattheDirectors,theManagementandtheCompany’sEmployeesmust
strictly adhere to. These are published on the Company’s Website. The Company is also supervised to
provide themechanism toensure that theCompany’sactivitiesareoperatedaccording to the laws, rules,
regulation, the Shareholder’s meeting resolution, Corporate Governance Policy and Ethics, along with any
other policies and theCompanydirection that hasbeendefined.Moreover, the structureof theBoardof
Directorhasbeenrevised,forsizeandcomposition,theIndependentDirectorrationthatnecessarytoleads
the Corporate towards the goal and key mission. This also includes the revision and update of the
authorizationpowertoalignwiththeCompanybusinessoperation.



8.8 Compliance with additional CG guidelines 
 CompanyfullyobservesadditionalCGrelatedguidelineswidelyrecognized,whetherinthedomesticorthe

internationalcontext.ThedomesticonesincludetheCGCode2017.Forthe2020,theCompanyhasbeen
assessedbytheGoodCorporateGovernanceasfollows:
• The2020resultfromtheassessmentofThailistedcompaniesinCorporateGovernanceRating(CGR)

isVeryGoodscoreaccordingtotheassessmentbyThai InstituteofDirectors(IOD)by incrementof
thescorein2019whichisgoodscore.

• The 2020 result from the assessment of Annual General Meeting quality is 100 percent, which the
assessment increasesfrom2019havingthescoreof97percent.TheCompanyhasanawarenessof
theprotectionoftheShareholderrightsaccordingtotheGoodCorporateGovernancepolicyandwill
continuouslyimprovetheholdingofAnnualGeneralMeeting.
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9.	Corporate	Social	Responsibility	


1. Social Responsibility in Normal Business Operation (In-process) 
 TheCompany’sBoardofDirectorsplacesimportanceinrelationtoourresponsibilitytoourcommunityand

theenvironment,whichisconsideredaspartoftheCompany’sbusinessoperations.TheCompanyimposes
thispolicyonitselfanditssubsidiaries,toexpressitscorporatesocialresponsibilityfromsettingourvision,
objectives,strategies,operationalriskassessmentandreflectsonbusinessoperations,suchasconstruction
process, thewayof treatingemployees, thewayof treatingcustomersandcontractors,etc.Moreover, the
Companymonitorsitselftoensurethatitsbusinessoperationscomplywithallrelevantlaws.


 Fair Business Practices 

 TheCompany’spolicy is toengage inbusinesswithallstakeholders throughtheprincipleofhonestyand
transparency. Conducting business with customers or contractors shall never be detrimental to the
Company’sreputationorviolateanylaws.
• Procurement is done through Closed Bidding and the sealed documents will only be opened by

appointedcommitteemembers.
• All confidential information or relevant information relating to customers or contractors will remain

confidentialandwillnotbewrongfullyusedforthebenefitoftheCompanyorthirdparties.
• TheCompanywillnotconductanyactionrelatingtothe infringementof intellectualpropertyandwill

encouragetheCompany’sexecutivesandemployeestousecopyrightedproductsandservices.
• TheCompanywill treat its contractors in accordancewith theagreedcommercial termsandwill be

obligedbythemutuallyagreedcontractsandagreements.

 Anti-corruption 

 The Company operates its business by adhering to justice and integrity, and places importance on
anti-corruption by stating such anti-corruption policy in the employee’s code of conduct. TheCompany’s
BoardofDirectorsalsoimposestheguidelinesontheinternalanti-corruptionasfollows:
• Buildawarenessandencouragetheemployeestostrictlycomplywithrules,regulations,theCompany’s

articlesofassociationandrelevantlaws.
• ProhibittheCompany’sdirectors,executivesandemployeesfromtakinganyactionwhichrequestsor

acceptspropertiesoranyotherbenefitsforthemselvesorotherpersonswhichmayleadtoperforming
or omitting toperform their duties in an abusivewayormay cause theCompany losses of rightful
benefits.

• Prohibit theCompany’sdirectors,executivesandemployeesfromgivingorofferingpropertiesorany
otherbenefits to thirdparties inorder topersuadesuchpersons to takeoromit to takeanyaction
whichviolatesthelawsorconflictswiththeirpositions.


 Respect for Human Rights 

 The Company supports the use of foreign labors in accordancewith Thai laws andwill ensure that the
treatmentofthoseforeignlaborsisfairandequalwithrespecttosafety,healthandfaircompensation.


 Fair Treatment of Labors 

 The Company will treat its employees fairly and equally without prejudice, bias or double standard. The
Companyalsoprovidesdecentwelfaresandcompensationtotheemployeesandencouragesthemtolearn
anddeveloptheirownskillscontinuouslytobemoresuccessful.
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  Responsibility towards Consumers 

 TheCompanywillconductitsbusinessonthebasisofhonestyandsinceritybycomplyingwithtermsand
conditionsundertheagreementsagreedwithitscustomers.Further,theCompanywillsupplythecustomers
with quality products in accordance with the standards specified by laws. The Company also provides
complete, precise, correct and fair information relating to houses or condominium to the customers. In
addition, theCompanyprovides the customer relationdivision to handle the after-sale serviceswhichwill
provide support and assist the customers to promptly solve any problemwhichmay occur in houses or
condominiumsandsuchdivisionwillactasacentertocommunicatewiththecommunityinordertoensure
convenienceandpeaceinthecommunity.

 Environmental Protection 

 The Company places importance on both sustainable development of the Company’s projects and
environmentalprotection.Therefore,theCompanynotonlydetermineslayoutof itsprojectsanddesignsin
respect of the architecture and landscape architecture in accordance with laws and regulations under
relevantgovernmentagencies,butalsotakesintoaccountlivingqualityofthecustomersandthecommunity
surrounding theprojectsdevelopedby theCompany,suchas,provisionofcommonspaceswith thearea
exceedingthatspecifiedbylawsinordertoprovidethegreenspaceandrestingandsportingareainthe
projects for thegoodenvironment andcommunity leisure. TheCompanyhas alsoplanned,managedand
prevented any pollution caused by the construction of the projects by usingmaterials that prevent dust,
smokeandhazardoussubstancesintheprojectsfromspreadingoutsidetheconstructionareasandcontrol
theactivitieswhichcausenoiseatthelevelprescribedbylaws.



2.  Social Responsibility and Community Development (After Process)) 
 TheCompanyguidelinesinsocialresponsibilityandcommunitydevelopmentfocusoncollaborationwiththe

communitytocreateastrongcommunityalongwithdevelopmentineducationandenvironmentprojects.In
2020, the target is to collaborate with the community and develop the focus of community living, the
managementplanhasbeendividedin3categoriesaslisted.

 1.  Reduce effect to community and environment 

 TheCompanyfocusesonreducingtheeffecttotrafficsincebefore,during,aftertheconstruction,until
service opening. Also reduce the effect to community and environment by setting the Company’s
authorities,whoregularlyresponsibleforsupervising,followupandexaminetheeffectthatmightcause
tothecommunity,includingsearchforcomplaintsinasocialmediaandcompanycontactchannel.In
2020,thereisnoneofanyoperationsthatseverelyimpactthecommunityandenvironment.


 2.  Community attachment 

 1) Nonmoneysupport.
 The Company supports and allocates the area without any cost to the Government Agency,

School,CivilSociety,andnon-profitOrganization,toholdanactivityandsetupaspecialareafor
people service. TheCompany also supports the area and facilitates Thai RedCross for blood
donationwhichtheCompanyhasannouncedandinvitedtheEmployees,lessees,customersand
visitors toparticipate in thesocialevent.TheCompanyhascontinuouslycollaboratedwithThai
RedCrossandfacilitatedtheblooddonationfor3timesin2020.





GRAND CANAL LAND PUBLIC COMPANY LIMITED ��

Illustration:TheThaiRedCrossblooddonationsite
AttheNineTowersGrandRama9


 TheCoverWalkWaywasconstructedinsidetheGrandRama9project,forcustomersandforpublicbenefit

in theproject.Thepedestriancrossingandwalkwaywerebuiltwith flowersdecorationalongthewalkway.
The lights and CCTV camera were installed for safety of customers and the passer-by. The overall
visualization in the project and the society around the area were also improved so that everybody can
maximizethebenefitsgainfromthearea.












Illustration:CoverWalkWay
AttheGrandRama9project


 For theallocationofspace inGTowerGrandRama9, theshowerroomswereconstructedforcustomers

whoridethebicyclestoworkinresponsetopersonallifestyleandreducetheairpollutionproblembythe
releaseoftoxic,smokeandanyothergasfromthevehiclecausingtheglobalwarminganddisaster.


 2) Donation

 The Company supports the community, charity, appropriate and relates to the community agency,
includingthedonationtopromotetheeducationwhichisthefoundationofsocialmovement.In2020,
the Company sponsored the Computer and instruments to the Royal Thai Army College for the
education and media with the awareness of the importance of education, skill and experience
developmenttopromotetheyoutheducationwithqualityofself-development.
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 3) ProjectOrganizationandActivities
 TheCompanypermitstheManagementandEmployeeforsocialsupportactivityandbeingapartwith

the community. This is a part of support of society in terms of social, cultural, and environmental
aspects.In2020,theCompanyhassetuptheactivitiesinmanyformsasfollows.
• “Klong Yai Soon jointly giving of clear water to the community” the Company collaborates with

BangkokDrainageBureau,DinDaengDistrict,HuaiKhwangDistrict,PrivateSectorandlocalpeople,
inordertoimprovetheareaaroundtheKlongYaiSoon,byfocusingoncreatingamodelofcanal
to solve thewasteand improve the landscape, suchas, trimmingof treebranchnear theCanal,
dredgingcanal, installing theguardrail,expandingthewalkwayandfixingthebrokenwalkwayso
thatthepeoplecaneasilycommute.Thelandscapewasimprovedwithornamentalplantsandstreet
artwall.ThesecuritywasimprovedwiththeinstallationoftheCCTVwithlightsalongthewalkway.
Thewaterqualitywasimprovedbycirculatingthewatertosystematicallyimprovethewaterquality
inthecanal.ThisprojectisthecollaborationforpublicbenefitfromtheGovernmentSector,Private
Sector,andpeopletosustainableimprovethequalityoflifetothesociety.












IllustrationoftheKlongYaiSoonjoinlygivingofclearwatertothecommunity
AtKlongYaiSoon,HuaiKhwang-DinDaeng,Bangkok


• “Ratchada jointly reducing the pollution project”, the Company realizes the significance of the

accumulationinairpollutioninBangkokareawhichaffectsthehealthanddailylifeofthepeople.
From this circumstance, theCompany cooperatedwithGovernment Sector, Private Sector, and
Ratchadapiseklocalpeople,tocleantheroad,walkway,trafficsign,andpublicspace,toreduce
theremainingdustintheareaaswellasimprovingthelandscapetobecleanandnice.Moreover,
itcouldraiseanawarenesstoprotectthecommunity,earthandenvironment.












IllustrationoftheRatchadajointlyreducingthepollutionproject
AtRatchadapisekRoad,HuaiKhwang-DinDaeng,Bangkok
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• The “Environment Education” training activity is the activity that the Company educated the
Employeesonmanytermsofthegreenhouseeffectgasemissionandremovals,whichcausedby
Corporate activities to realize the change in environment by the greenhouse effect gas, which
affectthehealthofhuman,natureandecosystem.TheapproachforusingtheCarbonFootprint
for Organization (CFO) or Corporate Carbon Footprint (CCF) was applied to collect the
greenhouseeffectgas informationemittedbytheCompanyoperationandassesstheCorporate
CarbonFootprintaccordingtoGreenhouseEffectGasManagement(ISO14064-1)forthebenefit
ofmonitoringtheemissionofgreenhouseeffectgasforbothdirectandindirect.Withthemission
toreducetheemissionofgreenhouseeffectgasinthefuture,itcanalsopromotetheawareness
oftheemployeesforsocialresponsibilityandenvironmentforasustainablegrowth.












IllustrationoftheEnvironmentEducation


• “60+ Earth Hour”, the Company regularly support and participate in this event annually, by
collaborate with Bangkok, Foundation for Environmental Education and for Sustainable
Development (Thailand),WorldWildlife Fund,Government agencies, andPrivate sector for “60+
EarthHour”,byturnoffthelightacrosscountryfor1hourtoreducetheglobalwarming,which
the Company had turn off the lights in the building area and some of the parking space as
appropriate,alsoinvitetheassociateandshoptoparticipateintheevent.

 Moreover,theCompanyhassupportedandpromotedtheprojectinmanyactivitiestoefficiently
use the energy in the form of building management to promote the sustainable energy
conservationandprotecttheenvironmentsuchas:


• GTowerGrandRama9(“GTower”)

- Green Area project is the project where the Company applies the guidelines for the
development building to improve the conservation of energy and environmental friendly
“Green Building” to develop the project. This is in order to manage the building with
environmentalfriendly,efficientlymanagetheuseofenergy,taketheenergypreservationinto
anaccount,reducethepollutionandemissionofgreenhouseeffectgasfromtheCompany
operationinmanytermssuchas;
4 The installationofwastewater treatment and return the treatedwater to the activity

whichthetreatedwatercanbeusedsuchasinwateringtheplants,cleaningthefloor,
etc.

4 An increaseofgreenareabyplanting theplantsandornamentalsplantsaround the
frontofthebuildingand28thfloor(rooftop)

4 TheinstallationofLEDwithautoswitch
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4 TheinstallationofnewAerationSystem,includingthesensorforautomaticactivation.
4 The installation of a high performance cooling system, and increasing the control

efficiency by automatically adjusting the electricalmotor, and installment of the cold
watersensor.

4 The usage of R-134a with the main air conditioning system, to reduce the ozone
destructionandreducethegreenhouseeffect,etc.

 In 2020, theCompany has received the certification of green building according to the international
standardofLEED:Leadership inEnergy&EnvironmentalDesignby theU.S.GreenBuildingCouncil:
USGBCwiththeratingasGOLDlevelinCore&ShellDevelopment(LEEDCS)


















IllustrationofinternationalcertificationinGreenBuildingorLEED

GTowerGrandRama9


 • TheNineTowersGrandRama9(“TheNine”)
- TheprojectwastoreplacethelightingsystemfromfluorescenttoLED.In2020,theCompanyhas

installedtheLEDinmanypartsoftheprojectarea,including,theparkinglotareaonthe5th-10th
floor (continued from2019,which theCompany installedon the3rdand4th floor), thecommon
area,andtheofficearea,etc.whichis90percentofthetotalareaintheproject.TheCompany
continuouslyreplacestheLEDinanyotherareaswhichaimstocompletein2021.

- Changetheon-offtothelightingsystemintheparkinglotwhichcoversfromthe3rdto10thfloor
by instructing the 100 percent on during 6:00-10:00 PM and reducing to 50 percent during
10:01-5:59PM.Thisisthesecondyearofthisactivity.

 3.  Community Development 

 TheCompanyintendstobeapartofthecommunityandtobeaprideofthecommunitybymanaging
andraisingthemarketingactivitytobecomethecentralofthecity,thecentralofthelocalbusiness,
the central of life, mainly focusing on joint collaboration with the Government Sector and the Civil
Society. This can create the marketing activity which reflects and promotes the local pride in city
uniquenessaswellascreatingthemarketingmechanismtopromotethestrengthoflocalbusinessby
focusingonthepromotionofCommunityMarketactivity.
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 The Company continuously sponsors “Chan-Ka-Pak” which is a part of Prince Chakraband Pensiri
Center for Plant Development by Her Royal Highness Princess Maha Chakri Sirindhorn under the
governanceofTheChaipattanaFoundation,toallocatethespacewithoutcost,asachannelofproduct
sale from the breeding of the Royal seeds in “Baan-nee-mee-rak Plook-pak-kin-eang” project to
supportthefarmertopracticeaccordingtotherulesandregulationsofhomegrownvegetables.Thisis
forthesafeandhighqualitywiththeGoodAgriculturePractice(GPA)topromotetheproductoflocal
agriculture, develop the local community business, and sustainably improve the quality of life to the
farmers.














Illustrationofthesaleofagriculturalproductsfrom“Chan-ka-pak”
AtGTowerGrandRama9


 Moreover,theCompanycooperatedwithCentralRama9for“FARMTOHOME#SaveFARMER”project,

which allocates the spacewithout cost to the farmers to sell their agricultural productswhichwere
affectedbytheCOVID-19situation,couldnotbesoldinotherchannelsinthecountry,andcouldnot
beexportedabroad.Thiscausedtheoversupplyofagriculturalproducts.Intheevent,theproductsand
agricultureproductsweresoldsuchas,rice,vegetables,fruitsandprocessedagriculturalproductsetc.
Notonlyforsellingintheeventbuttheproductswerealsosoldviaonlinechannel.Thisprojectagenda
istoaid,promote,andsupporttheaffectedfarmertocreatework,occupation,income,andqualityof
lifetosurpassthecrisis.















Illustrationofthegoodsandagriculturalproductsin“FARMTOHOME#SaveFARMER”project
AtGTowerGrandRama9
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10.	 Internal	Controls	and	Risk	Management	

The Board of Directors, the Audit and Corporate Governance Committee and Management recognized the
importance of having an effective and adequate internal control system by implementing internal controls in
accordancewiththeCOSO2013(CommitteeofSponsoringOrganizationsoftheTreadwayCommission)Internal
Control–IntegratedFramework.The InternalAuditDepartmenthadbeenassigned toevaluate theadequacyand
appropriateness of the internal control system together with Management annually to ensure that the work
processes,inallaspectsofthecompany,areefficient,effectiveandmeetsinternationalstandards.Inthisregard,
the Board of Directors has reviewed the evaluation results of the adequacy of theCompany’s internal control
systemin5areas:

1.  The Internal Control: The Company set up appropriate bodies to oversee the Company’s operation and
management. Among thesebodies is theBoard ofDirectors,which comprises of ninemembers, three of
whomareindependentdirectors.Sub-committeecompriseofAuditandCorporateGovernanceCommittee1,
NominationandRemunerationCommittee,RiskManagementCommitteeandManagementCommittee.The
Sub-CommitteewillscreenthevariousmattersoftheCompanybeforeproposingtotheBoardofDirectors
forconsideration,whichwillenablethemanagementofvariousissuesoftheCompanytobeefficientandin
accordancewithgoodcorporategovernanceprinciples.

 Intermsofgoodcorporategovernance,theCompanyhasreviewedtheprinciplesofcorporategovernance,
prepared a connected transaction policy, anti-corruption policy, and the code of conducts for directors,
executives and employees of the Company to the business operations of the Company transparent and
createmoresustainablebusiness.

 Inaddition,theoperationswillhavesetbudgets,targetsandmonitortheperformanceandgoals.Aswellas
consistentlyusingthebudget.

2.For the Risk Assessment:TheRiskManagementCommitteewillsupervise,analyze,assess,andmanagethe
Company’s risks. In 2020, the RiskManagement Committee has revised and analyzed the risks inmany
aspectandreportedtotheBoardofDirectorsquarterly.TheDirectorsandtheManagementacknowledged
the risk issues and carefullymanaged the risks, approved and announced the Internal RiskManagement,
assessed,andanalyzedtheexternalriskfactorsthatmayaffecttheoperation.TheRiskManagementpolicy
willbeannually revisedby themanagementand reported to theAuditandGovernanceCommittee foran
approval.Moreover,everyCompanydepartmentissupervisedtoexecutethekeyriskassessmentbycreating
aRiskHandlingMeasure,RiskIndicator,andregularlymonitoringtheprogressionofriskmanagementwith
the risk management to prevent the risk of operation from any department and proper guide as the
appropriate guidelines to reduce and mitigate the risk in operation that may occur. The communication
process isalsoprovided to theCompanyemployees tobeeducatedandunderstand theRiskby training
andpublicrelationmedia.Theresponsibilityinthedepartmentsisalsorevisedtoconformtonewregulation
that affects the Company operation such as 2019 Personal Data Protection Act to improve the related
operationincompliancewiththeAct.

3. Management Control: InadditiontotheoperationalcontrolbytheBoardofDirectorsandSub-Committees,
thescopeofauthorization isprescribed inwritingandtheappropriateauthority isreviewedfrequentlyand
notifiedtoallpartiesconcernedforcompliance.Executivesandofficersfromalllevelsaresubjecttothese
prescribedauthorizationrules.Incaseswherebyanexcessofprescribedauthorizationlimit,oroutofscope
activitiesisrequired,approvalfromtheBoardofDirectorsortheManagementCommitteearethenrequired.

1BoardofDirectorsatameetingNo.1/2021,heldon19February2021hasresolvedtoappointAuditandCoporateGovernanceCommittee
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In principle, the Chief Executive Officer has operational power to make authorization decisions. The
Accounting and Finance Group is in charge of bookkeeping and taking records of the transactions. The
Administration Group oversees the corporate assets. Transactions undertaken with major shareholders,
directors and their related parties are made in compliance with rules and regulations of SET and SEC.
Includingbring the InformationTechnologySystem tocontrol theoperationprocesses. TheCompanyalso
prescribesinwriting,relevantchartersfortheAuditandCorporateGovernanceCommitteeandInternalAudit
Divisionwhichareappliedtocontrolandmonitorworkperformedbyvariousinternalfunctions.

4. Information Technology & Communication: MatterspresentedtotheBoardofDirectorsforconsideration
are submitted through theCompanySecretarywhowill issuemeetingnotifications and send them to the
Boardmembers,togetherwithrelevantattachments,thatrequiretheBoard’sperusal.Thenotificationsandits
attachments are submitted to the Board members within the time frame prescribed by law. Minutes of
meetings are issued and records are kept for future review and reference. The Company applies the
generallyacceptedaccountingprinciplesandaccountingprocedureswhichareappropriateandaccountable
for its business operation. Accounting records are completed and properly safeguarded. Moreover, the
adequateinformationinconcernwithshareholdersandinvestorsispostedontheCompany’swebsite.

 In terms of the Company Data Security, the Company instructs the Information Security Policy to
systematically collect the data and document as well as assessing the information technology to the
appropriatecontrollevel,toensurethattheCompanysignificantdataissecuredandhasthelossprevention
system.TheCompanyalsosupervisestheDirectors,theSeniorManagement,andtheEmployeesalongwith
externalpartnerstooperateaccordingtotheinformationsecuritysystem.

5. Follow-up System: TheCompanysetoperationalobjectivesandreportitsactualperformanceincomparison
withitstargetedobjectives.TheInternalAuditreviewsthecomplianceoftheprescribedinternalcontrolsand
regularly reports its findings to theAuditandCorporateGovernanceCommittee for furtherpresentation to
theBoard of Directors for adjustmentmethod determinationwithin time.Moreover the Internal Audit Unit
evaluatedtheinternalcontrolsasaplanquarterlyandannually.

 Thereviewoftheinternalcontrolasabovementioned,theInternalAuditreportedtotheAuditandCorporate
Governance Committee and was considered in the Audit and Corporate Governance Committee Meeting
no.1/2021 on 15 February 2021 and the Audit and Corporate Governance Committee views that the
CompanyadequatelyandeffectivelyfollowstheprescribedguidanceandassessmentcriteriasetbySEC.In
addition,italsoconcludesthattheCompanyhasadequateinternalcontrolsthatgoverntransactionswithits
majorshareholders,directors,executives,andtheirrelatedparties,withoutfurthercommentsfromtheAudit
andCorporateGovernanceCommittee.

 The Company’s auditor, KPMG Phoomchai Audit Limited, who audited the Company’s 2020 financial
statement also expressedopinion that there is nomaterial imperfection in theCompany’s internal control
systemasreportedon31December2020.

 The Company appointed Ms. Nonglak Sriwongphanawes as the internal auditor leader of the Company.
Pleaseseetheprofileandworkexperienceunder“BoardandManagementProfile”

 Inthisregard,theappointment,dismissalorremovalofthechiefoftheinternalauditdivisionissubjectto
the approval of the Audit and Corporate Governance Committee. The Audit and Corporate Governance
CommitteeisoftheopinionthatMs.NonglakSriwongphanawes,thechiefoftheinternalauditdivisionofthe
Company,hasthenecessaryqualificationsforeffectivelyperformingsuchduties.Thisisbecausesheisan
expertininternalauditsandoperatingsystems,independent,andhasperformedherassigneddutiesinan
excellentmanner.
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11.			Related	Transactions	


Policy or Tendency to Engage in Related Transactions 
The Companymay need to enter into related transactions with a connected party or a party with conflicting
interests,whostandstogainorlose,orwithanyothertypeofconflict.Undersuchcircumstances,theCompany
shall adopt a policy in relation to related transactions as long as the Company opines that such related
transactions will be of the utmost benefit to the Company, having regard to the situation at the time of the
transactions. In this regard, conditions based on the general commercial conditions andmarket price shall be
prescribed,whichcanbecomparedtothepriceandconditionsprescribedinthecaseofotherunrelatedpartyor
business.

TheAuditandCorporateGovernanceCommitteeandtheBoardofDirectorswillworktogethertoensurethatthe
related transactions are made in accordance with the law regarding the securities and exchange law, the
regulations of the Stock Exchange of Thailand, and any disclosure obligations in relation to any connected
transactionsofthecompanyoritssubsidiaries.

Nonetheless,theCompanymustensurethattheAuditandCorporateGovernanceCommitteewillissueitsopinion
and view on the necessity and appropriateness of each transaction entered into by the Company. Such
informationwillthenbeusedtoassist inthedecision-makingbytheBoardofDirectorsorShareholdersasthe
casemaybe. Inanevent thematter isproposedto theShareholders’Meeting for itsconsiderationtoapprove
relatedtransactions,theCompanywillarrangeforanindependentfinancialadvisortobeappointedtopreparea
reportandofferopinionandviewonthetransactionstotheShareholders.

Inthisregard,theCompanywilldiscloseanyofitsrelatedtransactionsintheNotesforfinancialstatementverified
bytheCompany’sAuditor,theAnnualRegistrationStatement(Form56-1),andtheAnnualReport.
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TheCompanyhasbusinesstransactionswith itsrelatedparties,whicharewithinthescopeofnormalbusiness
andgeneraltradingconditions.DetailsoftherelationshipbetweentheCompanyandrelatedcompanies(excluding
subsidiariesandassociates)asof31December2020areasfollow:


 Company Relationship     

- CentralPattanaPlc. Ultimateparentcompany

- CPNPattayaCo.,Ltd. Parentcompany(67.53%shareholding)

- CentralPattanaNineSquareCo.,Ltd. Co-directors

- CentralInsuranceServicesCo.,Ltd. Co-directors

- RobinsonPcl. Co-directors

- CentralFoodRetailCo.,Ltd. Co-directors

- COLPcl. Co-directors

- ItalianThaiDevelopmentPcl. Heldbyasubsidiary

- ItalthaiTreviCo.,Ltd. Heldbyasubsidiary

- GrandFortuneCo.,Ltd. Co-directors

- CKSHoldingCo.,Ltd. Co-directors

- SuperAssetsCo.,Ltd. Co-directors

- B2SCo.,Ltd. Co-directors

- CommonGround(Thailand)Co.,Ltd. Jointventureofthegroup

- CPNVillageCo.,Ltd. Co-directors

- CPNRetailGrowthLeaseholdREIT JointventureofCentralPattanaPublicCompanyLimited

  andcommondirectors.

- Keymanagementpersonnel Personshavingauthorityandresponsibilityforplanning,

  directingandcontrollingtheactivitiesoftheentity,directly

  orindirectly,includinganydirector(whetherexecutive

  orotherwise)oftheGroup.   
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Financial	Status	and	Operational	Results	


12.	 Summary	of	Important	Financial	Information	


Financial Statement 


(1) Audit Reports 
 The financial statements of Grand Canal Land Public Company Limited and its subsidiaries have been

reviewedbyMr.NatthawutSantipetofEYOfficeCompanyLimitedin2018,Ms.VannapornJongperadechanon
in2019-2020ofKPMGPhoomchaiAuditCompanyLimited.

 Theauditorsformedanopinion(unconditionally)ontheauditreportthatthefinancialstatementshavebeen
preparedinaccordancewiththeGenerallyAcceptedAccountingPrinciples(GAAP).



(2) Financial Ratio 
 GrandCanalLandPublicCompanyLimitedandsubsidiaries


  (Liquidity Ratio) Units 2020 2019 2018 

LiquidityRatio  times 0.30 0.39 0.68 

QuickRatio  times 0.06 0.03 0.17 

ReceivableTurnover times 20.02 15.94 16.62 

AverageCollectionPeriod day 17.98 22.58 21.66 

PayableTurnover times 1.62 1.08 0.65 

PaymentPeriod day 221.80 334.86 554.98 

  
 (Profitability Ratio) Units 2020 2019 2018   

GrossProfit  % 78.96 77.04 67.90 

NetProfit  % 46.56 51.34 24.64 

ReturnonEquity:ROE % 5.18 10.39 4.18 

  
 (Efficiency Ratio) Units 2020 2019 2018 

ReturnonAsset:ROA % 2.51 4.59 1.74 

ReturnonFixedAsset % 3.30 6.13 2.41 

TotalAssetTurnoverRatio times 0.05 0.09 0.07

  
  (Financial Policy Ratio) Units 2020 2019 2018 

DebttoEquityRatio times 0.97 1.17 1.37 

InterestBearingDebtstoEquityRatio times 0.46 0.58 0.66 
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 Datapershareandgrowthrate

 Data per Share Units 2020 2019 2018 

Bookvaluepershare Baht 2.14 1.98 1.78 

Earningpershare Baht 0.110 0.193 0.069 

Dividendpershare(Baht) BahtNon-Payment* Non-Payment* Non-Payment* 


 Growth Rate Units 2020 2019 2018 

TotalAssets  % (1.58) 1.47 0.71 

TotalLiabilities  % (9.90) (5.47) (1.48) 

Revenues  % (7.67) 6.65 0.64 

OperatingExpense % (21.11) 8.27 (19.28) 

NetProfit  % (45.38) 166.91 (54.89) 
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13.	 The	Management’s	Discussion	and	Analysis	
	
13.1 Results of Operations and Financial Position  
 (a) Overview  

 ThespreadingofCOVID-19situationinThailandisdecreasingwiththenumberofinfectedpeople,alsothe
upliftof lockdownmeasures in thecountry, results in thepeople’smorenormal livingbehavior.Promote
theconfidenceoftheconsumerandbusinesssectortobeelevated,meanwhiletheeconomicactivitiesof
Thailand are still under the pressure from the tourism sector due to the limited number of incoming
Tourists.Evenwithsupportfactorsofbusinessrecoveryinthe2ndhalfoftheyear,suchastheprogression
ofvaccinedevelopment,theeconomystimulantmeasurefromtheGovernmentSector,andincreaseofthe
Consumerconfidencewhichisslowlyrecovered,Thailandhasfacingwiththe2ndwaveofthespreadingat
the end of 2020 which affect the people life inmany areas, including Bangkok. Even the Government
measure is not as strict as the firstwave, but thepeople still required to livewith caution, reduce the
commuteoutsideoftheresidenceandmoreWorkfromHome.

 TheCompany isaware ineverybusinessmanagementandestablishedmeasures regardinghygieneand
safetytoallcustomersenteringintotheCompany’sareaontheregularbasis.Also,thecostandexpenses
inoperationareefficientlycontrolledtobeinlinewiththenon-fullyrecoveredincomebyconsideringthe
benefit to all stakeholders such as lessees, shops, customers, partners, employees and shareholders as
firstpriority.The2020businesseventsineachgroupcanbesummarizedasfollows:
• Office Building Business:operateasusual,theCompanyhasimprovedthecommonareaandother

servicesinordertobettertakecareandarewidelyaccessibletoemployeesandcustomersinoffice
building.Beforethe2ndwaveofCOVID-19spreading,thereis90percentofemployeereturntowork
and during the 2nd wave spreading, employees apply more Work From Home, meanwhile the
Companystillstrictlyappliesthemeasureofcleanlinessandsafety,totakecareofemployees,whom,
mustentertheOfficeBuildingandcustomersintheOfficeBuilding.

• Retail Area Rental:duringthe1stwaveoftheCOVID-19spreading,mostoftheshophasclosurefor
56daysas instructedbytheGovernmentSector, theCompanytakencareofshopsandoperators
whomeffectfromthespreadingofCOVID-19situationforboth1stand2ndwave,suchasdecreased
therentalfeeasappropriateandpromotethemarketingcampaignetc..

• Real Estate Sell Business: the Company has promotes The Belle Grand Rama 9, with more
customersattendtosuchproject.

 (b) 2020 Important Events  

 In2020,theCompanyreceivedtheDividendandCapitalpaybackfromholdingthetrustunitsinGLAND
OfficeLeaseholdRealEstateInvestmentTrust(“GLANDRT”)for992MillionBahtintotal,forthedissolution
ofGLANDRT.As theunitholders’MeetingofGLANDRTapproved the transferof leasehold rights inThe
Nine TowersGrandRama9 andUnileverHouseGrandRama9 toCPNRetailGrowth LeaseholdREIT
(“CPNREIT”),whichresultindissolutionofGLANDRT(Currentlyduringliquidation),moreover,fromMayto
July2020,whichistheCOVID-19spreadingperiod,theCompanyhasrepurchaseddebenturesbeforetheir
maturity(Maturityin2021and2022)totalingfor259MillionBaht.
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 (c) The Business Plan in the future  

 TheCompanygaveaprioritytomaintain,sustainabilityandsteadilystrengthenitsbusinessgrowthwiththe
Businessperformancegoalin5years(2021-2025)withthecompoundannualgrowthrate(CAGR)atleast
10 percent annually. One of the Business Development Strategy to sustainability achieve the goal, the
Company sets the guidelinesbydistribute thebasebusiness of development andmanagement ofReal
Estateinmanyways,alsowithsupportfromCentralPattanaPCLor“CentralPattana”whichisthemajor
Shareholders,andbeingtheleaderinthecommercialofdevelopmentandmanagementoftheRealEstate
formorethan40years,willgivetheconfidenceofbusinessmanagementtogrowthandsustainability in
return,withbenefitofeverygroupofstakeholdertakentoanaccount.

 (d) Performance  

1) Revenue

 Revenue by Category 2020 2019  Increase / (Decrease) 

  Million Baht Million Baht Million Baht Percent  

Revenuefromrentalandrenderingservices 1,247.02 1,262.49 (15.47) (1.23%)

Revenuefromsalesofrealestate 221.56 328.03 (106.47) (32.46%)

Totalrevenue 1,468.58 1,590.52 (121.94) (7.67%)

 In 2020, the Company has revenue from rental and rendering services by 1,247.02 Million Baht
comparedwith2019hasamount1,262.49millionbahtorequivalenttodecreaseof1.23percentas
resultofthespreadingofCOVID-19situationthataffectedthelesseestores.TheCompanynecessary
toconsidergivingdiscountstothestoresespeciallythestoresthathadtoclose56daysaccording
to government orders. For revenue from sales of real estate has 221.56 Million Baht, that was
recognized revenue from the transfer of 12units of theBelleGrandRama9project compared to
2019,whichcouldbetransfer17units,resultingintheCompany’srevenueinsuchrespectdecreased
by106.47MillionBahtorequivalentto32.46percent.

2) GrossProfit
 In 2020, theCompanyhasgrossprofit by1,159.56MillionBaht, or grossprofitmarginwas78.96

percent increase from the previous year was 77.04 percent due to rental and service cost
management.

3) SellingandAdministrativeexpenses
 In2020,theCompanyhassellingandadministrativeexpensesby246.09MillionBaht,decreasedby

21.11percentor65.84MillionBahtincomparisonwith2019.

4) Financecosts
 In2020,theCompanyhasfinancecostsby198.94MillionBaht,decreasedby29.24percentor82.22

Million Baht in comparison with 2019 due to low cost in source of fund and efficiency in cash
management.

5) NetProfit
 In2020, theCompanyandsubsidiarieshavenetprofit (ownersof theparent) 715.95MillionBaht,

decreased537.89MillionBahtorequivalentto42.90percentform2019duetonon-cashandnon-
operation items which in 2020 the Company has loss on changes in fair value of investment
propertiesby94.41MillionBahtcomparedwith2019was713.48MillionBaht.
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 (e) The Change of Financial Position  

1) Assetasof31December2020,theCompanyandsubsidiarieshavetotalassetsby29,224.55Million
Bahtdecreasedby467.95MillionBahtfromtheendofpreviousyear.Thetotalassetswereincluded;

 Current assets include cash and cash equivalents, trade and other receivables and real estate
projectsdevelopmentforsaleasof31December2020,theCompanyhascurrentassetby1,164.01
MillionBahtdecreased468.86MillionBahtfromtheendofpreviousyearasresultof

• Tradeandotherreceivablesdecrease (463.03)MillionBaht
• Realestateprojectsdevelopmentforsaledecrease (64.48)MillionBaht

 Non-currentassetsincludefinancialasset-longterminvestment,investmentsinassociates,longterm
loanstorelatedparty,investmentproperties,propertyplantandequipmentasof31December2020,
theCompanyhasnon-current asset increased0.91MillionBaht from the endof previous year as
resultof
• Financialasset-longterminvestmentincrease 466.99MillionBahtfrominvestment
  appraisal
• Investmentpropertiesincrease 232.35MillionBaht
• Investmentsinassociatesdecrease (790.35)MillionBahtfromreceivepaybackof
  investmentfromGLANDRT

2) Liabilitiesasof31December2020,theCompanyandsubsidiarieshavetotal liabilitiesby14,397.34
MillionBahtdecreased1,581.23MillionBahtfromtheendofpreviousyear.Thetotalliabilitieswere
included:

 Current Liabilities include Short-term loans from financial institutions, Trade and other payables,
Short-term loans from relatedparties,Currentportionofdebentures,Retentionpayable,Contractor
payablesandotherasof31December2020,theCompanyhascurrentliabilitiesby3,900.30Million
Bahtdecreased243.42MillionBahtfromtheendofpreviousyearasresultof
• Short-termloansfromfinancialinstitutions (820.00)MillionBaht
• Tradeandotherpayablesdecrease (158.72)MillionBaht
• Short-termloansfromrelatedpartiesincrease 1,255.62MillionBaht
• Currentportionofdebenturesdecrease (236.48)MillionBaht
• RetentionpayableandContractorpayablesdecrease (261.18)MillionBaht

 Non-currentliabilitiesincludeLong-termloansfromfinancialinstitutions,Leaseliabilities,Debentures,
Rentalandserviceretention,Advancerentalandserviceincomeandotherasof31December2020,
the Company has non-current liabilities by 10,497.05Million Baht decreased 1,337.81Million Baht
fromtheendofpreviousyearastheresultof
• Debenturesdecrease (1,419.54)MillionBaht
• Leaseliabilitiesincrease 129.70MillionBaht

3) Shareholdersequityasof31December2020,theCompanyandsubsidiarieshaveequity(ownersof
theparent)by13,903.31MillionBahtincreased1,063.76MillionBahtfromthepreviousyeardueto
profitfortheyearandincreaseoflongterminvestmentappraisalvalue.
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 (f) Cost Structure  

 As of 31 December 2020, the Company has Debt to Equity Ratio was 0.97 times decrease from the
previousyearwhichis1.17times,andInterestBearingDebtstoEquityRatiodecreasefrom0.58timesas
theendof2020to0.45timesastheendof2019.(TheCompanymustmaintaintheInterestBearingDebts
toEquityRationotexceeding3timestocomplywith thetermandconditionof thepreviousdebenture
issuance)



13.2 Industry conditions affecting the operations  
 AccordingtothespreadingofCOVID-19situationin2020,peoplehavechangedtheirwayoflifeinanewway

(New Normal), such as social distancing, more hygiene care, reduce outside the accommodation, increased
onlineshoppingandWorkfromHomethatsuchthechangehaveresultedinadecreaseindemandforoffice
andretailspaceforrent.Therefore,thereisatendencytoincreasetherentalrateatalowerrateormaintainthe
rentalrate.

 However, consumer’s demand for housing tends to require a larger area of residence or is a low-rise
accommodationratherthanahigh-rise.TheCompany’scondominiumprojectsareaprojectwithalargearea.
Currently, there are 12 units remaining with a unit area of 170-200 squaremeters. In addition, in 2021 the
Companywilllaunchsingledetachedhouses,detachedhousesandtownhomesinDonMueangarea,adjacent
totheRedLinetrainthatexpecttherevenuefromthesaleoftheCompany’saccommodationtobeincrease.
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Responsibility	of	the	Board	of	Directors	for	Financial	Reporting	

 
The Board of Directors of Grand Canal Land Public Company Limited (“the Company”) is responsible for the
Company’s financial statements, theconsolidated financial statementsof theCompanyand itssubsidiaries,andall
financial informationappearing in theannual report. These financial statementshavebeenprepared in accordance
with generally accepted accounting standards and practices under appropriate accounting policies applied on a
consistent basis following the principles of prudence and impartially. All important financial information about the
Companyhasbeensufficientlydisclosedinthenotestothefinancialstatementsbyconsideringthebestinterestand
transparencytoshareholdersandgeneralinvestors.

 
In this regard, theBoardofDirectorshasappointedanAuditandCorporateGovernanceCommittee,consistingof
threeindependentmembers,toberesponsibleforthequalityoftheCompany’sfinancialreportingandinternalcontrol
mechanisms, internal audit, riskmanagement and connected transactions. The opinion of theAudit andCorporate
Governance Committee with regard to thesematters appears in the Audit and Corporate Governance Committee
Reportcontainedintheannualreport.
 
TheBoard ofDirectors is of an opinion that internal control systemsof theCompany are in the satisfactory and
sufficientleveltobuildtheconfidenceinthereliabilityoftheconsolidatedfinancialstatementsoftheCompanyand
itssubsidiariesasof31December2020.AllthesefinancialstatementshavebeenpreparedinaccordancewithThai
FinancialReportingStandardsandrelatedregulationsandfairinallmaterialrespects.
 





 

 (Assoc. Prof. Prapanpong Vejjajiva) (Mr. Pandit Mongkolkul) 

 Authorized Director Authorized Director 
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Grand	Canal	Land	Public	Company	Limited	
and	its	subsidiaries	
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and 

Independent Auditor’s Report 
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Independent	Auditor’s	Report	

Independent Auditor’s Report

To the Shareholders of Grand Canal Land Public Company Limited  

Opinion 

I have audited the consolidated and separate financial statements of Grand Canal Land Public Company 
Limited and its subsidiaries (the “Group”) and of Grand Canal Land Public Company Limited (the 
“Company”), respectively, which comprise the consolidated and separate statements of financial position as 
at 31 December 2020, 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 
2020 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. 
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Independent Auditor’s Report
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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. 

2

Valuation of investment properties 
Referred to Notes to financial statements 4(h) and 13 
The key audit matter How the matter was addressed in the audit 
Investment properties are measured at fair value 
and material to the financial statements of the 
Group. The fair value of investment properties is 
estimated by income approach using discounted 
cash flows. The Group engaged independent 
external valuer to assist in valuing the fair value of 
these investment properties. Identification and 
assessment of the fair value require significant 
judgment in determining the key assumptions. 
Therefore, such matter is an area that my audit is 
particularly concentrated on.

My audit procedures included: 
understanding and evaluating the basis upon which 
the Group identified and assessed the fair value of 
assets; 
evaluating the independence, qualification and 
competence of the valuer of the Group; 
the external expert engaged by KPMG helped on 
considering whether the measurement basis and 
key assumptions underlying the estimate of the fair 
values were reasonable by taking account of 
similar assets in other comparable situations and 
the work performed by the valuer engaged by the 
Group; 
considering the key assumptions by comparing 
assumptions in appraisal report with actual 
occurrence, testing calculation and considering the 
reasonableness of significant movement in the 
asset valuation from the prior year; 
considering the adequacy of the disclosures in 
accordance with Thai Financial Reporting 
Standards. 

Revenue recognition 
Refer to Notes to financial statements 4(r) and 19 
The key audit matter How the matter was addressed in the audit 
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.

My 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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Revenue recognition 
Refer to Notes to financial statements 4(r) and 19 
The key audit matter How the matter was addressed in the audit 

testing the recording of revenue from rental and 
service using a sampling basis and agreeing 
contractual terms and conditions stipulated in the 
lease agreements with related documents including 
collection; and 
assessing the adequacy of the disclosure in 
accordance with the related Thai Financial 
Reporting Standards. 

Emphasis of Matters 

I draw attention to the matters as following; 
a) I draw attention to note 3 which describes the impact of the adoption of certain new accounting 

policies from 1 January 2020.

b) I draw attention to notes 2 and 5 which describes the impact of the COVID-19 outbreak on the 
Group’s and the Company’s business together with management’s plan to address these 
circumstances, and the adoption of the guidance on temporary accounting relief measures providing 
additional accounting options for the treatment of the impact of COVID-19 outbreak in the financial 
statements for the year ended 31 December 2020. 

My opinion is not modified in respect of this matter. 

Other Information 

Management is responsible for the other information. The other information comprises the information 
included in the annual report, but does not include the consolidated and separate financial statements and my 
auditor’s report thereon. The annual report is expected to be made available to me after the date of this 
auditor's report.  

My opinion on the consolidated and separate financial statements does not cover the other information and      
I will not express any form of assurance conclusion thereon.  

In connection with my audit of the consolidated and separate financial statements, my responsibility is to 
read the other information identified above when it becomes available and, in doing so, consider whether the 
other information is materially inconsistent with the consolidated and separate financial statements or my 
knowledge obtained in the audit, or otherwise appears to be materially misstated.  

When I read the annual report, if I conclude that there is a material misstatement therein, I am required to 
communicate the matter to those charged with governance and request that the correction be made. 

Responsibilities of Management and Those Charged with Governance for the Consolidated and Separate 
Financial Statements 

Management is responsible for the preparation and fair presentation of the consolidated and separate 
financial statements in accordance with TFRSs, and for such internal control as management determines is 
necessary to enable the preparation of consolidated and separate financial statements that are free from 
material misstatement, whether due to fraud or error.   
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In preparing the consolidated and separate financial statements, management is responsible for assessing the 
Group’s and the Company’s ability to continue as a going concern, disclosing, as applicable, matters related 
to going concern and using the going concern basis of accounting unless management either intends to 
liquidate the Group and the Company or to cease operations, or has no realistic alternative but to do so.  

Those charged with governance are responsible for overseeing the Group’s and the Company’s financial 
reporting process.  

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.  



A n n u a l R e p o r t  2 0 2 0���

5

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.  

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 
19 February 2021

Grand Canal Land Public Company Limited and its subsidiaries
Statement of financial position

Assets Note 2020 2019 2020 2019

Current assets

Cash and cash equivalents 7 69,755,078 51,233,259 39,267,421 35,077,568

Trade and other receivables 6, 25 164,562,255 627,588,910 113,736,405 472,130,360

Short-term loans to related parties 6 -                         -                         1,630,066,780 1,502,335,600

Real estate projects development for sale 8, 16 889,572,710 954,049,946 623,562,702 623,562,702

Other current financial assets - investment 

   in debt securities 25 40,123,263 -                         40,123,263 -

Total current assets 1,164,013,306 1,632,872,115 2,446,756,571 2,633,106,230

Non-current assets

Other non-current financial asset - long term 

   investment (2562: Other long-term investment) 3, 11, 25 571,510,076 104,520,000 -                         -

Restricted bank deposits 16 1,000,000 1,000,000 -                         -

Investments in associates 9 1,107,676 791,459,463 89,958 683,773,494

Investments in subsidiaries 10 -                         -                         6,807,674,514 6,817,374,495

Investments in joint venture 9 -                         -                         -                         -

Long-term loans to related parties 6 4,552,604,160 4,432,903,078 5,213,673,094 4,977,566,612

Investment properties 3, 13, 16 22,341,680,716 22,109,333,207 10,364,905,224 10,382,912,696

Property, plant and equipment 14, 16 485,830,700 488,490,222 28,781,074 15,531,917

Land leasehold right from related parties 3, 6 -                         97,526,651 -                         -

Intangible assets 2,752,230 3,720,178 2,726,664 3,569,736

Deferred tax assets 23 92,539,362 19,374,515 -                         -

Other non-current assets 6 11,510,722 11,298,761 4,233,557 4,208,396

Total non-current assets 28,060,535,642 28,059,626,075 22,422,084,085 22,884,937,346

Total assets 29,224,548,948 29,692,498,190 24,868,840,656 25,518,043,576

Consolidated financial Separate financial

statements statements

(in Baht)

31 December 31 December

   The accompanying notes form an integral part of the financial statements.
6
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Grand Canal Land Public Company Limited and its subsidiaries
Statement of financial position

Liabilities and equity Note 2020 2019 2020 2019

Current liabilities

Short-term loans from financial institutions 16, 25 550,000,000 1,370,000,000 550,000,000 1,370,000,000

Trade and other payables 6, 25 259,370,416 418,090,483 248,115,919 292,180,343

Current portion of lease liabilities 3, 25 4,380,000 -                         4,552,627 -

Short-term loans from related parties 6, 16 1,426,366,438 170,745,000 4,847,905,287 3,218,432,297

Current portion of debentures 16, 25 1,162,596,707       1,399,080,821 1,162,596,707 1,399,080,821

Current portion of advance rental 

   and service income 6 234,079,801          234,468,580 154,534,067 154,941,483

Retention payable 6 67,165,506 181,695,493 4,196,386 3,842,280

Deposits and advance received from customers 200,000 13,218,691 -                         -

Contractor payables 162,026,670 308,676,704 14,365,396 10,519,624

Current income tax payable 30,331,713 38,213,305 1,356,758              -

Other current liabilities 3,778,434 9,529,302 1,468,218 6,150,389

Total current liabilities 3,900,295,685 4,143,718,379 6,989,091,365 6,455,147,237

Non-current liabilities 

Long-term loans from financial institutions 16, 25 2,531,906,300 2,531,906,300 -                         -

Lease liabilities 3, 25 129,700,239 -                         4,954,694              -

Debentures 16, 25 1,026,788,606 2,446,330,610 1,026,788,606 2,446,330,610

Deferred tax liabilities 23 1,599,242,567 1,410,583,162 881,845,902 870,534,819

Rental and service retention 6 203,826,491 212,585,351 10,861,146 11,902,877

Non-current provisions for employee benefits 17 20,710,439 19,472,681 19,073,627 17,239,425

Advance rental and service income 6 4,984,875,211       5,213,978,133 3,961,464,084 4,110,837,963

Total non-current liabilities 10,497,049,853 11,834,856,237 5,904,988,059 7,456,845,694

Total liabilities 14,397,345,538 15,978,574,616 12,894,079,424 13,911,992,931

statements statements

31 December 31 December

(in Baht)

Consolidated financial Separate financial

   The accompanying notes form an integral part of the financial statements.
7

Theaccompanyingnotesformanintegralpartofthefinancialstatements.
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Grand Canal Land Public Company Limited and its subsidiaries
Statement of financial position

Liabilities and equity Note 2020 2019 2020 2019

Equity

Share capital: 18

  Authorised share capital

  (6,535,484,202 ordinary shares, par value 

   at Baht 1 per share) 6,535,484,202 6,535,484,202 6,535,484,202 6,535,484,202

  Issued and paid-up share capital

  (6,499,829,661 ordinary shares, par value 

   at Baht 1 per share) 6,499,829,661 6,499,829,661 6,499,829,661 6,499,829,661

Share premium 18 1,532,320,430 1,532,320,430 1,532,320,430 1,532,320,430

Adjustment to present assets purchased

    under common control at book value 18 -423,185,000 -423,185,000 -                         -

Adjustment of equity interests

    under reverse acquisition 18 -129,336,263 -129,336,263 -                         -

Retained earnings

  Appropriated

    Legal reserve 18 790,448,420 519,900,000 653,548,420 383,000,000

  Unappropriated 5,310,347,100 4,864,946,708 3,289,062,721 3,190,900,554

Other components of equity 322,886,757 -24,927,451 -                         -

Equity attributable to owners of the parent 13,903,311,105 12,839,548,085 11,974,761,232 11,606,050,645

Non-controlling interests 12 923,892,305 874,375,489 -                         -

Total equity 14,827,203,410 13,713,923,574 11,974,761,232 11,606,050,645

Total liabilities and equity 29,224,548,948 29,692,498,190 24,868,840,656 25,518,043,576

Separate financial

(in Baht)

statements statements

Consolidated financial

31 December 31 December

   The accompanying notes form an integral part of the financial statements.
8
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Grand Canal Land Public Company Limited and its subsidiaries
Statement of comprehensive income

Note 2020 2019 2020 2019

Revenue 6

Revenue from rental and rendering services 19 1,247,022,398   1,262,490,706   315,796,926      348,565,619

Revenue from sales of real estate 19 221,556,185      328,028,641      -                     -

Gain on changes in fair value of investment properties 13 -                     713,477,471      -                     103,678,287

Dividend income 9, 10 -                     -                     368,119,552      52,992,971

Interest income 104,316,868      132,717,517      221,575,438      271,199,927

Other income 15,935,578        200,912,575      1,781,429          64,433,920

Total revenue 1,588,831,029   2,637,626,910   907,273,345      840,870,724

Expenses 6

Cost of rent and services 231,634,270      252,915,555      44,316,041        33,123,169

Cost of sales of real estate 8 77,385,661        112,322,136      -                     -

Loss on changes in fair value of investment properties 13 94,411,176        -                     49,449,790        -

Selling expenses 20, 21 13,884,191        8,419,344          26,607,301        492,106

Administrative expenses 20, 21 232,209,599      303,513,777      171,599,310      163,762,892

Total expenses 649,524,897      677,170,812      291,972,442      197,378,167

Profit from operating activities 939,306,132      1,960,456,098   615,300,903      643,492,557

Finance costs 6, 22 (198,939,146)    (281,162,070)    (154,647,095)    (251,491,703)

Share of profit of joint venture and associates accounted

    for using equity method 9 206,151,806      66,416,537        -                     -

Profit before income tax expense 946,518,792      1,745,710,565   460,653,808      392,000,854

Tax expense 23 (206,831,017)    (391,588,749)    (91,943,221)      (70,502,864)

Profit for the year 739,687,775      1,354,121,816   368,710,587      321,497,990

Profit attributable to:

   Owners of the parent 715,948,812 1,253,845,473 368,710,587 321,497,990

   Non-controlling interests 23,738,963 100,276,343 -                     -

739,687,775 1,354,121,816 368,710,587      321,497,990

Earnings per share (in Baht)  24

Basic earnings per share 0.110 0.193 0.057 0.049

Consolidated financial Separate financial

statements

(in Baht)

statements

Year ended 31 December Year ended 31 December

   The accompanying notes form an integral part of the financial statements.
9

Theaccompanyingnotesformanintegralpartofthefinancialstatements.



GRAND CANAL LAND PUBLIC COMPANY LIMITED ���

G
ra

nd
 C

an
al

 L
an

d 
Pu

bl
ic

 C
om

pa
ny

 L
im

ite
d 

an
d 

its
 su

bs
id

ia
ri

es
St

at
em

en
t o

f c
ha

ng
es

 in
 e

qu
ity

O
th

er

co
m

po
ne

nt
s

  o
f e

qu
ity

A
dj

us
tm

en
t

to
 p

re
se

nt
 

as
se

ts
 p

ur
ch

as
ed

A
dj

us
tm

en
t o

f
 A

dj
us

tm
en

t f
or

 
Eq

ui
ty

 Is
su

ed
 a

nd
 

un
de

r c
om

m
on

 
 e

qu
ity

 in
te

re
st

s
 c

ha
ng

e 
in

 
at

tri
bu

ta
bl

e 
to

N
on

-

pa
id

-u
p

Sh
ar

e
co

nt
ro

l a
t

un
de

r r
ev

er
se

Le
ga

l
 in

te
re

st
 in

 
ow

ne
rs

 o
f

co
nt

ro
lli

ng
 

To
ta

l

N
ot

e
sh

ar
e 

ca
pi

ta
l

pr
em

iu
m

bo
ok

 v
al

ue
ac

qu
is

iti
on

 re
se

rv
e

U
na

pp
ro

pr
ia

te
d

 th
e 

su
bs

id
ia

ry
 

th
e 

pa
re

nt
in

te
re

st
s 

eq
ui

ty

Y
ea

r 
en

de
d 

31
 D

ec
em

be
r 

20
19

Ba
la

nc
e 

at
 1

 J
an

ua
ry

 2
01

9
6,

49
9,

82
9,

66
1

   
1,

53
2,

32
0,

43
0

   
(4

23
,1

85
,0

00
)

   
(1

29
,3

36
,2

63
)

   
50

3,
80

0,
00

0
   

 
3,

62
7,

20
1,

23
5

  
(2

4,
92

7,
45

1)
   

 
11

,5
85

,7
02

,6
12

  
77

4,
09

9,
14

6
   

12
,3

59
,8

01
,7

58

C
om

pr
eh

en
siv

e 
in

co
m

e 
fo

r 
th

e 
ye

ar

  P
ro

fit
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

 
-

   
   

   
   

   
   

 
-

   
   

   
   

   
   

 
1,

25
3,

84
5,

47
3

  
-

   
   

   
   

   
   

 
1,

25
3,

84
5,

47
3

   
 

10
0,

27
6,

34
3

   
1,

35
4,

12
1,

81
6

To
ta

l c
om

pr
eh

en
siv

e 
in

co
m

e 
fo

r 
th

e 
ye

ar
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

 
-

   
   

   
   

   
   

 
-

   
   

   
   

   
   

1,
25

3,
84

5,
47

3
  

-
   

   
   

   
   

   
1,

25
3,

84
5,

47
3

   
 

10
0,

27
6,

34
3

   
1,

35
4,

12
1,

81
6

Tr
an

sf
er

 to
 le

ga
l r

es
er

ve
18

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
 

-
   

   
   

   
   

   
 

16
,1

00
,0

00
   

   
(1

6,
10

0,
00

0)
   

   
-

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
-

Ba
la

nc
e 

at
 3

1 
D

ec
em

be
r 

20
19

6,
49

9,
82

9,
66

1
   

1,
53

2,
32

0,
43

0
   

(4
23

,1
85

,0
00

)
   

(1
29

,3
36

,2
63

)
   

51
9,

90
0,

00
0

   
 

4,
86

4,
94

6,
70

8
  

(2
4,

92
7,

45
1)

   
 

12
,8

39
,5

48
,0

85
  

87
4,

37
5,

48
9

   
13

,7
13

,9
23

,5
74

(in
 B

ah
t)

C
on

so
lid

at
ed

 fi
na

nc
ia

l s
ta

te
m

en
ts

R
et

ai
ne

d 
ea

rn
in

gs

   
Th

e 
ac

co
m

pa
ny

in
g 

no
te

s f
or

m
 a

n 
in

te
gr

al
 p

ar
t o

f t
he

 fi
na

nc
ia

l s
ta

te
m

en
ts

.
10

Th
e
ac
co
m
pa
ny
in
g
no
te
s
fo
rm

a
n
in
te
gr
al
p
ar
to

ft
he
fi
na
nc
ia
ls
ta
te
m
en
ts
.



A n n u a l R e p o r t  2 0 2 0��0

G
ra

nd
 C

an
al

 L
an

d 
Pu

bl
ic

 C
om

pa
ny

 L
im

ite
d 

an
d 

its
 su

bs
id

ia
ri

es
St

at
em

en
t o

f c
ha

ng
es

 in
 e

qu
ity

G
ai

n 
on

  

A
dj

us
tm

en
t

 in
ve

st
m

en
ts

 in
  

to
 p

re
se

nt
 

eq
ui

ty
 in

st
ru

m
en

ts

as
se

ts
 p

ur
ch

as
ed

A
dj

us
tm

en
t o

f
 A

dj
us

tm
en

t f
or

 
de

sig
na

te
d 

at
 fa

ir 
To

ta
l 

Eq
ui

ty

 Is
su

ed
 a

nd
 

un
de

r c
om

m
on

 
 e

qu
ity

 in
te

re
st

s
 c

ha
ng

e 
in

 
va

lu
e 

th
ro

ug
h 

ot
he

r 
ot

he
r

at
tri

bu
ta

bl
e 

to
N

on
-

pa
id

-u
p

Sh
ar

e
co

nt
ro

l a
t

un
de

r r
ev

er
se

Le
ga

l
 in

te
re

st
 in

 
co

m
pr

eh
en

siv
e

 c
om

po
ne

nt
s

ow
ne

rs
 o

f
co

nt
ro

lli
ng

 
To

ta
l

N
ot

e
sh

ar
e 

ca
pi

ta
l

pr
em

iu
m

bo
ok

 v
al

ue
ac

qu
isi

tio
n

 re
se

rv
e

U
na

pp
ro

pr
ia

te
d

 th
e 

su
bs

id
ia

ry
 

 in
co

m
e

of
 e

qu
ity

th
e 

pa
re

nt
in

te
re

st
s 

eq
ui

ty

Y
ea

r 
en

de
d 

31
 D

ec
em

be
r 

20
20

B
al

an
ce

 a
t 3

1 
D

ec
em

be
r 

20
19

 - 
as

 r
ep

or
te

d
6,

49
9,

82
9,

66
1

   
1,

53
2,

32
0,

43
0

   
(4

23
,1

85
,0

00
)

   
 

(1
29

,3
36

,2
63

)
   

 
51

9,
90

0,
00

0
   

   
4,

86
4,

94
6,

70
8

   
(2

4,
92

7,
45

1)
   

   
-

   
   

   
   

   
   

   
 

(2
4,

92
7,

45
1)

   
   

12
,8

39
,5

48
,0

85
   

 
87

4,
37

5,
48

9
   

   
13

,7
13

,9
23

,5
74

Im
pa

ct
 o

f c
ha

ng
es

 in
 a

cc
ou

nt
in

g 
po

lic
ie

s
3

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
34

7,
81

4,
20

8
   

   
  

34
7,

81
4,

20
8

   
   

34
7,

81
4,

20
8

   
   

   
25

,7
77

,8
53

   
   

 
37

3,
59

2,
06

1

B
al

an
ce

 a
t 1

 J
an

ua
ry

 2
02

0
6,

49
9,

82
9,

66
1

   
1,

53
2,

32
0,

43
0

   
(4

23
,1

85
,0

00
)

   
 

(1
29

,3
36

,2
63

)
   

 
51

9,
90

0,
00

0
   

   
4,

86
4,

94
6,

70
8

   
(2

4,
92

7,
45

1)
   

   
34

7,
81

4,
20

8
   

   
  

32
2,

88
6,

75
7

   
   

13
,1

87
,3

62
,2

93
   

 
90

0,
15

3,
34

2
   

   
14

,0
87

,5
15

,6
35

C
om

pr
eh

en
siv

e 
in

co
m

e 
fo

r 
th

e 
ye

ar

  P
ro

fit
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

  
71

5,
94

8,
81

2
   

   
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
  

71
5,

94
8,

81
2

   
   

   
23

,7
38

,9
63

   
   

 
73

9,
68

7,
77

5

To
ta

l c
om

pr
eh

en
siv

e 
in

co
m

e 
fo

r 
th

e 
ye

ar
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

  
71

5,
94

8,
81

2
   

   
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
  

71
5,

94
8,

81
2

   
   

   
23

,7
38

,9
63

   
   

 
73

9,
68

7,
77

5

Tr
an

sf
er

 to
 le

ga
l r

es
er

ve
18

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

27
0,

54
8,

42
0

   
   

(2
70

,5
48

,4
20

)
   

 
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

  
-

B
al

an
ce

 a
t 3

1 
D

ec
em

be
r 

20
20

6,
49

9,
82

9,
66

1
   

1,
53

2,
32

0,
43

0
   

(4
23

,1
85

,0
00

)
   

 
(1

29
,3

36
,2

63
)

   
 

79
0,

44
8,

42
0

   
   

5,
31

0,
34

7,
10

0
   

(2
4,

92
7,

45
1)

   
   

34
7,

81
4,

20
8

   
   

  
32

2,
88

6,
75

7
   

   
13

,9
03

,3
11

,1
05

   
 

92
3,

89
2,

30
5

   
   

14
,8

27
,2

03
,4

10

C
on

so
lid

at
ed

 fi
na

nc
ia

l s
ta

te
m

en
ts

R
et

ai
ne

d 
ea

rn
in

gs

(in
 B

ah
t)

O
th

er
 c

om
po

ne
nt

s o
f e

qu
ity

   
Th

e 
ac

co
m

pa
ny

in
g 

no
te

s f
or

m
 a

n 
in

te
gr

al
 p

ar
t o

f t
he

 fi
na

nc
ia

l s
ta

te
m

en
ts

.
11

Th
e
ac
co
m
pa
ny
in
g
no
te
s
fo
rm

a
n
in
te
gr
al
p
ar
to

ft
he
fi
na
nc
ia
ls
ta
te
m
en
ts
.



GRAND CANAL LAND PUBLIC COMPANY LIMITED ���

G
ra

nd
 C

an
al

 L
an

d 
Pu

bl
ic

 C
om

pa
ny

 L
im

ite
d 

an
d 

its
 su

bs
id

ia
ri

es
St

at
em

en
t o

f c
ha

ng
es

 in
 e

qu
ity

 Is
su

ed
 a

nd
 

pa
id

-u
p

Sh
ar

e
Le

ga
l

To
ta

l 

N
ot

e
sh

ar
e 

ca
pi

ta
l

pr
em

iu
m

re
se

rv
e

U
na

pp
ro

pr
ia

te
d

eq
ui

ty

Y
ea

r 
en

de
d 

31
 D

ec
em

be
r 

20
19

Ba
la

nc
e 

at
 1

 J
an

ua
ry

 2
01

9
6,

49
9,

82
9,

66
1

  
1,

53
2,

32
0,

43
0

  
36

6,
90

0,
00

0
   

 
2,

88
5,

50
2,

56
4

  
11

,2
84

,5
52

,6
55

C
om

pr
eh

en
siv

e 
in

co
m

e 
fo

r 
th

e 
ye

ar

  P
ro

fit
-

   
   

   
   

   
   

 
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

32
1,

49
7,

99
0

   
  

32
1,

49
7,

99
0

To
ta

l c
om

pr
eh

en
siv

e 
in

co
m

e 
fo

r 
th

e 
ye

ar
-

   
   

   
   

   
   

 
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

32
1,

49
7,

99
0

   
  

32
1,

49
7,

99
0

Tr
an

sf
er

 to
 le

ga
l r

es
er

ve
18

-
   

   
   

   
   

   
 

-
   

   
   

   
   

   
  

16
,1

00
,0

00
   

   
(1

6,
10

0,
00

0)
   

   
-

Ba
la

nc
e 

at
 3

1 
D

ec
em

be
r 

20
19

6,
49

9,
82

9,
66

1
  

1,
53

2,
32

0,
43

0
  

38
3,

00
0,

00
0

   
 

3,
19

0,
90

0,
55

4
  

11
,6

06
,0

50
,6

45

(in
 B

ah
t)

Se
pa

ra
te

 fi
na

nc
ia

l s
ta

te
m

en
ts

R
et

ai
ne

d 
ea

rn
in

gs

   
Th

e 
ac

co
m

pa
ny

in
g 

no
te

s f
or

m
 a

n 
in

te
gr

al
 p

ar
t o

f t
he

 fi
na

nc
ia

l s
ta

te
m

en
ts

.
12

Th
e
ac
co
m
pa
ny
in
g
no
te
s
fo
rm

a
n
in
te
gr
al
p
ar
to

ft
he
fi
na
nc
ia
ls
ta
te
m
en
ts
.



A n n u a l R e p o r t  2 0 2 0���

G
ra

nd
 C

an
al

 L
an

d 
Pu

bl
ic

 C
om

pa
ny

 L
im

ite
d 

an
d 

its
 su

bs
id

ia
ri

es
St

at
em

en
t o

f c
ha

ng
es

 in
 e

qu
ity

 Is
su

ed
 a

nd
 

pa
id

-u
p

Sh
ar

e
Le

ga
l

To
ta

l 

N
ot

e
sh

ar
e 

ca
pi

ta
l

pr
em

iu
m

re
se

rv
e

U
na

pp
ro

pr
ia

te
d

eq
ui

ty

Y
ea

r 
en

de
d 

31
 D

ec
em

be
r 

20
20

Ba
la

nc
e 

at
 1

 J
an

ua
ry

 2
02

0
6,

49
9,

82
9,

66
1

  
1,

53
2,

32
0,

43
0

  
38

3,
00

0,
00

0
   

 
3,

19
0,

90
0,

55
4

  
11

,6
06

,0
50

,6
45

C
om

pr
eh

en
siv

e 
in

co
m

e 
fo

r 
th

e 
ye

ar

  P
ro

fit
-

   
   

   
   

   
   

 
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

36
8,

71
0,

58
7

   
  

36
8,

71
0,

58
7

To
ta

l c
om

pr
eh

en
siv

e 
in

co
m

e 
fo

r 
th

e 
ye

ar
-

   
   

   
   

   
   

 
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

36
8,

71
0,

58
7

   
  

36
8,

71
0,

58
7

Tr
an

sf
er

 to
 le

ga
l r

es
er

ve
18

-
   

   
   

   
   

   
 

-
   

   
   

   
   

   
  

27
0,

54
8,

42
0

   
 

(2
70

,5
48

,4
20

)
   

 
-

Ba
la

nc
e 

at
 3

1 
D

ec
em

be
r 

20
20

6,
49

9,
82

9,
66

1
  

1,
53

2,
32

0,
43

0
  

65
3,

54
8,

42
0

   
 

3,
28

9,
06

2,
72

1
  

11
,9

74
,7

61
,2

32

Se
pa

ra
te

 fi
na

nc
ia

l s
ta

te
m

en
ts

R
et

ai
ne

d 
ea

rn
in

gs

(in
 B

ah
t)

   
Th

e 
ac

co
m

pa
ny

in
g 

no
te

s f
or

m
 a

n 
in

te
gr

al
 p

ar
t o

f t
he

 fi
na

nc
ia

l s
ta

te
m

en
ts

.
13

Th
e
ac
co
m
pa
ny
in
g
no
te
s
fo
rm

a
n
in
te
gr
al
p
ar
to

ft
he
fi
na
nc
ia
ls
ta
te
m
en
ts
.



GRAND CANAL LAND PUBLIC COMPANY LIMITED ���

Grand Canal Land Public Company Limited and its subsidiaries
Statement of cash flows

2020 2019 2020 2019

Cash flows from operating activities

Profit for the year 739,687,775     1,354,121,816     368,710,587          321,497,990

Adjustments to reconcile profit to cash receipt (payments)

Tax expense 206,831,017     391,588,749        91,943,221            70,502,864

Finance costs 198,939,146     281,162,070        154,647,095          251,491,703

Depreciation and amortisation 10,207,522       11,377,594          6,726,568              3,148,105

(Reversal of) impairment loss recognised in profit or loss 1,816,293         (7,080,689)           89,086                   (5,738,040)

Gain on fair value adjustment - investment in debt securities 272                   -                       272                        -

Gain on sales of investment in debt securities (123,535)           -                       (123,535)               -

Loss (gain) on changes in fair value of investment properties 94,411,176       (713,477,471)       49,449,790            (103,678,287)

Real estate development for sale decrease

   from transfer to cost of sale 77,385,661       -                       -                        -

Amortisation of land leasehold right -                    8,378,292            -                        -

Gain on sales of property, plant and equipment (341,919)           (1,888,722)           (327,232)               (640,735)

Provision for employee benefits 2,941,284         4,673,969            3,537,728              4,098,309

Realisation of advance rental and service income (230,637,447)    (234,032,522)       (155,493,935)        (154,522,342)

Amortisation of prepaid expense of debentures                                  -  3,350,620            -                        3,350,620

Share of profit of associates, net of tax (207,506,957)    (71,010,081)         -                        -

Share of loss of joint venture, net of tax 1,355,151         4,593,544            -                        -

Dividend income -                    -                       (368,119,552)        (52,992,971)

Interest income (104,316,868)    (132,717,517)       (221,575,438)        (271,199,927)

Change in operating assets and liabilities 

Trade and other receivables 125,510,833     245,333,874        110,272,869          40,431,656

Real estate development for sale (88,855,156)      56,301,411          -                        -

Other non-current assets (211,961)           16,134,787          (25,161)                 7,795,092

Trade and other payables 43,525,844       (568,577,445)       (20,320,918)          (64,894,030)

Retention payables (114,529,987)    (31,637,007)         354,106                 165,851

Advance rental and service income 1,145,746         (440,508)              5,712,640              (640,275)

Deposits and advance received from customers (13,018,691)      (4,197,815)           -                        -

Other current liabilities (100,573,766)    (12,820,275)         (12,847,906)          (7,610,330)

Provision for employee benefits (1,703,526)        (2,828,376)           (1,703,526)            (2,828,376)

Contractor payables (146,650,034)    37,778,815          3,845,772              (5,952,149)

Rental and service retention (8,758,860)        (18,025,648)         (1,041,731)            (3,306,601)

Other non-current liabilities -                    (2,140,000)           -                        (2,140,000)

Net cash generated from operating 486,529,013     613,921,465        13,710,800            26,338,127

Taxes received 335,699,529     1,652,139            248,032,000          -

Taxes paid (192,616,067)    (211,586,542)       (79,275,380)          (24,756,354)

Net cash flows from operating activities 629,612,475     403,987,062        182,467,420          1,581,773

(in Baht)

Consolidated financial Separate financial

statements statements

Year ended 31 December Year ended 31 December

   The accompanying notes form an integral part of the financial statements.
14
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Grand Canal Land Public Company Limited and its subsidiaries
Statement of cash flows

2020 2019 2020 2019

Cash flows from investing activities

Acquisition of property, plant and equipment  (8,882,258)        (2,122,034)           (6,975,034)            (2,042,779)

Proceeds from sales of equipment 1,344,659         4,057,355            1,221,542              1,766,941

Acquisition of invesment properties (38,115,282)      (14,877,805)         (24,349,467)          (11,786,473)

Proceeds from sales invesment properties 4,548,330         357                      1,060,990              357

Acquisition of intangible assets (52,903)             (3,676,086)           (52,903)                 (3,676,086)

Proceeds from repayment of short-term loans to related parties -                    -                       19,074,094            865,232,454

Payment for short-term loans to related parties -                    -                       (146,933,558)        (1,081,846,918)

Proceeds from repayment of long-term loans to related parties -                    -                       1,363,661              95,982,054

Payment for long-term loans to related parties (11,000,000)      (2,504,493)           (16,043,188)          (374,257,328)

Proceed from sale of other current financial assets  

   - investment in debt securities 306,238,367     -                       306,238,367          -

Acquisition of other current financial assests 

   - investment in debt securities (346,238,367)    -                       (346,238,367)        -

Acquisition of invesment in subsidiary -                    -                       -                        (800,000,000)

Proceed from capital reduction of associate 683,683,536     -                       683,683,536          -

Proceed from capital reduction of subsidiary -                    -                       9,699,981              -

Interest received 188,924            865,188               69,489,979            412,247,475

Dividends received 308,242,321     52,992,967          368,119,552          52,992,971

Net cash from (used in) investing activities  899,957,327 34,735,449 919,359,185 -845,387,332

Cash flows from financing activities

Decrease in restricted bank deposits -                    10,222,888          -                        1,020,910

Proceeds from short-term loan from related parties 1,710,000,000  500,000,000        2,722,486,718 1,539,204,509

Repayment of short-term loans from related parties (460,000,000)    (330,000,000)       -1,094,494,883 -1,187,622,679

Proceeds from short-term loan from financial institutions 2,110,000,000  4,750,000,000     2,110,000,000 4,750,000,000

Repayment of short-term loans from financial institutions (2,930,000,000) (3,900,000,000)    -2,930,000,000 -3,900,000,000

Repayment of long-term loans from financial institutions -                    (1,313,006,291)    -                        -

Repayment of debentures (1,659,000,000) -                       (1,659,000,000)     -

Payment of lease liabilities (4,380,000)        -                       (3,793,856)            -

Interest paid (277,667,982)    (283,073,682)       -242,834,731 -371,362,674

Net cash flows from (used in) financing activities -1,511,047,982 -565,857,085 -1,097,636,752 831,240,066

Net increase (decrease) in cash and cash equivalents 18,521,820 -127,134,574 4,189,853 -12,565,493

Cash and cash equivalents at 1 January 51,233,259 178,367,833 35,077,568 47,643,061

Cash and cash equivalents at 31 December 69,755,079 51,233,259 39,267,421 35,077,568

Year ended 31 December Year ended 31 December

(in Baht)

Consolidated financial Separate financial

statements statements

   The accompanying notes form an integral part of the financial statements.
15
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Grand Canal Land Public Company Limited and its subsidiaries
Statement of cash flows

Non-cash transactions

During the year ended 31 December 2020 and 2019.

The Group acquired investment properties, property, plant and equipment, and right of used of assets at cost, totalling Baht 109 million

(2019: Baht 17 million), the Group paid by cash by Baht 47 million (2019: Baht 17 million), and capitalised interest related to acquisition of

assets, totalling Baht 45 million (2019: Baht 71 million) and amounted to contractor payable as at 31 December 2020 totalling Baht 17 million

(2019: nil).

The Company acquired investment properties, property, plant and equipment, and right of used of assets at cost, totalling Baht 39 million 

(2019: Baht 14 million), the Company paid by cash by Baht 31 million (2019: Baht 14 million), and amounted to contractor payable as at

31 December 2020 totalling Baht 8 million (2019: nil).

The Group built the real estate projects under development at cost, totalling Baht 122 million (2019: Baht 81 million), the Company paid by cash by

Baht 89 million (2019: Baht 56 million), and capitalised interest related to acquisition of assets, totalling Baht 24 million (2019: Baht 25 million)

and amounted to trade payable as at 31 December 2020 totalling Baht 9 million (2019: nil).

   The accompanying notes form an integral part of the financial statements.
16
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These notes form an integral part of the financial statements. 

The financial statements issued for Thai statutory and regulatory reporting purposes are prepared in the 
Thai language. These English language financial statements have been prepared from the Thai language 
statutory financial statements, and were approved and authorised for issue by the Board of Directors on 
19 February 2021. 

1 General information 

Grand Canal Land  incorporated in Thailand and was listed 
on the Stock of Thailand. The at 33/4 Rama 9 Road, Huaykwang, 
Huaykwang, Bangkok.  

The immediate and ultimate parent companies during the financial year were CPN Pattaya Company 
Limited and Central Pattana Public Company Limited. Both were incorporated in Thailand. 

The principal activities of the Company and subsidiaries is real estate development in Thailand.  Details 
, associate and joint venture  as at 31 December 2020 and 2019 are given 

in notes 9 and 10. 

2 Basis of preparation of the financial statements 

(a) Statement of compliance   

guidelines promulgated by the Federation of Accounting Professions and applicable rules and regulations 
of the Thai Securities and Exchange Commission. In addition, the Group elected to apply accounting 
guidance on temporary accounting relief measures for additional accounting options for the year ended  
31 December 2020, in response to impact from the situation of COVID-19 outbreak. 

New and revised TFRS are effective for annual accounting periods beginning on or after 1 January 2020. 

accounting policies. 

The Group has initial applied standards which comprise TFRS 9 Financial Instruments and relevant 
standards and interpretations and TFRS 16 Leases and disclosed impact from changes to significant 
accounting policies in note 3. 

In addition, the Group has not early adopted a number of new and revised TFRS, which are not yet 
effective for the current period in preparing these financial statements. The Group has assessed the 
potential initial impact on the financial statements of these new and revised TFRS and expects that there 
will be no material impact on the financial statements in the period of initial application.   

In 2009, Grand Canal Land Public Company Limited issued new ordinary shares to the existing 
shareholders of Grand Canal Co., Ltd., Belle Development Ltd. and Praram 9 Square Ltd., and 
transferred the entire business of Grand Canal Co., Ltd. to combine with the business of Grand Canal 
Land Public Company Limited. This business combination is treated as a reverse acquisition. 
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These consolidated financial statements are prepared for a reverse acquisition, for which Grand Canal 
Land Public Company Limited is the legal parent company (accounting acquiree) and Belle 
Development Ltd. and Praram 9 Square Ltd. are the legal subsidiaries (accounting acquirers). In 
addition, these consolidated financial statements include the financial statements of the following 
subsidiary companies of the legal parent company and the legal subsidiaries, which are incorporated in 
Thailand: 

C Nature of business Percentage of 
shareholding 

2020 2019 
% %

Owned by the Company 
Sterling Equity Co., Ltd. Property development 100.00 100.00 
Belle Assets Co., Ltd. Property development 100.00 100.00 
G Land Property Management Co., Ltd. Property development 100.00 100.00 
Ratchada Asset Holding Co., Ltd. Holding company 100.00 100.00 
GLAND REIT Management Co., Ltd. Manager of the Real Estate 

Investment Trust 
100.00 100.00 

Owned by Praram 9 Square Ltd. 
Praram 9 Square Hotel Ltd. Hotel business 99.99 99.99 

The consolidated financial statements as at the date of the reverse acquisition were prepared as follows: 
1.     The assets and liabilities of the legal subsidiaries are recognised and measured in the consolidated 

financial statements at their pre-combination carrying amounts. 
2.     Deficit and the outstanding balance of other equities in the consolidated financial statements are 

recognised at the last amounts of deficit and outstanding balance of other equities of the legal 
subsidiaries before the business combination. 

3.     Equity interests, as presented in the consolidated financial statements, represent the sum of the 
issued equity interests of the legal subsidiaries (accounting acquirers) outstanding before the 
business combination and the cost of the business combination  

(b) Functional and presentation currency 

The financial statements are presented 

(c) Use of judgements and estimates 

The preparation of financial statements in conformity with TFRS requires management to make 
judgements, estimates and assumptions that affect the application accounting policies.
Actual results may differ from these estimates. Estimates and underlying assumptions are reviewed on 
an ongoing basis. Revisions to accounting estimates are recognised prospectively. 

(i) Judgements  

Information about judgements made in applying accounting policies that have the most 
significant effects on the amounts recognised in the financial statements is included in the 
following notes: 

4(k) and 15 Leases:  
- whether an arrangement contains a lease;  
- whether the Group is reasonably certain to exercise extension options;  
- whether the Group exercise termination options;  
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- whether the Group has transferred substantially all the risks and rewards 
incidental to the ownership of the assets to lessees. 

5 Impact of COVID-19 Outbreak 

(ii) Assumptions and estimation uncertainties  

Information about assumption and estimation uncertainties at 31 December 2020 that have a 
significant risk of resulting in a material adjustment to the carrying amounts of assets and liabilities 
in the next financial year is included in the following notes: 

4(k) Determining the incremental borrowing rate to measure lease liabilities; 
5 Impact of COVID-19; 
13 Measurement of investment properties; 
17 Measurement of defined benefit obligations: key actuarial assumptions; 
23 Recognition of deferred tax assets: availability of future taxable profit against which 

   deductible temporary differences and tax losses carried forward can be utilised; and 
26 Determining the fair value of financial instruments on the basis of significant 

   unobservable inputs. 

3 Changes in accounting policies 

From 1 January 2020, the Group has initially applied TFRS - Financial instruments standards and  
TFRS 16. 

(a)  TFRS - Financial instruments standards 

The Group has adopted TFRS - Financial instruments standards by adjusting the cumulative effects 
to retained earnings and other components of equity on 1 January 2020. Therefore, the Group did 
not adjust the information presented for 2019. The disclosure requirements of TFRS for financial 
instruments have not generally been applied to comparative information. 

These TFRS - Financial instruments standards establish requirements related to definition, 
recognition, measurement, impairment and derecognition of financial assets and financial 
liabilities. The details of accounting policies are disclosed in note 4(d) and 4(m). The impact from 
adoption of TFRS  Financial instruments standards are as follows: 

(1) Classification and measurement of financial assets and financial liabilities 

TFRS 9 contains three principal classification categories for financial assets: measured at 
amortised cost, fair value through other comprehensive income (FVOCI) and fair value 
through profit or loss (FVTPL). The classification is based on the cash flow characteristics of 
the financial asset and the business model in which they are managed. However, the Group 
may, at initial recognition, irrevocably designate a financial asset as measured at FVTPL. 
TFRS 9 eliminates the previous classification of held-to-maturity debt securities, available-for-
sale securities, trading securities and general investment as specified by TAS 105.  

Under TFRS 9, interest income and interest expenses recognised from all financial assets and 
financial liabilities measured at amortised cost shall be calculated using effective interest rate 
method. Previously, the Group recognised interest income and interest expenses at the rate 
specified in the contract. 
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The Group intends to hold non-marketable equity securities amounted of Baht 572 million, for 
the long-term strategic purposes. The Group has designated them as measured at FVOCI. The 
accumulated gain on measurement of these investments will not be reclassified to profit or loss. 

Consolidated financial statements 
Classification under 
previous standards at 
31 December 2019 

Classification under
TFRS 9

at 1 January 2020 

Carrying amounts 

Fair value through 
other comprehensive 

income 
(in million Baht)

Other non-current financial assets 
 Other non-marketable equity instruments 105 572

(2) Impairment  Financial assets 

TFRS 9 introduces forward-looking 
the Group estimates allowance for doubtful account by analysing payment histories and future 
expectation of customer payment. TFRS 9 requires considerable judgement about how changes 
in economic factors affect ECLs, which will be determined on a probability-weighted basis. 
The new impairment model applies to financial assets measured at amortised cost, contract 
assets and debt investments measured at FVOCI, lease receivables, except for investments in 
equity instruments. The change of accounting policies has no material impact on the 
consolidated and separate financial statements. 

(b)   TFRS 16 Leases 

From 1 January 2020, the Group has initially adopted TFRS 16 on contracts previously identified 
as leases according to TAS 17 Leases and TFRIC 4 Determining whether an arrangement contains 
a lease using the modified retrospective approach.  

Previously, the Group, as a lessee, recognised payments made under operating leases in profit or 
loss on a straight-line basis over the term of the lease. Under TFRS 16, the Group assesses whether 
a contract is, or contains, a lease. If a contract contains lease and non-lease components, the Group 
allocates the consideration in the contract based on stand-alone selling price (transaction price). As 
at 1 January 2020, the Group recognised right-of-use assets and lease liabilities, as a result, the 
nature of expenses related to those leases was changed because the Group recognised gain (loss) 
from change in fair value of right-of-use assets and interest expense on lease liabilities.  

On transition, the Group also elected to use the following practical expedients:  
- do not recognise right-of-use assets and lease liabilities for leases with less than 12 months of 
lease term;  
- use hindsight when determining the lease term;  
- apply a single discount rate to a portfolio of leases with similar characteristics;  
- rely on previous assessments whether leases are onerous as an alternative to performing an 
impairment review; and  
- exclude initial direct costs from measuring the right-of-use asset. 
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nature of expenses related to those leases was changed because the Group recognised gain (loss) 
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Consolidated 
financial 

statements 

Separate 
financial 

statements 
(in million Baht) 

Impact from the adoption of TFRS 16
At 1 January 2020
Decrease in land leasehold right from related parties (97) -
Increase in investment properties 230 -
Increase in lease liabilities  (133) -
Measurement of lease liability
Operating lease commitment at 31 December 2019 286 -
Less recognition exemption for short-term lease (4) -

282 -
Present value of remaining lease payments, discounted using the 

incremental borrowing rate at 1 January 2020  133 -
Finance lease liability recognised as at 31 December 2019 - -
Lease liabilities recognised at 1 January 2020 133 -
Weighted-average incremental borrowing rate (% per annum) 4.36 -

Right-of-use assets and lease liabilities shown above were presented as part of real estate for rental and 
service business segment.  

As a lessor

The accounting policy under TFRS16 that the Group applied as a lessor are not different from those 
under TAS 17. 

4 Significant Accounting Policies  

 The accounting policies set out below have been applied consistently to all period presented in these 
financial statements, except as explained in note 3. 

(a) Basis of consolidation 

The consolidated financial statements relate to the Company and its subsidiaries (together referred to as 

Subsidiaries 

Subsidiaries are entities controlled by the Group. The Group controls an entity when it is exposed to, or 
has rights to, variable returns from its involvement with the entity and has the ability to affect those returns 
through its power over the entity. The financial statements of subsidiaries are included in the consolidated 
financial statements from the date on which control commences until the date on which control ceases. 

Non-controlling interests 

At the acquisition date, the Group measures any non-controlling interest at its proportionate interest in the 
identifiable net assets of the acquiree. 

equity transactions. 
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Loss of control  

When the Group loses control over a subsidiary, it derecognises the assets and liabilities of the subsidiary, 
and any related non-controlling interests and other components of equity. Any resulting gain or loss is 
recognised in profit or loss. Any interest retained in the former subsidiary is measured at fair value when 
control is lost. 

Interests in equity - accounted investees 

-accounted investees comprise interests in associate and joint venture. 

 Associates are those entities in which the Group has significant influence, but not control or joint control, 
over the financial and operating policies. A joint venture is an arrangement in which the Group has joint 
control, whereby the Group has rights to the net assets of the arrangement, rather than rights to its assets 
and obligations for its liabilities. 

 Interests in associate and joint venture are accounted for using the equity method. They are recognised 
initially at cost, which includes transaction costs. Subsequent to initial recognition, the consolidated 
fina
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 

unrealised gains, but only to the extent that there is no evidence of impairment. 

(b) Investments in subsidiaries, associates and joint ventures 

Investments in subsidiaries, associates and joint ventures in the separate financial statements of the 
Company are measured at cost less allowance for impairment losses. 

Disposal of investments in the separate financial statements 

On disposal of an investment, the difference between net disposal proceeds and the carrying amount is 
recognised in profit or loss. 

If the Company disposes of part of its holding of a particular investment, the deemed cost of the part sold 
is determined using the weighted average method applied to the carrying value of the total holding of the 
investment 
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(c) 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. 

(d) Financial instruments 

Accounting policies applicable from 1 January 2020 

(d.1) Recognition and initial measurement

Trade receivables, debt securities issued and trade payables are initially recognised when they are 
originated. All other financial assets and financial liabilities are initially recognised when the 
Group becomes a party to the contractual provisions of the instrument. 

A financial asset and financial liability (unless it is a trade receivable without a significant financing 
component or measured at FVTPL) is initially measured at fair value plus transaction costs that are 
directly attributable to its acquisition or issue. A trade receivable without a significant financing 
component is initially measured at the transaction price. A financial asset and a financial liability 
measured at FVTPL are initially recognised at fair value. 

(d.2) Classification and subsequent measurement  

Financial assets - classification 

On initial recognition, a financial asset is classified as measured at: amortised cost; fair value to 
other comphehensive income (FVOCI); or fair value to profit or loss (FVTPL). 

Financial assets are not reclassified subsequent to their initial recognition unless the Group changes 
its business model for managing financial assets, in which case all affected financial assets are 
reclassified prospectively from the reclassification date.

A financial asset is measured at amortised cost if it meets both of the following conditions and is 
not designated as at FVTPL:  
- it is held within a business model whose objective is to hold assets to collect contractual 

cashflows; and 
- its contractual terms give rise on specified dates to cash flows that are solely payments of 

principal and interest on the principal amount outstanding. 

A debt investment is measured at FVOCI if it meets both of the following conditions and is not 
designated as at FVTPL:  
- it is held within a business model whose objective is achieved by both collecting contractual 

cash flows and selling financial assets; and  
- its contractual terms give rise on specified dates to cash flows that are solely payments of 

principal and interest on the principal amount outstanding.  
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Loss of control  

When the Group loses control over a subsidiary, it derecognises the assets and liabilities of the subsidiary, 
and any related non-controlling interests and other components of equity. Any resulting gain or loss is 
recognised in profit or loss. Any interest retained in the former subsidiary is measured at fair value when 
control is lost. 

Interests in equity - accounted investees 

-accounted investees comprise interests in associate and joint venture. 

 Associates are those entities in which the Group has significant influence, but not control or joint control, 
over the financial and operating policies. A joint venture is an arrangement in which the Group has joint 
control, whereby the Group has rights to the net assets of the arrangement, rather than rights to its assets 
and obligations for its liabilities. 

 Interests in associate and joint venture are accounted for using the equity method. They are recognised 
initially at cost, which includes transaction costs. Subsequent to initial recognition, the consolidated 
fina
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 

unrealised gains, but only to the extent that there is no evidence of impairment. 

(b) Investments in subsidiaries, associates and joint ventures 

Investments in subsidiaries, associates and joint ventures in the separate financial statements of the 
Company are measured at cost less allowance for impairment losses. 

Disposal of investments in the separate financial statements 

On disposal of an investment, the difference between net disposal proceeds and the carrying amount is 
recognised in profit or loss. 

If the Company disposes of part of its holding of a particular investment, the deemed cost of the part sold 
is determined using the weighted average method applied to the carrying value of the total holding of the 
investment 
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(c) 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. 

(d) Financial instruments 

Accounting policies applicable from 1 January 2020 

(d.1) Recognition and initial measurement

Trade receivables, debt securities issued and trade payables are initially recognised when they are 
originated. All other financial assets and financial liabilities are initially recognised when the 
Group becomes a party to the contractual provisions of the instrument. 

A financial asset and financial liability (unless it is a trade receivable without a significant financing 
component or measured at FVTPL) is initially measured at fair value plus transaction costs that are 
directly attributable to its acquisition or issue. A trade receivable without a significant financing 
component is initially measured at the transaction price. A financial asset and a financial liability 
measured at FVTPL are initially recognised at fair value. 

(d.2) Classification and subsequent measurement  

Financial assets - classification 

On initial recognition, a financial asset is classified as measured at: amortised cost; fair value to 
other comphehensive income (FVOCI); or fair value to profit or loss (FVTPL). 

Financial assets are not reclassified subsequent to their initial recognition unless the Group changes 
its business model for managing financial assets, in which case all affected financial assets are 
reclassified prospectively from the reclassification date.

A financial asset is measured at amortised cost if it meets both of the following conditions and is 
not designated as at FVTPL:  
- it is held within a business model whose objective is to hold assets to collect contractual 

cashflows; and 
- its contractual terms give rise on specified dates to cash flows that are solely payments of 

principal and interest on the principal amount outstanding. 

A debt investment is measured at FVOCI if it meets both of the following conditions and is not 
designated as at FVTPL:  
- it is held within a business model whose objective is achieved by both collecting contractual 

cash flows and selling financial assets; and  
- its contractual terms give rise on specified dates to cash flows that are solely payments of 

principal and interest on the principal amount outstanding.  
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On initial recognition of an equity investment that is not held for trading, the Group may 

is made on an investment-by-investment basis.  

All financial assets not classified as measured at amortised cost or FVOCI as described above are 
measured at FVTPL. This includes all derivative financial assets. On initial recognition, the Group 
may irrevocably designate a financial asset that otherwise meets the requirements to be measured 
at amortised cost or at FVOCI as at FVTPL if doing so eliminates or significantly reduces an 
accounting mismatch that would otherwise arise.  

Financial assets – business model assessment  

The Group makes an assessment of the objective of a business model in which a financial asset is 
held at a portfolio level because this best reflects the way the business is managed and information 
is provided to management. The information considered includes:  

- the stated policies and objectives for the portfolio and the operation of those policies in practice. 
These include wheth
maintaining a particular interest rate profile, matching the duration of the financial assets to the 
duration of any related liabilities or expected cash outflows or realising cash flows through the 
sale of the assets; 

- how the performance of the portfolio is evaluated and reported to the  management; 
- the risks that affect the performance of the business model (and the financial assets held within 

that business model) and how those risks are managed; 
- how managers of the business are compensated - e.g. whether compensation is based on the fair 

value of the assets managed or the contractual cash flows collected;  
- and the frequency, volume and timing of sales of financial assets in prior periods, the reasons 

for such sales and expectations about future sales activity.  

Transfers of financial assets to third parties in transactions that do not qualify for derecognition 
are not considered sales for this purpose, consistent with the Gro
assets. 

Financial assets that are held for trading or are managed and whose performance is evaluated on a 
fair value basis are measured at FVTPL.  

Financial assets – assessment whether contractual cash flows are solely payments of principal and 
interest

For the 

credit risk associated with the principal amount outstanding during a particular period of time and 
for other basic lending risks and costs (e.g. liquidity risk and administrative costs), as well as a 
profit margin.

In assessing whether the contractual cash flows are solely payments of principal and interest, the 
Group considers the contractual terms of the instrument. This includes assessing whether the 
financial asset contains a contractual term that could change the timing or amount of contractual 
cash flows such that it would not meet this condition. In making this assessment, the Group 
considers: 
- contingent events that would change the amount or timing of cash flows; 
- terms that may adjust the contractual coupon rate, including variable-rate features; and 
- terms that limit the  claim to cash flows from specified assets (e.g. non-recourse 
features).
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Financial assets – subsequent measurement and gains and losses  

Financial assets 
at FVTPL 

These assets are subsequently measured at fair value. Net gains and losses, 
including any interest or dividend income, are recognised in profit or loss. 
However,  

Equity
investments at 
FVOCI

These assets are subsequently measured at fair value. Dividends are 
recognised as income in profit or loss unless the dividend clearly 
represents a recovery of part of the cost of the investment. Other net gains 
and losses are recognised in OCI and are never reclassified to profit or 
loss.

Financial liabilities – classification, subsequent measurement and gains and losses 

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is 
classified as at FVTPL if it is classified as held-for-trading, it is a derivative or it is designated as 
such on initial recognition. Financial liabilities at FVTPL are measured at fair value and net gains 
and losses, including any interest expense, are recognised in profit or loss. Other financial liabilities 
are subsequently measured at amortised cost using the effective interest method. Interest expense 
and foreign exchange gains and losses are recognised in profit or loss. Any gain or loss on 
derecognition is also recognised in profit or loss.  

(d.3) Derecognition  

Financial assets 

The Group derecognises a financial asset when the contractual rights to the cash flows from the 
financial asset expire, or it transfers the rights to receive the contractual cash flows in a transaction 
in which substantially all of the risks and rewards of ownership of the financial asset are transferred 
or in which the Group neither transfers nor retains substantially all of the risks and rewards of 
ownership and it does not retain control of the financial asset.  

The Group enters into transactions whereby it transfers assets recognised in its statement of 
financial position, but retains either all or substantially all of the risks and rewards of the transferred 
assets. In these cases, the transferred assets are not derecognised. 

Financial liabilities  

The Group derecognises a financial liability when its contractual obligations are discharged or 
cancelled, or expire. The Group also derecognises a financial liability when its terms are modified 
and the cash flows of the modified liability are substantially different, in which case a new financial  
liability based on the modified terms is recognised at fair value.  

On derecognition of a financial liability, the difference between the carrying amount extinguished 
and the consideration paid (including any non-cash assets transferred or liabilities assumed) is 
recognised in profit or loss.  
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Accounting policies applicable before 1 January 2020 

Equity securities which are not marketable are stated at cost less any impairment losses. 

Disposal of investments 

On disposal of an investment, the difference between net disposal proceeds and the carrying amount 
together with the associated cumulative gain or loss that was reported in equity is recognised in profit 
or loss. 

If the Group disposes of part of its holding of a particular investment, the deemed cost of the part sold 
is determined using the weighted average method applied to the carrying value of the total holding of 
the investment 

(e) Cash and cash equivalents 

Cash and cash equivalents in the statements of cash flows comprise cash balances, call deposits and highly 
liquid short-term investments. Bank overdrafts that are repayable on demand are a component of financing 
activities for the purpose of the statement of cash flows.

(f) Trade and other accounts receivable and contract assets 

A receivable is recognised when the Group has an unconditional right to receive consideration. If revenue 
has been recognised before the Group has an unconditional right to receive consideration, the amount is 
presented as a contract asset. 

A receivable is measured at transaction price less allowance for expected credit loss (2019: allowance for 
doubtful accounts) which is determined based on an analysis of payment histories and future expectations 
of customer payments. Bad debts are written off when incurred. 

(g) Revenue from sale of real estate 

Real estate development for sale is real estate that is held with the intention to sell in the ordinary course 
of business. This real estate is measured at the lower of cost and net realisable value.   

The cost of real estate development for sale comprises the cost of land, including acquisition costs, land 
improvement cost, development expenditure, borrowing costs and other related expenditure. Borrowing 
costs payable on loans funding real estate development projects are capitalised as part of the cost of the 
property until the completion of development. Cost of real estate development for sale includes an 
allocation of common area property development expenditure based on saleable area.  

Net realisable value is the estimated selling price in the ordinary course of business less the estimated 
costs to complete and to make the sale. 

When real estate development for sale are sold, the cost of that real estate is recognised as an expense 
in the period in which the related revenue is recognised. 
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(h) Investment properties 

Investment properties are properties include properties that are held as right-of-use assets, as well as 
properties that are owned by the Group which are held to earn rental income, for capital appreciation or 
for both, but not for sale in the ordinary course of business, use in supply of goods or services or for 
administrative purposes. 

Investment properties are measured at cost on initial recognition and subsequently at fair value, with 
any change recognised in profit or loss. 

Cost includes expenditure that is directly attributable to the acquisition of the investment property. The 
cost of self-constructed investment property includes the cost of materials and direct labour, and other 
costs directly attributable to bringing the investment property to a working condition for its intended use 
and capitalised borrowing costs. 

When the use of a property changes such that it is reclassified as property, plant and equipment, its fair 
value at the date of reclassification becomes its cost for subsequent accounting. 

Any gains and losses on disposal of investment properties are determined by comparing the proceeds 
from disposal with the carrying amount of investment property, and are recognised in profit or loss. 

(i) Property, plant and equipment 

Recognition and measurement 

Property, plant and equipment are measured at cost less accumulated depreciation and impairment 
losses. 

Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of self-
constructed assets includes the cost of materials and direct labour, any other costs directly attributable 
to bringing the assets to a working condition for their intended use, the costs of dismantling and 
removing the items and restoring the site on which they are located, and capitalised borrowing costs. 
Purchased software that is integral to the functionality of the related equipment is capitalised as part of 
that equipment. 

When parts of an item of property, plant and equipment have different useful lives, they are accounted 
for as separate items (major components) of property, plant and equipment.  

Any gains and losses on disposal of item of property, plant and equipment are determined by comparing 
the proceeds from disposal with the carrying amount of property, plant and equipment, and are 
recognised in profit or loss.  

Reclassification to investment property  

When the use of a property changes from owner-occupied to investment property, the property is 
remeasured to cost and reclassified as investment property. 

Subsequent costs 

The cost of replacing a part of an item of property, plant and equipment is recognised in the carrying 
amount of the item if it is probable that the future economic benefits embodied within the part will flow 
to the Group, and its cost can be measured reliably. The carrying amount of the replaced part is 
derecognised. The costs of the day-to-day servicing of property, plant and equipment are recognised in 
profit or loss as incurred. 
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Accounting policies applicable before 1 January 2020 
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Depreciation

Depreciation is calculated based on the depreciable amount, which is the cost of an asset, or other 
amount substituted for cost, less its residual value. 

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 system work 20 years 
Equipment and fixtures 5 - 20 years
Vehicles 5 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. 

(j) Intangible assets  

Intangible assets that are acquired by the Group and have finite useful lives are measured at cost less 
accumulated amortisation and accumulated impairment losses.  

Subsequent expenditure  

Subsequent expenditure is capitalised only when it increases the future economic benefits embodied in 
the specific asset to which it relates. All other expenditure is recognised in profit or loss as incurred.  

Amortisation 

Amortisation is based on the cost of the asset, 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 for the current and comparative periods are as follows:  

Software licences 5 years 

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

(k) Leases

Accounting policies applicable from 1 January 2020  

At inception of a contract, the Group assesses whether a contract is, or contains, a lease. To assess 
whether a contract conveys the right to control the use of an identified asset, the Group uses the 
definition of a lease in TFRS 16.  
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As a lessee 

At commencement or on modification of a contract that contains a lease component, the Group allocates 
the consideration in the contract to each lease component on the basis of its relative stand-alone prices. 
However, for the leases of property the Group has elected not to separate non-lease components and 
account for the lease and non-lease components as a single lease component.  

The Group recognises a right-of-use asset and a lease liability at the lease commencement date ,except 
for leases of low-value assets and short-term leases which is recognised as an expense on a straight-line 
basis over the lease term. 

Right-of-use asset is measured at cost, less any accumulated depreciation and impairment loss, and 
adjusted for any remeasurements of lease liability. The cost of right-of-use asset includes the initial 
amount of the lease liability adjusted for any lease payments made at or before the commencement date, 
plus any initial direct costs incurred and an estimate of restoration costs, less any lease incentives 
received. Depreciation is charged to profit or loss on a straight-line method from the commencement 
date to the end of the lease term, unless the lease transfers ownership of the underlying asset to the 
Group by the end of the lease term or the cost of the right-of-use asset reflects that the Group will 
exercise a purchase option. In that case the right-of-use asset will be depreciated over the useful life of 
the underlying asset, which is determined on the same basis as those of property and equipment 

The lease liability is initially measured at the present value of the lease payments that are not paid at the 
commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be 

The lease payments included fixed 
payments less any lease incentive receivable, variable lease payments that depend on an index or a rate, 
and amounts expected to be payable under a residual value guarantee. The lease payments also include 
amount under purchase, extension or termination option if the Group is reasonably certain to exercise 
option.  Variable lease payments that do not depend on index or a rate are reconised as expenses in the 
accounting period in which they are incurred.  

The Group determines its incremental borrowing rate by obtaining interest rates from various external 
financing sources and makes certain adjustments to reflect the terms of the lease and type of the asset 
leased.

The lease liability is measured at amortised cost using the effective interest method. It is remeasured 
when there is a change in lease term, change in lease payments, change in the estimate of the amount 
expected to be payable under a residual value guarantee, or a change in the assessment of purchase, 
extension or termination options. When the lease liability is remeasured, a corresponding adjustment is 
made to the carrying amount of the right-of-use asset or is recorded in profit or loss if the carrying 
amount of the right-of-use asset has been reduced to zero.  

The Group presents right-of-use assets that do not meet the definition of investment property in 
-

of financial position. 

As a lessor 

At inception or on modification of a contract that contains a lease component and one or more additional 
lease or non-lease components, the Group allocates the consideration in the contract to each component 
on the basis of their relative standalone prices. 

When the Group acts as a lessor, it determines at lease inception whether the lease transfers substantially 
all of the risks and rewards incidental to ownership of the underlying asset. If this is the case, then the 
lease is a finance lease; if not, then it is an operating lease. 
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The Group recognises lease payments received under operating leases as rental income on a straight-

arranging an operating lease are added to the carrying amount of the leased asset and recognised over 
the lease term on the same basis as rental income. Contingent rents are recognised as rental income in 
the accounting period in which they are earned.

The Group applies the derecognition and impairment requirements in TFRS 9 to the net investment in 
the lease (See note 4(h)). The Group further regularly reviews estimated unguaranteed residual values 
used in calculating the gross investment in the lease.  

Accounting policies applicable before 1 January 2020  

As a lessee, leases in terms, lease payments are recognised in profit or loss on a straight-line basis over 
the term of the lease. Lease incentives received are recognised in profit or loss as an integral part of the 
total lease expense, over the term of the lease. Contingent lease payments are accounted for by revising 
the minimum lease payments over the remaining term of the lease when the lease adjustment is 
confirmed. 

As a lessor, rental income from investment property is recognised in profit or loss on a straight-line 
basis over the term of the  lease.  Lease incentives granted are recognised as an integral part of the total 
rental income. Contingent rentals are recognised as income in the accounting period in which they are 
earned.

(l) Impairment of financial assets 

Accounting policies applicable from 1 January 2020 

The Group recognises allowances for expected credit losses (ECLs) on financial assets measured at 
amortised cost (including cash and cash equivalents, trade receivables and other receivables, loans to 
others and related parties), debt investments measured at FVOCI, contract assets, lease receivables, and 
loan commitments issued which are not measured at FVTPL. 

Measurement of ECLs 

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the present value 
of all cash shortfalls (i.e. the difference between the cash flows due to the entity in accordance with the 
contract and the cash flows that the Group expects to receive). ECLs are discounted at the effective interest 
rate of the financial asset.  

ECLs are measured on either of the following bases: 
- 12-month ECLs: these are losses that are expected to result from possible default events within the 12 
months after the reporting date; or 
- lifetime ECLs: these are losses that are expected to result from all possible default events over the 
expected lives of a financial instrument. 

Loss allowances for trade receivables, lease receivables and contract assets are always measured at an 
amount equal to lifetime ECLs. ECLs on these financial assets are estimated using a provision matrix 

and an assessment of both current and forecast general economic conditions at the reporting date. 
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Loss allowances for all other financial instruments, the Group recognises ECLs equal to 12-month ECLs 
unless there has been a significant increase in credit risk of the financial instrument since initial recognition 
or credit-impaired financial assets, in which case the loss allowance is measured at an amount equal to 
lifetime ECLs.  

The maximum period considered when estimating ECLs is the maximum contractual period over which 
the Group is exposed to credit risk.  

The Group assumes that the credit risk on a financial asset has increased significantly if it is more than 30 
ioration in 

the operating results of the debtor and existing or forecast changes in the technological, market, economic 

the Group. 

The Group considers a financial asset to be in default when:  
- the debtor is unlikely to pay its credit obligations to the Group in full, without recourse by the Group to 

actions such as realising security (if any is held); or 
- the financial asset is more than 90 days past due. 

Depending on the nature of the financial instruments, the assessment of a significant increase in credit risk 
is performed on either an individual basis or a collective basis. When the assessment is performed on a 
collective basis, the financial instruments are grouped based on shared credit risk characteristics, such as 
past due status and credit risk ratings.  

initial recognition. Increased in loss allowance is recognised as an impairment loss in profit or loss. Loss 
allowances for financial assets measured at amortised cost are deducted from the gross carrying amount 
of the assets. 

Credit-impaired financial assets  

At each reporting date, the Group assesses whether financial assets carried at amortised cost and debt 
securities at FVOCI are credit- -
that have a detrimental impact on the estimated future cash flows of the financial asset have occurred. 
Evidence of credit-impairment includes significant financial difficulty, a breach of contract. 

Write-off   

The gross carrying amount of a financial asset is written off when the Group has no reasonable expectations 
of recovering. Subsequent recoveries of an asset that was previously written off, are recognised as a 
reversal of impairment in profit or loss in the period in which the recovery occurs.  
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Accounting policies applicable before 1 January 2020 

The carrying amounts of t

estimated.  

An impairment loss is recognised if the carrying amount of an asset exceeds its recoverable amount. The 
impairment loss is recognised in profit or loss.  

Reversal of impairment 

An impairment loss in respect of a financial asset is reversed if the subsequent increase in recoverable 
amount can be related objectively to an event occurring after the impairment loss was recognised in profit 
or loss.   

(m) Impairment of non-financial assets 

estimated. For goodwill and intangible assets that have indefinite useful lives or are not yet available for 
use, 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. 

Calculation of recoverable amount

The recoverable amount of a non-
less costs to sell. In assessing value in use, the estimated future cash flows are discounted to their present 
value using a pre-tax discount rate that reflects current market assessments of the time value of money 
and the risks specific to the asset. For an asset that does not generate cash inflows largely independent 
of those from other assets, the recoverable amount is determined for the cash-generating unit to which 
the asset belongs. 

Reversal of impairment  

An impairment loss in respect of a financial asset is reversed if the subsequent increase in recoverable 
amount can be related objectively to an event occurring after the impairment loss was recognised in 
profit or loss. 

Impairment losses recognised in prior periods in respect of other non-financial assets are assessed at 
each reporting date for any indications that the loss has decreased or no longer exists.  An impairment 
loss is reversed if there has been a change in the estimate used to determine the recoverable amount. An 
impairments loss is reversed only to the ext
carrying amount that would have been determined, net of depreciation or amortisation, if no impairment 
loss had been recognised. 

(n) Contract liabilities 

Contract liabilities represented advance received from customers  is the obligation to transfer goods or 
services to the customer. A contract liability is recognised when the Group receives or has an 
unconditional right to receive non-refundable consideration from the customer before the Group 
recognises the related revenue. 
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(o) Employee benefits 

Defined contribution plans 

Obligations for contributions to defined contribution plans are expensed as the related service is provided.

Defined benefit plans 

defined benefit plans is calculated separately for each plan by 
estimating the amount of future benefit that employees have earned in the current and prior periods, 
discounting that amount. 

The calculation of defined benefit obligations is performed annually by a qualified actuary using the 
projected unit credit method. When the calculation results in a potential asset for the Group, the recognised 
asset is limited to the present value of economic benefits available in the form of any future refunds from 
the plan or reductions in future contributions to the plan. To calculate the present value of economic 
benefits, consideration is given to any applicable minimum funding requirements. 

Actuarial gains or loss arising from remeasurements of the net defined benefit liability, are recognised 
immediately in OCI. The Group determines the interest expense on the net defined benefit liability for the 
period by applying the discount rate used to measure the defined benefit obligation at the beginning of the 
annual period, taking into account any changes in the net defined benefit liability during the period as a 
result of contributions and benefit payments. Net interest expense and other expenses related to defined 
benefit plans are recognised in profit or loss. 

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that 
relates to past service or the gain or loss on curtailment is recognised immediately in profit or loss. The 
Group recognises gains and losses on the settlement of a defined benefit plan when the settlement occurs. 

Short-term employee benefits 

Short-term employee benefits are expensed as the related service is provided. A liability is recognised 
for the amount expected to be paid if the Group has a present legal or constructive obligation to pay this 
amount as a result of past service provided by the employee and the obligation can be estimated reliably. 

(p) Provisions 

A provision is recognised if, as a result of a past event, the Group has a present legal or constructive 
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will be 
required to settle the obligation.  Provisions are determined by discounting the expected future cash 
flows at a pre-tax rate that reflects current market assessments of the time value of money and the risks 
specific to the liability. The unwinding of the discount is recognised as a finance cost. 

(q) Fair value measurement  

transaction between market participants at the measurement date in the principal or, in its absence, the 
most advantageous market to which the Group has access at that date. The fair value of a liability reflects 
its non-performance risk. 

A number of the  accounting policies and disclosures require the measurement of fair values, 
for both financial and non-financial assets and liabilities.  
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The Group measures the fair value of an instrument using the quoted price in an active market for that 

sufficient frequency and volume to provide pricing information on an ongoing basis. 

If there is no quoted price in an active market, then the Group uses valuation techniques that maximise 
the use of relevant observable inputs and minimise the use of unobservable inputs. The chosen valuation 
technique incorporates all of the factors that market participants would take into account in pricing a 
transaction. 

If an asset or a liability measured at fair value has a bid price and an ask price, then the Group measures 
assets and long positions at a bid price and liabilities and short positions at an ask price.  

The best evidence of the fair value of a financial instrument on initial recognition is normally the 
transaction price  i.e. the fair value of the consideration given or received. If the Group determines that 
the fair value on initial recognition differs from the transaction price and the fair value is evidenced 
neither by a quoted price in an active market for an identical asset or liability nor based on a valuation 
technique for which any unobservable inputs are judged to be insignificant in relation to the 
measurement, then the financial instrument is initially measured at fair value, adjusted to defer the 
difference between the fair value on initial recognition and the transaction price. Subsequently, that 
difference is recognised in profit or loss on an appropriate basis over the life of the instrument but no 
later than when the valuation is wholly supported by observable market data or the transaction is closed 
out.

Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the 
valuation techniques as follows: 
- Level 1: quoted prices in active markets for identical assets or liabilities. 
- Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or 

liability, either directly or indirectly. 
- Level 3: inputs for the asset or liability that are based on unobservable input. 

If the inputs used to measure the fair value of an asset or liability might be categorised in different levels 
of the fair value hierarchy, then the fair value measurement is categorised in its entirety in the same level 
of the fair value hierarchy as the lowest level input that is significant to the entire measurement. 

The Group recognises transfers between levels of the fair value hierarchy at the end of the reporting 
period during which the change has occurred.

(r) Revenue 

Revenue is recognised when a customer obtains control of the goods or services in an amount that 
reflects the consideration to which the Group expects to be entitled, excluding those amounts collected 
on behalf of third parties, value added tax and is after deduction of any trade discounts and volume 
rebates. 

Rental 

Rental income from investment in leasehold property is recognised in the statement of income on a 
straight-line basis over the term of the lease.  Lease incentives granted are recognised as an integral part 
of the total rental income. Contingent rentals are recognised as income in the accounting period in which 
they are earned. 
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Service 

Service income is recognised when a customer obtains control of the services in an amount that reflects 
the consideration to which the Company expects to be entitled, excluding those amounts collected on 
behalf of third parties. Revenue excludes value added taxes and is arrived at after deduction of trade 
discounts and volume rebates. Service income is recognised over time when services are render to 
customer. 

Sale of real estate 

Revenue from sale of real estate is recognised when a customer obtains control of the real estate in an 
amount that reflects the consideration to which the Group expects to be entitled, excluding those 
amounts collected on behalf of third parties, value added tax or other sales taxes and is after deduction 
of any discounts and consideration payable to the customer.  

For bundled packages, the Group accounts for individual real estate and other products separately if they 
are distinct and a customer can get benefit from it separately. The consideration received is allocated 
based on their relative stand-alone selling prices.

Deposits and instalments received from customers on real estate sold prior to the date of revenue 
recognition are presented as contract liabilities in the statement of financial position. Deposits and 
instalments received from customers are recognised as revenue when the Group transfers control over 
the real estate to the customers. For advances that contain a significant financing component interest 
expense. Interest expense is recognized using the effective interest method. The Group uses the practical 
expedient which allows not to adjust the consideration for any effects of a significant financing 
component if the period of financing is 12 months or less.

(s) Other income 

Other income comprises dividend and others. Dividend income is recognised in profit or loss on the date 
on which the  right to receive payment is established.  

(t) Interest 

Accounting policies applicable from 1 January 2020  

Effective Interest Rate (EIR) 

Interest income or expense is recognised using the effective interest method. The EIR is the rate that 
exactly discounts estimated future cash payments or receipts through the expected life of the financial 
instrument to:  
- the gross carrying amount of the financial asset; or  
- the amortised cost of the financial liability.  

In calculating interest income and expense, the effective interest rate is applied to the gross carrying 
amount of the asset (when the asset is not credit-impaired) or to the amortised cost of the liability. 
However, for financial assets that have become credit-impaired subsequent to initial recognition, interest 
income is calculated by applying the effective interest rate to the amortised cost of the financial asset. 
If the asset is no longer credit-impaired, then the calculation of interest income reverts to the gross basis.  

Accounting policies applicable before 1 January 2020 

Interest income is recognised in profit or loss at the rate specified in the contract. 
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Interest expenses and similar costs are charged to profit or loss for the period in which they are incurred, 
except to the extent that they are capitalised as being directly attributable to the acquisition, construction 
or production of an asset which necessarily takes a substantial periods of time to be prepared for its 
intended use or sale. 

(u) 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. 

A deferred tax asset is recognised to the extent that it is probable that future taxable profits will be 
available against which the temporary differences can be utilised. Future taxable profits are determined 
based on the reversal of relevant taxable temporary differences. If the amount of taxable temporary 
differences is insufficient to recognise a deferred tax asset in full, then future taxable profits, adjusted 
for reversals of existing temporary differences, are considered, based on the business plans for individual 
subsidiaries in the Group. Deferred tax assets are reviewed at each reporting date and reduced to the 
extent that it is no longer probable that the related tax benefit will be realised. 
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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. 

A deferred tax asset is recognised to the extent that it is probable that future taxable profits will be 
available against which the temporary differences can be utilised. Future taxable profits are determined 
based on the reversal of relevant taxable temporary differences. If the amount of taxable temporary 
differences is insufficient to recognise a deferred tax asset in full, then future taxable profits, adjusted 
for reversals of existing temporary differences, are considered, based on the business plans for individual 
subsidiaries in the Group. Deferred tax assets are reviewed at each reporting date and reduced to the 
extent that it is no longer probable that the related tax benefit will be realised. 
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(v) Earnings per share 

The Group presents basic and diluted earnings per share (EPS) data for its ordinary shares. Basic EPS 
is calculated by dividing the profit or loss attributable to ordinary shareholders of the Group by the 
weighted average number of ordinary shares outstanding during the year.  

(w) Related parties 

A related party is a person or entity that has direct or indirect control or joint control, or has significant 
influence over the financial and managerial decision-making of the Group; a person or entity that are 
under common control or under the same significant influence as the Group; or the Group has direct or 
indirect control or joint control or has significant influence over the financial and managerial decision-
making of a person or entity 

(x) Segment reporting 

directly attributable to a segment as well as those that can be allocated on a reasonable basis. Unallocated 
items comprise mainly corporate assets, head office expenses, and tax assets and liabilities. 

5 Impact of COVID-19 Outbreak 

Due to the COVID-19 outbreak at the beginning of 2020, Thailand and many other countries have 
enacted several protective measures against the outbreak, e.g. the order to temporarily shut down 
operating facilities or reduce operating hours, social distancing, etc. This has aff
businesses as follows: 

Rental and services in office buildings and retail shop 

In March 2020, in an effort to contain the impact of COVID-19, provincial governments decided to 
rced locations for specific periods of time .The 

retail shop remains to open the restaurants (take-away), and some businesses according to provincial 
government orders. During temporarily shut down, the Group considered to provide rental discounts to 
tenan
announcement. 

At 31 December 2020, the situation of COVID-19 outbreak is still ongoing, resulting in estimation 
uncertainty on the potential impact, therefore, the Group elected to apply accounting guidance on 
temporary accounting relief measures for additional accounting options in response to impact from the 
situation of COVID-19 outbreak. The Group considered impairment of trade accounts receivables under 
simplified approach using historical loss rate and did not take forward-looking information into account 
and fair value under TFRS13. Non-financial assets and non-marketable equity securities : The Group 
can choose to exclude the factor of COVID-19 situation, which may affect future financial forecast, in 
fair value measurement technique. 

6 Related parties  

Relationships with subsidiaries, associates and joint ventures are described in notes 9 and 10. 
Relationship with key management and other related parties were as follows:
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Name of entities 

Country of 
incorporation/ 

nationality Nature of relationships 
Central Pattana Public Company 

Limited 
Thailand Ultimate parent company 

CPN Pattaya Company Limited Thailand Parent company (67.53% shareholding) 
Central Pattana Nine Square 

Company Limited 
Thailand Common directors 

Central Insurance Services Inc. Thailand Common directors 
Robinson Department Store Public 

Company Limited 
Thailand Common directors 

Central Food Retail Co., Ltd. Thailand Common directors 
COL Public Company Limited Thailand Common directors 
Italianthai Development Public 

Company Limited  
Thailand Held by a subsidiary 

Italthai Trevi Company Limited Thailand Held by a subsidiary 
Grand Fortune Company Limited Thailand Common directors 
CKS Holding Company Limited Thailand Common directors 
Super Assets Company Limited Thailand Common directors 
B2S Co., Ltd. Thailand Common directors 
Common Ground (Thailand)  

Co., Ltd. 
Thailand Joint venture of the group 

CPN Village Company Limited  Thailand Common directors 
CPN Retail Growth Leasehold 

REIT 
Thailand Joint venture of Central Pattana Public 

Company Limited and common directors 
Key management personnel Thai Persons having authority and responsibility 

for planning, directing and controlling 
the activities of the entity, directly or 
indirectly, including any director 
(whether executive or otherwise) of the 
Group. 

The pricing policies for transactions with related parties are explained further below: 

Transactions Pricing policies 
Project management income Agreed prices 
Selling management income Agreed prices 
Rental income Agreed prices 
Property management income Agreed prices 
Trust management income Agreed prices 
Sales of investment property Agreed prices 
Sales of equipment Cost plus margin 
Interest income Rate stipulated in the agreement 
Other income Agreed prices 
Dividend income The declared amount 
Rental and service expenses Agreed prices 
Construction service expenses Agreed prices 
Insurance expenses Agreed prices 
Interest expense Rate stipulated in the agreement 
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Name of entities 

Country of 
incorporation/ 

nationality Nature of relationships 
Central Pattana Public Company 

Limited 
Thailand Ultimate parent company 

CPN Pattaya Company Limited Thailand Parent company (67.53% shareholding) 
Central Pattana Nine Square 

Company Limited 
Thailand Common directors 

Central Insurance Services Inc. Thailand Common directors 
Robinson Department Store Public 
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Thailand Common directors 

Central Food Retail Co., Ltd. Thailand Common directors 
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Italianthai Development Public 
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Italthai Trevi Company Limited Thailand Held by a subsidiary 
Grand Fortune Company Limited Thailand Common directors 
CKS Holding Company Limited Thailand Common directors 
Super Assets Company Limited Thailand Common directors 
B2S Co., Ltd. Thailand Common directors 
Common Ground (Thailand)  

Co., Ltd. 
Thailand Joint venture of the group 

CPN Village Company Limited  Thailand Common directors 
CPN Retail Growth Leasehold 

REIT 
Thailand Joint venture of Central Pattana Public 

Company Limited and common directors 
Key management personnel Thai Persons having authority and responsibility 

for planning, directing and controlling 
the activities of the entity, directly or 
indirectly, including any director 
(whether executive or otherwise) of the 
Group. 

The pricing policies for transactions with related parties are explained further below: 

Transactions Pricing policies 
Project management income Agreed prices 
Selling management income Agreed prices 
Rental income Agreed prices 
Property management income Agreed prices 
Trust management income Agreed prices 
Sales of investment property Agreed prices 
Sales of equipment Cost plus margin 
Interest income Rate stipulated in the agreement 
Other income Agreed prices 
Dividend income The declared amount 
Rental and service expenses Agreed prices 
Construction service expenses Agreed prices 
Insurance expenses Agreed prices 
Interest expense Rate stipulated in the agreement 
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        Significant transactions for year ended 31 December with related parties were as follows: 

Consolidated  
financial statements 

Separate  
financial statements 

Year ended 31 December 2020 2019 2020 2019 
(in thousand Baht) 

Ultimate parent company 
Rental and service cost 6,647 - 6,647 -
Management fee 58,362 56,494 57,022 55,060 

Parent company 
Interest Expense  14,090 2,718 14,090 2,718 

Subsidiaries 
Project management income - - 71,671 53,562 
Selling management income - - 13,418 19,522 
Construction management income - - 2,335 -
Interest income - - 221,427 270,662 
Interest expense - - 28,892 92,979 
Rental and service income - -           3,294 -
Dividend income - -         59,877 -

Associates
Rental income 36,764 234,482 24,445 163,743 
Property management income 5,484 32,849 3,744 22,644 
Trust management income 2,886 17,192 - -
Income for proceed disposal of asset 56,290 - - -
Rental and service income 2,170 17,189 2,170 17,189 
Dividend income - - 308,242 52,993 
Interest income 59,364 - - -

Joint venture   
Interest income 44,759 131,800 - -

Other related parties
Rental income 238,295 20,771 125,299 37
Project management income        27,066 -        18,139 -
Other Income             167                  8 - -
Rental and service income 1,659 -          1,659 -

Key management personnel
Key management personnel  
   compensation  
   Short-term employee benefit 40,169 38,661 39,859 37,186 
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Significant balances as at 31 December with related parties were as follows: 

Consolidated  
financial statements 

Separate  
financial statements 

2020 2019   2020 2019   
(in thousand Baht) 

Trade accounts receivable 
Subsidiaries - - 14,904 49,745 
Associates - 30,993 - 17,246 
Other related parties 20,464 21,832 8,680 20,706 
Total 20,464 52,825 23,584 87,697 

Other receivables
Ultimate parent company 739 -              739 -
Subsidiaries - - 51,642 54,340 
Associates - 42,216 - 27,300 
Other related parties 2,604 - 1,644 -
Total 3,343 42,216 54,025 81,640 

Land leasehold right 
Other related parties - 97,527 - -

Property, plant and equipment   
Subsidiaries - - 9,368 -

Investment Properties  
Other related parties 231,607 - - -

Rental and service deposit 
(shown under other non-current   

   assets)
Associates - 3,074 - 3,074 
Other related parties 3,074 - 3,074 -
Total 3,074 3,074 3,074 3,074 

Interest 
rate Consolidated financial statements 

As at 31 
December 

As at 1 
January Increase Decrease 

As at 31 
December  

(% per 
annum) (in thousand Baht) 

2020 
Long-term loans to 
Joint venture - 4,979,062 89,518 (5,068,580) -
Less The excess of 

accumulated share of 
loss from investment in 
joint venture over cost 
of investment (414,359) (1,356) 415,715 -

Less The elimination of 
interest income (131,800) (44,758) 176,558 -

Net 4,432,903 -
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Interest 
rate Consolidated financial statements 

As at 31 
December 

As at 1 
January Increase Decrease 

As at 31 
December  

(% per 
annum) (in thousand Baht) 

2020 
Long-term loans to 
Associate 4.03 - 5,198,308 - 5,198,308 
Less The excess of 

accumulated share of 
loss from investment in 
associate over cost of 
investment - (409,780) - (409,780) 

Less The elimination of 
interest income - (235,924) - (235,924) 

Net - 4,552,604 

2019 
Long-term loans to 
Joint venture MLR - 

0.5 
4,712,956 266,106 - 4,979,062 

Less The excess of accumulated 
share of loss from investment  
in joint venture over cost of 
investment (409,765) (4,594) - (414,359) 

Less The elimination of interest
income - (131,800) - (131,800) 

Net 4,303,191 4,432,903 

Interest rate Separate financial statements 
As at 31 

December  
As at 1 
January Increase Decrease 

As at 31 
December  

(% per annum) (in thousand Baht) 
2020 
Short-term loans  
Subsidiaries  4.03 1,502,336 216,147 (88,416) 1,630,067 

Long-term loans  
Subsidiaries 4.03 4,977,567 237,470 (1,364) 5,213,673 

2019 
Short-term loans 
Subsidiaries MLR - 0.5, 5.25 1,352,153 1,081,847 (931,664) 1,502,336 

Long-term loans
Subsidiaries MLR - 0.75 4,707,306 490,549 (220,288) 4,977,567 
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Interest 
rate Consolidated financial statements 

As at 31 
December 

As at 1 
January Increase Decrease 

As at 31 
December  

(% per 
annum) (in thousand Baht) 

2020 
Long-term loans to 
Associate 4.03 - 5,198,308 - 5,198,308 
Less The excess of 

accumulated share of 
loss from investment in 
associate over cost of 
investment - (409,780) - (409,780) 
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interest income - (235,924) - (235,924) 

Net - 4,552,604 

2019 
Long-term loans to 
Joint venture MLR - 

0.5 
4,712,956 266,106 - 4,979,062 

Less The excess of accumulated 
share of loss from investment  
in joint venture over cost of 
investment (409,765) (4,594) - (414,359) 

Less The elimination of interest
income - (131,800) - (131,800) 

Net 4,303,191 4,432,903 

Interest rate Separate financial statements 
As at 31 

December  
As at 1 
January Increase Decrease 

As at 31 
December  

(% per annum) (in thousand Baht) 
2020 
Short-term loans  
Subsidiaries  4.03 1,502,336 216,147 (88,416) 1,630,067 

Long-term loans  
Subsidiaries 4.03 4,977,567 237,470 (1,364) 5,213,673 

2019 
Short-term loans 
Subsidiaries MLR - 0.5, 5.25 1,352,153 1,081,847 (931,664) 1,502,336 

Long-term loans
Subsidiaries MLR - 0.75 4,707,306 490,549 (220,288) 4,977,567 
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Consolidated  
financial statements 

Separate  
financial statements 

2020 2019   2020 2019   
(in thousand Baht) 

Trade accounts payable  
Ultimate parent company 4,557 - 4,439 -
Subsidiaries - - 135,799 137,007 
Associates - 155 - 155
Other related parties 2,807 602 2,422 449
Total 7,364 757 142,660 137,611 

Other payables
Ultimate parent company 8,700 - 8,460 -
Subsidiaries - - 50 -
Associates - 33,753 - -
Other related parties 82 11,445 21 11,372 
Total 8,782 45,198 8,531 11,372 

Retention payable
Other related parties 1,296 42,293 457 457

Advance rental and service income 
Associates - 5,177,188 - 4,061,942 
Other related parties 4,948,650 - 3,908,548 -
Total 4,948,650 5,177,188 3,908,548 4,061,942 

Rental and service retention 
Other related parties 6,109 - - -

Interest rate Consolidated financial statements 

Short-term loans 
As at 31 

December  
As at 1 
January Increase Decrease 

As at 31 
December  

(% per annum) (in thousand Baht)

2020 
Parent company 2.75 170,745 1,724,090 (468,469) 1,426,366 

2019
Parent company MLR - 0.75 - 502,718 (331,973) 170,745 
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Interest rate Separate financial statements 

Short-term loans 
As at 31 

December  
As at 1 
January Increase Decrease 

As at 31 
December  

(% per annum) (in thousand Baht)
2020 
Subsidiaries Fixed deposite 

rate 6M+2, +0.25 3,047,687 1,041,355 (667,503) 3,421,539 
Parent company 2.75 170,745 1,724,090 (468,469) 1,426,366 
Total 3,218,432 4,847,905 

2019 
Subsidiaries MLR - 0.5, -1.5, 

Fixed deposit rate 
6M +2, +0.25 2,919,832 1,132,570 (1,004,715) 3,047,687 

Parent company MLR - 0.75 - 502,718 (331,973) 170,745 
Total 2,919,832 3,218,432

Significant agreements with related parties 

As at 31 December 2020, 

The subsidiary had commitments with Super Assets Company Limited and CKS Holding Company 
Limited totaling Baht 278 million under a land lease agreement and right of using area (31 December 
2019: Baht 282 million). These agreements expire in June 2050 and June 2029, respectively. 

Project management agreements 

The Company and subsidiaries have project management agreements which provide construction and 
operation management for 1 year. The Company charges construction management fee at 2% from 
progress from construction and operation management fee at 5% from operating income. 

Property management and trust manager agreements 

In April 2017, the Company and Sterling Equity Co., Ltd. were appointed to be property management 
company of GLAND Office Leasehold Real Estate Investment Trust (associate). According to the 
agreement, the Company and Sterling Equity Co., Ltd. will receive property management and GLAND 
REIT Management Co., Ltd. will receive trust management fee. 

Loan agreements 

The subsidiary and joint venture had loan agreements for the loan lines totaling Baht 4,950 million which 
interest rate at 4.03% per annum and are repayable on demand.  

Service agreement  

The Company entered into service agreement with Central Pattana Public Company Limited for business 
consulting, setting policies, and advising on business operation. The agreement will be effective for two 
years from 1 January 2019 with rate 3% of revenue from rental and rendering services of the Company. 
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Interest rate Separate financial statements 

Short-term loans 
As at 31 
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A n n u a l R e p o r t  2 0 2 0���

Grand Canal Land Public Company Limited and its subsidiaries  
Notes to the financial statements 
For the year ended 31 December 2020 

45

7 Cash and cash equivalents 

Consolidated Separate 
financial statements financial statements 
2020 2019 2020 2019 

(in million Baht)
Cash on hands 0.10 0.10 0.03 0.03
Call deposits 69.66 51.13 39.24 35.03 
Cash and cash equivalents 69.76 51.23 39.27 35.06 

8 Real estate development for sale 

Consolidated Separate 
financial statements financial statements 
2020 2019 2020 2019 

(in million Baht)
Land and construction under 
   Development 878 818 624 624

Land and construction developed 12 136 - -
Total 890 954 624 624

Consolidated Separate
financial statements financial statements
2020 2019 2020 2019 

(in million Baht)
Finance costs capitalised 
   during the year 24 25 - -
Rates of interest capitalised  

(% per annum) 4.03 4.52 - -

Real estate projects under 
development recognised as an 

real 

- Cost 77 112 - -

The Group has mortgaged its land and construction thereon with banks to secure loans from the banks. 

At 31 December 2020, real estate under development of the Group amounted of Baht 489 million (2019; 
Baht 770 million) are expected to be completed more than one year after the reporting period.  

9 Investment in associate and joint venture 

During the period ended 31 December 2020 and 2019, there was no acquisitions or disposals of 
investments in associates and joint venture. 

Classification from investment in joint venture to be investment in associate 

During the year 2020, Central Pattana Public Company Limited obtained the control over Bayswater  
Co., Ltd. from purchase the ordinary shares of BTS Group Holding Public Company Limited. 
Investment in such company was classified from indirect joint venture to indirect associate.
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At 31 December 2020, the Group presented the excess of accumulated share of loss over cost of 
investment, amounting to Baht 645.7 million as a deduction from long-term loan to associates (31 
December 2019: Baht 546.1 million as a deduction from long-term loan to joint venture) in the 
consolidated financial position. 

On 8 May 2019, the Board of Directors meeting of the REIT manager which is a subsidiary of the Group 
held approved the distribution of benefit from the result of operation from 1 January 2019 to 31 March 
2019 to the Trust unitholders of Baht 0.1767 per unit, amounting to Baht 88.31 million. The benefit will 
be paid to the Trust unitholders on 6 June 2019. 

On 7 August 2019, the Board of Directors meeting of the REIT manager held approved the distribution 
of benefit from the result of operation from 1 April 2019 to 30 June 2019 to the Trust unitholders of 
Baht 0.1780 per unit, amounting to Baht 88.96 million. The benefit was paid to the Trust unitholders on 
6 September 2019. 

On 29 October 2019, the Board of Directors meeting of the REIT manager held approved the distribution 
of benefit from the result of operation from 1 July 2019 to 30 September 2019 to the Trust unitholders 
of Baht 0.1800 per unit, amounting to Baht 89.96 million. The benefit was paid to the Trust unitholders 
on 29 November 2019. 

On 22 November 2019 

in assets schedule, early repayment of loan to financial institution, the 
schedule for the SP and the delisting from the Stock Exchange of Thailand's Securities GLANDRT. The 
Board of Directors meeting also approved the dissolution, liquidation, capital reduction and delisting of 
GLANDRT from being listed securities on the Stock Exchange of Thailand on 3 March 2020. 

In May 2019, the Board of Directors passed the resolution to approve Ratchada Asset Holding Company 
Limited (a subsidiary) to refuse the right to purchase ordinary shares from BTS Group Holding Public 
Company Limited holding in Bayswater Company Limited in a total amount of 50,000 shares or 
accounted for 50% of the total issued and paid-up shares, which is in accordance with the Right of First 

ultimate parent company, acquired the remaining shares. The share purchase agreement and all related 
liabilities were completed when Central Pattana Public Company Limited comply with the conditions 
according to share purchase agreement and related agreement. 

Associate and Joint Venture

The following table summarises the financial information of the associate and joint venture as included 
in their own financial statements, adjusted for fair value adjustments at acquisition and differences in 
accounting policies. The table also reconciles the summarized financial information to the carrying 
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The summary of the financial information as follows:  

GLAND Office Leasehold  
Real Estate Investment Trust Bayswater Co., Ltd. 

2020 2019 2020 2019 
(in million Baht) 

Associates
Revenue 1,913 701 12 -
Total comprehensive income (100%) 1,807 493 12 -

Total comprehensive income of  
202 74 6 -

Current assets  7 485 14 -
Non-current assets  - 5,541 9,656 -
Current liabilities - (95) (8) -
Non-current liabilities  - (1,118) (10,397) -
Net assets 7 4,813 (735) -
Shareholding percentage (%) 15 15 50 -
Share of net assets  1 721 (368) -
Less: Elimination entries - 70 (42) -
Carrying amounts of associates 1 791 (410) -

Bayswater Co., Ltd. 
2020 2019 

(in million Baht) 
Joint venture 
Revenue - -
Total comprehensive income (100%) (2) (9) 

Total comprehensive income of  
(1) (5) 

Current assets  - 9,216 
Non-current assets  - -
Current liabilities - (789) 
Non-current liabilities  - (9,171) 
Net assets - (744) 
Shareholding percentage (%) - 50
Share of net assets  - (372) 
Less: Elimination entries - (42) 
Carrying amounts of joint venture - (414) 
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10 Investments in subsidiaries  

During the period ended 31 December 2020 and 2019, there was no acquisitions or disposals of 
investments in subsidiaries. 

At the annual general meeting of shareholders of GLAND REIT Management Co., Ltd. held on 24 June 
2020, approved a resolution to dissolve the company. The company registered for the dissolution to   the 
Ministry of Commerce on 29 June 2020. Moreover, the meeting has resolved to approve as follows; 

- Dividend payment from operating result from 1 January - 29 June 2020 (the Dissolution date) and 
dividend from retained earnings of the company of Baht 59.9 million.  

- Reduce capital of Baht 9.7 million. 
- Payment for dividend and capital reduction on 23 July 2020. 

On  October 2019, a subsidiary registered the increase share capital from Baht 500 million by Baht 
800 million. The share capital was increased to Baht 1,300 million to reduce finance cost by issuing  

million ordinary shares at Baht 100 per value each.  The subsidiary offered the share capital to existing 
shareholder at the same proportion and called for fully paid-up shares capital. 
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11 Other non-current financial asset - long term investment 

Other long-term investments represent investments in ordinary shares of Central Pattana Nine Square 
Co., Ltd., in which Praram Square Limited, a subsidiary, holds a interest.
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13 Investment properties 

Consolidated 
financial statements 
2020 2019 2020 2019 

(in million Baht) 
At 1 January 22,109 21,446 10,383 10,267 
Recognised right of use from  
   adoption of TFRS16 230 - - -
At 1 January 2020 - adjusted 22,339 21,446 10,383 10,267 
Additions 56 15 32 12
Disposals (5) (136) (1) -

apitalise 45 71 - -
Loss on fair value adjustment (94) 713 (49) 104
At 31 December 22,341 22,109 10,365 10,383 

The investment properties consist of land, office rental project and land awaiting development. 

Information about the lease is disclosed in Note 15. 

Consolidated financial 
statements

Separate financial 
statements 

Year ended 31 December 2020 2019 2020 2019 
(in million Baht)

Amounts recognised in profit or loss 
Rental income 1,247 1,262 316 349
Unrealised gains on fair value 
   adjustments  (94) 713 (49) 104
Repair and maintenance expense  
- property that generate rental 

income 21 18 5 3

Measurement of fair values  

Fair value hierarchy  

The fair value of investment properties was determined by independent professional valuers.  

The fair value of investment property has been categorised as a Level 3 fair value.

Valuation technique 

The Company and subsidiaries' management estimated that the fair values of projects under construction 
approximated their net book values. The fair values of the office rental project, units for rent, land for 
rent and land awaiting development were determined based on valuations performed by independent 
valuers. Land for rent and land awaiting development were valued using the market approach, while the 
office rental project and units for rent were valued using the income approach based on various 
assumptions, including the rate of return, discount rate and occupancy rate.  
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Key assumptions used in the valuation of office rental project units for rent, land for rent and land 
awaiting development as at 31 December 2020 are summarised below. 

Consolidated  
financial statements 

Separate  
financial statements 

Result to lair value where 
as an increase in 
assumption value 

Discount rate 9.5% - 11% 9.5% - 10% Decrease in fair value 
Occupancy rate

depending on location of assets 30 % - 100% 30 % - 80 % Increase in fair value 
Rental rate per month 

depending on location of assets
Baht 630 - 1,100 
per square meter 

Baht 720 - 1,100 
per square meter Increase in fair value 

14  Property, plant and equipment  

Consolidated financial statements 

Land
Building and 
improvement 

Office
equipment 

and furniture 
fixture Vehicles 

Assets under 
installation Total

(in million Baht) 
Cost 
At 1 January 2019 339 21 155 19 68 602 
Additions - 1 - - - 1
Disposals - - (10) (9) - (19) 
At 31 December 2019 and
   1 January 2020 339 22 145 10 68 584 
Additions - 7 1 - 1 9
Disposals - (1) (2) - (1) (4) 
At 31 December 2020 339 28 144 10 68 589 

Depreciation 
At 1 January 2019 - 14 74 15 - 103
Depreciation charge for the year - 1 8 2 - 11
Disposals - - (10) (8) - (18) 
At 31 December 2019 and
   1 January 2020 - 15 72 9 - 96 
Depreciation charge for the year - 2 7 - - 9
Disposals - - (2) - - (2) 
At 31 December 2020 - 17 77 9 - 103 

Net book value
At 31 December 2019 339 7 73 1 68 488
At 31 December 2020 339 11 67 1 68 486 
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Separate financial statements 

Building and 
improvement 

Furniture,
fixtures, office 
and equipment Vehicles 

Assets under 
installation  Total

(in million Baht)
Cost 
At 1 January 2019 - 39 8 7 54 
Additions 1 - - - 1
Disposals - (9) (3) - (12) 
At 31 December 2019 and
   1 January 2020 1 30 5 7 43 
Additions 20 1 - - 21 
Disposals (1) (1) - - (2) 
At 31 December 2020 20 30 5 7 62 

Depreciation
At 1 January 2019 - 30 7 - 37 
Depreciation charge for the year - 1 1 - 2
Disposals - (8) (3) - (11) 
At 31 December 2019 and
   1 January 2020 - 23 5 - 28 
Depreciation charge for the year 4 2 - - 6
Disposals - (1) - - (1) 
At 31 December 2020 4 24 5 - 33 

Net book value
At 31 December 2019 1 7 - 7 15 
At 31 December 2020
Owned assets 6 6 - 7 19 
Right-of-use assets  10 - - - 10 

16 6 - 7 29 

15 Leases 

As a lessee 

At 31 December 2020 

Consolidated  
financial 

statements 

Separate  
financial 

statements  
(in million Baht) 

Right-of-use assets 
Land 231 -

In 2020, additions to the right-of-use assets of the Group were Baht 231 million.

The Group leases a land for 30 years, with extension options at the end of lease term. The rental is 
payable monthly as specified in the contract. 
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Extension options 

Some property leases contain extension options exercisable by the Group up to one year before the end 
of the non-cancellable contract period. Where practicable, the Group seeks to include extension options 
in new leases to provide operational flexibility. The extension options held are exercisable only by the 
Group and not by the lessors. The Group assesses at lease commencement date whether it is reasonably 
certain to exercise the extension options. The Group reassesses whether it is reasonably certain to 
exercise the options if there is a significant event or significant changes in circumstances within its 
control. 

For the year ended 31 December 

Consolidated  
financial statements 

Separate  
financial statements 

2020 2019 2020 2019 
(in million Baht) 

Amounts recognised in profit or loss 
Interest expenses on lease liabilities 5,787 - 314 -
Expenses relating to short-term leases  6,246 - 6,763 -
Expenses associated with low-value asset  
   leases 551 - 295 -

In 2020, total cash outflow for leases of the Group were Baht 4.38 million and Baht 3.79 million, 
respectively. 

As a lessor 

The leases of investment properties comprise a number of commercial properties that are leased to third 
parties under operating leases. Each of the leases contains an initial non-cancellable period of 1-5 years. 
Subsequent renewals are negotiated with the lessee. 

At 31 December  
Consolidated financial 

statements
Separate financial 

statements 
2020 2019 2020 2019 

(in million Baht) 
Minimum lease payments under  

non-concellable operating lease  
are receivable  

Within 1 year  900 619 33 29
1 - 5 years  978 674 53 23
After 5 years  - 115 - 112
Total  1,878 1,408 86 164

On April , the Company and Sterling Equity Company Limited (a subsidiary) entered into 
agreements to lease the investment properties to GLAND Office Leasehold Real Estate Investment Trust 

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 systems of The 

th Towers Grand Rama th Towers Office Pr
of  years. GLANDRT paid Baht  million to the Company for this leasehold right. 
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Extension options 

Some property leases contain extension options exercisable by the Group up to one year before the end 
of the non-cancellable contract period. Where practicable, the Group seeks to include extension options 
in new leases to provide operational flexibility. The extension options held are exercisable only by the 
Group and not by the lessors. The Group assesses at lease commencement date whether it is reasonably 
certain to exercise the extension options. The Group reassesses whether it is reasonably certain to 
exercise the options if there is a significant event or significant changes in circumstances within its 
control. 

For the year ended 31 December 

Consolidated  
financial statements 

Separate  
financial statements 

2020 2019 2020 2019 
(in million Baht) 

Amounts recognised in profit or loss 
Interest expenses on lease liabilities 5,787 - 314 -
Expenses relating to short-term leases  6,246 - 6,763 -
Expenses associated with low-value asset  
   leases 551 - 295 -

In 2020, total cash outflow for leases of the Group were Baht 4.38 million and Baht 3.79 million, 
respectively. 

As a lessor 

The leases of investment properties comprise a number of commercial properties that are leased to third 
parties under operating leases. Each of the leases contains an initial non-cancellable period of 1-5 years. 
Subsequent renewals are negotiated with the lessee. 

At 31 December  
Consolidated financial 

statements
Separate financial 

statements 
2020 2019 2020 2019 

(in million Baht) 
Minimum lease payments under  

non-concellable operating lease  
are receivable  

Within 1 year  900 619 33 29
1 - 5 years  978 674 53 23
After 5 years  - 115 - 112
Total  1,878 1,408 86 164

On April , the Company and Sterling Equity Company Limited (a subsidiary) entered into 
agreements to lease the investment properties to GLAND Office Leasehold Real Estate Investment Trust 

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 systems of The 
th Towers Grand Rama th Towers Office Pr

of  years. GLANDRT paid Baht  million to the Company for this leasehold right. 
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b) Sterling Equity Company Limited 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 

and 7 months. GLANDRT paid Baht 1,398.2 million to Sterling Equity Company Limited for this 
leasehold right. 

c) The Company and its subsidiary present the cash received for the leasehold rights net of expense 
incurred directly in arranging the lease agreements, as advance rental income in the statement of 
financial position. 

However, GLAND office Leasehold Real Estate Investment Trust had transferred such right in 
leasehold to CPN Retail Growth Leasehold REIT in 2020. 

16 Interest bearing liabilities  

Consolidated financial statements 
2020 2019 

Secured Unsecured Total Secured Unsecured Total
(in million Baht) 

Debentures - 2,189 2,189 - 3,845 3,845 
Short-term loans from 

financial institutions - 550 550 - 1,370 1,370 
Short-term loans from 

related parties - 1,426 1,426 - 171 171 
Long-term loans from

financial institutions 2,532 - 2,532 2,532 - 2,532 
Lease liabilities - 134 134 - - -
Total interest-bearing 

liabilities 2,532 4,299 6,831 2,532 5,386 7,918 

Separate financial statements 
2020 2019 

Secured Unsecured Total Secured Unsecured Total
(in million Baht) 

Debentures - 2,189 2,189 - 3,845 3,845 
Short-term loans from 

financial institutions - 550 550 - 1,370 1,370 
Short-term loans from 

related parties - 4,848 4,848 - 3,218 3,218 
Lease liabilities - 10 10 - - -
Total interest-bearing 

liabilities - 7,597 7,597 - 8,433 8,433 

Consolidated 
Assets pledged as security for liabilities financial statements 
   as at 31 December 2020 2019 2020 2019 

(in million Baht) 
Real estate development for sale 624 624 624 624
Investment properties 11,240 10,907 4,600 4,514 
Property plant and equipment - 403 - -
Land leasehold right - 98 - -
Total  11,864 12,032 5,224 5,138 

Restricted bank deposit represented fixed deposit of the Group as collateral for credit facilities. 
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As at 31 December 2020, the Group had unutilised credit facilities totalling Baht 940 million (2019: Baht 
738 million).

Long-term loans from financial institutions  

In September 2010, the Group entered into a loan agreement  within credit line not exceeding Baht 3,100 
millions with financial institution. Such agreement stipulated the Group to repay the remaining principal 
within 3 years from 17 July 2020. As at 31 December 2020, the Group had utilised Baht 2,532 million (2019:
Baht 2,532 million).

Debentures 

cond to fifth series, which have a debenture 

1,000.
sale of debt securities as follows: 

1) In November 2015, the Group issued debentures with a maturity of 5 years amounting to Baht 100 
million. Those debentures paid interest every quarter and due to maturity on 26 November 2020. 

2) In September 2017, the Group issued debentures with a maturity of 3 years amounting to Baht 
1,100 million. Those debentures paid interest every 6 months and due to maturity on 7 September 
2020.

3) In November 2017, the Group issued debentures with a maturity of 3.5 years amounting to Baht 
1,300 million. Those debentures paid interest every quarter and due to maturity on 9 May 2021. 

4) In November 2017, the Group issued debentures with a maturity of 3 years amounting to Baht 200 
million. Those debentures paid interest every 6 months and due to maturity on 9 November 2020. 

5) In April 2018, the Group issued debentures with a maturity of 4 years amounting to Baht 1,150 
million. Those debentures paid interest every quarter and due to maturity on 26 April 2022. 

The conditions regarding loan agreements and the rights and obligations of the debenture issuer stipulate 
certain covenants which, among other things, require the Group to maintain debt-to-equity ratio at the 
rate described in the agreements. 

At the annual general meeting of the shareholders of the Company held on 5 April 2019, the 
shareholders considered and approved the additional issuance of debenture in the amount not exceeding 
Bath 6,000 million. The debentures are secured and/or unsecured, unsubordinated and/or subordinated, 
callable and/or non-callable and convertible and/or non-convertible debentures with a fixed redemption 
date and/or without a fixed redemption date, in accordance with the Notification of the Securities and 
Exchange Commission or as to be amended and notified by the Securities and Exchange Commission. 
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As at 31 December 2020, the Group had unutilised credit facilities totalling Baht 940 million (2019: Baht 
738 million).

Long-term loans from financial institutions  

In September 2010, the Group entered into a loan agreement  within credit line not exceeding Baht 3,100 
millions with financial institution. Such agreement stipulated the Group to repay the remaining principal 
within 3 years from 17 July 2020. As at 31 December 2020, the Group had utilised Baht 2,532 million (2019:
Baht 2,532 million).

Debentures 

cond to fifth series, which have a debenture 

1,000.
sale of debt securities as follows: 

1) In November 2015, the Group issued debentures with a maturity of 5 years amounting to Baht 100 
million. Those debentures paid interest every quarter and due to maturity on 26 November 2020. 

2) In September 2017, the Group issued debentures with a maturity of 3 years amounting to Baht 
1,100 million. Those debentures paid interest every 6 months and due to maturity on 7 September 
2020.

3) In November 2017, the Group issued debentures with a maturity of 3.5 years amounting to Baht 
1,300 million. Those debentures paid interest every quarter and due to maturity on 9 May 2021. 

4) In November 2017, the Group issued debentures with a maturity of 3 years amounting to Baht 200 
million. Those debentures paid interest every 6 months and due to maturity on 9 November 2020. 

5) In April 2018, the Group issued debentures with a maturity of 4 years amounting to Baht 1,150 
million. Those debentures paid interest every quarter and due to maturity on 26 April 2022. 

The conditions regarding loan agreements and the rights and obligations of the debenture issuer stipulate 
certain covenants which, among other things, require the Group to maintain debt-to-equity ratio at the 
rate described in the agreements. 

At the annual general meeting of the shareholders of the Company held on 5 April 2019, the 
shareholders considered and approved the additional issuance of debenture in the amount not exceeding 
Bath 6,000 million. The debentures are secured and/or unsecured, unsubordinated and/or subordinated, 
callable and/or non-callable and convertible and/or non-convertible debentures with a fixed redemption 
date and/or without a fixed redemption date, in accordance with the Notification of the Securities and 
Exchange Commission or as to be amended and notified by the Securities and Exchange Commission. 
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17 Non-current provisions for employee benefits 

Consolidated  
financial statements 

Separate  
financial statements 

2020 2019   2020 2019   
(in million Baht) 

Financial statement  
Non-current provisions for employee     
   benefits 
Defined benefit plan 21 19 19 17

As at 31 December 
Statement of comprehensive income: 
Recognised in profit or loss: 
Termination benefits 
Defined benefit plan 4 5 4 4

Defined benefit plan 

The Group and the Company operate a defined benefit plan based on the requirement of Thai Labour 
Protection Act B.E 2541 (1998) to provide retirement benefits to employees based on pensionable 
remuneration and length of service. The defined benefit plans expose the Group to actuarial risks, such 
as longevity risk, currency risk, interest rate risk and market (investment) risk. 

Consolidated  
financial statements 

Separate  
financial statements Present value of the defined 

   benefit obligations 2020 2019   2020 2019   
(in million Baht) 

At 1 January 19 17 17 16

Include in profit or loss: 
Current service cost 3 5 3 4
Interest on obligation 1 - 1 -

4 5 4 4
Benefit paid (2) (3) (2) (3) 

At 31 December 21 19 19 17

On 5 April 2019, the Labor Protection Act was amended to include a requirement that an employee who 
is terminated after having been employed by the same employer for an uninterrupted period of twenty 
years or more, receives severance payment of 400 days of wages at the most recent rate. The Group has 
therefore amended its retirement plan in accordance with the changes in the Labor Protection Act in 
2019. As a result of this change, the provision for retirement benefits as well as past service cost 
recognised increased. 
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Principal actuarial assumptions
Consolidated and Separate 

financial statements 
2020 2019 

(%) 
Discount rate 2.3  2.8 2.3 - 2.8 
Future salary growth 6.0 6.0
Employee turnover (Depend on age range) 1.0  35.0 1.0 - 35.0 

Assumptions regarding future mortality have been based on published statistics and mortality tables. 

At 31 December 2020 and 2019 the weighted-average duration of the defined benefit obligation was 10 
years

Sensitivity analysis 

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding 
other assumptions constant. 

Consolidated financial 
statements

Separate financial 
statements

(in million Baht)  
Effect to the defined benefit obligation Increase Decrease Increase Decrease 
At 31 December 2020 
Discount rate (0.5% Change)  (1) 1 (1) 1
Future salary growth (1% Change)  2 (2) 2 (2) 
Employee turnover (10% Change) (2) 2 (2) 2

At 31 December 2019
Discount rate (0.5% Change) (1) 1 (1) 1
Future salary growth (1% Change) 2 (2) 2 (2) 
Employee turnover (10% Change) (2) 2 (2) 2

18 Share capital    

In the preparation of the consolidated financial statements for a reverse acquisition (which occurred in 
2009), for which Grand Canal Land Public Company Limited is the legal parent company (accounting 
acquiree) and Belle Development Ltd. and Praram 9 Square Ltd. are the legal subsidiaries (accounting 
acquirers), equity interests, as presented in the consolidated financial statements, represent the sum of 
the issued equity interests of the legal subsidiaries (accounting acquirers) outstanding before the 
business combination, the cost of business combination and the equity interests of the legal parent 
company (accounting acquiree) issued after the business combination. The details are as follows: 
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Principal actuarial assumptions
Consolidated and Separate 

financial statements 
2020 2019 

(%) 
Discount rate 2.3  2.8 2.3 - 2.8 
Future salary growth 6.0 6.0
Employee turnover (Depend on age range) 1.0  35.0 1.0 - 35.0 

Assumptions regarding future mortality have been based on published statistics and mortality tables. 

At 31 December 2020 and 2019 the weighted-average duration of the defined benefit obligation was 10 
years

Sensitivity analysis 

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding 
other assumptions constant. 

Consolidated financial 
statements

Separate financial 
statements

(in million Baht)  
Effect to the defined benefit obligation Increase Decrease Increase Decrease 
At 31 December 2020 
Discount rate (0.5% Change)  (1) 1 (1) 1
Future salary growth (1% Change)  2 (2) 2 (2) 
Employee turnover (10% Change) (2) 2 (2) 2

At 31 December 2019
Discount rate (0.5% Change) (1) 1 (1) 1
Future salary growth (1% Change) 2 (2) 2 (2) 
Employee turnover (10% Change) (2) 2 (2) 2

18 Share capital    

In the preparation of the consolidated financial statements for a reverse acquisition (which occurred in 
2009), for which Grand Canal Land Public Company Limited is the legal parent company (accounting 
acquiree) and Belle Development Ltd. and Praram 9 Square Ltd. are the legal subsidiaries (accounting 
acquirers), equity interests, as presented in the consolidated financial statements, represent the sum of 
the issued equity interests of the legal subsidiaries (accounting acquirers) outstanding before the 
business combination, the cost of business combination and the equity interests of the legal parent 
company (accounting acquiree) issued after the business combination. The details are as follows: 
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2020 2019 
(in million Baht)

Issued equity interests of the legal subsidiaries (net of non- 
     controlling interests due to business combination) 
Issued equity interests of the legal subsidiaries as at the

     acquisition date 
-  Belle Development Co., Ltd. 1,622 1,622 
-  Praram 9 Square Co., Ltd. 781 781 

2,403 2,403 
Change of issued equity interests of the legal subsidiaries        
   from the acquisition date 
- Praram 9 Square Co., Ltd. (312) (312) 
Total  2,091 2,091 

Cost of business combination 
Cost of business combination as at the acquisition date 1,611 1,611 

(271) (271) 
Total 1,340 1,340 
Adjustment to present assets purchased under common  
control at book value (423) (423) 
Equity interests of the legal parent company issued after 
   the business combination 

- Share capital issued during 0 3,519 3,519 
- Increase in share premium due to share issue in 953 953

Total 4,472 4,472 
Equity interests in the consolidated financial statements 7,480 7,480 

The above transactions are presented as follows in the consolidated financial statements to reflect the 
equity structure of the Company which is the legal parent company: 

2020 2019 
(in million Baht)

Issued and fully paid share capital 6,500 6,500 
Share premium 1,532 1,532 
Adjustment to present assets purchased under common control  

at book value    (423)    (423) 
Adjustment of equity interest under reverse acquisition    (129)    (129) 
Total 7,480 7,480 

Warrants to purchase shares 

In June 2018, 546,195,935 warrants (GLAND-W4) were exercised. The Company has issued ordinary 
shares to support the exercise of these warrants. 

The last exercise date of warrants (GLAND-W4) was on 30 June 2018, and 1,052,887 warrants 
(GLAND-W4) expired without being exercised. As a result, as at 31 December 2019, there were no 
outstanding unexercised warrants. 
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Share premium 

Section 5 of the Public Companies Act B.E. 1992 requires companies to set aside share subscription 

Share premium is not available for dividend distribution. 

Reserves  

Appropriations of profit and/or retained earnings 

Legal reserve 

Section 116 of the Public Companies Act B.E. 2535 Section 116 requires that a public company shall 
allocate not less than 5% of its annual net profit, less any accumulated losses brought forward, to a 

authorised capital. The legal reserve is not available for dividend distribution. 

19 Segment information and disaggregation of revenue 

 Geographical segments 

 The Company operates real estate for sale business and real estate for rental and service business 
principally in Thailand.  

 Business segments 

 The Company and its subsidiaries have 2 reportable segments, which are real estate for sale business, 
consisting of land and house projects and residential condominium projects, and real estate for rental and 
service business, consisting of office building for rent project. 

 Management considers that the Company operates in a single line of business, namely real estate for 
rental and service business, and has, therefore, only one reportable segment. 

overtime.

 Segment information disclosures with disaggregation of revenue and timing of revenue recognition as 
follow: 

Real estate for sale 
business

Real estate for rental 
and service business Total

Year ended 31 December 2020 2019 2020 2019 2020 2019 
(in million Baht) 

Information about  
reportable segments 

External revenues 222 328 1,247 1,262 1,469 1,590 
Inter-segment revenue - - 123 90 123 90 
Total revenue 222 328 1,370 1,352 1,592 1,680 
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Real estate for sale 
business

Real estate for rental 
and service business Total

Year ended 31 December 2020 2019 2020 2019 2020 2019 
(in million Baht) 

Interest income 14 132 90 - 104 132 
Finance costs - 274 199 7 199 281 

Profit before income tax  
expense 144 216 1,138 1,100 1,282 1,316 

Timing of revenue  
recognition  

At a point in time 222 328 - - 222 328 
Over time  - - 1,370 1,352 1,370 1,352 
Total revenue 222 328 1,370 1,352 1,592 1,680 

2020 2019 
(in million Baht) 

Profit or loss 
Total revenue from reportable segments   1,282 1,316 
Other revenue   120 333

1,402 1,649 
Elimination of inter-segment revenue    (123) (90) 
Unallocated amounts: 

Gain (loss) on changes in fair value of investment properties (94) 714
Other expenses (444) (593) 
Share of profit (loss) of associates and joint venture 206 66

Total profit before tax 947 1,746 

 Major customer 

In 2020, the Group has revenue from major customer is CPN Retail Growth Leasehold REIT  (other 
related party) approximately Baht 187 million (2019: GLAND Office Leasehold Real Estate Investment 
Trust (associate) Baht 234 million) in the consolidated financial statements and Baht 125 million (2019: 
Baht 164 million) in the separate financial statements from office building for rent.

Balance of contract liability

Major changes of contract liability during the year are as follows. 

Consolidated  
financial statements

contract liability 

(in million Baht) 
At January  (13.13) (16.94) 
Recognised as revenue during the year 62.53 84.20 
Advance received from customer (49.60) (80.39) 
At December (0.20) (13.13) 
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20 Employee benefit expenses 

Consolidated  
financial statements

Separate  
financial statements

(in million Baht)
Wages and salaries 113 134 57 57
Defined benefit plans 3 5 3 5
Defined contribution plans  3 3 3 3
Other welfares 19 29 16 23
Total 138 171 79 88

 The defined contribution plans comprise provident funds established by the Group for its employees. 
Membership to the funds is on a voluntary basis. Contributions are made monthly by the employees at 
rates ranging from 3% to 10% of their basic salaries and by the Group at rates ranging from 3% to 10% 

juristic entities and are managed by a licensed Fund Manager. 

21 Expenses by nature    

Consolidated  
financial statements 

Separate  
financial statements 

(in million Baht)
Finance costs  199 281 155 251
Salaries, wages and other employee  
  benefit expenses 138 172 79 88
Utility expenses 145 169 10 12
Cost of sale of real estate 77 112 - -
Consulting and other fees  91 101 78 76
Rental expenses 7 27 7 17
Maintenances and repairments 28 22 7 5
Advertising expenses 14 8 26 -
Write off of doubtful debt - (7) (2) (6) 

22 Finance costs 

Consolidated  
financial statements 

Separate  
financial statements 

(in million Baht)
Interest expense and other 259 369 152 247
Financial institutions and   

institutional investors 9 8 3 4
Total finance costs 268 377 155 251

Less: amounts included in the cost of 
assets: 
- Real estate  
development for sale (24) (25) 

- Investment properties (45) (71) 
(69) (96) - -

Net 199 281 155 251
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23 Income tax 

Income tax recognised in profit or loss 

Consolidated  
financial statements  

Separate  
financial statements  

2020 2019 2020 2019 
(in million Baht) 

Current tax expense
Current year  185 116 81 8
Deferred tax expense
Movements in temporary differences 22 276 11 62
Total income tax expense 207 392 92 70

Reconciliation of effective tax rate

Consolidated financial statements 
2020 2019 

Rate 
(%) 

(in million 
Baht)

Rate 
(%) 

(in million 
Baht)

Profit before income tax expense 947 1,746 
Income tax using the Thai corporation tax rate 20 189 20 349
Income tax reduction - current (38) -
Expenses not deductible for tax purposes 15 25
Under (over) provided in prior years 19 -
Income tax reduction - deferred 22 16
Recognition of previously unrecognised tax losses - 1
Total 22 207 22 391

Separate financial statements 
2020 2019 

Rate 
(%) 

(in million 
Baht)

Rate 
(%) 

(in million 
Baht)

Profit before income tax expense 461 392
Income tax using the Thai corporation tax rate 20 92 20 78
Income not subject to tax (12) (11) 
Income tax reduction - deferred 11 1
Under provided in prior years 16 -
Income tax reduction - current (24) -
Expenses not deductible for tax purposes 9 2
Total 20 92 18 70

Consolidated financial 
statements

Separate financial 
statements

At 31 December 2020 2019 2020 2019 
(in million Baht) 

Deferred income tax assets 93 19 - -
Deferred income tax liabilities (1,605) (1,410) (882) (871) 

(1,512) (1,391) (882) (871) 
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Movement of deferred tax assets and liabilities during the year as follows 

Consolidated financial statements
Charged) / 

credited to:
At 1 At 31

January Profit or December
2020 loss 2020 

(in million Baht)
Deferred tax assets
Real estate projects development for sale 3 - 3
Gain on sales of assets to related party 1 - 1
Advance service income 5 1 6
Provisions for employee benefits - 4 4
Revenue and expense recognitions of real estate  
   business 2 - 2
Loss carry forward 26 (13) 13
Total 37 (8) 29

Deferred tax liabilities 
Deferred debenture issuing costs (1) - (1) 
Unrealized gain from investment - (99) (99) 
Value of investment properties (1,427) (14) (1,441) 
Total (1,428) (113) (1,541) 

Net (1,391) (121) (1,512) 

Consolidated financial statements
Charged) / 

credited to:
At 1 At 31

January Profit or December
2019 loss 2019 

(in million Baht)
Deferred tax assets
Real estate projects development for sale 3 - 3
Gain on sales of assets to related party 1 - 1
Advance service income 4 1 5
Revenue and expense recognitions of real estate  
   business 9 (7) 2
Loss carry forward 51 (25) 26
Total 68 (31) 37

Deferred tax liabilities
Deferred debenture issuing costs (1) - (1) 
Value of investment properties (1,182) (245) (1,427) 
Total (1,183) (245) (1,428)

Net (1,115) (276) (1,391) 
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Separate financial statements
Charged) / 

credited to:
At 1 At 31

January Profit or December
2020 loss 2020 

(in million Baht)
Deferred tax assets
Provisions for employee benefits - 4 4
Total - 4 4

Deferred tax liabilities 
Deferred debenture issuing costs (1) - (1) 
Value of investment properties (870) (15) (885) 
Total (871) (15) (886) 

Net (871) (11) (882) 

Separate financial statements
Charged) / 

credited to:
At 1 At 31

January Profit or December
2019 loss 2019 

(in million Baht)
Deferred tax assets
Provisions for employee benefits - - -
Loss carry forward 19 (19) -
Total 19 (19) -

Deferred tax liabilities 
Deferred debenture issuing costs (2) 1 (1) 
Value of investment properties (825) (45) (870) 
Total (827) (44) (871)

Net (808) (63) (871) 

As at 31 December 2020, the Group has deductible temporary differences and tax losses totaling Baht 
0.4 million (2019: Baht 18 million), on which deferred tax assets have not been recognised as the 
management believes that they might not be used to offsets taxable income in the future. As at  
31 December 2020 2 million (2019: Baht 92 million),
on which deferred tax assets have not been recognised, will expire by 2023. 
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Movement of deferred tax assets and liabilities during the year as follows 

Consolidated financial statements
Charged) / 

credited to:
At 1 At 31

January Profit or December
2020 loss 2020 

(in million Baht)
Deferred tax assets
Real estate projects development for sale 3 - 3
Gain on sales of assets to related party 1 - 1
Advance service income 5 1 6
Provisions for employee benefits - 4 4
Revenue and expense recognitions of real estate  
   business 2 - 2
Loss carry forward 26 (13) 13
Total 37 (8) 29

Deferred tax liabilities 
Deferred debenture issuing costs (1) - (1) 
Unrealized gain from investment - (99) (99) 
Value of investment properties (1,427) (14) (1,441) 
Total (1,428) (113) (1,541) 

Net (1,391) (121) (1,512) 

Consolidated financial statements
Charged) / 

credited to:
At 1 At 31

January Profit or December
2019 loss 2019 

(in million Baht)
Deferred tax assets
Real estate projects development for sale 3 - 3
Gain on sales of assets to related party 1 - 1
Advance service income 4 1 5
Revenue and expense recognitions of real estate  
   business 9 (7) 2
Loss carry forward 51 (25) 26
Total 68 (31) 37

Deferred tax liabilities
Deferred debenture issuing costs (1) - (1) 
Value of investment properties (1,182) (245) (1,427) 
Total (1,183) (245) (1,428)

Net (1,115) (276) (1,391) 
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Separate financial statements
Charged) / 

credited to:
At 1 At 31

January Profit or December
2020 loss 2020 

(in million Baht)
Deferred tax assets
Provisions for employee benefits - 4 4
Total - 4 4

Deferred tax liabilities 
Deferred debenture issuing costs (1) - (1) 
Value of investment properties (870) (15) (885) 
Total (871) (15) (886) 

Net (871) (11) (882) 

Separate financial statements
Charged) / 

credited to:
At 1 At 31

January Profit or December
2019 loss 2019 

(in million Baht)
Deferred tax assets
Provisions for employee benefits - - -
Loss carry forward 19 (19) -
Total 19 (19) -

Deferred tax liabilities 
Deferred debenture issuing costs (2) 1 (1) 
Value of investment properties (825) (45) (870) 
Total (827) (44) (871)

Net (808) (63) (871) 

As at 31 December 2020, the Group has deductible temporary differences and tax losses totaling Baht 
0.4 million (2019: Baht 18 million), on which deferred tax assets have not been recognised as the 
management believes that they might not be used to offsets taxable income in the future. As at  
31 December 2020 2 million (2019: Baht 92 million),
on which deferred tax assets have not been recognised, will expire by 2023. 
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24 Basic earnings per share     

Basic earnings per share for the year ended 31 December 2020 and 2019 are calculated from the profit  
for the year attributable to equity holders of the Company and the weighted average number of ordinary 
shares outstanding during the year as below calculation: 

Consolidated  
financial statements 

Separate  
financial statements 

2020 2019 2020 2019 
(in million Baht / million shares) 

Profit (loss) attributable to ordinary 
shareholders of the Company (basic) 716 1,254 368 321

Number of ordinary shares outstanding  6,500 6,500 6,500 6,500 

Earnings per share (basic) (in Baht) 0.110 0.193 0.057 0.049 

25 Financial instruments  

(a) Carrying amounts and fair values  

The following table shows the carrying amounts and fair values of financial assets and financial 
liabilities, including their levels in the fair value hierarchy. It does not include fair value information for 
financial assets and financial liabilities measured at amortised cost if the carrying amount is a reasonable 
approximation of fair value. 

Consolidated financial statement 
Carrying amount Fair value 

At 31 December 2020 

Financial 
instruments 
measured at 

FVTPL 

Financial 
instruments 
measured at 

FVOCI 

Financial 
instruments 
measured at 
amortised 

cost Level 1 Level 2 Level 3 
(in million Baht) 

Financial assets 
Other current financial 

assets - investments in 
debt securities 40 - - - 40 -

Other non-current financial 
assets - Long-term 
investments - 572 - - - 572 

Investment properties 22,342 - - - - 22,342 

Financial liabilities
Short-term loans from 

financial institutions - - (550) - - (548) 
Long-term loans from 

financial institutions - - (2,532) - - (2,523) 
Debentures - - (2,189) - (2,215) -
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Separate financial statements 
Carrying 
amount Fair value 

Level 1 Level 2 Level 3
At 31 December 2020 (in million Baht)
Financial assets 
Other current financial 
assets - investments in 
debt securities 40 - 40 -

Investment properties 10,364 - - 10,364 

Financial liabilities
Short-term loans from 
financial institutions (550) - - (548) 

Debentures (2,189) - (2,215) -

Consolidated financial statement
Carrying 
amount Fair value 

Level 1 Level 2 Level 3
At 31 December 2019 (in million Baht)
Assets measured at fair 
value 

Investment properties 22,109 - - 22,109 

Financial liabilities
Loans from financial 
institutions (3,902) - - (3,870) 

Loans from related parties (171) - - (171) 
Debentures (3,845) - (3,903) -

Separate financial statements 
Carrying 
amount Fair value 

Level 1 Level 2 Level 3
31 December 2019 (in million Baht)
Assets measured at fair 
value 

Investment properties 10,383 - - 10,383 

Financial liabilities
Loans from financial 
institutions (1,370) - - (1,370) 

Loans from related parties (3,218) - - (3,218) 
Debentures (3,845) - (3,903) -

The Group and the Company have not disclosed the fair value of financial instruments, such as trade 
accounts receivable, other receivables, loans to related parties, trade accounts payable, other payables, 
Contractor payables, loans from related parties, leasehold payables, deposit received, advance income 
is taken to approximate the carrying value due to the relatively short-term maturity of these financial 
instruments. 

There were no transfers between the fair value hierarchies during the year. 
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Financial instruments measured at fair value

Type Valuation technique 
Investments in marketable unit trusts 

classified as financial assets measured 
at FVTPL (2019:None)

The net asset value as of the reporting date. 

Financial instruments not measured at fair value 

Type Valuation technique 
Debt securities and other financial 

liabilities  
Adjusted net asset value as of the reporting date. 

(b)   Movement of marketable debt securities

Consolidated financial statements 

Marketable debt securities 
At 1 

January Purchase Disposal 
Fair value 
adjustment 

At 31 
December 

(in million Baht) 
2020 
Current financial assets 
Debt securities measured at 

- FVTPL - 346 (306) - 40

Separate financial statements 
Marketable equity and debt 

securities 
At 1 

January Purchase Disposal 
Fair value 
adjustment 

At 31 
December 

(in million Baht) 
2020 
Current financial assets 
Debt securities measured at 

- FVTPL - 346 (306) - 40

(c)       Financial risk management policies 

Risk management framework

established the risk management 

The committee reports regularly to the board of directors on its activities. 

lished to identify and analyse the risks faced by the 
Group, to set appropriate risk limits and controls and to monitor risks and adherence to limits. Risk 
management policies and systems are reviewed regularly to reflect changes in market conditions and 
t
to maintain a disciplined and constructive control environment in which all employees understand their 
roles and obligations. 
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The Group audit committee o
management policies and procedures, and reviews the adequacy of the risk management framework in 
relation to the risks faced by the Group. The Group audit committee is assisted in its oversight role by 
internal audit. Internal audit undertakes both regular and ad hoc reviews of risk management controls 
and procedures, the results of which are reported to the audit committee. 

(c.1) Credit risk  

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument 

customers and investments in debt securities 

(c.1.1)  Trade accounts receivables  

The Group  exposure to credit risk is influenced mainly by the individual characteristics of 
each customer. However, management also considers the factors that may influence the credit 
risk of its customer base, including the default risk associated with the industry and country 
in which customers operate.  

The risk management committee has established a credit policy under which each new 
customer is analysed individually for creditworthiness before the  standard payment 
and delivery terms and conditions are offered. The  review includes external ratings, 
if they are available, financial statements, credit agency information, industry information and 
in some cases bank references. Sale limits are established for each customer and reviewed 
quarterly. Any sales exceeding those limits require approval from the risk management 
committee.

The Group limits its exposure to credit risk from trade accounts receivables by establishing a 
maximum payment period of three months. 

The following table provides information about the exposure to credit risk and ECLs for trade 
accounts receivables. 

At 31 December 2020 
Consolidated  

financial statements  
Separate  

financial statements 
Trade

accounts 
receivables 

Allowance  
for expected 
credit loss 

Trade
accounts 

receivables

Allowance  
for expected 
credit loss

(in million Baht)
Individual - Other parties   
Within credit terms 0.01 - 0.01 
Overdue:
Less than 3 months 2.81 (0.12) 0.21 (0.01) 
3-6 months 0.07 - 0.04 
6-12 months 0.07 0.07 
Over 12 months 0.05 (0.01) - -

Total 3.01 (0.13) 0.33 (0.01) 
Less allowance for expected 

credit loss (0.13) (0.01) 
Net 2.88 0.32 
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The Group audit committee o
management policies and procedures, and reviews the adequacy of the risk management framework in 
relation to the risks faced by the Group. The Group audit committee is assisted in its oversight role by 
internal audit. Internal audit undertakes both regular and ad hoc reviews of risk management controls 
and procedures, the results of which are reported to the audit committee. 

(c.1) Credit risk  

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument 

customers and investments in debt securities 

(c.1.1)  Trade accounts receivables  

The Group  exposure to credit risk is influenced mainly by the individual characteristics of 
each customer. However, management also considers the factors that may influence the credit 
risk of its customer base, including the default risk associated with the industry and country 
in which customers operate.  

The risk management committee has established a credit policy under which each new 
customer is analysed individually for creditworthiness before the  standard payment 
and delivery terms and conditions are offered. The  review includes external ratings, 
if they are available, financial statements, credit agency information, industry information and 
in some cases bank references. Sale limits are established for each customer and reviewed 
quarterly. Any sales exceeding those limits require approval from the risk management 
committee.

The Group limits its exposure to credit risk from trade accounts receivables by establishing a 
maximum payment period of three months. 

The following table provides information about the exposure to credit risk and ECLs for trade 
accounts receivables. 

At 31 December 2020 
Consolidated  

financial statements  
Separate  

financial statements 
Trade

accounts 
receivables 

Allowance  
for expected 
credit loss 

Trade
accounts 

receivables

Allowance  
for expected 
credit loss

(in million Baht)
Individual - Other parties   
Within credit terms 0.01 - 0.01 
Overdue:
Less than 3 months 2.81 (0.12) 0.21 (0.01) 
3-6 months 0.07 - 0.04 
6-12 months 0.07 0.07 
Over 12 months 0.05 (0.01) - -

Total 3.01 (0.13) 0.33 (0.01) 
Less allowance for expected 

credit loss (0.13) (0.01) 
Net 2.88 0.32 
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At 31 December 2020 
Consolidated  

financial statements  
Separate  

financial statements 
Trade

accounts 
receivables 

Allowance  
for expected 
credit loss 

Trade
accounts 

receivables

Allowance  
for expected 
credit loss

(in million Baht)
Corporate - Other parties   
Within credit terms 22.70 (1.02) 13.42 (0.18) 
Overdue:
Less than 3 months 18.45 (0.83) 0.68 (0.01) 
3-6 months 0.04 - 0.04 -
6-12 months 0.05 - 0.04 -
Over 12 months 0.10 (0.01) - -

Total 41.34 (1.86) 14.18 (0.19) 
Less allowance for expected 

credit loss (1.86) (0.19) 
Net 39.48 13.99 

Trade accounts receivable 

Consolidated  
financial 

statements  

Separate 
financial 

statements 
(in million Baht) 

At 31 December 2020
Related parties
Within credit terms 11.84 23.58 
Overdue: 
Less than 3 months 4.53 -
3 - 6 months 4.10 -

Total 20.47 23.58 

Other accounts receivable 101.73 75.85 

Trade accounts receivable

Consolidated  
financial 

statements  

Separate 
financial 

statements
(in million Baht)

Other parties 
Within credit terms 10.18 0.40 
Overdue: 

Less than 3 months 18.34 1.62 
3 - 6 months 0.91 0.04 
6 - 12 months 0.54 -
Over 12 months 3.35 3.28 

33.32 5.34 
Less allowance for doubtful accounts (2.26) (2.26) 
Net 31.06 3.08 
Total 83.88 90.78 
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Trade accounts receivable 

Consolidated  
financial 

statements   

Separate 
financial 

statements  
(in million Baht)

At 31 December 2019
Related parties 
Within credit terms 28.29 23.50 
Overdue: 

Less than 3 months 1.99 30.22 
3 - 6 months - -
6 - 12 months 3.48 14.93 
Over 12 months 19.06 19.04 

52.82 87.69 

Other accounts receivable 543.70 381.35 

(c.1.2)      Cash and cash equivalent and derivatives 

The  exposure to credit risk arising from cash and cash equivalents and derivative 
assets is limited because the counterparties are banks and financial institutions with a 
minimum credit rating of A and A+ assigned by rating agency A and A+, for which the Group 
considers to have low credit risk. 

(c.2) Liquidity risk 

The Group monitors its liquidity risk and maintains a level of cash and cash equivalents deemed 
adequate by management to finance the  operations and to mitigate the effects of 
fluctuations in cash flows. 

The following table are the remaining contractual maturities of financial liabilities at the reporting 
date. The amounts are gross and undiscounted and include contractual interest payments and reduce 
the impact of netting agreements 

Consolidated financial statements 
Contractual cash flows 

At 31 December 2020 
Carrying 
amount 

1 year 
or less 

More than  
1 year Total 

(in million Baht) 
Non-derivative financial 
liabilities

Loans from financial institutions 3,082 550 2,532 3,082 
Trade and other payables 93 93 - 93
Lease liabilities 134 4 130 134
Loans from related parties 1,426 1,426 - 1,426 
Debentures 2,189 1,163 1,026 2,189 
Deposit and advance received 
from customers 204 76 128 204

Contractor payables 162 162 - 162
7,290 3,474 3,816 7,290 
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Separate financial statements
Contractual cash flows 

At 31 December 2020 
Carrying 
amount 

1 year 
or less 

More than  
1 year Total 

(in million Baht) 
Non-derivative financial 
liabilities 

Loans from financial institutions 550 550 - 550
Trade and other payables 151 151 - 151
Lease liabilities 10 5 5 10
Loans from related parties 4,848 4,848 - 4,848 
Debentures 2,189 1,163 1,026 2,189 
Deposits and advance received 
from customers 11 6 5 11

Contractor payables 14 14 - 14
7,773 6,737 1,036 7,773 

Consolidated financial statements
Maturity period 

At 31 December 2019

Effective 
interest 

rate 
Within  
1 year 

After 1 
year but 
within    
5 years 

After  
5 years Total

(% per 
annum) (in million Baht) 

Financial Assets 
Loans receivables from financial  
   institutions 2.8  3.15 1,370 2,532 - 3,902 
Loans receivables from other  
   parties 4.8  5.1 1,399 2,446 - 3,845 
Total 2,769 4,978 - 7,747 

Financial Liabilities 
Loans payable - Financial  
   institutions 2.8 1,370 - - 1,370 
Loans payable - Other parties 4.8  5.1 1,399 2,446 - 3,845 
Total 2,769 2,466 - 5,215 

(c.3) Market risk 

The Group is exposed to normal business risks from changes in market interest rates and currency 
exchange rates and from non-performance of contractual obligations by counterparties. The Group 
does not hold or issue derivatives for speculative or trading purposes. 

(c.3.1) Interest rate risk   

Interest rate risk is the risk that future movements in market interest rates will affect the 
. However, most of the Company and its 

lities bear floating interest rates or fixed interest rates 
which are close to the market rate. 
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26 Capital management 

and market confidence and to sustain future development of the business. The Board monitors the return 
on capital. 

27 Commitments with non-related parties 

Consolidated  
financial statements  

Separate  
financial statements  

2020 2019 2020 2019 
(in million Baht) 

Contracted but not provided for: 
Building and utility system 27 95 3 4

Other commitments
Real estate projects under development contract 91 89 - -
Services contract 48 156 1 55
Other contracts 16 18 - -
Total 155 263 1 55

Others 

As at 31 December 2020 

a) The Group and the Company have outstanding bank guarantees of approximately Baht 19 million 
and Baht 8 million, respectively issued by the banks in respect of certain performance in the normal 
course of businesses. 

28 Litigations 

a) During 2017, Bayswater Company Limited was being sued in a civil lawsuit by an individual person 
who request joint venture to register use of the entrance as a prescriptive servitude or as the public 
road. In March 2018, the Civil Court dismissed such request and the Appeal Court affirmed the 
Civil Court decision in January 2020. However, such individual person has the right to make a final 
appeal to the Supreme Court. The Supreme Court made an appointment to listen of court decree in 

so the case was final. 

b)
the payment from breach of management and construction contract of approximately 1.1 million 
Baht. The court made an appointment to determine the guidelines for the trial and mediation in 
August 2020, so the case was final. 

c)
the payment from breach of management and construction contract. The court made an appointment 
to determine the guidelines for the trial and mediation in January 2021, but according to the situation 
of COVID-19, the court demanded to postpone the trial and mediation. 
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29 Events after the reporting period

According to the Board of 

entering into the Service Agreement with Central Pattana Public Company Limited , a parent company, 
for business consulting, setting policies, as well as, advising on business operation. The agreement will 
be effective for two years from 1 January 2021 to 31 December 2022. 

Impact of COVID-19 

As disclosed in note 5, the Group has elected to apply accounting guidance on temporary accounting 
relief measures for additional accounting options in response to impact from the situation of coronavirus 
pandemic (COVID-19). The guidance expired on 31 December 2020.  

The COVID-19 pandemic continued subsequent to the expiration of the guidance as increasingly 
affected cases were found and spread all over Thailand. In response to the situation, Thailand has 
enacted measures to monitor and control the spread, encouraging people to keep social distancing, avoid 
crowded gathering and travel less.  Meanwhile, according to information from the World Health 
Organization (WHO), vaccines for COVID-19 have become available and are being rolled out around 
the world. However, it is still not possible to predict for how long and to what extent the vaccines will 
provide protection and when the spread will be over.  

As the situation is highly uncertain and fluid, it is currently not possible to determine the impact of the 
continued pandemic, government measures and roll out of the vaccination on the business of the Group. 
Management is closely monitoring the situation and managing to lessen the impact as much as possible. 

30 Reclassification of accounts 

Certain accounts in the statement of financial position as at 31 December 2019 and the statement of 
comprehensive income for year ended 31 December 2019, which are included in the 2020 financial 
statements for comparative purposes, have been reclassified to conform to the presentation in the 2020 
financial statements.   

2019
Consolidated  

financial statements
Separate  

financial statements
Before 
reclass Reclass. 

After 
reclass. 

Before 
reclass. Reclass. 

After 
reclass. 

(in million Baht) 
Statement of financial  

position
Trade accounts receivable  84 (84)          - 91    (91) -
Other receivables 363 (363)          - 355 (355) -
Other current assets 180 (180) - 26 (26) -
Trade and other  
   receivables - 627 627 - 472 472 
Other non-current assets 405 (394) 11 4 - 4
Long-term loans to related 
   parties 4,039 394 4,433 4,978 - 4,978 
Trade accounts payables (256) 256          - (161) 161 -
Other payables (162) 162          - (131) 131 -
Trade and other payables - (418) (418) - (292) (292) 

- -
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The reclassifications have been made because, in the opinion of management, the new classification is 
more appropriate to the 
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AUDITOR’S REMUNERATION 
In 2020audit feeoutof theCompanyand its subsidiarieshasbeenpaid for audit firm that theauditorwork for
amountedto3,170,000Baht


OTHER SERVICE FEE 
-None-
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