
 
Ref. G/018/2018 
 

24 September 2018 
 
Subject:   Notification of receipt of the Tender Offer for Securities in Grand Canal Land Public Company Limited 

from CPN Pattaya Company Limited (Form 247-4) 
To:   The President, 

   The Stock Exchange of Thailand 
 

Enclosure: Tender Offer for Securities in Grand Canal Land Public Company Limited from CPN Pattaya Company 
Limited (Form 247-4) 

 
 Grand Canal Land Public Company Limited (the "Company") would like to inform that  the Company has 
received the Tender Offer for Securities in Grand Canal Land Public Company Limited (Form 247-4) from CPN Pattaya 
Company Limited which is the offeror on 24 September 2018. The details of which are set out in the Enclosure. 
  
 Please be informed accordingly. 
 

  Sincerely, 
 

                                                                                     (Mr. Surakit Thantananont) 
                                                                        Authorized Persons to Disclose Information 



 

 

 

- Translation - 
 

 
Tender Offer for Securities 

(Form 247-4) 
 
 
 

Of 
 
 
 

Grand Canal Land Public Company Limited 
 
 
 

The Offeror 

CPN Pattaya Company Limited 
 
 
 
 

Tender Offer Preparer and Tender Offer Agent  

Bualuang Securities Public Company Limited 
 

 
 

“This English language translation of the Tender Offer has been prepared solely for the convenience of the foreign shareholders of Grand Canal Land Public 
Company Limited and should not be relied upon as the definitive and official document of the Offeror. The Thai language version of the Tender Offer is the 

definitive and official document of the Offeror and shall prevail in all respects in the event of any inconsistency with this English language translation.” 
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(Translation) 
 
No. IB/028/2018 

 24 September 2018 
 
Subject: Submission of Tender Offer for the Securities of Grand Canal Land Public Company Limited 
To: Secretary-General, The Office of The Securities and Exchange Commission  
 President, The Stock Exchange of Thailand  
 Board of Directors of Grand Canal Land Public Company Limited 
 Securities Holders of Grand Canal Land Public Company Limited  

Enclosed: Tender Offer for the Securities of Grand Canal Land Public Company Limited (Form 247-4) 

Pursuant to CPN Pattaya Company Limited (the “Offeror”) having acquired ordinary shares of Grand Canal 
Land Public Company Limited (“GLAND” or the “Business”) from (1) Charoenkrit Enterprise Co., Ltd.  (2) Belle Park 
Residence Co., Ltd. (3) Mr. Jatesiri Boondicharern (4) Ms. Romani Boondicharern and (5) Mr. Jatemongkol 
Boondicharern (collectively called “Selling Shareholders”) in total of 3,278,132,406 shares or equal to 50.43 percent of 
total issued and paid-up shares of the Business at THB 3.10 per share on 12 September 2018 which resulted in the Offeror, 
who did not hold any ordinary shares of the Business prior to the acquisition from Selling shareholders, to hold 
3,278,132,406 shares or equal to 50.43 percent of total issued and paid-up shares of the Business and representing 50.43 
percent of the total voting rights of the Business. The Offeror is obliged to make a mandatory tender offer for all of the 
remaining securities of the Business in accordance with the Notification of the Capital Market Supervisory Board No. 
TorChor. 12/2554 Re: Rules, Conditions and Procedures for the Acquisition of Securities for Business Takeovers. 

Bualuang Securities Public Company Limited as the tender offer preparer would like to submit the Tender Offer 
for the securities of Grand Canal Land Public Company Limited (Form 247-4) to the Office of The Securities and 
Exchange Commission, the Stock Exchange of Thailand, the Business, and the securities holders of the Business to 
support its considerations of the Tender Offer. 

Yours Sincerely, 
 
 

- Vararatana Jutimitta -   - Soravis Krairiksh - 

(Mr. Vararatana Jutimitta)  (Mr. Soravis Krairiksh) 
Managing Director Deputy Managing Director 

 
Bualuang Securities Public Company Limited 

          Tender Offer Preparer 
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Tender Offer to purchase ordinary shares of Grand Canal Land Public Company Limited 
(This Tender Offer, Offer Price, and Offer Period are the final offer which will not be amended subject to the conditions 

specified in Clause 8) 

To Holders of security in Grand Canal Land Public Company Limited 

I, CPN Pattaya Company Limited (the “Offeror”), hereby offer to purchase all of the remaining ordinary shares 
of Grand Canal Land Public Company Limited (“GLAND” or the “Business”) with the following terms and conditions 
(the “Tender Offer”): 

Part 1 

Significant Elements of the Tender Offer 

1. Date of Submission of the Tender Offer 

24 September 2018 

2. Name of the Offeror 

CPN Pattaya Company Limited (“the Offeror”), a subsidiary of Central Pattana Public Company Limited (“CPN”) 
which CPN holds 99.99% of total issued and paid-up shares of the Offeror. 

3. Name of the Tender Offer Preparer  

Bualuang Securities Public Company Limited (the “Tender Offer Preparer” and “Tender Offer Agent”) 

4. Objectives of the Tender Offer  

As Central Pattana Public Company Limited has objective to expand the business in relation to real estate 
development which is a core business of CPN by consistently considering investment opportunities, CPN, through 
the Offeror, a 99.99% subsidiary of CPN, acquired ordinary shares of Grand Canal Land Public Company Limited 
(the “Business”) from (1) Charoenkrit Enterprise Co., Ltd. (2) Belle Park Residence Co., Ltd. (3) Mr. Jatesiri 
Boondicharern (4) Ms. Romani Boondicharern and (5) Mr. Jatemongkol Boondicharern (collectively called 
“Selling shareholders”) in total of 3,278,132,406 shares or equal to 50.43 percent of total issued and paid-up shares 
of the Business on 12 September 2018 at THB 3.10 per share which resulted in the Offeror, who did not hold any 
ordinary shares of the Business prior to the acquisition from Selling shareholders, to hold 3,278,132,406 shares or 
equal to 50.43 percent of total issued and paid-up shares of the Business and representing 50.43 percent of the total 
voting rights of the Business. The Offeror is obliged to make a mandatory tender offer for all of the remaining 
securities of the Business in accordance with the Notification of the Capital Market Supervisory Board No. 
TorChor. 12/2554 Re: Rules, Conditions and Procedures for the Acquisition of Securities for Business Takeovers. 
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5. Type and Amount of the Offered Securities 

As at the date of submission of the Tender Offer, the Business has only one class of security, namely ordinary 
shares. The Business has a total of 6,499,829,661 (Six Thousand Four Hundred and Ninety Nine Million Eight 
Hundred Twenty Nine Thousand Six Hundred and Sixty One) issued and paid-up ordinary shares in which 1 
ordinary share has 1 voting right of the Business. The Offeror shall make a tender offer for all remaining 
3,221,697,255 (Three Thousand Two Hundred and Twenty One Million Six Hundred Ninety Seven Thousand Two 
Hundred and Fifty Five) ordinary shares of the Business, representing 49.57% of the total issued and paid-up 
shares of the Business and 49.57 % of the total voting rights of the Business. 

6. Offer Price 

The offer price of the Business’ share is THB 3.10 (Three Baht Ten Satang) per share (the “Offer Price”). In 
addition, shareholders who accept the Tender Offer (each an “Offeree”), are subject to payment of a brokerage fee 
of 0.25% of the Offer Price, plus value added tax (“VAT”) of 7% of the brokerage fee. Therefore, the net price to 
be received by the Offeree will be THB 3.0917075 (Three Point Zero Nine One Seven Zero Seven Five Baht) per 
share. 

 Such Offer Price is: 

() the final offer which will not be changed (subject to the conditions specified in Clause 8) 

(     ) not the final offer and the Offerors may change the Offer Price 

In the calculation of the payment for each Offeree, Bualuang Securities Public Company Limited (the “Tender 
Offer Agent”) will take the offered price multiplied by the number of offered ordinary shares, and round any 
fraction of the payment to 2 decimal places, and a numeral in the third decimal place that is less than 5 will be 
rounded down, but a numeral that is 5 or greater will be rounded up. 

Pursuant to the Revenue Code of Thailand, unless specifically exempted under the terms of an applicable double 
tax treaty, if the Offeree is a foreign juristic person not operating any business in Thailand and residing in a 
country which does not have a double tax treaty with Thailand or residing in a country that has a double tax treaty 
with Thailand but such treaty does not exempt withholding tax on capital gains from the sale of shares in Thailand, 
such Offeree is subject to a 15% withholding tax on capital gains on sale of securities which a the difference 
between the Offer Price and the price at which the Offeree originally paid to acquire the tendered shares. The price 
at which such Offeree originally paid to acquire the tendered shares must be declared to the Tender Offer Agents 
by completing the Form for Confirmation of Cost of Tendered Securities in Attachment 2 (4) for ordinary shares 
and in Attachment 4 (4) for Non-Voting Depository Receipts (“NVDR”). 

In the event that any Offeree fails to declare the aforementioned information, the Tender Offer Agents will 
determine the amount of withholding tax calculated by multiplying the Offer Price by the total number of tendered 
shares or NVDR of the Business and will deduct the withholding tax accordingly. 

Note: An Offeree which is a Thai juristic person will be responsible to withhold 3.00% tax on the brokerage fee and must issue a 
Withholding Tax Certificate to Bualuang Securities Public Company Limited which is the Tender Offer Agents. 
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7. Offer Period 

The Offeror will purchase the Business’ share in a total of 25 business days from 25 September 2018 to 31 October 
2018 inclusive (the “Offer Period”), during the office hours of the Tender Offer Agents from 9:00 a.m. to 4:00 
p.m. 

Such Offer Period is: 

() the final period which will not be extended (subject to the conditions specified in Clause 8) 

(     ) not the final period and the Offerors may extend the period. 

8. Conditions of Change to the Tender Offer 

(     ) No condition 

() Conditions of change in the Tender Offer are as follows: 

() The Offeror may reduce the Offer Price or extend the Offer Period in the case of any event or action 
that occurs during the Offer Period which causes severe damage to the status or assets of the 
Business  

() The Offeror may change the offer or extend the Offer Period to compete with another offeror who 
has submitted a tender offer for shares of the Business during the Offer Period.  

9. Conditions for Cancellation of the Tender Offer 

The Offeror may cancel the Tender Offer upon the occurrence of one or more of the following events: 

9.1. any event or action occurring after the submission of the Tender Offer to the Office of the Securities and 
Exchange Commission (the “SEC”) but within the Offer Period which causes or may cause severe damage 
to the status or the assets of the Business, where such event or action has not result solely from the actions 
of the Offerors or actions for which the Offerors are responsible; or  

9.2. any action conducted by the Business after the submission of the Tender Offer to the SEC but within the 
Offer Period which causes or may cause a significant decrease in the value of the Business’s shares; or 

9.3. any action conducted by the Business as defined in the Notification of the Capital markets Supervisory 
Board No. TorChor. 14/2554 Re: Actions or exempt of actions that may affect the result of Tender Offer. 

10. Tender Offer Revocation Period 

The Offeree is able to revoke its acceptance of the Tender Offer at the office of the Tender Offer Agents on any 
business day between 25 September 2018 and 24 October 2018 inclusive (totaling 20 business days) (the “Tender 
Offer Revocation Period”) during the hours of  9:00 a.m. to 4:00 p.m.. If the Offeree wishes to revoke its 
acceptance of the Tender Offer, it must follow the Tender Offer Cancellation Procedures as specified in 
Attachment 3 (1).  
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11. Allocation of Shares if the Tendered Shares are more or less than the Offered Shares (Applicable Only to 
the Case of Partial Tender Offer Pursuant to Chapter 5 of the Notification of Capital Markets Supervisory 
Board No. TorChor. 12/2554) 

- Not applicable as the Offeror intends to make a tender offer for all securities of the Business - 

12. Source of Funds for the Tender Offer  

The funds required for the Tender Offer for all of the remaining ordinary shares of the Business in the case of all 
the Offerees sell all of the remaining ordinary shares at the Offer Price of THB 3.10 per share are THB 
9,987,261,490.50 (Nine Billion Nine Hundred Eighty Seven Million Two Hundred Sixty One Thousand Four 
Hundred Ninety Baht Fifty Satang). The source of funds for this Mandatory Tender Offer shall come from 
borrowing from financial institution. On 22 August 2018, Bangkok Bank Public Company Limited issued a 
confirmation letter stating that the bank has approved a loan facility to the Offeror for the purpose of Tender Offer 
for all of the remaining ordinary shares of the Business in the amount of THB 12,000,000,000 (Twelve Billion 
Baht) to make a payment to this Mandatory Tender Offer. (Attachment 1)  

Bualuang Securities Public Company Limited, as the Tender Offer Preparer, has verified that the source of funds 
of the Offeror and viewed that the loan facility from Bangkok Bank Public Company Limited is sufficient to 
conduct this Tender Offer. 

13.  Tender Offer Agents Information 

Name Bualuang Securities Public Company Limited 

Address 29th Floor, Silom Complex Building, 191 Silom Road, Bangrak, Bangkok 10500 

Contact Person Mrs.Thanamas  Pungpo, Ms.Piyaporn  Kwannoi, or Ms.Benjawan  Phasuk  
(Operation Department)  

Telephone No. 0-2618-1141, 0-2618-1147, or 0-2618-1143  

Facsimile No. 0-2618-1120 

14. Payment Date  

The Offeror will make payment to the Offeree after the 2nd business day from the last day of the Offer Period, 
which is 2 November 2018. The Acceptance Form submitted by the Offeree must be correct and completed and the 
transfer of the tendered shares must be completed.  
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Part 2 
Details of the Offeror 

1. The Offeror Information 

1.1 General Information  

Name CPN Pattaya Company Limited 

Address 999/9 Rama 1 Road, Pathumwan, Pathumwan, Bangkok 

Telephone No. 02 667 5555 

Facsimile No. 02 667 5593 

Company Registration No. 0105556103959 

Nature of Business 1) Office building and shopping center construction for rent 
2) Utilities services provider in shopping center 
3) Sale of food and beverages 
4) Hotel Business 

1.2 Business Information and Other Information  

(1) Nature of business operation 

1.1. The Offeror 

CPN Pattaya Public Company Limited is one of the subsidiaries under Central Pattana Public Company 
Limited group which operates office building and shopping center construction for rent, services provider of utilities, 
security and cleansing services in shopping center named Central Festival Pattaya Beach. The Offeror also operates hotel 
business by engagement of hotel management company which is the expert to be hotel manager for the best interest of the 
Offeror 

1.2. CPN is a shareholder who has control power or influence over the Offeror in setting policy, management and 
business operation 

CPN’s core businesses comprise the development of shopping complexes and other complementary mixed-use 
projects, which include residences, office buildings and hotels, to add value to the shopping complexes. By the end of 2017, 
CPN manages 32 shopping centers, 14 in Bangkok Metropolitan Area and 18 in prime provincial areas; seven office 
buildings in Bangkok; two hotels, namely Centara Hotel and Convention Center Udon Thani and Hilton Pattaya Hotel; and 
one residential project in Bangkok. Furthermore, CPN invested in CPN Retail Growth Leasehold REIT (CPNREIT) and 
CPN Commercial Growth Leasehold Property Fund (CPNCG). 

CPN’s project development starts from securing strategic locations at reasonable prices and onto conducting 
feasibility studies, controlling design and construction processes, overseeing lease progress, and finally managing shopping 
complexes and office buildings after commercial openings, which extends to the provision of utilities, security and cleaning 
services at each site. Furthermore, CPN operates certain complementary businesses, such as food centers, multi-purpose 
convention halls, water parks, and recreation parks in some shopping complexes to accommodate customers. Regarding the 
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hotel business, CPN has employed expert hotel management companies to manage its hotels and maximize benefits from 
the properties. 

As at 30 June 2018, the Company invested in subsidiaries, associates and joint venture. The details are as follows:  
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Remark: 
1) Phenomenon Creation Co., Ltd. was established on July 24, 2017 and it was the joint venture with Rightman Co., Ltd. held 49%. 
2) CPN REIT Management Co., Ltd. was established on June 27, 2017. 
3) Vimarn Suriya Co., Ltd. is the joint venture with Dusit Thani Plc. (DTC) which holds share at 65%. 
4) Suanlum Property Co., Ltd. is the joint venture with DTC which holds share at 37%; DTC will sell share of the Company to CPN until CPN eventually holds at 85%. 
5) Saladang Property Management Co., Ltd. is the joint venture with Dusit Thani PLC. (DTC) which holds share at 25%. 
6) Phraram 4 Development Co., Ltd. is the joint venture with Dusit Thani PCL. (DTC) which holds share at 10%. 
7) Dara Harbour Co., Ltd. was bought share by CPN from Property Perfect PLC. (PF) on July 14, 2017. 
8) Synergistic Property Development Co., Ltd. was established on September 5, 2017 and it was the joint venture company with Ek-Chai Distribution System Co., Ltd. 

which holds share at 50%. 
9)  CPN Pattaya Hotel Co., Ltd. was established on September 25, 2017. 
10) CPN Residence Management Co., Ltd. was established on March 16, 2018. 
 

Business overview categorized by business groups  

Categorized based on sources of revenue, there are seven business groups described as follows:  

1.  Shopping Complexes 

CPN’s main source of revenue, the shopping, complex business accounts for more than 80% of the total revenue. 
Revenue is derived from rental of retail space, utility and security services, cleaning services, rental and services of 
convention halls, and onsite media services at 32 properties-14 in Bangkok Metropolitan Area and 18 in prime provincial 
areas-of which 27 projects are owned by CPN and the other 5 projects leased out to CPNREIT in which CPN is the property 
manager.  

In November 2017, CPN launched two new shopping centers, namely CentralPlaza Nakhon Ratchasima and 
CentralPlaza Mahachai as the 31st and 32nd shopping center respectively. In 2018, CPN plans to launch CentralPhuket and 
Centrali-City in Malaysia.  

CPN has led the concept of the “Center of Life” to better address consumers’ lifestyles by offering a wide range 
of products and services. CPN shopping centers also integrate iconic local heritage and identity as part of their designs. The 
interior of the shopping center creates an attractive ambience for customers to have enjoy shopping experiences. These 
distinguished features continue to elevate CPN’s shopping center as the leader in the shopping center and department store 
business. 

2.  Office Buildings  

The office building business involves the development of office buildings for rent not only for their 
complementarity with the shopping complex, but also for their value accretion from the optimization of land use and 
efficiency of car park management.  

The decision to develop an office building in any shopping center area is based on the strategic location together 
with the demand and supply of office space in that area. The revenues from office building include rental of office space, 
rental of retail space within the office building, and revenue from utilities services. 

At present, CPN runs 7 office buildings on the premises of 1) CentralPlaza Lardprao, 2) CentralPlaza Pinklao 2 
towers, 3) CentralPlaza Bangna, 4) CentralWorld (The Offices at CentralWorld), 5) CentralPlaza Chaengwattana, and 6) 
CentralPlaza Grand Rama 9. For office buildings, CPN owns 4 projects, 2 of which are under CPNREIT (Pinklao Tower A 
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and B Office buildings at CentralPlaza Pinklao) and the other under CPNCG (The Offices at CentralWorld). Tenants of 
office buildings in CentralPlaza Lardprao, CentralPlaza Pinklao, CentralPlaza Bangna, CentralPlaza Chaengwattana, and 
CentralPlaza Grand Rama 9 projects are mostly operators of businesses that benefit the shopping mall business, such as 
tutorial schools, language and music schools, beauty parlors, and securities brokerage firms. In contrast, The Offices at 
CentralWorld is a grade A office building located in the heart of the business district 

3.  Hotels  

The hotel business on the same premises as shopping centers complements the shopping center business in terms 
value accretion to the overall project by making the most use of properties for the maximum return on investment. Key 
consideration factors of hotel investment include project location, demand and supply, surrounding environment, and the 
project’s growth potential. The hotel business comprises guest rooms, food outlets, seminar rooms and convention centers 
to serve the growth of the MICE (Meeting Incentive Convention and Exhibition) industry. Revenue from the hotel business 
comprises room revenue, sale of food & beverage and rental of units in buildings and service income. 

CPN owns two hotels: 

1) Centara Hotel & Convention Centre Udon Thani (formerly known as Charoensri Grand Royal Hotel, a part of 
Charoensri Complex, acquired by CPN in April 2009) comprises 259 rooms. CPN has employed an expert hotel 
management company, namely Central Plaza Hotel PLc.to manage the hotel. 

2) Hilton Pattaya Hotel consists of 302 rooms (situated in the same complex as CentralFestival Pattaya Beach and 
launched in November 2010). In December 2017, CPN leased it to CPNREIT for 20 years and employed Hilton Hotel 
Corporation to manage the hotel. 

4.  Residential Building  

Recognizing the potential of mixed-use development of shopping complex projects, CPN has developed 
residential projects to maximize the benefit of its core shopping-complex business. Hence, a specialized team of executives, 
experienced personnel and experts was set up to conduct feasibility studies on the development of residential projects and 
execute other relevant tasks. 

The development process of CPN’s residential projects starts from selecting strategic locations; conducting 
feasibility studies from market information and other impact factors to analyze and decide on suitable types of housing 
project for each location; procuring construction and decorative materials directly from suppliers through fair bidding 
processes to compare prices and quality and benefit from the economies of scale; setting delivery prices in advance to avoid 
price fluctuation; and selecting contractors who are skillful, experienced, and reputable in their respective types of work 
under CPN’s procurement procedures and standards. CPN’s control systems are also in place to ensure that construction 
work proceeds as planned and their quality is strictly controlled. Besides undertaking Environmental Impact Assessment 
(EIA) to address environmental impacts potentially caused by the construction of residential projects and their utility 
systems, CPN requires that all projects comply with the Building Control Act and minimizes their environmental impacts. 

Currently a subsidiary of CPN which is CPN Residence CO., Ltd. has developed 8 residential projects, divided 
into 7 condominium projects, namely 1) Esso Rayong 2) Escent Chiangmai 3) Escenta Khonkaen 4) Escenta Nakhon 
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Ratchasima 5) Escentual Chiangrai 6) Escentual Chiang Mai 7) Phillip 34 and Single House on Boromaraj Road. 1. CPN 
also offers 11 units of condominium units under the Central City Residence condominium project, located in the same area 
as Central Plaza Bangna. 

5.  Water Park and Recreation Park  

Water park and recreation park are supplementary businesses to the shopping complexes through adding a variety 
to features and services. Not only can they attract more customers to shopping complexes, but they also bring satisfaction to 
customers and people in surrounding communities. For the parks to materialize, the size of land and space availability in the 
project are key considerations. 

Currently, CPN is operating a “Pororo Aquapark Bangkok” water park on the sixth floor of CentralPlaza Bangna, 
designed under the theme of Pororo, The Little Penguin, a highly popular character in a Korean animation series, to create 
new experiences and fun for customers and their families. As for recreation parks, “Central Park”, a large-scale recreational 
park on the premises of CentralPlaza Rama 2, is open to the public and consists of a health park, a children playground, an 
activity area, and renowned restaurants. 

6.  Food Centers  

Food centers are considered an essential element that complements shopping complexes. Intended to provide 
convenience for customers with a wide variety of affordable, quick and ready-to-serve dishes, food centers at CPN 
shopping centers generate return from the sale of food and beverages at food centers. 

CPN developed and improved food centers under the concept of Food Destination, which includes a wide 
selection of restaurants to serve various lifestyles, including casual dining, family restaurant, cafe, bakery or take-home 
food. 

7.  Investment in CPNREIT and CPNCG  

CPN is the major unit holder of CPNREIT and CPNCG, representing 26.69% and 25.00% of total ownership, respectively. 
It is also the property manager and receives monthly fees under management contracts and profit-sharing agreement based 
on investment proportions. The details are as follows: 

1) CPNREIT was listed on the Stock Exchange of Thailand on December 14, 2017, after CPNRF had been 
converted into CPNREIT according to the resolution of the Board Meeting No. 4/2017 on May 31, 2017. It approved the 
conversion based on the interest of CPNRF unitholders, who would enjoy the income tax incentive and VAT exemption for 
property fund, specific business tax and stamp duty. Moreover, the privileges on the registration of related right and juristic 
acts due to the conversion to be ended on December 31, 2017. 

CPNREIT was established on November 29, 2017, with an indefinite expiration date. It received assets transferred 
from CPNRF, namely CentralPlaza Rama 2, CentralPlaza Rama 3, CentralPlaza Pinklao and CentralPlaza Chiangmai 
Airport. It also invested in CPN’s two additional properties, namely CentralFestival Pattaya Beach (certain parts) and 
Hilton Pattaya Hotel. The transfer was completed on December 1, 2017 and the lease for the two newly acquired properties 
will expire on August 31, 2037, for a net asset value of Baht 11,908 million. CPNREIT is managed by CPN REIT 
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Management Company Limited, a subsidiary of CPN, as the REIT manager. It appointed CPN as property manager. CPN 
Pattaya Hotel Co., Ltd., a subsidiary of CPN, is a sub-lessee of Hilton Pattaya Hotel, which remains under the management 
of Hilton Hotels Corporation. SCB Asset Management Co., Ltd., acts as the trustee and the Thailand Securities Depository 
Co., Ltd. (TSD) acts as the registrar. 

2) CPNCG was registered on September 13, 2012, with an indefinite expiration date. The purpose of the fund is to 
raise funds from unitholders to invest in properties or leasehold properties and seek benefit from properties. CPNCG has 
invested in parts of The Offices at CentralWorld. SCB Asset Management Company Limited acts as the management 
company, Kasikorn Bank Public Company Limited acts as the mutual fund supervisor, the Siam Commercial Bank Public 
Company Limited acts as the registrar, and CPN acts as the property manager. As the property manager, CPN is entitled to 
monthly management fee from the fund according to the contractual agreement between the fund and the property manager. 

As of 30 June 2018, the projects under the management by CPN :   

CPN เปนเจาของโครงการ Shopping 
Complexes 

Office 
Buildings 

Hotels Residential 
Building 

Food 
Centers 

1. CentralPlaza Lardprao / /    
2. CentralPlaza Ramindra /     
3. CentralMarina (formerly Central Center Pattaya) /    / 
4. CentralPlaza Bangna / /  / / 
5. CentralWorld /     
6. CentralPlaza Rattanathibet /    / 
7. CentralPlaza Chaengwattana / /   / 
8. CentralPlaza Udonthani /  /  / 
9. CentralPlaza Chonburi /    / 
10. CentralPlaza Khonkaen /    / 
11. CentralPlaza Chiangrai /    / 
12. CentralPlaza Phitsanulok /    / 
13. CentralPlaza Grand Rama 9 / /   / 
14. CentralPlaza Suratthani /    / 
15. CentralPlaza Lampang /    / 
16. CentralPlaza Ubonratchathani /    / 
17. CentralFestival Chiangmai /    / 
18. CentralFestival Hatyai /    / 
19. CentralFestival Samui /    / 
20. CentralPlaza Salaya /    / 
21. CentralPlaza Rayong /    / 
22. CentralFestival Phuket /    / 
23. CentralPlaza WestGate /    / 
24. CentralFestival EastVille /    / 
25. CentralPlaza Nakhon Si Thammarat /    / 
26. CentralPlaza Nakhon Ratchasima /    / 
27. CentralPlaza Mahachai /    / 
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CPN เปนเจาของโครงการ Shopping 
Complexes 

Office 
Buildings 

Hotels Residential 
Building 

Food 
Centers 

Projects Managed by CPN Shopping 
Complexes 

Office 
Buildings 

Hotels Residential 
Building 

Food 
Centers 

1. CentralPlaza Pinklao / /   / 
2. CentralPlaza Rama 3 /    / 
3. CentralPlaza Rama 2 /    / 
4. CentralPlaza Chiangmai Airport /    / 
5. CentralFestival Pattaya Beach /  /  / 
6. CentralWorld  /    
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As of 30 June 2018, assets under the management by CPN and its subsidiaries are :  

1. Retail Properties 

Retail Year of 
Operation 

Development/2 Land 
Ownership/3 

(Expiry 
Year) 

Investment 
Cost as end 

of 2017/5 
(THB mm) 

Total 
Project 
GFA /6 
(sqm.) 

Packing 
Space 

(Vehicles)  

Hall 
(sqm.) 

Leasable 
Ares 

(sqm.) 

Occupancy 
Rate 
(%) 

No. of 
Tenants 
(shops) 

ISO 
14001/7 

ISO 20121/8 
(for 

Convention 
Hall) 

1. CentralPlaza Ladprao December 
1982 

G L (2571) 4,444 310,000 3,000 4,500 45,740 96 338 / / 

2. CentralPlaza Ramindra November 
1993 

G L (2566) 660 86,000 1,000  17,206 96 76 /  

3. CentralPlaza Pinklao/1 March 1995 G L (2570) 3,024 370,000 3,500  62,783 97 374 /  
4. CentralMarina (Formerly, 

Central Center Pattaya) 
July 1995 G L (2578) 1 ,464 70,000 400  17,527 92 101 /  

5. CentralPlaza Chiangmai 
Airport/1 

March 1996/4 A F 2,394 250,000 2,300 4,800 76,453 93 600 / / 

6. CentralPlaza Rama 3/1 October 1997 G F 1 ,840 220,000 2,300  53,814 92 201 /  
7. CentralPlaza Bangna December 

2001/4 
A F 5 ,716 500,000 3,250  62,413 88 278 /  

8. CentralPlaza Rama 2 /1 December 
2002 

G L (2568) 1 ,393 210,000 3,200 4,100 91 ,447 95 302 /  

9. CentralPlaza World December 
2002/4 

A L (2583) 13,858 830,000 7,000  199,501 82 409   

10. CentralPlaza Rattanathibet December 
2003/4 

A F&L (2577) 2,359 140,000 2,000  77,220 95 190 /  

11. CentralPlaza 
Chaengwattana 

November 
2008 

G F 5,396 310,000 3,300 4,200 65,677 90 343   
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Retail Year of 
Operation 

Development/2 Land 
Ownership/3 

(Expiry 
Year) 

Investment 
Cost as end 

of 2017/5 
(THB mm) 

Total 
Project 
GFA /6 
(sqm.) 

Packing 
Space 

(Vehicles)  

Hall 
(sqm.) 

Leasable 
Ares 

(sqm.) 

Occupancy 
Rate 
(%) 

No. of 
Tenants 
(shops) 

ISO 
14001/7 

ISO 20121/8 
(for 

Convention 
Hall) 

12. CentralFestival Pattay 
Beach /1 

January 2009 G F&L (2581) 6,3 1 1 210,000 2,000  58,104 95 222 /  

13. CentralPlaza Udonthani April 2009/4 A F 4,602 250,000 2,000 5,000 71,366 89 237 /  
14. CentralPlaza Chonburi May 2009 G F&L (2570) 2,825 156,000 2,040  40,383 98 254 /  
15. CentralPlaza Khonkaen December 

2009 
G F 3,946 200,000 2,100 4,100 47,370 91 291 /  

16. CentralPlaza Chiangrai March 2011 G F 1 ,682 1 10,000 1,000  23,977 97 119 /  
17. CentralPlaza Photsanulok October 2011 G F 1 ,550 100,000 1 ,440  26,476 95 134 /  
18. CentralPlaza Grand Rama 9 December 

2011 
G L (2583) 5 , 1 6 1 214,000 2,400  58,914 98 240 /  

19. CentralPlaza Suratthani October 2012 G F 2,242 130,000 1 ,400 4,700 31,262 94 127 /  
20. CentralPlaza Lampang November 

2012 
G L (2571) 1, 114  1 10,000 2,000 4,500 22,261 96 96 /  

21. CentralPlaza 
Ubonratchathani 

April 2013 G F 1 ,835 151 ,000 1 ,500  32,215 89 142 /  

22. CentralFestival Chiangmai November 
2013 

G F 4,289 260,000 3,500  66,063 94 231 /  

23. CentralPlaza Hatyai December 
2013 

G F 4,910 295,000 2,500 5,000 66,861 88 223 /  

24. CentralFestival Samui March 2014 G L (2586) 1,867 76,000 600  31 ,359 89 1 1 4 / / 
25. CentralPlaza Salaya August 2014 G F&L (2587) 2,597 185,500 1 ,600  38,738 94 195 /  
26. CentralPlaza Rayong May 2015 G F 2,647 155,000 2,000 1,000 29,466 91 183   
27. CentralFestival Phuket June 2015/4 A L (2599) 6,886 137,000 1, 100   39,094 94 138   
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Retail Year of 
Operation 

Development/2 Land 
Ownership/3 

(Expiry 
Year) 

Investment 
Cost as end 

of 2017/5 
(THB mm) 

Total 
Project 
GFA /6 
(sqm.) 

Packing 
Space 

(Vehicles)  

Hall 
(sqm.) 

Leasable 
Ares 

(sqm.) 

Occupancy 
Rate 
(%) 

No. of 
Tenants 
(shops) 

ISO 
14001/7 

ISO 20121/8 
(for 

Convention 
Hall) 

28. CentralFestival Westgate August 2015 G L (2586) 7,316 352,000 4,000 5,000 78,322 96 353   
29. CentralFestival Eastville November 

2015 
G F&L (2588) 3,868 150,000 1 ,824  36,050 96 191    

30. CentralPlaza Nakhon Si 
Thammarat 

July 2016 G F 1,816 90,000 1,500  21,367 88 129   

31. CentralPlaza Nakhin 
Ratchasima 

November 
2017 

G F 4,448 233,000 3,600 3,300 49,447 80 278   

32. CentralPlaza Mahachai November 
2017 

G F 2,742 131,250 1,500  24,869 90 159   

Total    117,203 6,991 ,750  45,700 1,663,744 92 7,268   
Remarks: 
/1  Assets leased/subleased from CPN to CPNREIT in December 2017, following the conversion of CPNRF to CPNREIT and the leases of CentralFestival Pattaya Beach (certain parts) and Hilton Pattaya Hotel. Their respective  ownerships by CPNREIT and lease 

expiry dates are as follows: 
- 44% in CentralPlaza Pinklao, ending December 2024 
- 81% in CentralPlaza Rama 3, ending August 2045 (extendable twice for 30 years each) 
- 96% in CentralPlaza Rama 2, ending August 2025 
- 49% in CentralPlaza Chiangmai Airport, ending April 2044 
- 50% in CentralFestival Pattaya Beach, ending August 2037 

/2 Development (A = Acquisition), (G = Greenfield) 
/3  Land Ownership (F = Freehold), (L = Leasehold) 
/4  Year of acquisition 
/5  Includes investment of office/residentail/hotel components. Excludes annual lease payments and investments of the assets leased/subleased to CPNREIT. 
/6  GFA including NLA, parking, hall, common area, office and hotel. 
/7  ISO 14001 is the international standard on effective environmental management by providing a framework for organizations to follow to preserve and protect damage to the environment through their operations. 
/8  ISO 20121 is the international standard on effective management and organization of sustainable events for businesses.  
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2. Office Properties 

Office Year of 
Operation 

Development/4 Land 
Ownership/5 

Leasable 
Area (sqm.)  

Occupancy 
Rate 
(%) 

No. of 
Tenants 
(shops) 

1. Lardprao December 
1982 

G L (2571) 16,171 93 64 

2. Pinklao Tower A/1 March 1995 G L (2570) 22,697 86 52 
3. Bangna December 

2001/2 
A F 10,007 88 26 

4. The Offices at CentralWorld/3 November 
2004/2 

A L (2583) 84,061 99 98 

5. Pinklao Tower B/1 March 2006 G L (2570) 11,334 93 49 
6. Chaengwattana March 2009 G F 19,942 100 50 
7. Grand Rama 9 December 

2011 
G L (2583) 7,378 97 33 

Total 171,591 96 372 
Remarks: 
/1 Assets subleased from CPN to CPNREIT in December 2017, following the conversion of CPNRF to CPNREIT, with the lease terms ending in 

December 2024. 
/2  Year of acquisition. 
/3  97% of the Offices at CentralWorld were subleased to CPNCG from September 2012 to September 2032 (part 1) and from December 2012 to 

December 2032(part 2). 
/4  Development (A = Acquisition), (G = Greenfield) 
/5 Land Ownership (F = Freehold), (L = Leasehold) 
 

3. Hotel Properties 

Hotel Year of Operation No. of Guest Rooms Occupancy Rate (%) 
1. Centara Hotel & Convention 

Centre Udon Thani/1 
April 2009/3 259 73 

2. Hilton Pattaya/2 November 2010 302 92 
รวม 561 83 

Remark: 
/1  CPN is the project owner and Central Plaza Hotel Plc is the hotel manager. 
/2  CPNRIET has the leashold rights from December 2017 to August 2037 and Hilton Hotel Corporation is the hotel manager. 
/3  Year of acquisition. 
 

4. Residential Properties 

Residential Year of Operation Leasable Ares (sqm.) Occupancy Rate (%) 
1. Central City Residence/1 December 2001/2 1,567 21 
Remarks: 
/1  CPN owns strata-title of 11 units of the condominium. 
/2  Year of acquisition. 
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(2) Registered capital and paid-up capital  

2.1  The Offeror 

As of 30 June 2018, the Offeror had issued and paid-up capital of Baht 2,500,000,000 (Two Thousand Five 
Hundred Million Baht), consisting of 25,000,000 (Twenty Five Million Shares) ordinary shares with a par value of Baht 
100 (One Hundred Baht) per share. 

2.2  CPN is a shareholder who have control power or influence over the Offeror in setting policy, management 
and business operation 

As of 30 June 2018, the Company had issued and paid-up capital of Baht 2,244,000,000 (Two Thousand Two 
Hundred and Forty Four Million Baht), consisting of 4,488,000 (Four Thousand Four Hundred and Eighty Eight Million 
Shares) ordinary shares with a par value of Baht 0.50 (Fifty Satang) per share. 

(3) List of Shareholders 

3.1  The Offeror  

List of shareholders of the Offeror as of 21 August 2018  

No. Shareholder 
Number of Shares 

(Shares)  
% 

1 Central Pattana Public Company Limited 24,999,989 99.99 
2 Mr. Kobchai Chirathivat 2 0.00 
3 Mr. Chanawat Auawatthanasakul 2 0.00 
4 Ms. Wallaya Chirathivat 2 0.00 
5 Mr. Sudhipak Chirathivat 2 0.00 
6 Mr. Prin Chirathivat 1 0.00 
7 Mr. Sudhitham Chirathivat 1 0.00 
8 Mr. Sutthiluck Chirathivat 1 0.00 

Total 25,000,000 100.00 
Source: Boj 5 of the Offeror 

3.2  CPN is a shareholder who has controlling power or influence over the Offeror in setting policy, 
management and business operation 
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List of top ten shareholders of CPN as of 29 June 2018  

No. Shareholder 
Number of Shares 

(Shares)  
% 

1 Central Holding Co., Ltd./1 1,176,343,960 26.21 
2 Thai NVDR Co., Ltd. 291,750,679 6.50 
3 HSBC (Singapore) Nominees Pte Ltd 108,969,000 2.43 
4 State Street Europe Limited 100,710,518 2.24 
5 South East Asia UK (TYPE C) Nominees Limited 94,535,127 2.11 
6 Bank of Singapore Limited-SEG 88,490,020 1.97 
7 Social Security Office 85,504,200 1.91 
8 Credit Suisse AG, Hong Kong Branch 77,344,160 1.72 
9 Nortrust Nominees Ltd-Cl AC 60,257,487 1.34 

10 State Street Bank and Trust Company 58,352,012 1.30 
11 Others 2,345,742,837 52.27 

Total 4,488,000,000 100.00 
Source: SETSMART  

Note : /1 As of 30 April 2018,  Chirathivat family in total of 77 persons held ordinary shares of 100% in Central Holding Co., Ltd 
which there is no individual shareholder held ordinary shares more than 4.00% 

(4) Shareholding structure according to Section 258  

The Offeror and any person in connection with the Offeror pursuant to Section 258 of the Securities and Exchange 
Act B.E. 2535 can be shown as following. 
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(5) List of Board of Directors  

5.1  The Offeror  

List of board of directors of the Offeror as of 14 September 2018 

No. Name Position 

1 Mr. Sudhitham Chirathivat Director 
2 Mr. Kobchai Chirathivat Director 
3 Ms. Wallaya Chirathivat Director 
4 Mr. Sudhipak Chirathivat Director 
5 Mr. Chanawat Auawatthanasakul Director 
6 Mr. Preecha Ekkunagul Director 

Source: Certificate of Incorporation of the Offeror  

5.2  CPN is a shareholder who have control power or influence over the Offeror in setting policy, management 
and business operation 

List of board of directors of CPN as of 14 September 2018 

No. Name Position 
1 Mr. Suthichai Chirathivat Chairman  

2 Mr. Paitoon Taveebhol 
Independent Director / Chairman of Audit Committee / Chairman of Risk 
Policy Committee member 

3 Mr. Karun Kittisataporn  
Independent Director / Audit Committee / Chairman of Nomination & 
Remuneration Committee  

4 Mrs. Jotika Savanananda 
Independent Director / Audit Committee / Nomination & Remuneration 
Committee member 

5 Mr. Veravat Chutichetpong Independent Director / Audit Committee  
6 Mr. Suthikiati Chirathivat Director 
7 Mr. Sudhisak Chirathivat Director 
8 Mr. Sudhitham Chirathivat Director / Nomination & Remuneration Committee member 
9 Mr. Kobchai Chirathivat Director / Risk Policy Committee member 
10 Mr. Prin Chirathivat Director / Risk Policy Committee member 

11 Mr. Preecha Ekkunagul 
Chief Executive Officer / President / Director / Risk Policy Committee 
member 

Note: CPN 
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(6) Summary of the financial status and performance of the Offeror 

6.1  The Offeror  

Key financial statements and operating results of the Offeror from the audited financial statements as of 31 
December 2015, 2016, 2017 which the details are as follow 

Unit: Million Baht 

Key financial statements 
Consolidated Financial Statement 

as at 31 December 

2015 2016 2017 
Total assets 4,814.93 4,925.55 16,866.64 
Total liabilities 881.27 922.34 12,671.83 
Authorized share capital 2,500.00 2,500.00 2,500.00 
Issued and paid-up share capital  2,500.00 2,500.00 2,500.00 
Total equity 3,933.66 4,003.22 4,194.82 
Total Revenues 2,312.76 2,354.63 2,468.63 
Total Expenses 1,369.31 1,309.10 1,258.31 
Net profit 776.38 819.54 922.11 
Basic earnings per share (Baht)  31.06 32.78 36.88 
Dividend per share (Baht) 30.00 32.00 35.00 
Book Value per share (Baht) 157.35 160.13 167.79 

Source: The Offeror’s Financial Statement  

6.2  CPN is a shareholder who have control power or influence over the Offeror in setting policy, management 
and business operation 

Key financial statements and operating results of CPN from the audited and/or reviewed financial statements as of 
31 December 2015, 2016, 2017 and reviewed for the six months Period ended 30 June 2017 and 2018 which the 
details are as follow;   
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Unit: Million Baht 

Key financial statements 
Consolidated Financial Statement 

as at 31 December 

Consolidated Financial 
Statement for the six 

months Period ended 30 
June 

2015 2016 2017 2017 2018 
Total assets 103,044.63 104,527.35 120,573.59 108,628.26 123,005.60 
Total liabilities 56,243.52 51,522.55 56,693.80 53,968.70 59,083.45 
Authorized share capital 2,244.00 2,244.00 2,244.00 2,244.00 2,244.00 
Issued and paid-up share capital  2,244.00 2,244.00 2,244.00 2,244.00 2,244.00 
Total equity 46,801.11 53,004.80 63,879.78 54,659.56 61,325.41 
Equity attribute to equity holders of parents 45,936.59 52,037.05 61,801.02 53,568.18 63,912.65 
Non-Controlling interest 864.52 967.75 2,078.76 1,091.38 2,586.74 
Total Revenues 24,282.57 27,633.70 28,785.01 15,351.83 17,643.52 
Total Expenses 12,633.72 14,040.60 14,518.16 9,491.11 11,244.38 
Net profit 7,880.31 9,243.80 13,567.64 5,318.90 5,834.20 
Basic earnings per share (Baht)  1.76 2.06 3.02 1.17 1.28 
Dividend per share (Baht) 0.70 0.83 1.40 0.83 1.40 
Book Value per share (Baht) 9.82 11.10 13.27 12.18 13.66 

Source: the Company’s Financial Statement and SETSMART 

(7) Material encumbrance   

7.1  The Offeror  

The Offeror has material obligations as stated in the audited financial statements for the year ended 31 December 
2017 which set out as follow; 

(7.1.1) Capital commitments 

Unit: Million Baht 

Capital commitments For the year ended 31 December 

2016 2017 

Unrecognized contracts, buildings and utilities 2.13 2.13 

Total 2.13 2.13 

 (7.2.2) Non-cancellable operating leases commitment 

Unit: Million Baht 
 For the year ended 31 December 

Non-cancellable operating leases commitment 2016 2017 
Within one year 1.66 1.69 
After one year but within five years 7.12 7.32 
After five years 42.51 40.62 

Total 51.28 49.62 
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(7.2.3) Other commitments 

Unit: Million Baht 

 For the year ended 31 December 

Other commitments 2016 2017 

Bank guarantees 19.80 19.80 

Total 19.80 19.80 

7.2 CPN is shareholder who have control power or influence over the Offeror in setting policy, management 
and business operation 

 CPN has material obligations as stated in the reviewed financial statements of the Company for the six 
months period ended 30 June 2018 which set out as follow; 

(7.2.1) Capital commitments        

Unit: Million Baht 

Capital commitments 

Consolidated Financial Statement Separate Financial Statement 

30 June 2018 31 December 
2017 

30 June 2018 31 December 
2017 

Contracted but not provide for buildings and 
facility systems 

2,445 3,940 1,083 1,030 

Total 2,445 3,940 1,083 1,030 

(7.2.2) Future minimum lease payment under non-cancellable operating leases 

Unit: Million Baht 

Future minimum lease payment under 
   non-cancellable operating leases 

Consolidated Financial Statement Separate Financial Statement 

30 June 2018 31 December 
2017 

30 June 2018 31 December 
2017 

Within one year 836 834 151 146 
After one year but within five years 3,649 3,535 669 648 
After five years 41,116 32,187 6,327 6,426 
Total 45,601 36,556 7,147 7,220 

 (7.2.3) Other commitments           

Unit: Million Baht    

Other commitments 
Consolidated Financial Statement Separate Financial Statement 

30 June 2018 31 December 
2017 

30 June 2018 31 ธันวาคม 2560 

Bank guarantees 839 911 418 470 
Real estate projects under development 
agreements 

1,185 1,193 - - 

Aval promissory note payable 1,790 - - - 
Total 3,814 2,104 418 470 
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(8) Information relating to criminal records  

8.1  The Offeror  

 During last 5 years, the Offeror, its directors and executives have no criminal offence record that the court 
has final judgment.  

8.2  CPN is shareholder who have control power or influence over the Offeror in setting policy, management 
and business operation 

 During last 5 years, CPN, its directors and executives have no criminal offence record that the court has 
final judgment.  

 (9) Pending legal disputes  

9.1  The Offeror  

 As of the Tender Offer date, the Offeror, its directors and executives are not litigant or party which the 
pending lawsuit does not negatively affect the assets of the Offror or its subsidiaries. In addition, the 
Offeror, its directors and executives do not have any pending lawsuits that materially affect the Offeror’s 
operations. 

9.2  CPN is shareholder who have control power or influence over the Offeror in setting policy, management 
and business operation 

 As of the Tender Offer date, CPN, its directors and executives are not litigant or party which the pending 
lawsuit does not negatively affect the assets of CPN or its subsidiaries. In addition, CPN, its directors and 
executives do not have any pending lawsuits that materially affect CPN’s operations. 

2. The Tender Offer Preparer Information 

Name Bualuang Securities Public Company Limited 

Address 29th Floor, Silom Complex Off.Bldg., 191 Silom Road, Bangrak, Bangkok 10500 
Telephone No. 0-2618-1141, 0-2618-1147 or 0-2618-1143 
Facsimile No. 0-2618-1120 

3. Other Advisor Information (if any)   

Name Allen & Overy (Thalland) Company Limited 
Responsible Legal Advisor of the Offeror 

Address 23rd Floor, Sindhorn Tower III, Lumpini, Pathumwan, Bangkok 10330 
Telephone No. 0-2263-7600 

Facsimile No. 0-2263-7699 
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4. Relationship between the Offeror and the Business, Major Shareholders or Directors of the Business 

4.1 Summarize the material information of any contract/agreement/memorandum of understanding, entered into by the 
Offeror or the related parties prior to making the Tender Offer for the purpose of acquiring securities of the 
business, regardless of whether or not such contract/agreement/memorandum of understanding is entered into for 
the tender of securities in the Tender Offer.  

Agreement Share Purchase Agreement for the Shares in Grand Canal Land Public Company Limited  

Parties Seller:  1) Charoenkrit Enterprise Co., Ltd. 2) Belle Park Residence Co., Ltd. 
3) Mr. Jatesiri Boondicharern 4) Miss Romani Boondicharern  
5) Mr. Jatemongkol Boondicharern 
Purchaser: CPN Pattaya Company Limited 

Date of Agreement 12 September 2018 

Transfer Date 12 September 2018 

Purchased Shares The total of 3,278,132,406 ordinary shares in the Target, with a par value of Baht 1.00 each, 
being held by the Sellers.  Such shares constitute approximately 50.43% of the total voting 
shares of the Target.  Each Seller agree to sell those shares to the Purchaser in the following 
number.  

Sellers Number of Shares Sold (shares) % 

Charoenkrit Enterprise Co., Ltd. 781,967,706 12.03 
Belle Park Residence Co., Ltd. 290,560,306 4.47 
Mr. Jatesiri Boondicharern 769,449,520 11.84 
Miss Romani Boondicharern 718,077,437 11.05 
Mr. Jatemongkol Boondicharern 718,077,437 11.05 
Total 3,278,132,406 50.43 

  

Purchase Price Baht 3.10 per share, in the total amount of Baht 10,162,210,458.60 

Transfer of Shares and 
Payment 

The transfer of shares and the payment will be made through the trading system of the Stock 
Exchange of Thailand.  

Conditions Precedent None 

Seller’s obligations after the 
completion of the sale of 
shares 

After the completion of the sale of shares, the Seller must take the following key actions: 
1. the Seller will procure one of its subsidiaries to terminate the hotel management agreement 

whereby such hotel has not yet commenced its operation. In this regard, Seller will be 
liable for any damages which may arise from the termination of such hotel management 
agreement of up to Baht 20,000,000; and 

2. the Seller will procure certain directors of the company nominated by the Seller to submit 
their resignation letter to the Purchaser on the transfer date. 

Legal Advisor to the 
Purchaser in Preparing the 
Share Purchase Agreement  

Allen & Overy (Thailand) Co., Ltd. 
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4.2 Shareholding, whether direct or indirect, by the Offeror or the authorized persons in the business or major 
shareholders of the business:  

4.2.1 Shareholding in the Business 

1) As of 21 August 2018, Mr. Sudhipak Chirathivat who is director of the Offeror held ordinary shares of 
3,400,000 shares or accounting to 0.00% of issued and paid-up shares capital of the Business or 
accounting to 0.00% of the total voting shares of the Business. 

2) As of 21 August 2018, Mr. Prin Chirathivat who is Director and Risk Policy Committee member of CPN 
which CPN is shareholder who have control power or influence over the Offeror in setting policy, 
management and business operation of the Offeror held ordinary shares of 2,499,794 shares or 
accounting to 0.00% of issued and paid-up shares capital of the Target or accounting to 0.00% of the 
total voting shares of the Business. 

4.2.2 Shareholding in the Major Shareholder of the Business 

-None- 

4.3 Shareholding, whether direct or indirect, by the business, major shareholders or directors of the business in the 
Offeror (in case the Offeror is a juristic person):  

4.3.1 Shareholding by the Business in the Offeror 

-None- 

4.3.2 Shareholding by the Major Shareholder of the Business in the Offeror 

-None- 

4.3.3 Shareholding by Directors of the Business in the Offeror 

-None- 

4.4 Other relationships:  

4.4.1 Common Directors and/or Common Management 

-None- 

4.4.2 Related Party Transactions between the Offeror  and the Business and subsidiaries of the Business  

Central Pattana Nine Square Co., Ltd. ("Central Pattana Nine Square"), a company which CPN owns 
93.30% and Rama IX Square Co., Ltd. ("Rama 9 Square") held 3.27% shares of the total issued and paid-
up shares capital of Central Pattana Nine Square respectively. Rama 9 Square is a subsidiary of the 
Business which the Business held 93.09% of the total issued and paid-up shares capital of Rama 9 Square. 
Central Pattana Nine Square and Rama 9 Square have the following relationships: 
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1) Mr. Kobchai Chirathivat who is director of Central Pattana Nine Square and Rama 9 Square 

2) Mr. Jatesiri Boondicharern who was a major shareholder of the Business and was director in Central 
Pattana Nine Square  

5. Other Information for the Securities Holders’ Decision Making  

5.1 Securities of the Offeror that is hold prior to making the tender offer and the future securities in accordance with 
other terms. 

5.1.1 Ordinary Shares 

Name 
Class  

of shares 
Number  
of shares 

Percentage of  
total number 

of outstanding shares 

Percentage of 
total 

voting rights  
I. the Offeror     

1. CPN Pattaya Company Limited Ordinary Shares 3,278,132,406 50.43 50.43 
II. Persons in the same group of the Offeror - - - - 

1. Central Pattana Public Company Limited Ordinary Shares      -        -    - 
III. Related parties under Section 258 of the 

Offeror 
- - - - 

 Total 3,278,132,406 50.43 50.43 

5.1.2 Convertible Securities 

- None - 

5.2 Sources of funds used by the Offeror for the Tender Offer:  

The funds required for the Tender Offer for all of the remaining ordinary shares of the Business in the case of all 
the Offerees sell all of the remaining ordinary shares at the Offer Price of THB 3.10 per share are THB 
9,987,261,490.50 (Nine Billion Nine Hundred Eighty Seven Million Two Hundred Sixty One Thousand Four 
Hundred Ninety Baht Fifty Satang). The source of funds for this Mandatory Tender Offer shall come from 
borrowing from financial institution. On 22 August 2018, Bangkok Bank Public Company Limited issued a 
confirmation letter stating that the bank has approved a loan facility to the Offeror for the purpose of Tender Offer 
for all of the remaining ordinary shares of the Business in the amount of THB 12,000,000,000 (Twelve Billion 
Baht) to make a payment to this Mandatory Tender Offer. (Attachment 1).  

Bualuang Securities Public Company Limited, as the Tender Offer Preparer, has verified that the source of funds 
of the Offeror and viewed that the credit line from Bangkok Bank Public Company Limited is sufficient to conduct 
this Tender Offer. 
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5.3 Plan to sell shares of the business  

As of the Tender Offer date, the Offeror has no intention to sell or transfer the a significant number of the 
Business’s securities during the first 12 months period commencing from the last day of the Tender Offer Period 
unless one of the following events; 

1. the Offeror is obligated to do so by any relevant laws or regulations that are effective during such period 

2. the Offeror  sells or transfers shares of the Business to persons under Section 258 of the Securities and 
Exchange Act B.E. 2532 (1992) 

3. For the purpose of corporate restructuring which resulted from shareholder’s meeting approval of the 
Business 

4. The Offeror may sell some securities as it deems appropriate for decreasing financial burden or be required 
to make principal repayment earlier  or be forced of collateral if the terms of the credit agreement could not 
be met 

5.4 Other necessary information 

-None- 
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Part 3 
Information on the Business 

1.  Detail of the Business 

1.1 General Information 

Name Grand Canal Land Public Company Limited 

Address 33/4 Rama 9 Road, Huaykwang Bangkok 10310 

Telephone No. 02-246-2323 

Facsimile No. 02-247-1082 

Company Registration No. 0107538000118 

Website www.grandcanalland.com 

Market SET 

Industrial Group Property & Construction 

Nature of Business Property Development 

1.2 General Business Information  

1.2.1 Business operation 

Grand Canal Land Public Company Limited (“the Business” or “GLAND”), formerly known as 
Media of Medias Public Company Limited (“Medias”), was incorporated on 22 April 1985 with 
an initial capital of THB 200,000 and was listed in the Stock Exchange of Thailand since 8 
February 1996. At that time, the business was in television program production business and 
commercial spot sales in television programs. 

The Business took significant change in the business as the Extraordinary General Shareholders' 
Meeting No. 1/2009, held  on 17 December 2009, approved the acquisition of assets in the real 
estate business through an entire business transfer  (EBT) from Grand Canal Company Limited, a 
company in Charernkit Group, and the purchase of assets from Rattanarak Group. The 
transaction was deemed as a backdoor listing which resulted in a major change, from the 
television business to the real estate development business. The Cherenkit Group became the 
major shareholder as well as the executives of the Company. The Stock Exchange approved the 
listing of the Company's ordinary shares and reclassified the business category from the media 
and publication business category under service industry group, to the property development 
category under property and construction industry group on 21 January 2010 and the Business 
changed its company name to Grand Canal Land Public Company Limited on 6 May 2010 and 
used the stock symbol "GLAND". 
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The Business its subsidiaries and associated companies operate in The Real Estate as a main business as per details below: 

 

(1) Grand Canal Land Public Company Limited  

As of 14 September 2018, the Business has a registered capital of THB 6,535,484,202 and paid-
up capital of THB 6,499,829,661 divided into 6,499,829,661 ordinary shares with a par value of 
THB 1 each. The Business's current project, the Ninth Towers Grand Rama 9 and retail spaces 
for rent at the Shoppes@the Ninth, are now  open and in operation. The projects in the 
development process are the Super Tower, a high-rise project including its Convention hall and 
the Real Estate for Sale Project, namely the Belle Sky Condominum. In addition, the Business 
also provide services for office building management, sales management, marketing, construction 
work and residential project management. 

On 19 April 2017, the Business entred into agreement to lease the office spaces of the Ninth 
Towers Grand Rama 9 Project and transfer the ownership in the movable properties for the 
operation of the office building of the Ninth Towers Grand Rama 9 Project to GLAND Office 
Leansehold Real Estate Investment Trust. 

(2) Sterling Equity Co., Ltd. (“Sterling”) 

Sterling was registered and incorporated in 1996. As of 30 June 2018, Sterling has a registered 
and paid-up capital of THB 1,800,000,000, divided into 18,000,000 ordinary shares with a par 
value or THB 100 each. As of 30 June 2018, it operates office building for rentin Unilever House 
Project and retail spaces for rent in The Shoppes @ Unilever House which are now open and 
provides office building management service. In addition, it is now in the process of developing 
the Hotel Project in the Grand Rama 9 Project's area.  

On 19 April 2017, the Business entered into agreement to lease the office spaces of Unilever 
House Project and transfer the ownershipin the movable propert es for the operation of the office 
building of Unilever House Project to GLAND Office Leasehold Real Estate Investment Trust. 
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(3) Rama 9 Square Co., ltd. (“Rama 9”) 

Rama 9 was registered and Incorporated in 1995. As of 30 June 2018, Rama 9 has a registered 
and paid-up capital of THB 1,900,000,000, divided into 19,000,000 ordinary shares with a par 
value of THB 100 each. As of 30 June 2018, Rama 9 has operated an office building for rent in G 
Tower Grand Rama 9 Project and retail spaces for rent in The Shoppes @ G Tower. 

(4) Belle Development Co.,ltd. (“Belle”) 

Belle was incorporated in 1994, As of 30 June 2018, Belle has a registered and paid-up capital of 
THB 2,064,261,300, divided into 20,642,613 ordinary shares with a par value of THB 100 each. 
As of 30 June 2018, Belle operates development projects of realestate for sale, namely Belle 
Grand Rama 9 Project, as well as retail spaces for rent in the Shoppes @ Belle Project. 

(5) GLAND Property Management Co., Ltd. (“GPROP”) 

GPROP was registered and incorporated in 1995 under the name of BBTV Marketing Co., Ltd. 
and was renamed in 2014 as GLAND Property Management Co., Ltd. As of 30 June 2018, 
GPROP has a registered and pald-up capital of THB 500,000,000, divided into 5,000,000 
ordinary shares with a par value of THB 100 each. GPROP owns the Land in the Grand Rama 9 
Project which is under development into retail spaces for rent (“Arcade”). 

(6) Belle Assets Co., Ltd. (“Belle Assets”) 

Belle Assets was regislered and incorporated in 2002 under the name "Tonson Pleonchit Co., 
Ltd." and was renamed in 2014 to Belle Assets Co., Ltd. As of 30 June 2018, Belle Assets has a 
registered and paid-up capitalof THB 11,000,000, divided into 1,100,000 ordinary shares witha 
par value of THB 10 each. As of 30 June 2018, Belle Assets has a vacant plot of land in Grand 
Canal Don Muang Project which is awaiting further development into residential condominium 
and single-detached housing project. 

(7) Rama 9 Square Hotel Co., ltd. (“Rama 9 Hotel”) 

Rama 9 Hotel was registered and incorporatedin 1995. As of 30 June 2018, Rama 9 Hotel has a 
registered   and paid-up capital of THB 16,000,000, divided into 1,000,000 ordinary shares, with 
a par value of THB 16 each. As of 30 June 2018, Rama 9 Hotel has not conducted any business 
operations. 
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(8) Bayswater Co., Ltd. (“Bayswater”) 

Bayswater was registered and incorporated in 2014 as a joint venture between Ratchada Asset 
Holding Co., Ltd ('Ratchada Asset Holding"), the subsidiary of the Business and BTS Group 
Holdings Public Company limited (BTSG), on the basis of 50 : 50 equity. As of 30 June 2018, 
Bayswater has a registered and paid-up capitalof THB 10,000,000, divided into 100,000 ordinary 
shares with a par value of THB 100 each. It is the intention or both Ratchada Asset Holding and 
BTSG to use this joint venture company as a vehicle in developing s pecific real estate project(s). 
As of 30 June 2018 Bayswater has a vacant plot of land around the Phahonyothin area which is 
under development. 

(9) Ratchada Asset Holding Co., Ltd. (“Ratchada Asset”) 

Ratchada Asset was registered and incorporated in 2016. As of 30 June 2018, Ratchada Asset has 
a registered and paid-up capital of THB 6,000,000, divided into 600,000 ordinary shares with a 
par value of THB 10 each. As of 30 June 2018, Ratchada Assetis Bayswater’s shareholder. 

(10) Gland Reit Management Co., Ltd. ("Gland Reit") 

Gland Reit was registered and incorporated in 2016. As of 30 June 2018, Gland Reit has a 
registered and paid− up capital of THB 10,000,000 , divided into 1,000,000 ordinary shares with a 
par value of THB 10 each. Gland Reit was established to be the REIT manager of the Real Estate 
Investment Trust. 

1.2.2 Products and services characteristics of the Business 

The Business operates various real estate development projects which can be divided into 2 
categories, namely real estate for sale and real estate for rent. Moreover, some parts of the 
Business' revenues are derived from its undertakings on project management as well. In this 
regard, the Business' projects can be classified as follows: 

1) The Grand Rama 9 Project    

As of 30 June 2018, the Business is in the process of developing the Grand Rama 9 Project, a 
large-scale real estate project on approximately 73 rai of land located at the lntersection of Rama 
9 Road and Ratchadapisek Road (connected to the Rama 9 MRT station exit 3) with access to 
several major routes which is considered potential location that can serve all joumeys. The 
Business's goal is to develop this project into the Central Business District at the heart of 
Bangkok. The Grand Rama 9 Project consists of office buildings, retail spaces, convention hall, 
hotel and condominium buildings as follows: 
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Poject Name Project category Project Status as of 31 December 2017 
1. Belle Grand Rama 9 Residential Condominium Operated in September 2012 
2. The Ninth Towers Grand Rama 9 Office Building Operated in February 2014 
3. Unilever House Grand Rama 9 Office Building Operated in December 2014 
4. G To·wer Grar d Rama 9 Office Building Operated in September 2016 
5. Super Tower & Convention Hall Office Building and Convention Hall Under Development. Expected to be partially 

operated in the first quarter of 2021 
6. Arcade Project Retail spaces Under Development.Expected 

to be partially operated in the 
forth quarter of 2019 

7.  HotelProject Hotel Under Development. Expected 
to be operated in 2020 

8. The Shoppes Grand Rama 9 Retail spaces, shops, restaurants located in 
the basement, 1st  floor and 2nd  floor of 

every projects in the Grand Rama 9 Project 

Operated the Shoppes at Belle Grand Rama 9, 
The Ninth Towers. Unilever House and  

G Tower 
9. Central Plaza Grand Rama 9 Shopping complex and office building Operated in December 2011 

 
2) Belle Sky Condominium Project 

Belle Sky Condominium Project is a residential condommium with approximately 94,149 square 
meters of construction area, comprising of 1,840 condominium units, located on Kampangpetch 6 
Road (which runs parallel to Vibhavadi Rangsit Road) along the railway line and close to the 
Miracle Grand Convention Hotel. The Project's key selling points are its prime location and 
convenient transportation as it is sited next to Vibhavadi Rangsit Road, Don Muang Tollway and 
the Government Complex at Chaengwattana as well as the red line BTS.This Project is currently 
under review for adjustments of its design in order to be in line with Bangkok's new city plan. 

3) Real Estate Management Services 

3.1) Grand Canal Don Muang Project 1 and Project 2 

Grand Canal Don Muang Project 1 and Project 2 are single-detached housing projects located in 
the Don Muang area near the Expressway - Phase 2 and the Tollway with 194 allotted plots or 
land in Project 1 and 199 allotted plots of land in Project 2. The size of land for houses in the 
Projects ranges from 73 to 250 square wah with 197 to 408 square meters of utilization space. 
Their selling prices range from THB 6.5 million to 25 million. The Projects' highlights are its 
high quality of single-detached houses which are set amidst prime surroundings and come with 
excellent common facilities. The Projects' conceptual design depicts the atmosphere of romance 
in Venice, Italy while their selling prices are competitive with those or other housing projects 
with similar quality. Target groups of these two Projects are middle to high income earners. As of 
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30 June 2018, the Company holds the rights of management, marketing and sale management for 
both Projects and earns an income in the form of management fees. 

3.2) The Ninth Towers and Unilever House Office Buildings 

After the Business entered into the lease agreement to lease The Ninth Towers and Unilever 
House for the period or 30 years, and 17 years and 7 months, respectively to GLAND Office 
Leasehold Real Estate Investment Trust (GLANDRT) in April 2017, GLANDRT also uses the 
Business's office building management service which the Business earns an income in the form 
of management fees 

Source: The Business’s 2017 Annual report 

1.3 Summary of Operating and Financial Highlight of the Business 

                Unit : THB mm 

Summary of Financial Status and  
Business Operation of the Business 

Consolidated Financial Statement 
as at 31 December 

For the six months 
ended 30 June 

2015 2016 2017 2017 2018 
Total Assets 24,431.92 26,397.87 29,056.43 28,122.86 29,711.83 
Total Liabilities 12,961.42 15,075.82 17,157.21 16,959.18 17,733.64 
Authorized share capital 6,535.48 6,535.48 6,535.48 6,535.48 6,535.48 
Issued and paid-up share capital  5,874.52 5,908.93 5,951.45 5,908.93 5,951.45 
Shareholders’ Equity 11,470.51 11,322.04 11,899.22 11,163.68 11,978.19 
Equity attribute to equity holders of parents 10,706.58 10,677.60 11,199.91 10,497.98 11,247.98 
Non-Controlling interest 763.92 644.44 699.31 665.70 730.21 
Total Revenues 5,160.08 3,603.59 2,855.36  1,283.84 888.03 
Total Expenses 2,330.09 1,483.35 883.58  427.75 419.29 
Net Profits (Losses)  1,916.44 1,233.11 1,124.76 390.05 125.73 
No. of Shares (mm Share) 5,874.52 5,908.93 5,951.45 5,908.93 5,951.45 
Earnings per share (THB per share)  0.30 0.19 0.18 0.06 0.02 
Diluted Earnings per share (THB per share) 0.29 0.18 0.17 0.06 0.02 
Dividend per share (THB per share) 0.25 0.10 0.10 0.10  -  
Book Value per share (THB per share) 1.95 1.92 2.00 1.89 2.01 

Source: the Business’s 2017 56-1 Form and Financial Statement 
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1.4 The Business’s shareholders’ list 

1.4.1   Shareholding structure before Tender Offer 

List of top 10 shareholders on the latest shareholders register book of the Business as of 30 March 
2018, which is the book closing date. 

Name of Major Shareholders1 No. of Ordinary Shares 
(Shares) 

Percent of paid 
up capital 

As a Precentage 
of Total Voting 

Rights 
1. Bangkok Broadcasting & TV Company Limited 1,082,882,838 18.20 18.20 
2. Mr. Jatesiri Boondicharern 743,911,727 12.50 12.50 
3. Ms. Romani Boondicharern 695,037,060 11.68 11.68 
4. Mr. Jatemongkol Boondicharern 695,037,060 11.68 11.68 
5. Charoenkrit Enterprise Company Limited 581,001,523 9.76 9.76 
6. Great Fortune Equity Company Limited 278,352,423 4.68 4.68 
7. Belle Park Residence Company Limited 264,049,716 4.44 4.44 
8. K Group Company Limited 205,610,000 3.45 3.45 
9. KIM ENG SECURITIES (HONG KONG) 

LIMITED 
189,185,819 3.18 3.18 

10. Mr. Chatri Sophonpanich 182,821,600 3.07 3.07 
Total 4,917,889,766 82.64 82.64 

        Source: SET 
        Note: 1/  Ungroup persons who have same family name or related persons 

 
The Offeror acquired shares of the Business from exisiting shareholders (1) Charoenkrit Enterprise 
Company Limited (2) Belle Park Residence Company Limited (3) Mr. Jatesiri Boondicharern (4) 
Ms. Romani Boondicharern and (5) Mr. Jatemongkol Boondicharern in total of 3,278,132,406 
shares or equivalent to 50.43% of total issued and paid-up shares of the Business on 12 September 
2018 which resulted the Offeror to hold shares in the Business in total of 3,278,132,406 shares or 
equivalent to 50.43% of total issued and paid-up shares and representing 50.43% of the total voting 
rights of the Business as at 12 September 2018. 

1.4.2 Potential shareholding structure after Tender Offer 

In the event that all of the Offerees which of Ordinary Shares of the Business accept Mandatory 
Tender Offer, the Offeror will hold 100% of GLAND’s issued shares 
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1.5 The Board of Director as of Tender Offering date and potential structure after Tender Offer 

1) List of the Board of Directors of GLAND as of 14 September 2018 

Name Position 
1. Mr. Sudhitham Chirathivat Chairman  
2. Assoc.Prof. Prapanpong Vejjajiva Vice Chairman/Nomination and Remuneration Committee Member 
3. Mr. Pandit Mongkolkul Director  
4. Mr. Preecha Ekkunagul Director  
5. Mr. Nipon Visityuthasart* Director/Independent Director/Chairman of Audit Committee/ 

Nomination and Remuneration Committee Member 
6. Mr. Banphot Hongthong* Director/Independent Director/Audit Committee Member/Chairman of 

Nomination and Remuneration Committee 
7. Mrs. Jitmanee Suwannapool Director/Independent Director/Audit Committee Member 
8. Mr. Jarern Jirawisan Director 
9. Ms. Nopporn Tirawattanagool Director 

        Source:  Ministry of Commerce as at 14 September 2018 
        Remark: * Mr. Nipon Visityuthasart and Mr. Banphot Hongthong already tendered the resignation letters and effective on 14 September 2018.  
                       Currently, the Business is in the process of seeking the new independent directors 
   

2) The Board of  Directors of the Business after Tender Offer 

Name Position 
1. Mr. Sudhitham Chirathivat Chairman  
2. Assoc.Prof. Prapanpong Vejjajiva Vice Chairman/Nomination and Remuneration Committee Member 
3. Mr. Pandit Mongkolkul Director  
4. Mr. Preecha Ekkunagul Director  
5. Mrs. Jitmanee Suwannapool Director/Independent Director/Audit Committee Member 
6. Mr. Jarern Jirawisan Director 
7. Ms. Nopporn Tirawattanagool Director 
8. N/A* Independent Director 
9. N/A * Independent Director 

        Remark: *Currently, the Business is in the process of seeking the new 2 independent directors 
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1.6 Highest and Lowest price of the Business’s Securities in Each Quarter for the Last 3 Years 

1.6.1  Highest and Lowest price of the Business’s Ordinary Shares in Each Quarter for the Last 3 Years 

Year Period 
Highest and Lowest Price (THB per share) 

Lowest price Highest price 

2015 Jan– Mar 3.10 3.54 
 Apr– Jun 3.10 3.34 
 Jul– Sep 2.80 3.40 
 Oct– Dec 1.95 3.18 

2016 Jan– Mar 2.62 3.08 
 Apr– Jun 2.60 2.90 
 Jul– Sep 2.36 3.00 
 Oct– Dec 2.00 2.66 

2017 Jan– Mar 2.46 2.90 
 Apr– Jun 2.26 2.66 
 Jul– Sep 1.99 2.40 
 Oct– Dec 1.82 2.18 

2018 Jan– Mar 1.78 2.86 
 Apr– Jun 1.97 3.02 
 Jul– Aug1/ 2.14 3.24 

Source:  SETSMART  
Note:  1/ Information as at 14 September 2018 

2.  Business plan after takeover 

2.1 The Business status  

This Tender Offer is to purchase all of the shares of the Business. After the Tender Offer, CPN is under the 
study which has not reached a conclusion on delisting of GLAND from being a listed company in the 
Stock Exchange of Thailand (the “SET”).  If there is further progress, information shall be disclosed to the 
SET.  If the Tender Offeror decides to delist the Business, the Tender Offeror will ensure that the delisting 
of the securities of the Business will be in compliance with the relevant regulations regarding the delisting. 
In addition, the delisting will be subjected to the approval from the shareholders meeting of the Business 
and the approval from the SET. After completion of the delisting, the status of the Business as a listed 
company on the SET shall be terminated; however, the Business will remain in operation and remain its 
status as a public company limited. 

 2.2 Policies and plans of business operations   

2.2.1  Business Objectives  

During the period of 12 months after the Offer Period, the Tender Offeror does not have any plan to make 
any material changes to the business objectives as well as the core business operation of the Business. 
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2.2.2  Business plan during the period of 12 months after the end of the offer period 

The Tender Offeror has objective to manage business for the purpose of growth and efficiency, 
effectiveness and sustainability, which will be subject to further detailed study on current business plan of 
the Business and may consider amending business plan to be in accordance with expertise of the Tender 
Offeror and appropriate for competitive situation in the current and future. As specified in the Share 
Purchase Agreement, the Tender Offeror has plan to have the Selling Shareholders procure that one of the 
Business’s subsidiary terminate the hotel management contract for the hotel that is not operated yet, and 
may consider to hire other firms with hotel management expertise to enter into hotel management contract 
for the said hotel instead. If there are any changes on business plan, the Tender Offeror will operate to be 
in compliance with relevant regulations which includes Board of Directors meetings and/or shareholders 
meeting of the Tender Offeror. 

2.2.3 Investment plan  

As of Tender Offer submission date, the Tender Offeror does not have a plan to make any material 
additional investment in the Business. However, the Tender Offeror may consider make additional 
investment if the appropriate business opportunity or investment opportunity arises. However, the Tender 
Offeror will consider the current investment plan of the Business in detail and may consider amending 
such investment plan to be more appropriate. If there are any changes on investment plan, the Tender 
Offeror will operate to be in compliance with relevant regulations which includes Board of Directors 
meetings and/or shareholders meeting of the Tender Offeror. 

2.2.4    Plan on changing corporate structure, management, and recruitment  

During the period of 12 months after the end of the Offer Period, the Tender Offeror has a plan to change 
the Board of Directors of the Business, but the Tender Offeror has no plan to change the overall number of 
the directors. The Offeror may nominate the persons to hold director positions on the Board of Directors, 
and independent directors. The final structure of the Board of Directors shall be according to the result of 
the Tender Offer and as deemed appropriate. Any changes to the Board of Directors should be in 
compliance with relevant rules and regulations including the Business’ policy, Board of Directors meeting, 
and shareholders meeting, as well as in compliance with the principles on good corporate governance. 
After the acquisition of the Business's ordinary shares from Major shareholders on 12 September 2018, the 
Business appointed new executives and company secretary to replace resigned executives and company 
secretary as follows (1) Ms. Naparat Sriwanvit acting in Chief Executive Officer (2) Mrs. Panida 
Sooksridakul acting in Deputy Vice President (3) Flt.Lt. Kree Dejchai acting in Deputy Managing Director 
and (4) Mr. Somphoch Thitipalatip as Company Secretary.  During the period of 12 months after the end of 
the Offer period, the Tender Offeror may change the managements of the Business for the appropriateness 
by considering various factors for the interest of the Business including business plan, strategy, and 
competitiveness and future growth. Additionally, the Tender Offeror may consider adding additional 
managements and/or appointing experts with relevant knowledge, ability, and experience into appropriate 



Tender Offer for Securities of Grand Canal Land Public Company Limited Form 247-4 

 

Part 3 Page 11 

positions or departments to enhance the organization efficiency in the future. Any changes and/or additions 
to the managements or the experts will be in compliance with the relevant rules and regulations. 

2.2.5    Plan on dispoal of existing core assets  

During the period of 12 months after the end of the Offer Period, the Tender Offeror does not have plan to 
make any disposal of the core assets of the Business or its subsidiaries, except in the case of disposal in the 
normal course of business or in case of disposal of assets to real estate investment trust (REIT) which will 
be duly approved in accordance with the policy of the Business, and shall be in compliance with relevant 
rules and regulations, including without limitation, the regulations of the SEC and the SET (as applicable). 
In addition, the Offeror may consider restructuring shareholding structure in subsidiaries and/or 
investments within the group of Business as appropriate for the best interest of business operation and 
management. 

2.2.6    Plan on changing financial structure  

During the period of 12 months after the end of the Offer Period, the Tender Offeror does not have any 
plan to make significant changes to the financial structure of the Business, except in the case of assets 
disposal which increase cash of the Business. Such assets disposal includes disposal assets to real estate 
investment trust (REIT). The Business may consider to use such proceed from disposal of assets for loan 
repayment which may cause the changes in financial structure of the Business in the future. Furthermore, 
with regards to debt financing, such actions need to be approved in accordance with the policy of the 
Business, and need to be in compliance with the relevant rules and regulations, including without 
limitation, the regulations of the SEC and the SET (as applicable). 

2.2.7    Dividend payment policy  

Current dividend policy of the Business and its subsidiaries is at least 50 percent of net profit after tax and 
legal reserve under the consolidated financial statements. Nonetheless, the Board or Directors is authorized 
in considering not to follow this policy or to change it from time to time, under the condition that it will be 
for the best interest to the shareholders of the Business e.g, reserving for loan payments, business 
expansion, or ther is market disruption which will affect the Business and its subsidiaries' future cash 
flows. The Tender Offeror has no intention to change the existing dividend payment policy during the 
period of 12 months after the Offer Period. The actual dividend payment is subject to various factors 
including but not limited to operating performance of the Business, the need for cash following business 
plan, repayment of loans, business plan and/or future investment plan of the Business. 

2.3 Related Party Transaction  

Currently, the Business has set out policies and procedures regarding approval of related party transaction 
in compliance with the rules and regulations stipulated by the SET and the SEC to prevent any conflict of 
interests between the Business, its subsidiaries, affiliated companies, and/or any person who may have 
potential conflict. During the period of 12 months after the end of the Offer Period, the Tender Offeror 
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may have transacton with the Business which is the ordnary business transaction to be consistent with 
business plan of the Business after Tender Offer. 

 If the Offeror has any related party transaction with the Business in the future, the Offeror will arrange to 
ensure that the Business proceeds in compliance with the rules and regulations of the SEC, the Capital 
Market Supervisory Board and the SET as well as any laws, rules and regulations imposed by the relevant 
agencies and authorities. 
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Part 4 
Additional Details of the Tender Offer 

1. Acceptance Procedure 

To accept the Tender Offer, the Offeree must comply with Attachment 2 (1) or Attachment 4 (1), whichever the case 
may be, with the following procedure: 

1.1  Completely fill in and clearly sign, the “Tender Offer Acceptance Form of Grand Canal Land Public 
Company Limited” or “Tender Offer Acceptance Form – NVDR of Grand Canal Land Public 
Company Limited” (“Acceptance Form”), as the case may be 

1.1.1  In the case of offering for sales of the ordinary shares and preferred shares of Grand Canal Land 
Public Company Limited, use “Tender Offer Acceptance Form of Grand Canal Land Public 
Company Limited” as referred to Attachment 2 (2)  

1.1.2  In the case of offering for sales of the Non-Voting Depository Receipt (“NVDR”) use “Tender 
Offer Acceptance Form – NVDR of Grand Canal Land Company Limited” as referred to 
Attachment 4 (2) 

Remark: The Offeree must convert the securities to match the nationality of the Offeree before 
submitting to the Tender Offer Agent. The Tender Offer Agent shall not receive any securities that 
has unmatched nationality with the Offeree. 

1.2  Enclose the following supporting documents: 

1.2.1      If ordinary shares or preferred shares are held in share certificate form, all of share 
certificate(s) must be endorsed with the signature of the Offeree in the column labeled “Signature 
of the Transferor” at the back of each share certificate (The Tender Offer Agent will accept only 
the share certificate which bears the same name as the Offeree or is endorsed with the signature of 
the share certificate holder at the back of each share certificate together with the completed 
supporting documents of the transfer) and submit the endorsed share certificate(s) along with 2 
copies of documents stated in Clause 1.2.4., whichever the case may be, to the Tender Offer Agent. 
The Tender Offer Agent requests for the Offeree’s cooperation to submit the Acceptance Form as 
in Clause 1.1 at least 2 business days prior to the last day of the Offer Period since the Tender 
Offer Agent needs to further verify and deposit the share certificate with the Thailand Securities 
Depository Co., Ltd. (“TSD”), the registrar. 

 In the case there exists name, title, or surname discrepancy between that which appears on 
the share certificate and that which appears on the Identification Card, the Civil Servant 
Identification Card or the State Enterprise Official Identification Card, the Offeree has to fill 
in the “Amending Securities Holder Record” of TSD (as referred to Attachment 2 (5)) to 
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be submitted with a copy of evidence of such correction issued by the government authority, 
certified as true copy.  The new information must conform to the Identification Card, the 
Civil Servant Identification Card or the State Enterprise Employee Card. 

 In the case that the Offeree is a trustee, the Offeree has to submit a copy of the court order 
evidencing the appointment of the trustee issued not more than 1 year from the submission 
date of the Acceptance Form, a copy of death certificate, a copy of Identification Card of the 
trustee, and a copy of house registration of the trustee, certified as true copies, together with 
the share certificate endorsed by the trustee. 

 For the case that the Offeree is a minor child, his/her guardian (Father and Mother) must 
endorse the share certificate and attach a certified true copy of his/her guardian’s 
identification card, and a certified true copy of the house registration of his/her guardian and 
the minor child. 

Remark In the case that the tendered shares are held in share certificate form, the Acceptance 
Form will be completed only if any share certificate is verified by TSD. If the certificate is 
rejected by TSD, the Tender Offer Agent will notify the Offeree to collect the rejected share 
certificate(s). 

1.2.2  If ordinary shares or preferred shares are held in scripless form and deposited with the TSD, 
the Offeree must contact the broker with which the Offeree deposits the tendered shares and such 
broker must transfer the said tendered shares into the following account: 

 For Local Securities 
 “บริษัทหลักทรัพย บัวหลวง จํากัด (มหาชน) เพ่ือคําเสนอซื้อ”  

Account number 224-000000036-0  

 For Foreign Securities 
 “Bualuang Securities Public Company Limited for Tender Offer”  

Account number 224-000000036-0 

The Offeree can submit the Acceptance Form together with the supporting documents to the broker 
of the Offeree and such broker will deliver the Acceptance Form to the Tender Offer Agent. 

In the case that the Securities are held in the Issuer account for account number 600, the Offeree 
has to submit 2 copies of the Attachment 2 (6) along with 2 copies of documents stated in Clause 
1.2.4. which one copy for transferring the Securities from the Issuer account for account number 
600 for the Tender Offer to the Tender Offer Agent’s account and one copy for transferring the 
Securities from the Tender Offer Agent’s account for returning the Securities to the Issuer account 
for account number 600. 
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1.2.3       In case of NVDR, the Offeree will have to transfer the NVDR to the account “Bualuang Securities 
Public Company Limited for Tender Offer” account number 224-000000036-0. The Tender Offer 
Agent requests the Offeree’s cooperation to submit the Acceptance Form and evidence of 
transferring NVDR, as specified in Clause 1.1, at least 2 business days prior to the last day of the 
Offering Period, as the Tender Offer Agent has to transfer the ordinary shares or preferred shares 
and NVDR with Thai NVDR Co., Ltd. in order to proceed with the Acceptance Procedure. 

1.2.4  In the case that the Offeree is: 

(a) Thai Individual: 

 A certified true copy of a valid Identification Card, Civil Servant Identification Card or State 
Enterprise Employee Card, (in case of a Civil Servant Identification Card or State Enterprise 
Employee Card, a certified true copy of the house registration which contains 13 digits of the 
individual’s identification number or a certified true copy of any legal document which 
contains 13 digits of the individual’s identification is also required), (if the Offeree is a minor 
child, the Offeree must attach a consent of his/her guardian (Father and Mother), a certified 
true copy of his/her guardian’s identification card, and a certified true copy of his/her 
guardian’s and the minor child’s house registration.) 

(b) Foreign Individual: 

 A certified true copy of his/her valid Alien Certificate or Passport. 

(c) Thai Juristic Person: 

 A copy of an affidavit issued by the Ministry of Commerce not more than 1 year prior to the 
submission date of the Acceptance Form, certified as true copy by authorized person(s) of 
the juristic person, together with the company seal (if any); and 

 A certified true copy of a valid Identification Card, Civil Servant Identification Card, or State 
Enterprise Employee Card of the authorized person(s); in case of a Civil Servant 
Identification or State Enterprise Employee Card, a certified true copy of his/her house 
registration is also required. In the case the authorized person(s) is a foreigner, a certified 
true copy of his/her Alien Certificate or Passport is required as stated in Clause 1.2.4 (a) or 
(b), whichever the case may be. 

(d) Foreign Juristic Person: 

 A copy of a certificate of incorporation or an affidavit and a certificate letter, issued by the 
officer of the juristic person or the government authority of the country in which the juristic 
person is located, certifying the name of the juristic person, the authorized person(s), the 
location of the head office and power or conditions of signing authorization and issued not 
more than one year prior to the submission date of the Acceptance Form, list of the 
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authorized person(s), specimen signature(s) and the Power of Attorney Form (if any), all of 
which are certified as true copy by authorized person(s) of the juristic person, together with 
documents of authorized person(s) certified as true copy as stated in Clause 1.2.4 (a) or (b), 
whichever the case may be. 

 All documents must be certified by the Notary Public or any other authorized organization of 
the country in which the documents are made or certified, and the signature and seal of the 
Notary Public or any other authorized organization shall be certified by an official of the 
Thai Embassy or Consulate in the country in which the documents are prepared or certified, 
all of which must be within one year prior to the submission date of the Acceptance Form. 

 In case of appointing a custodian as an authorized person(s), there shall be a power of 
attorney for the custodian. The above document in Clause 1.1 and 1.2 will then be signed by 
the custodian attaching together with the custodian’s specimen signature(s) and (a) certified 
true copy(ies) of (a) valid identification card(s) of such authorized person(s).    

 For a foreign juristic person not carrying on business in Thailand and residing in the country 
that does not have double tax treaty with Thailand or residing in the country that has double 
tax treaty with Thailand but such treaty was not exempted from withholding tax on capital 
gain from the sale of shares in Thailand 

 The Offeree is required to declare the cost basis of tendered shares for withholding tax 
purposes by completing the “Form for Declaration of Cost of Tendered Securities” as the 
Attachment 2 (4) for ordinary shares or preferred shares and Attachment 4 (4) for NVDR, 
whichever the case may be, and/or together with evidence that demonstrates the cost basis. 

 If the Offeree fails to declare the cost basis for ordinary shares or preferred shares or NVDR, 
whichever the case may be, the amount of withholding tax 15% will be determined by 
multiplying the Offer Price with amount of tendered ordinary shares or preferred shares or 
NVDR tendered by the Offeree. 

1.2.5  In the case the Offeree is unable to submit the Acceptance Form in person 

For Ordinary Shares 

Submit the Power of Attorney Form as referred to Attachment 2 (3) affixed with Baht 30 stamp 
duty together with a certified true copy of document of the authorized representative and the 
Offeree as stated in Clause 1.2.4, whichever the case may be. 
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For NVDR 

Submit the Power of Attorney Form as referred to Attachment 4 (3) affixed with Baht 30 stamp 
duty together with a certified true copy of document of the authorized representative and the 
Offeree as stated in Clause 1.2.4, whichever the case may be. 

1.2.6  Other documents that the Offeror and/or the Tender Offer Agent may require.  

Should there be any questions regarding the Acceptance Procedure, please contact the Tender 
Offer Agent at the address specified in Clause 1.3.1.  

1.3 Submission of the Acceptance Form with the following documents 

1.3.1  In the case the ordinary shares are held in share certificate form  

Submit the completed Acceptance Form, as stated in Clause 1.1 together with the document stated 
in Clause 1.2 between 9:00 a.m. and 4:00 p.m. in every business day of the Tender Offer Agent 
from 25 September 2018 to 31October 2018. The Tender Offer Agent requests for the Offeree’s 
cooperation to submit the Acceptance Form as stated in Clause 1.1 and supporting documents as 
stated in Clause 1.2. at least 2 business days prior to the last day of the Offer Period since the 
Tender Offer Agent needs to verify and deposit the share certificate with TSD, the registrar. If 
such share certificate is rejected by TSD, the Tender Offer Agent shall inform the Offeree to 
collect the rejected share certificate. The Offeree can submit the documents to the Tender Offer 
Agent at the following address: 

Bualuang Securities Public Company Limited 
Mrs.Thanamas Pungpo, Ms.Piyaporn Kwannoi, or Ms.Benjawan Phasuk 
Operations Department 
29th floor Silom Complex Building 
191 Silom Road, Bangrak District 
Bangkok 10500 
Tel: 0-2618-1141, 0-2618-1147, or 0-2618-1143  
Fax: 0-2618-1120 
The Offeror and the Tender Offer Agent will not accept any documents in connection with 
the Tender Offer submitted by mail. 

1.3.2  In the case that the Offeree submits the share certificate form, the Acceptance Form will be 
completed only if any share certificate is verified by TSD. If the share certificate is rejected by 
TSD, the Tender Offer Agent will notify the Offeree to collect the rejected share certificate.In the 
case the ordinary shares or preferred shares are held in scripless form 

In the case that the Offeree holds shares in scripless form and deposits with TSD, The Offeree’s 
broker with which the Offeree deposits the shares shall collect and submit the Acceptance Form 
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and the required documents to the Tender Offer Agent at the address as prescribed in Clause 
1.3.1. The Offeree can submit the Acceptance Form together with the required documents to said 
broker during the period specified by each broker. The broker will then submit all documents to 
the Tender Offer Agent within the Offer Period. 

1.3.3  In case of NVDR  

The Offeree must proceed in accordance with the Acceptance Procedures for NVDR as specified 
in Attachment 4 (1). The Tender Offer Agent requests for the NVDR holders’ cooperation to 
submit the Acceptance Form as in Clause 1.1 and the required documents in Clause 1.2 at least 2 
days prior to the last day of the Offer Period, unless the Offer Period is extended which the 
Offeror will notify accordingly. The Tender Offer Agent will need to further transfer NVDR with 
the Thai NVDR Co., Ltd. in order to proceed with the Acceptance Procedures. 

1.4 In the case the securities of Grand Canal Land Public Company Limited to be tendered are pledged or held 
against any other guarantees/liabilities, the Offeree must take action to release the pledge or any other 
encumbrances before responding to the Acceptance Procedure. 

1.5 In the case that the Offeree does not comply with the Acceptance Procedure or fail to submit the completed 
documents that lead to problem, impediment, or restraint to the procedure, the Tender Offer Agent hereby 
reserves the right to change the Acceptance Procedure as appropriate in order to fairly facilitate the Offeree. 

2. Purchase Procedure 

The Offeror expresses an interest to acquire all of the remaining ordinary shares of the Business that are tendered by 
the Offree in the Tender Offer, except for the instance when the Offeror cancel that Tender Offer as stated in the 
condition in Part 1 Clause 9. 

3. Settlement and Payment Procedures  

3.1 Payment Date 

The Offeree that does not revoke of the intention to tender within the Offering Period, will receive the 
payment for tendered securities after the 2nd business day from the last day of the Offer Period, which is 2 
November 2018. All Acceptance Forms submitted by the Offeree in respect of the shares tendered by the 
Offeree in the Tender Offer must be correct, complete and the transfer of the shares tendered by the Offeree 
must have been completed. In the case that the Offeree delivers share certificate, the Acceptance Form will 
be completed only if any share certificate is verified by TSD. If the certificate is rejected by TSD, the Tender 
Offer Agent will notify the Offeree to collect the rejected share certificate (s). 
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3.2 Payment Procedure 

 The Offeree can choose the payment procedure as follows: 

3.2.1 Transferring through the bank account  

The Offeree will receive payments via an automatic transfer to the Offeree’s saving account or 
current account through Bangkok Bank Public Company Limited (“BBL”), Kasikorn Bank 
Public Company Limited (“KBANK”) and The Siam Commercial Bank Public Company 
Limited (“SCB”) The name of the account holder must be the same as that of the Offeree 
stated in the Acceptance Form. The Offeree must enclose a copy of a savings account 
passbook or a statement of current account, showing details of bank account, as the case 
may be, certify as true copy. 

The Offeree will receive the payment from money transfer to the bank account within 5:00 p.m. 
after the 2nd business day from the last day of the Offering Period, which is 2 November 2018.  In 
the case that the Tender Offer Agent is unable to transfer money to bank account of the Offeree 
for any reasons, the Tender Offer Agent reserves the right to make payment by cheque.  The 
Tender Offer Agent will inform the Offeree to pick up the cheque or send the cheque by 
registered mail whichever the case may be following the detail in Clause 3.2.2. 

3.2.2 Payment by Cheque/Draft 

The Tender Offer Agent shall make payments to the Offeree by a cheque/draft issued by 
Bangkok Bank Public Company Limited, Head Office. A clearing period of approximately 15 
days will normally be required for the Offeree residing outside of Bangkok. The Offeree can 
select one of 2 methods of payment as follows: 

A. Collect the cheque/draft in-person 

The Offeree can collect the cheque/draft made in the name of "A/C Payee Only" during 
business day and the hours of 1:00 p.m. until 4:00 p.m. only at the office of the Tender Offer 
Agent, as stated in Clause 1.3.1. 

In the case where Offeree wishes to appoint another person to collect the cheque/draft on the 
Offeree’s behalf, such person shall present a power of attorney to the Tender Offer Agent 
affixed with a Baht 30 stamp duty and a certified true copy of each of the documents set out 
in Clause 1.2.4 on the date of the collection. If the cheque/draft is not collected within 14 
business days following the last payment date, the Tender Offer Agent will send the 
cheque/draft to the Offeree via a registered mail to the address specified in the Acceptance 
Form afterwards.  
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B. Receive the cheque/draft via a registered mail to the address specified in the Acceptance 
Form 

If the Offeree wishes to receive payments via a registered mail, the Tender Offer Agent will 
send the cheque/draft to the Offeree via a registered mail to the address specified in the 
Acceptance Form. The Offeree may receive the cheque/draft after the 2nd business day from 
the last day of the Offer Period, which is 2 November 2018. 

In the case where the tendered shares are in share certificate form, the Tender Offer Agent 
will make payments to the Offeree only after such share certificates have been verified and 
deposited with TSD. If TSD rejects the share certificates, the Tender Offer Agent will not 
make or be obliged to make any payment to the Offeree and will notify the Offeree to collect 
all submitted documents from the Tender Offer Agent at the address stated in Clause 1.3.1.  

In any case, if the Tender Offer Agent completely submits the cheque/draft to the Offeree via 
a registered mail at the address specified in the Acceptance Form, it is deemed that the 
Offeree receives the payment legitimately. The Offeree has no right to claim for any interest 
or damage in whatsoever case. 

4. Rights of  Securities Holders Who Have Expressed Their Intention to Tender Their Securities 

The Offeror will make payments to the Offerees via the Tender Offer Agent within the 2nd business day from the last 
day of the Offer Period, which is 2 November 2018 and payment procedure that the Offeree expresses intention 
under Clause 3 above. 

If an event occurs, which results in changes of the Offer Price as stated in Part 1 Clause 8, the Offeror will carry out 
the following procedure: 

(1)  In the case that the Offer Price is reduced, the Offeror will make payments at the reduced Offer Price to every 
Offeree except for shares that the Offerees have irrevocably tendered such shares prior to the date that the 
Offeror announced the reduction of the Offer Price in which the Offeror will make payment for such shares at 
the original Offer Price. 

(2)  In the case that the Offer Price is increased, the Offeror will make payments for all securities at the increased 
Offer Price 

5. Conditions for Revocation of the Intention to Tender 

For the Offeree who wishes to revoke the intention to tender, the Offeree must proceed in the following: 

5.1  The last day to revoke an intention to tender securities 

The Offeree can revoke his/her intention to tender shares at any time during the Offer Period, which is from 25 
September 2018 to 24 October 2018 inclusive during the hours of 9:00 a.m. to 4:00 p.m. on every business 
day, totaling 20 business days. 
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5.2  Revocation Procedure 

The Offeree who intends to revoke the tendered shares must comply with the procedure in Attachment 3 (1) as 
follows: 

5.2.1 Completely fill in and clearly sign the “Tender Offer Revocation Form of Grand Canal Land 
Public Company Limited” (“Revocation Form”) as referred to Attachment 3 (2) 

5.2.2 Enclose the following documents: 

5.2.2.1 Evidence of the receipt of share certificate or transfer instruction in respect with the transfer 
of scripless share or the transfer of NVDR and the Acceptance Form 

5.2.2.2 In the case there exists title, name, or surname discrepancy between that which appears on 
the share certificate and that which appears on the Identification Card, the Civil Servant 
Identification Card or the State Enterprise Employee Card, the Offeree has to fill in the 
“Amending Securities Holder Record” of TSD (as referred to Attachment 2 (5)) to be 
submitted with a copy of evidence of such correction issued by the government authority, 
certified as true copy.  The new information must conform to the Identification Card, the 
Civil Servant Identification Card or the State Enterprise Employee Card, whichever the case 
may be 

5.2.2.3 In the case the Offeree who intends to revoke his/her intention to tender shares is 

(a)  Thai Individual 

A certified true copy of a valid Identification Card, Civil Servant Identification Card or State 
Enterprise Employee Card, (in case of a Civil Servant Identification Card or State Enterprise 
Employee Card, a certified true copy of the house registration which contains 13 digits of the 
individual’s identification number or a certified true copy of any legal document which 
contains 13 digits is also required.   

If the Offeree is a minor child, the Offeree must attach a consent of his/her guardian (Father 
and Mother), a certified true copy of his/her guardian’s identification card, and a certified 
true copy of his/her guardian’s and the minor child’s the house registration. 

(b)  Foreign Individual 

A certified true copy of his/her valid Alien Certificate or Passport. 

(c)  Thai Juristic Person 

A copy of an affidavit issued by the Ministry of Commerce not more than one year prior to 
the submission date of the Acceptance Form, certified as true copy by authorized person(s) of 
the juristic person, together with company seal (if any); and a certified true copy of a valid 
Identification Card, Civil Servant Identification Card, or State Enterprise Employee Card of 
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the authorized person(s); in case of a Civil Servant Identification or State Enterprise 
Employee Card, a certified true copy of his/her house registration is also required. In the case 
the authorized person(s) is a foreigner, a certified true copy of his/her Alien Certificate or 
Passport is required as stated in Clause 5.2.2.3 (a) or (b), whichever the case may be. 

(d)  Foreign Juristic Person 

A copy of a certificate of incorporation,  an affidavit and a certificate letter, issued by the 
officer of the juristic person or the government authority of the country in which the juristic 
person is located, certifying the name of the juristic person, the authorized person(s), the 
location of the head office and power or conditions of signing authorization and issued not 
more than one year prior to the submission date of the Acceptance Form, all of which are 
certified as true copy by authorized person(s) of the juristic person, together with document 
of authorized person(s) certified as true copy as stated in Clause 5.2.2.3 (a) or (b), whichever 
the case may be. 

All documents must be certified by the Notary Public or any other authorized organization of 
the country in which the documents are made or certified, and the signature and seal of the 
Notary Public or any other authorized organization shall be certified by an official of the Thai 
Embassy or Consulate in the country in which the documents are prepared or certified, all of 
which must be within 1 year prior to the submission date of the Acceptance Form. 

In the case that the Offeree is represented by an authorized representative 

Submit the Power of Attorney for Tender Offer Revocation document appointing the 
authorized representative as Attachment 3 (3) affixed with a Baht 30 stamp duty and a 
certified true copy of each of the document set out in Clause 5.2.2.3 of the authorized 
person(s) and the authorized representative(s). 

In case of appointing a custodian as an authorized person, there shall be a power of attorney 
for the custodian. The above document in Clause 1.1 and 1.2. will then be signed by the 
custodian attaching together with the custodian’s specimen signature(s) and (a) certified true 
copy(ies) of (a) valid identification card(s) of such authorized person(s). 

5.3 Submit the completed “Revocation Form” together with the required documents, at the office of the 
Tender Offer Agent as detail mentioned in Clause 1.3.1, within the given period.  

The Offeror or the Tender Offer Agent will not accept any documents in connection with the 
revocation of intention to tender submitted by mail. 

5.4 After receiving a completed Revocation Form and the required documents as stated in Clause 5.2, 
within the specified period, the Tender Offer Agent will proceed as follows:  
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 Return in share certificates: the Offeree who revoke the tender offer or his or her authorized 
representative(s) must attach application for withdrawing from TSD together with an identity 
documents and the Offeree must pay a Baht 100 fee to the Tender Offer Agent and the Tender 
Offer Agent will return the share certificates to the Offeree or the authorized representative(s) 
within 30 business days following the submission date of the Revocation Form and the relating 
documents of withdrawing which are correct and completed Where the Offeree or the authorized 
representative(s) can collect the share certificates at the Tender Offer Agent office, details are 
specified in Clause 1.3.1. 

 Return in scripless form (for transferring shares to the Offeree’s broker account): The Offeree will 
have to pay a Baht 100 security transfer fee and the Tender Offer Agent will transfer the securities 
through TSD to the Offeree’s broker account as specified in the Revocation Form on the business 
day following the submission date of the Revocation Form.  

 Return in scripless form (for transferring shares to the Issuer account for account number 600): The 
Offeree who revoke the tender offer or his or her authorized representative(s) must attach 
application for withdrawing from TSD  together with an identity documents and the Offerees must 
pay a Baht 100 fee to the Tender Offer Agent and the Tender Offer Agent will return the Securities 
through TSD to the issuer account as specified in the Revocation Form on the business day 
following the submission date of the Revocation Form. 

The Offeree who intends to tender the NVDR securities, the Offeree will receive the NVDR securities 
through TSD from Thai NVDR Co., Ltd. 

6. Method of Delivery for Securities in the case the Tender Offer is Cancelled 

In the case that the Tender Offer is cancelled as condition stated in Part 1 Clause 9, the Offeror will send the Tender 
Offer cancellation letter along with the cause of cancellation to each securities holder, whose name appeared on the 
latest shareholder register book, within the next business day after the expiration period of which the SEC has the 
right to object the cancellation of the Tender Offer (the SEC is able to object to cause of cancellation to the Offeror 
within 3 business days after notifying the cause to the SEC). Also, the Offeror will announce the cancellation of the 
Tender Offer along with the cause of cancellation via the SET. The Offeree, whose name does not appear on the 
latest shareholder register book, can update news on such cancellation of Tender Offer through the SET. 

After that, the Tender Offer Agent shall proceed to the Offeree who does not receive the payment for the tendered 
shares as follows: 

1) In the case of share certificate: The Tender Offer Agent shall return the share certificate to the Offeree after the 
Offeree completely and clearly fill “Securities transfer from issuer account with participant” Attachment 2 (7) 
then submit document to the Tender Offer Agent afterwards by letting the Offeree collect his/her share 
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certificate at the office of the Tender Offer Agent as specified in Clause 1.3.1 within 30 business days after the 
date the Tender Offer was cancelled.   

2) In the case of scripless and/or NVDR: The Tender Offer Agent shall return the securities through TSD in order 
to deposit the securities to the Offeree’s broker account as specified in the Acceptance Form or transfer the 
securities through issuer account for account number 600, whichever the case may be on the next business day 
after the date the Tender Offer was cancelled and after the Offeree completely and clearly fill “Withdrawal and 
transfers form between the Offeror’s account and participant account” Attachment 2 (6) then submit document 
to the Tender Offer Agent. 

The Offeree who intends to tender the NVDR shall receive the NVDR through TSD from Thai NVDR Co., Ltd. 

7. Determination of the Offer Price  

7.1 Method of the Offer Price determination  

 The Offer Price for Ordinary Shares at Baht 3.10 per share is the same price that the Offeror acquired from 
Selling shareholders. 

7.2   The highest price paid for shares of such class which have been acquired by the Offerors, or any related party 
specified in Section 258, during the period of 90 days prior to the date on which the Tender Offer for 
Securities document is submitted to the SEC 

 The Offeror acquired ordinary shares at Baht 3.10 per share on 12 September 2018 which the Offer Price is 
the highest price that the Offeror acquired ordinary shares during the period of 90 days prior to the date on 
which the Tender Offer for Securities document is submitted to the SEC 

8. Acquisition of Securities Prior to the Tender Offer (applicable only to the case of partial Tender Offer 
pursuant to Chapter 5 of the Notification of Capital Market Supervisory Board No. TorChor. 12/2554) 

-Not Applicable- 
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Part 5 
Information Certification 

Certification of Information by the Tender Offer  

I hereby certify that  

(1) I intend to conduct this Tender Offer 

(2) The Tender Offer Price in this tender is in accordance with the provision of the Notification of the 
Capital Market Supervisory Board No. TorChor. 12/2554 

(3) I intend to comply with the plan which we have specified in this Tender Offer.  

(4) Information contained in this Tender Offer is correct and accurate and that there is no information 
contained herein that may lead other persons to misunderstanding in any material aspects and no 
concealment is made of any material information  

 
 

CPN Pattaya Company Limited 
 

-Naparat Sriwanvit- 
(Ms. Naparat Sriwanvit) 

Authorized person 
 

The Tender Offeror 
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Certification of Information by the Tender Offer Preparer 

We as the preparer of this tender offer have complied with requirements set out in the Notification of the SEC 
re: approval for financial advisors and a scope of work and hereby certify that: 

(1) We have reviewed and considered that the information about the Tender Offeror disclosed in the Tender 
Offer is accurate and complete and there is no information that may lead other person to 
misunderstanding in any material aspects and no concealment is made of any material information. 

(2) We have reviewed the financial evidence and consider that the Tender Offeror can fulfill the obligations 
under the above Tender Offer; 

(3) We have reviewed the business policy and plan of the Company as stated in Section 2 of Part 3 regarding 
details of the Company and consider that: 

(a) The Tender Offeror can comply with the policies and plans of the business operation as 
mentioned; 

(b) The assumptions of making the policies and plans of business operation have been prepared 
reasonably; and  

(c) The effects on the Company or security holders are clearly and adequately explained; 

(4) We have examined evidence on the acquisition of the Company securities by the Tender Offeror and/or 
persons prescribed under Section 258 during the 90 days before the date of submission of the Tender 
Offer. We have examined the Tender Offer Price and consider that it conforms to the regulation under 
the Capital Market Supervisory Board No. TorChor. 12/2554; and 

(5) We have carefully and prudently studied and reviewed the completeness and accuracy of the information 
contained in this Tender Offer and view that the information is complete and correct and that there is no 
information contained herein that may lead other persons to misunderstanding in material aspects and no 
concealment is made on any material information. 

 

 Bualuang Securities Public Company Limited 
 

-Vararatana Jutimitta-  -Soravis Krairiksh- 

(Mr. Vararatana Jutimitta)  (Mr. Soravis Krairiksh) 

    Managing Director     Deputy Managing Director 
 Tender Offer Preparer 



 

 
 
 
 
 
 
 
 
 
 
 
 

Attachment 1 
Confirmation Letter on Source of Funds Available for the Tender Offer 





 

 

 

 

 

 

 

 

  
Attachment 2 

Tender Offer Acceptance Procedure and Forms 



 

Delivery of Securities through TSD (Scripless) 

Tender Offer Acceptance Procedure 

 
 

 
 

Securities Holder of Grand Canal Land Public Company Limited 

Delivery of Securities Certificate 

4.  Kindly submit all documents by 31 October 2018 to; 
Mrs.Thanamas  Pungpo, Ms.Piyaporn  Kwannoi, or Ms.Benjawan  Phasuk 

Operations Department / Bualuang Securities Public Company Limited 
29th Floor, Silom Complex Office Building, 191 Silom Road, Bangrak, Bangkok 10500 

Telephone: 0 2618 1141, 0 2618 1147 or 0 2618 1143, Fax: 0 2618 1120 
Or send to your broker that you have the trading account and deposit such securities,  

the broker will collect the documents and delivery to Bualuang Securities Public Company Limited 
 In case of delivery of Securities Certificate and NVDR holders must submit the Acceptance Form at least 2 business days before  

the last date of tender offer period (29 October 2018).  
The Offeror and the Tender Offer Agent will not accept documents sent by post 

2. Inform the securities company which the Offeree keeps securities trading account to 
transfer the offered securities to following account: 

 Account Name : “Bualuang Securities Public Company Limited for Tender Offer”  
 Account No.: 224-000000036-0 
 For both Thai shareholders (Local Securities) and foreign shareholders (Foreign 

Securities),  

Attachment 2 (1) 

1. Complete the Tender Offer Acceptance Form 

2. Endorse the securities certificate to transfer securities 
(The Tender Offer Agent will accept only the securities certificate which appears 
the same name as the Offeree or is endorsed with the signature of the securities 

certificate holder at the back of each securities certificate together with the 
completed supporting documents of the transfer) 

3. Enclose the following supporting documents with certified as true copy, as the case may be: 
1)  Thai Individual 

- A certified copy of valid Identification Card or 
- A certified copy of valid Civil Servant Identification Card or State Enterprise Employee Card and a certified copy of House Registration which contains 13 digits of the identification card 
 (if the Offeree is a minor child, the Offeree must attach a consent of his/her guardian (Father and Mother), a certified true copy of his/her guardian’s identification card, a certified true copy of his/her guardian’s 

and the minor child’s the house registration) 
 In the case there exists title, name, or surname discrepancy between that which appears on the securities certificate and that which appears on the Identification Card, the Civil Servant Identification Card or the 

State Enterprise Employee Card, the Offeree has to fill in the “Amending Securities Holder Record” of TSD (as in Attachment 2 (5)) to be submitted with a copy of evidence of such correction issued by the 
government authority, certified as true copy.  The new information must conform to the Identification Card, the Civil Servant Identification Card or the State Enterprise Employee Card, whichever the case may be. 

2)  Foreign Individual  
- A certified copy of valid Alien Card or Passport 

3) Thai Juristic Person 
3.1) A copy of an affidavit issued by the Ministry of Commerce not more than one year prior to the submission date of the Acceptance Form, certified as true copy by authorized signatory(ies) of the juristic person, 

together with company seal (if any) 
3.2)  A copy of documents as specified in 1) or 2), whichever the case may be, of the authorized person(s) who certified document in 3.1) 
A Thai juristic person shall be liable to withhold tax at the rate of 3 percent on commission fee amount and issue the withholding tax certificate to Bualuang Securities Public Company Limited, a tender offer agent. 

4) Foreign Juristic Person 
4.1) A copy of a certificate of incorporation or an affidavit and a certificate letter, issued by the officer of the juristic person or the government authority of the country in which the juristic person is located, certifying the 

name of the juristic person, the authorized person(s), the location of the head office and power or conditions of signing authorization and issued not more than one year prior to the submission date of the Acceptance 
Form, list of the authorized person(s), specimen signature(s) and the Power of Attorney Form (if any), all of which are certified as true copy by authorized person(s) of the juristic person 

4.2) A copy of documents as specified in 1) or 2), whichever the case may be, of the authorized person who certified document in 4.1) 
Document in 4.1) and 4.2) must be certified by the notary public officer and Thai embassy or Thai consulate in the country where the documents are prepared or certified and all documents, which are issued, not 
more than one year prior to the submission date of the Acceptance Form. 
In case of a Foreign juristic person not carrying on business in Thailand and residing in the country that does not have double tax treaty with Thailand or residing in the country that has double tax treaty with 
Thailand but such treaty was not exempted from withholding tax on capital gain from the sale of securities in Thailand, the Offeree is required to declare the cost basis of tendered securities for withholding tax 
purposes by completing the “Form for Declaration of Cost of Tender Securities” as the Attachment 2 (4) for securities and/or Attachment 4 (4) for NVDR,  and/or together with evidence(s) that demonstrates the cost 
basis. If the Offeree fails to declare the cost basis for securities or NVDR, as the case may be, the withholding tax of 15% will be imposed on the entire proceeds of the sale instead of the capital gains. 

5) A certified true copy of a passbook or bank statement of current account, showing details of bank account of the following banks with certified as true copy;  
- BBL or KBANK or SCB  

Additional documents in case of appointment of an attorney  
1. Power of Attorney affixed with Baht 30 of the stamp duty; and 2. Certified as true copy of 1 set of identification documents for the authorized person(s) and security holder as specified above 



 
Attachment 2 (2) 

 

Tender Offer Acceptance Form of Grand Canal Land Public Company Limited 
 

To : The Offeror and the Tender Offer Agent (“Bualuang Securities Public Company Limited”) Acceptance Form No.....…….............................................. 
I/We (Mr. /Mrs. /Miss /Company) …..............……............................……………………….........................................………...... Nationality ..............................……... 
Contact Address............................ …………………….......................................................................................................... ........................................................ ................ 
Sub District..............................…………………..................District..……………………............................................Province.......................................................………. 
Country…………..…………..…….Postal Code..............………….…….Contact Telephone……...……..................................Facsimile..............................……….......... 
 

Please specify type of seller of  securities 
  Thai Individual  ID Card / Civil Servant ID Card / State Enterprise Card No................................…………………………................................................... 
  Foreign Individual  Alien Card / Passport ID No. ............................................................................................................................…………….................…… 
  Thai Juristic Person  Company Registration No.........................................................................................……..................................................................………. 
  Foreign Juristic Person  Certificate of incorporation No...............................................................................................................................................................……. 
I/We hereby accept to tender and sell 
………………………(………………………………………………………….) ordinary shares of Grand Canal Land  Public Company Limited at the price of Baht 
3.10 (Three Baht Ten Satang) per share and the net price after a commission fee and VAT (7% of commission fee) will equal to Baht 3.0917075 (Three Point Zero 
Nine One Seven Zero Seven Five Baht)  per share or a total value of  Baht………………………(………………………………………………………….) subject to 
terms and conditions stated in the Tender Offer document.  
I/We hereby appoint Bualuang Securities Public Company Limited as my/our attorney to sell, transfer and deliver these ordinary shares or preferred shares, as well as 
to arrange the payment procedure and process, including other necessary matters relevant to the selling shares and receipt of payment on behalf of me. 
 

 In case of “Shares Certificate”  In case of “Scripless Securities” (Transfer through TSD) 
Name of ordinary shareholder Securities certificate 

No. 
No. of securities TSD Participant No. Transfer Slip 

No. 
Transfer 

Date 
No. of securities 

Ordinary shares       
       
 Total    Total  
 
I/We confirm request payment as conditions specified in the Tender Offer. 
Payment Condition (Choose one of the following) 
 Automatic transfer payment to my/our account at: please select one  BBL  KBANK  SCB  

Branch……………………………..Type of Account …………………………………….Account Number ���-������-� 
(The account name has to be the same as the offeree name and please attach a certified true copy of saving account book or current account statement with this form.) 
 Collect Cheque    In-Person    Posted as the given address above 
I/We hereby attach the following documents for selling transaction including the securities certificate endorsed with the signature and/or evidence(s) of the ownership 
of securities and/or evidence(s) of the transfer of securities through TSD to the account of “Bualuang Securities Public Company Limited for Tender Offer” Account 
No. 224-000000036-0 and proof of identity in respect to the transferor with certified as true copy as indicated in the details of the Tender Offer document. 
I/We certify, represent and warrant that I am/we are the legal and beneficial owner(s) of all such securities free from any mortgage or encumbrance of whatever nature, 
or third party right (“Encumbrance”); and I/we sell such securities as beneficial owner(s) thereof free from any and all Encumbrances.  I/We hereby acknowledge that 
this form will be completed when TSD completes the transfer of such securities to the Tender Offer Agent. 

   Signed .................................................................................. Tender Offeree 
Signed .................................................................................. Attorney  (................................................................................)  
 (................................................................................)   Date......................................................................  
 ------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------ 

Receipt of Transfer Scripless and Tender Offer Acceptance and Subscription Form  
Date.............................................................. Receipt no ........……........................................................... 
Bualuang Securities Public Company Limited has received the Tender Offer Acceptance Form of  Grand Canal Land  Public Company Limited 
 the securities certificate  evidence(s) of the transfer of securities through TSD, amount …………………..…….………..……shares  
from Mr./Mrs./Miss/Company……………………………………………….…………………………...……............ by way of following payment method 
Request payment as conditions specified in the Tender Offer. 
  Automatic transfer to following bank A/C’s:   BBL  KBANK  SCB  

    Collect Cheque    In-Person    Posted as the given address above 
 Signature……................................................................................Tender Offer Agent 

For more information please contact; Mrs.Thanamas  Pungpo, Ms.Piyaporn  Kwannoi, or Ms.Benjawan  Phasuk, Operation Department 
Bualuang Securities Public Company Limited, 29th Floor, Silom Complex Building, 191 Silom Road, Silom, Bangrak, Bangkok. Tel: 0 2618 1141, 0 2618 1147 or 0 2618 1143, Fax: 0 2618 1120 



 
 Attachment 2 (3) 

 
 

POWER OF ATTORNEY 
For Tender Offer Acceptance 

 
 
 

Made at ………………….…………………. 
Date ….……………….…………………. 

 
I/We ……………………………….…………….…..……………… Age ….…………. Nationality .…………………….. 
ID Card/Alien Card/Passport ID No. ……………………………………..Reside at (address that can be reached by mail) 
……...…………….………………….………………………………………………………………………………………. 
.………………………………………Postcode……………..…………………… Country ……………………………… 
as the holder of ordinary share of Grand Canal Land  Public Company Limited in the amount of 
......................................................shares hereby authorize ……………………………………………………………..…… 
Age …..………………… Nationality …………………….……………..……. ID Card/Alien Card/Passport ID No. 
………………………………...Reside at (address that can be reached by mail) 
………….……………………….……………………………………………..…………………………………………….
………………………………………………………Postcode………………… Country ……………………………… 
to act as my/our attorney to sell, transfer, and deliver such securities/NVDR of Grand Canal Land  Public Company 
Limited through Bualuang Securities Public Company Limited (“Tender Offer Agent”) and to be authorized to do and 
execute all such other matters in connection with the aforesaid mentioned on my/our behalf until its completion.  
 
Any act taken by my/our attorney shall be deemed to be taken by myself/ourselves in every respect. 
 
 Sign ………………………………………… Grantor 
 (………………………………………..) 
 
 Sign ………………………………………… Attorney 
 (………………………………………..) 
 
 Sign ………………………………………… Witness 
 (………………………………………..) 
 
 Sign ………………………………………… Witness 
 (………………………………………..) 
 
Note: Please attach herewith a certified true copy of ID Card/Alien Card/Passport of the Grantor or a Certificate of 

Incorporation, a copy of ID Card/Alien Card/Passport of the authorized person(s) in the case of a Juristic Person 
and a certified true copy of ID Card/Alien Card/Passport of the authorized person(s).  

 Attachment 2 (4) 

 
Stamp Duty  

Baht 30 



 
Form for Declaration of Cost of Tendered Securities 

(Only for Foreign Juristic Person not carrying on business in Thailand and residing in a country that has no double tax treaty with 
Thailand or residing in a country that has double tax treaty with Thailand, but such treaty does not exempt the Foreign Juristic 

Person from withholding tax on the capital gains realized from the sale of securities in Thailand) 
 

Date ........................................................ 
 
To: Bualuang Securities Public Company Limited (“Tender Offer Agent”) 
 
I/We (Mr./Mrs./Miss/Company) …………………………………………………………………………….………….………... 
Nationality ………………………………..… Tax  Identification No. (if any) ………………...………...……….. would like to 
declare the acquisition cost of my/our Grand Canal Land  Public Company Limited’s ordinary shares to be tendered and offered for 
sale as follows: 
 

Transfer Date Shares Certificate No. /  
Transfer Slip No. 

No. of Shares/NVDR Cost per Share 
(Baht) 

    
    
 Total   

 
I/We hereby attach ………………………………………………………………………………………………………………... 
totaling …….……..……………….. , as the evidence(s) of the cost of the securities for the purpose of withholding tax calculation.   
 
I/We hereby certify that the above statements are true and correct in all respects. 
 
 Signature...................................................................the Offeree 
 (..............................................…................) 
 
Remark : In the event that the Offeree which is a foreign juristic person does not declare the cost or fail to 
 submit proper evidence along with the Form of Declaration of Cost of Tendered Securities, the Tender 
 Offer Agent will determine the withholding tax of 15% based on the entire proceeds of sales of the securities. 



 
 

 Attachment 2 (5) 

 
 
 
 
 



 

 
 

 



 
Attachment 2 (6) 

 



 

 
 



 
Attachment 2 (7) 

 



 

 
 



 

  

 

 

 

 

 

 

Attachment 3 
Tender Offer Revocation Procedure and Forms 



 

Tender Offer Revocation Procedure  

 

 
 
 

Securities Holder of Grand Canal Land Public Company Limited 

Attachment 3 (1) 

3.  Kindly submit all documents by 24 October 2018 to; 
Mrs.Thanamas  Pungpo, Ms.Piyaporn  Kwannoi, or Ms.Benjawan  Phasuk 

Operations Department / Bualuang Securities Public Company Limited 
29th Floor, Silom Complex Office Building, 191 Silom Road, Bangrak, Bangkok 10500 

Telephone: 0 2618 1141, 0 2618 1147 or 0 2618 1143, Facsimile: 0 2618 1120 
 “The Offeror and the Tender Offer Agent will not accept documents sent by post” 

1.  Complete the Tender Offer Revocation Form and attach the Application for Withdrawing/the Receipt for Securities Certificate/Transfer 
of Scripless Securities and the Acceptance Form 

2. Enclose the following supporting documents with certified as true copy, as the case may be: 
1)  Thai Individual 

- A copy of valid Identification Card or 
- A copy of valid Civil Servant Identification Card or State Enterprise Employee Card and a copy of House Registration 
(if the Offeree is a minor child, the Offeree must attach a consent of his/her guardian (Father and Mother), a certified true copy of his/her guardian’s 
identification card, a certified true copy of his/her guardian’s and the minor child’s the house registration) 
In the case there exists name, title, or surname discrepancy between that which appears on the securities certificate and that which appears on the 
Identification Card, the Civil Servant Identification Card or the State Enterprise Employee Card, the Offeree has to fill in the “Amending Securities Holder 
Record” of TSD (as in Attachment 2 (5)) to be submitted with a copy of evidence of such correction issued by the government authority, certified as true 
copy.  The new information must conform to the Identification Card, the Civil Servant Identification Card or the State Enterprise Employee Card, whichever 
the case may be. 

2)  Foreign Individual  
- A copy of valid Alien Card or Passport 

3) Thai Juristic Person 
 3.1) A copy of the Company Affidavit, issued by the Ministry of Commerce not more than one year prior to the submission date of the Acceptance Form, 
together with company seal (if any) and certified true copy by authorized person(s) 
3.2) A copy of documents as specified in 1) or 2), whichever the case may be, of the authorized person(s) who certified document in 3.1)  

4) Foreign Juristic Person 
4.1) A copy of a certificate of incorporation or an affidavit and a certificate letter, issued by the officer of the juristic person or the government authority of 
the country in which the juristic person is located, certifying the name of the juristic person, the authorized person(s), the location of the head office and 
power or conditions of signing authorization and issued not more than 1 year prior to the submission date of the Acceptance Form, list of the authorized 
person(s), specimen signature(s) and the Power of Attorney Form (if any), all of which are certified as true copy by authorized person(s) of the juristic 
person 
4.2) A copy of documents as specified in 1) or 2), whichever the case may be, of the authorized person(s) who certified document in 4.1) 
Document in 4.1) and 4.2) must be certified by the notary public officer and Thai embassy or Thai consulate in the country where the documents are 
prepared or certified and all documents, which are issued, not more than one year prior to the submission date of the Acceptance Form 

5) Attach Baht 100 for security transfer fee per transaction or Baht 100 for security withdrawal fee per transaction, whichever the case may be 
Additional documents in case of appointment of an attorney  
1. Power of attorney affixed with Baht 30 stamp duty; and 
2. Certified as true copy of an additional set of identification documents for the authorized person(s) and security holder as specified above  



 
  

Attachment 3 (2)  
Tender Offer Revocation Form of Grand Canal Land Public Company Limited  

To : The Offeror and the Tender Offer Agent (“Bualuang Securities Public Company Limited”) Revocation Form No.....…............................. 
I/We (Mr. /Mrs. /Miss /Company) …..............……...........……………………….........................................………...... Nationality ....…..................……... 
Contact Address......................... ..................................................... ……………………........................................ ........................................................ ......... 
Sub District.............................……………..................District..……………...........................................Province......................................................………... 
Country…………..………..…….Postal Code..............…….…….Contact Telephone……...……................................Facsimile....................................... 
hereby cancel the intention to sell securities or NVDR of Grand Canal Land Public Company Limited according to the cancellation condition as specified 
in the Tender Offer document in the amount of  
 NVDR ordinary shares of …………………………................ shares (…………………………................) of Grand Canal Land Public Company 
Limited 

I/We have submitted the Tender Offer Acceptance Form submitted on (Date)…………………………..…………..………………………..………….…..,  
Acceptance form no ……………………………………………………… 
I/We would like to receive such securities/NVDR return in form of: 
 The share certificate which I/We will contact to receive the share certificate by myself/ourselves at Operation Department, Bualuang Securities 

Public Company Limited, 29th Floor, Silom Complex Building (within 30 business days on the business day following the submission date of the 
Tender Offer Revocation Form. The Offerees must attach the application for withdrawing together with an identity documents and have to pay a 
Baht 100 fee to the Tender Offer Agent) 

 Scripless shares transfer through TSD and deposit such securities for Participant name…………………………….…….……….….… Participant 
no.…….…….……... to deposit those securities in securities trading account no…………..………………….………. Securities Trading Account 
Name …………………………………..…………………………(on the business day following the submission date of the Tender Offer Revocation 
Form)  I/We hereby pay Baht 100 for securities transferring fee per transaction. 

 

  Securities transfer through issuer account for account number 600 

Bualuang Securities Public Company Limited will transfer such securities into the securities trading account or issuer account for account number 600 on 
the next business day following the date of which the Offeree or the Attorney submits the Tender Offer Revocation Form and complete supporting 
documents as specified in the Tender Offer document. 
I/We hereby agree and accept all of the above terms and conditions. 
 

 Signature..............................................…..................................Tender Offeree  Date ………………………………………………. 
 (...................................................................................) 
 

Delivery of the Securities Certificate/NVDR 
Bualuang Securities Public Company Limited, as the Tender Offer Agent, has already returned the securities certificate/NVDR as described above to the 
Offeree who express the intention to cancel the tender offer and the Offeree has already received the securities certificate/NVDR. 

Tender Offer Agent................................................................................. Recipient / Offeree............................................................................................ 
 (.................................................................................) (.........…...............................................................................)  
 ------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------ 

Receipt of Tender Offer Revocation Form of Grand Canal Land Public Company Limited 
Date.............................................................. Revocation Form No.....……............................................…… 
Bualuang Securities Public Company Limited has received Tender Offer Revocation Form of Securities of Grand Canal Land Public Company Limited 
in amount of ....................................................................... shares from (Mr. /Mrs./ Miss /Company) ........................………………........…………….......... 
and the Receipt of Tender Offer Acceptance Form No. …………………………………………...… Such securities will be returned to the Offeree on the 
business day following the submission date of the Tender Offer Revocation Form in form of: 

 Shares certificate or NVDR to be collectible by myself/ourselves at Operation Department, Bualuang Securities Public Company Limited, 29th Floor, 
Silom Complex Building  

 Scripless securities to be transferred through TSD and deposit such securities for Participant name ……………….……………………….Participant 
No……………………………………….….    for my/our Securities Trading Account No…………………………………………..… Account Name 
…………………………………………………………………………(within the next business day) 

 Securities transfer through issuer account for account number 600 
Remark : The delivery method of securities will be the same as when the Offeree submitted the tender offered securities. 
 

Signature……................................................................................ Recipient / Offeree 
For more information please contact; Mrs.Thanamas  Pungpo, Ms.Piyaporn  Kwannoi, or Ms.Benjawan  Phasuk, Operation Department 

Bualuang Securities Public Company Limited, 29th Floor, Silom Complex Building, 191 Silom Road, Silom, Bangrak, Bangkok, Tel: 0 2618 1141, 0 2618 1147 or 0 2618 1143, Facsimile: 0 2618 1120 



 
 Attachment 3 (3) 
 

 
POWER OF ATTORNEY 
For Tender Offer Revocation 

 
 
 

Made at ………………….…………………. 
Date ….……………….…………………. 

 
I/We ……………………………….…………….…..……………… Age ….…………. Nationality.…………………….. 
ID Card/Alien Card/Passport ID No. ……………………………………..Reside at (address that can be reached by mail) 
……...…………….………………….………………………………………………………………………………………. 
.…………………………………Postal Code…………..…………………… Country …………………………….………        
as the holder of ordinary shares of Grand Canal Land Public Company Limited in the amount of 
.............................................shares   hereby authorize (Mr. / Miss / Mrs.) ………………………………………………... 
age..………………Nationality…………………….……………… ID Card/Alien Card/Passport ID No. 
……………………………….…….. Reside at (address that can be reached by mail) …………………………………… 
……………………………………………………………..Postal Code…..……… Country ……………………………… 
to act as my attorney to cancel my/our intention to accept the tender offer of shares of Grand Canal Land Public 
Company Limited through Bualuang Securities Public Company Limited (“Tender Offer Agent”) and to be authorized to 
do and execute all such other matter in connection with the aforesaid mentioned on my/our behalf until its completion. 
 
Any act taken by my/our attorney shall be deemed to be taken by myself/ourselves in every respect. 
 
 
 Sign ………………………………………… Grantor 
 (………………………………………..) 
 
 Sign ………………………………………… Attorney 
 (………………………………………..) 
 
 Sign ………………………………………… Witness 
 (………………………………………..) 
 
 Sign ………………………………………… Witness 
 (………………………………………..) 
 
Note: Please attach herewith a certified true copy of valid ID Card/Alien Card/Passport of the Grantor or a Certificate of 

Incorporation, a copy of valid ID Card/Alien Card/Passport of the authorized person(s) in the case of a Juristic 
Person and a copy of valid ID Card/Alien Card/Passport of the authorized person(s).   

 
Stamp Duty  

Baht 30 



  
 

 
 
 
 
 
 
 
 
 
 
 
 

Attachment 4 
Tender Offer Acceptance Procedure and Forms for NVDR 



  
 

5) Kindly submit all documents by 29 October 2018 to: 
Mrs.Thanamas  Pungpo, Ms.Piyaporn  Kwannoi, or Ms.Benjawan  Phasuk 

Operations Department / Bualuang Securities Public Company Limited 
29th Floor, Silom Complex Office Building, 191 Silom Road, Bangrak, Bangkok 10500 

Telephone: 0 2618 1141, 0 2618 1147 or 0 2618 1143, Facsimile: 0 2618 1120 
Or send to the broker that you have the trading account and deposit the security  

“All NVDR holders must submit the Tender Offer Acceptance Form at least 2 business days before the last tender offer date” 
“The Offeror and the tender offer agent will not accept documents sent by post” 

Attachment 4 (1) 
Tender Offer Acceptance Procedure for NVDR 

 
 

 
 
 
 
 
 
 
 

 

NVDR Holder of Grand Canal Land Public Company Limited 

2) Advise the broker to transfer the Scripless NVDR ordinary shares or warrants to the following account 
“Bualuang Securities Public Company Limited for Tender Offer” Account No. 224-000000036-0 

3) Enclose the Power of Attorney and the “Declaration for Cost of Tendered Securites” as stated in Attachment 4 (3) and 4 (4) (if any) 

1) Complete the Tender Offer Acceptance Form for NVDR 

4) Enclose the following supporting documents with certified as true copy, as the case may be: 
4.1) Thai Individual 

- A certified copy of valid Identification Card or 
- A certified copy of valid Civil Servant ID Card or State Enterprise Employee Card and a certified copy of House Registration which contains 13 digits of the identification card 
(if the Offeree is a minor child, the Offeree must attach a consent of his/her guardian (Father and Mother), a certified true copy of his/her guardian’s identification card, a certified true copy of his/her guardian’s and the 
minor child’s the house registration) 
In case of name, title, or surname discrepancy between that appears on the securities certificate and that appears on the Identification Card, the Civil Servant Identification Card or the State Enterprise Employee Card, the 
Offeree has to fill in the “Request Form for Rectifying Items in the Securities Holder Record” of TSD (as in Attachment 2 (5)) to be submitted with a copy of evidence of such correction issued by the government authority, 
certified as true copy.  The new information must conform to the Identification Card, the Civil Servant Identification Card or the State Enterprise Employee Card. 

4.2)  Foreign Individual 
A certified copy of valid Alien Certificate or Passport. 

4.3) Thai Juristic Person 

4.3.1  A copy of an affidavit issued by the Ministry of Commerce not more than one year prior to the submission date of the Acceptance Form, certified as true copy by authorized director(s) of the juristic person, together 
with company seal (if any) 

4.3.2  Documents stated in No. 4.1) or 4.2) of the person(s) who is duly authorized by the company to certify true copy of document in 4.3.1 above 
A Thai juristic person shall be liable to withhold tax at the rate of 3 percent on commission fee amount and issue the withholding tax certificate to Bualuang Securities Public Company Limited, a tender offer agent. 

4.4) Foreign Juristic Person 
4.4.1 A copy of a certificate of incorporation or an affidavit and a certificate letter, issued by the officer of the juristic person or the government authority of the country in which the juristic person is located, certifying the 

name of the juristic person, the authorized director(s), the location of the head office and power or conditions of signing authorization and issued not more than one year prior to the submission date of the Acceptance 
Form, list of the authorized director(s), specimen signature(s) and the Power of Attorney Form (if any), all of which are certified as true copy by authorized director(s) of the juristic person 

4.4.2 Documents stated in No. 4.1) or 4.2) of the person(s) who is duly authorized by the company to certify true copy of document in 4.4.1 above 
 Document in 4.4.1 and 4.4.2 must be certified by the notary public officer and Thai embassy or Thai consulate in the country where the documents are prepared or certified and all documents, which are issued, must not be 

longer than 1 year before the last day of the tender offer period 
 In case of a foreign juristic person not carrying on business in Thailand and residing in the country that does not have double tax treaty with Thailand or residing in the country that has double tax treaty with Thailand but 

such treaty was not exempted from withholding tax on capital gain from the sale of securities in Thailand, the Offeree is required to declare the cost basis of tendered securities for withholding tax purposes by completing 
the “Confirmation of Securities Cost Form” as the Attachment 2 (4) for securities  and Attachment 4 (4) for NVDR, whichever the case may be, and/or together with evidence(s) that demonstrates the cost basis. If the 
Offeree failed to declare the cost basis for securities or NVDR, as the case may be, the withholding tax of 15% will be imposed on the entire proceeds of the sale. 

4.5) A certified true copy of a passbook or a bank statement, showing details of bank account of the following banks;  
 - BBL or KBANK or SCB  
In case of security holder’s authorized representative 
1. Power of Attorney affixed with 30 Baht of the stamp duty; and  
2. Certified true copy of identification documents of the authorized person and security holder as specified above 



 
 

Attachment 4 (2) 
 

Tender Offer Acceptance Form for NVDR of Grand Canal Land Public Company Limited 
 

To : Tender Offeror and Bualuang Securities Public Company Limited (“Tender Offer Agent”) Acceptance Form No.....…….............................................. 
I/We (Mr. /Mrs. /Miss /Company) …..............……............................……………………….........................................………...... Nationality ..............................……... 
Contact Address............................ …………………….......................................................................................................... ........................................................ ................ 
Sub District..............................…………………..................District..……………………............................................Province.......................................................………. 
Country…………..…………..…….Postal Code..............………….…….Contact Telephone……...……..................................Facsimile..............................……….......... 
 

Please specify type of seller of NVDR securities of Grand Canal Land Public Company Limited 
  Thai Individual  ID Card / Civil Servant ID Card / State Enterprise Card No................................………………………….......................................  
  Foreign Individual  Alien Card / Passport ID No. ............................................................................................................................. ……………………… 
  Thai Juristic Person  Company Registration No.........................................................................................……................................................................. ….. 
  Foreign Juristic Person  Incorporate Document No...................................................................................................................................................................... . 
I/We hereby accept to tender and sell  
 NVDR ordinary shares of …………………………................ shares (…………………………................) of Grand Canal Land Public Company Limited at the net 
price of Baht 3.0917075 per share being tender offer price of Baht 3.10 per share less broker’s commission (0.25% of the offer price) at VAT thereon (7% of the 
broker’s commission) subjected to the terms and conditions stated in the tender offer document. Therefore, total payment received shall be Baht…………………… 
(………………............ …………………................)     
 I/We hereby appoint Bualuang Securities Public Company Limited as my/our attorney to sell, transfer and deliver these NVDR of shares, as well as to arrange the 
payment procedure and process, including other necessary matters relevant to the Tender Offer. 
 

Transfer Scripless NVDR  
TSD Participant No. Transfer Slip No. Transfer Date No. of NVDR  

NVDR ordinary shares    
    
  Total NVDR ordinary shares  

I/We request for payment as conditions specified in the Tender Offer 
Payment Condition 
 Automatic transfer payment to my/our account at: please select one  BBL  KBANK  SCB  

Branch……………………………..Type of Account …………………………………….Account Number………………………………………………………… 
(The account name has to be the same as the offeree name and please attach a certified true copy of saving account book or current account statement with this form.) 
 Collect Cheque    In-Person    Posted as the given address above 
I/We hereby attach the following documents for selling transaction including evidence of NVDR transfer to the account of “Bualuang Securities Public Company 
Limited for Tender Offer” Account No. 224-000000036-0 and proof of identity in respect to the transferor with certified as true copy as indicated in the details of the 
Tender Offer document. 
I/We certify, represent and warrant that I am/we are the legal and beneficial owner(s) of all such sold NVDRs of  Grand Canal Land Public Company Limited free 
from any mortgage or encumbrance of whatever nature, or third party right (“Encumbrance”); and I/we sell such sold NVDRs as beneficial owner(s) thereof free from 
any and all Encumbrances.  I/We hereby acknowledge that this form will be completed when TSD completes the transfer of such sold NVDRs to the Tender Offer 
Agent. 

   Signed .................................................................................. Tender Offeree 
Signed .................................................................................. Attorney  (................................................................................)  
 (................................................................................)   Date....................................................................….  
 ------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------ 

Receipt of Transfer Scripless NVDR and Tender Offer Acceptance Form  
Date.............................................................. Receipt No. ........……......................................................... 

Bualuang Securities Public Company Limited has received transfer scripless NVDR and Tender Offer Acceptance Form to purchase NVDR of Grand Canal Land 
Public Company Limited together with transfer slip through TSD to transfer……………………………………………NVDR from (Mr./Mrs./Miss/Company) 
…………………………………….………………...……............ by: 
Request for payment as conditions specified in the Tender Offer 
  Automatic transfer to following bank A/C’s:  BBL  KBANK  SCB   
  Collect Cheque In-Person    Collect Cheque by posting as the given address above 

 Signature……................................................................................Tender Offer Agent 
For more information please contact; Mrs.Thanamas  Pungpo, Ms.Piyaporn  Kwannoi, or Ms.Benjawan  Phasuk, Operation Department 

Bualuang Securities Public Company Limited, 29th Floor, Silom Complex Building, 191 Silom Road, Silom, Bangrak, Bangkok. Tel: 0 2618 1141, 0 2618 1147 or 0 2618 1143, Facsimile: 0 2618 1120 



 

 Attachment 4 (3) 
 

 

POWER OF ATTORNEY 
For Tender Offer Acceptance for NVDR 

 
 
 

Made at ………………….…………………. 
Date ….……………….…………………. 

 
We ……………………………….…………….…..……………… Age ….…………. Nationality ...…………………….. 
ID Card/Alien Card/Passport ID No. ……………………………………..Reside at (address that can be reached by mail) 
……...…………….………………….……………………………………Postal Code…………………….………………. 
.………………………………… Country………………………………hold(s) NVDR ordinary 
shares.............................................shares of Grand Canal Land Public Company Limited hereby authorize (Mr. / Miss / 
Mrs.) ………………..……….………………… Age ………Nationality ……………..…………… ID Card/Alien 
Card/Passport ID No……………………………….… Reside at (address that can be reached by 
mail)…………………………………..…  Postal Code………..……………… Country ………………………………..to 
act as my/our attorney to sell, transfer, and deliver such securities of Grand Canal Land Public Company Limited through 
Bualuang Securities Public Company Limited (“Tender Offer Agent”) and to be authorized to do and execute all such 
other matters in connection with the aforesaid mentioned on my/our behalf until its completion.  
 
Any act taken by my/our attorney shall be deemed to be taken by myself/ourselves in every respect. 
 
 Sign ………………………………………… Grantor 
 (………………………………………..) 
 
 Sign ………………………………………… Attorney 
 (………………………………………..) 
 
 Sign ………………………………………… Witness 
 (………………………………………..) 
 
 Sign ………………………………………… Witness 
 (………………………………………..) 
Note: Please attach herewith a certified true copy of ID Card/Alien Card/Passport of the Grantor or a Certificate of 

Incorporation, a copy of ID Card/Alien Card/Passport of the authorized person(s) in the case of a Juristic Person 
and a certified true copy of ID Card/Alien Card/Passport of the authorized person(s).  

 
Stamp Duty  

30 Baht 



 

 

 Attachment 4 (4) 

 
Form for Declaration of Cost of Tendered Securities for NVDR 

(Only for Foreign Juristic Person not carrying on business in Thailand and residing in a country that has no double tax treaty with 
Thailand or residing in a country that has double tax treaty with Thailand, but such treaty does not exempt the Foreign Juristic 

Person from withholding tax on the capital gains realized from the sale of securities in Thailand) 
 

 
Date ................................................... 

 
To: Bualuang Securities Public Company Limited (“Tender Offer Agent”) 
 
 
We (Company)…………………………………………………………………….………….………...………….………........... 
Nationality ………………………………..… Tax Identification No. (if any) ………………...………...……….. would like to 
declare the acquisition cost of our Grand Canal Land Public Company Limited securities to be tendered and offered for sale as 
follows: 
 

Transfer Date NVDR Certificate No./Transfer 
Slip No. 

No. of Shares/NVDR Cost per Share 
(Thai Baht) 

NVDR ordinary shares    
    
    
 Total   

 
We hereby attach ………………………………………………………………………………………………………………............. 
totaling …….……..……………….. , as the evidence(s) of the cost of the securities for the purpose of withholding tax calculation.   
 
We hereby certify that the above statements are true and correct in all respects. 
 
 
 Signature...................................................................the Offeree 
 (..............................................…................) 
 
Remark: Foreign Juristic Person has to declare cost of securities by submitting the Form for Declaration of Cost of Tendered 

Securities attached with the evidence of such the cost.  If this form is submitted with proper evidence of the cost basis, 
only the Offeree’s gain on the sale (if any) will be subject to withholding tax.  If the form is not submitted or proper 
evidence of the cost basis is not attached with the form, the withholding tax of 15% will be imposed on the entire 
proceeds of the sale instead of the capital gains. 



 

 
 
 
 
 
 
 
 
 
 
 
 

Attachment 5 
The Financial Statement of CPN Pattaya Co., Ltd. as of 31 December 2017 
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