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Message from The Chairperson of The Board of Directors
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Dear Shareholders,

Charn Issara Development Public Co., Ltd.

The year 2012 saw the growth of Thai Economy by 5% on a calm
prevailing environment. There was no natural disaster while the
foreign tourist arrival had increased. The economy in the United
State, Europe and Japan caused an influx of capital to Thailand.
This phenomenal coupled with populist policy had caused an
increased domestic liquidity. Although that can be a precaution
issue for the government in medium and long term but its short
term effect was beneficial to the country's property sector which

enjoyed good operating results and growth.

The Company's revenue has increased from Baht 1,116.50 million
in the year 2011 to Baht 2,155.50 million in the year 2012 which
is a significant increase of 93%. There have been transfers of
quality condominium units fo customers in the Issara Ladprao,
Issara@42 Sukumvit, Baan Chaan Talay and Issara Village Townhome
at Cha-am while revenue from hotel operation at Sripanwa has
increased by more than 20%. Those factors caused CI share price
in the stock exchange increased from Baht 3.78 as at year end

2011 to Baht 7.00 as at year end 2012.

In addition, Charn Issara Development PCL has won many awards
namely, Best Developer from Thailand Property Award 2012 and
Best Developer (Thailand) from South East Asia Property Awards
2012 while The Issara Ladprao won High Rise Architecture Thailand

award from International Property Awards 2012.

A good operating results has continued into 2013 when the Company
launches 3 new projects namely; a resort condominium Thew Talay
2 project on Cha-am - Hua Hin beach, Baan Sita Wan Pakchong-
Khao Yai which is a residential resort built by an innovative
Japan and the ISSI

condominium Suksawat which is a residential condominium on

construction technique from SCG Heim,
Suksawat Road for new generation. ISSI condominium is a classy
and comfortable property at the beginning price of only a little

over Baht 1 million.

Of course, we are proud to present the best for our customer and
hope our shareholders will appreciate our operation in the past

year and in the near future. I wish fo take this opportunity to
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Report from The Audit Committee
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Dear Shareholders,

Charn Issara Development Public Co., Ltd.

The Audit Committee of the Company comprises of 3 independent
Directors including myself who chair the Committee , Mr Witit
Ratchatatanun and Mr. Pinit Puapan jointly work as an Audit
Committee. The Audit Committee has exercised its role in
accordance with key responsibility in auditing the Company's
operation to ensure its accurate, adequate and transparent financial
report. It also monitors the performance of the Company's internal
audit fo maintain an efficient system and that the Company has

followed all legal and regulatory compliances.

In 2012 the Audit Committee has arranged 7 meetings to conduct
its duty in compliance with the regulations from the Stock Exchange
of Thailand and in accordance with scope of works assigned by
the Board of Directors and the Company's shareholders. The
Committee had attended meetings with the Management,
Accounting Manager, other Departments' Managers, and Infernal
Auditor including one specific meeting with the External Auditor
to independently discuss the material information in the preparation

of financial report which may be summarized as follows:-

1. Review the quarterly financial statements and the financial
statements of the fiscal year 2012 for the Company and its
subsidiaries. The Committee has enquired and received clarifications
from the management and the Auditor in the completeness and
correctness of the financial report including its disclosure.  The
Committee is of the opinion that such financial report is correct
and complete in accordance with the generally accepted accounting

standard in material aspect with an adequate disclosure.

2. Review the internal control system and internal audit to ensure
the adequacy and efficiency of the internal audit system by
appraising the internal audit report, follow up on rectification results
of material issues including approving the annual internal audit
plan. The Audit Committee is of the opinion that the Company
maintains an adequate and efficient monitoring system for its

operation and its related Company's.
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3. Review to ensure the Company is in compliance with laws in
relation to the security and stock exchange, notifications, regulations
from the Stock Exchange of Thailand and statutory laws related to
the Company's business. The Audit Committee is of the opinion
that the Company has properly followed laws and related regulations

in material aspects.

4. Review the reason and its suitability of related transactions in
consideration of related transactions or those transactions which
may cause conflict of interest to the Company and its subsidiaries.
The Audit Committee is of the opinion that those transactions were
fransparent and did not cause any conflict of interest and that
they were of highest benefits to the Company and its shareholders.
Those transactions were found fo be in good terms and pricing

that the Company could have dealt with any third party.

5. The Audit Committee has conducted a self appraisal on the
requirement of audit committee, meeting, activity of the Audit
Committee, relationship with the Internal Auditor, Auditor and the
Management. From the appraisal it was found that the Audit
Committee has fulfilled its roles as stipulated in the Charter of the
Audit Committee and that it has performed its duty in accordance
with the guideline of good conducts which enable an effective

monitoring on the operation.

6. Considered the selection and appointment of the Auditor and
proposed the Auditor's remuneration for recommendation to the
Board of Directors who will subsequently seek approval from the

Annual General Meeting of Shareholders. The Audit Committee

has considered an independence and suitability of the remuneration
which deem appropriate fo propose the appointment of Ms.
Varaporn Prapasirikul, a Certified Chartered Accountant (CPA) No.
4579 or Mr. Narong Pantawong, CPA No. 3315 or Ms. Siraporn
Auanantakul CPA No. 3844 of Ernst & Young Co.,Ltd. to be the
Company's Auditor for the fiscal year 2012. The Audit Committee
has opinions in proposing the appointment of those Auditors as

follows:-

e In the past accounting period those Auditors have performed
their duties professionally and independently,

e The remuneration proposed was fair and reasonable for the
Company's business,

e Their operations were in compliances with notifications from
the Securities Exchange Commission and the Stock Exchange
of Thailand in relation to the rotation of Auditors who sign
in the financial statement every 5 fiscal years. In this respect
those Auditors appointed for the fiscal year 2012 will be
treated as year two of signing the audit financial statement.

e Those Auditors has no relationship with the Company and its

subsidiaries.

In summary, the Audit Committee has performed all of its duty
stipulated in the Charter of the Audit Committee as approved by
the Company's Board of Directors. The Committee is of an opinion
that the Company has an accurate financial and operational report
and an adequate internal control in overall aspects. The Company
has also fulfilled all compliances and obligations with accurate and
clear disclosure of related transactions and has sufficiently operated
in accordance with good corporate governance with transparency

and reliability.
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Charn Issara Development Public Company Limited was
founded on 22nd December 1989 with a registered capital
of 20 million baht. It went public and became a listed
company on the SET in June 2002. Currently, the company
has a total paid registered capital of 600 million baht.

The Company's core business is leasing office space and a
shopping plaza under the "Charn Issara Tower 2 project”,
managing property assets for associated companies, and
developing property for sale.

1. Property Development for sale. There are 7 current
projects as follows:-

1.1 Baan Sita Wan project at Pakchong, Nakorn
Ratchasima is a residential resort amongst natural
surroundings. The 27 rais project site consists of 2 and 3
bedrooms house designed by Habita and incorporated
construction innovation from SCG Heim of Japan resulting
in a structurally sound housing product which is also
environmentally friendly. The house features internal air
circulation enabling a clean and dust free living and energy
saving technology such as heat insulation in both external
wall and under the roof. There are also spacious moon
terrace built into each house. There are a total of 53 houses
with fotal project value of approximately Baht 800 million.

Baan Sita Wan is a project developed by Charn Issara
Development PLC. Pre-sale was made in quarter 4 of 2012
and it is expected that the construction can be commenced
by 2013 with title transfer to customers in the same year.

1.2 The Issara Ladprao is a large scale residential
condominium on 5 Rais land plot on Ladprao road between
Ladprao Soi 12 and Ladprao Soi 14. The Baht 2,500 million
project comprise of a 49-storey building of 561 units. The
project is located just 300 meters away from Ladprao's MRTA.
The Company has launched the project in the third quarter
of 2007 and has an accumulated sale to date of over 80%.
The project is now under transfer to customer and it is
expected that sale can be closed for all units within 2013.

CHARN
ISSARA

evelopment Public Company Limited I CI

1as: Aloasdiuun 91100 (UKIBL

This project is developed by CIN Estate Co., Ltd. which is a
subsidiary company.

1.3 Sripanwa Project: A Baht 1,600 million resort housing
project on 60 rais on Cape Panwa, Phuket. The project site
is surrounded by sea view and islands. Target market for
Sri panwa are foreigners and Thais who seek resort home
on the world's renown resort destination of Phuket. In 2007
the Company has acquired additional land plot of 15 rais
adjacent to the Company's site which belong to Charn Issara
Development PLC, its parents company for the purpose of
development. The Baht 1,500 million project will be villa
and pool villa for sale and hotel operation. The construction
of which has been completed and started its' operation. The
Phase 4 residential villa which comprise 7 villas, 2 of which
worth more than Baht 300 million have been completed.
The project has a plan to expand the hotel part In 2013 by
adding another 50 keys of pool suite fo accommodate the
increasing number of fourist arrivals in Phuket which is on
the rising trend every year.

1.4 Baan Chaan Talay : A Baht 1,400 million residential
condominium. This project is a successor of Baan Ploen
Talay which has been completed and transfered to customers.
Baan Chaan Talay is located on 14 rais site located off Km.
mark 210 Amphur Cha-am. The franquil beach front site is
clean and pollution free, a rare site to be found these days.
Target market includes Thai and expatriate living in Bangkok
who are looking for reasonable resort home close fo Bangkok.
The Company has launched the project in the second quarter
of 2007. As at year end 2012 the Company carries only 5
unsold units. The project, which is developed by Charn Issara
Vipaphol Co., Ltd., one of the Company's subsidiaries, has
been completed and largely transferred to customers.

1.5 The Issara Village is a new concept tfownhome
allowing living in natural surroundings. There are nice garden
and swimming pool in franquil environment. The limited 35
units of tuck away with exceptionally privacy in a functional
building where pets are welcome. Issara Village is located
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on Petchkasem Road Km. mark 212 close to Cha-Am
infersection. The 4 rais site is a mere 300 meters walk to the
beach surrounded by 5 star amenities of established hotel
brand such as Viranda, Springfield at Sea, Regent and 5 minutes
drive to Palm Hill Golf Course. The Baht 160 million project
which was launched in December 2010 has almost been sold
out with only last remaining 10 units. This project is developed

by a subsidiary company, Charn Issara Vipaphol Co., Ltd.

1.6 Baan Thew Talay, a luxurious residential condominium
The
development is a joint venture between Charn Issara

on the white sandy beach of Cha-Am- Huahin beach.

Company, an experienced property developer and Saha Group
Company who is good at lifestyle creation. The joint venture
is targeting B+ fo A of market segment. Only 10 minutes drive
from Hua Hin, the project is being built on 57 meters beach
front site of 13 rais. Buildings are stacked on different levels,
angle oriented towards the beach with maximum sea view.
There are four 4-storey low rise buildings by the beach and
one 15-storey building housing 1-3 bedroom suite of 44-193
square meters making up a total of 270 units at Baht 2.9-40
million price range. Outstanding feature of all units are
surrounding landscape with sea view. The design is functional
on natural contemporary concept by the renowned Habita
Architect. Baan Thew Talay which has a total project value
of Baht 2,000.- million has been
and it is expected to be completed by 2014.

sold out in excess of 80%

1.7 Baan Thew Talay 2 is a stylist residential condominium
on the beach. A distinctive detailed design and facilities was
carefully thought out for a perfect combination of space
allocation and function. Baan Thew Talay 2 is a truly beachfront
destination for weekend family outing.

Baan Thew Talay 2 on a 15 rais site comprises of two 4-storey
buildings and one 15-storey building giving a total of 421 units.
There are 1-3 bedrooms units of 35-151 square meters at the
starting price of Baht 2.4 million. Units are decorated inside
and outside with an inspiration of water with an expression
through its elaborated landscape consisting of lotus pond and
freeform swimming pool. The architecture is on aquatic
contemporary concept by Habita Architect, a leading
architectural firm. The project, which is sold out more than

40%, is expected fo be completed by 2015.

2. Office building and retails space for rent : Charn Issara
Tower on Rama 4 and Charn Issara Tower 2 on New Petchburi
Road. The Company manage a total of 34,688.29 Sq.m. of
lettable space which comprise of the Company's space of
4,680.13 Sg.m. and 30,118.16 Sq.m. of confracted management.
As of year ended 2010 occupancy rate was 95% of total lettable
space with leading tenants such as Siemens, Value System,
The
Issara Place building, a 4,339 Sq.m. lettable space building

Boots Retail and Samsung Life Insurance for instance.

which the Company rented from Jalapratharn Cement PLC.
For the purpose of sub lefting to existing and new fenants has
approximately 50% occupancy rate. The building is located

on 5 Rais plot next to Charn Issara Tower 2.

3. Project management : In 2003 the Company was appointed
by Bangkok Commercial Property Fund as Property manager
and Assets manager including office suites in Charn Issara
Tower and Charn Issara Tower 2 totaling 30,118.16 Sq.m. for
a period of 10 years. In addition, the company has been hired
by Infernational Resource Development Co., Ltd. fo manage
its financial and accounting affairs as well as its development
projects.

Investment in the following subsidiares and associated companies

The Company's revenue can be classified as follow:

Tolal paid

Company Names registered

Capital (million)

Charn Issara Residence Co., Ltd. 140.00
C.IN. Estate Co., Ltd. 250.00
Bangkok Commercial Property Fund 1,000.00
International Resources Development Co., Ltd. 1,897.95
Charn Issara Vipaphol Co., Ltd. 6.00
C.1.V. Development Co., Ltd. 5.00
Issara United Co., Ltd. 80.00

Total shares Par value Shareholding
(Bath) Percentage (%)

1,120,600 100 80.043
1,500,000 100 60.000
33,300,000 10 33.300
3,034,534 100 15.989
29,996 100 49.993
40,000 100 80.000
399,996 100 50.00
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Charn Issara Residence Co., Ltd. develops property for sale.
It is currently developing a 1,600 million baht on 60 rais
and villa project known as "Sri panwa" Phase 3 and 4 a
1,500 and 1,400 million baht on approximately 15 rais of
land at Cape Panwa in Phuket. The construction of the
hotel phase 3 has now been completed while the construction
of 7 residence villas are underway. The site has a view of
the Ocean and surrounding Islands. The project's target
customers are Thais and foreigners who enjoy the lifestyle
of Phuket, a world renowned resort. The project has a plan
to expand the hotel part by adding another 50 keys of pool
suite fo meet the increasing tourist arrival in Phuket which

is on a rising tread year on year.

C.I.N. Estate Co., Ltd. is engage in property development
for sale. The company is developing The Issara Ladprao
which is a large scale condominium on 5 rais site between
ladproao Soi 12 and Soi 14, The Baht 2,500 million project
comprises of a 47-storey of 561 units which locate only 300
meters away from Ladprao MRTA. Currently the project is
under transfer to customers and it is expected that sale of

remaining units can be closed by 2013.

Charn Issara Vipaphol Co., Ltd. develops property for sale.
There are two current developments namely Baan Chaan
Talay and The Issara Village. Its development of a 1,400
million baht "Baan Chaan Talay" condominium resort project
has been fully completed and units sold are being transferred
to customer. Located in Cha-Am District, Petchburi Province,
this project is a successor to Baan Ploen Talay project which
is completed and handed over to customers. Located on
Km. mark 210 of Petchkasem Road, Amphur Cha-am,
Petchburi Province, a luxurious 175 units in é buildings of
low-rise residential condominium is on franquil location.
The 14 rais sea front site command a generous 65 meters

sea frontage without dividing road between the property

and the beach. A clean private beach in natural surrounding
is becoming a distinct advantage for this project. Target
market includes expatriate and Thais who look for affordable
resort home nearby Bangkok. Construction is now completed
and units have been fransferred to buyers. Another active
development which has been launched recently in past
December is The Issara Village. The Baht 160 million project
is being developed on a 4 rais site close to Cha-am junction

in the midst of many established 5 star hotels.

International Resource Development Co., Ltd. Is develops
property for sale. Its land bank of 1,026 rais is located near
the Suwannaphum Airport. Part of the land bank of some
400 rais has been sold to King Power Group who develop
the land into the largest Polo Course in Thailand. In addition
there will be golf course and residential development as

well.

CIV. Development Co., Ltd. is a property developer for sale
with an investment in Issara United Co., Ltd. at the ratio of
50%.

Issara United Company Limited is a joint venture between
Charn Issara Development PLC., Saha Pattanapibul PLC. And
ICC International PLC all of whom are well recognized. The
joint venture is for the purpose of property development for
sale. Currently the Issara United is developing 2 projects
located on a site at Km. mark 209 Amphur Cha Am. Those
projects are Baan Thew Talay and Baan Thew Talay 2 details

of which are described under respective project description.
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Company Groups Structure as of December 31, 2012
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Charn Issara Development Public Company Limited

1@ 2922/199 o Efn vl uanaunangtl aerherng ngamnd 10320
Inafinii: +662 308 2020 , Ingana: +662 308 2990

ssiangsiie: mew@ﬁdm?um%”wéﬁama
@"m'muﬁmﬁﬂﬁ:uﬁv'mﬁw:

Yuaniisy 1,400,000 ¥u yaAruaz 100 U

2922/199 New Petchburi Road, Bangkapi, Huay Kwang, Bangkok
10320

Tel.: +662 308 2020 Fax.: +662 308 2990

Business: Property Development for sales

Number and Type of share sold:

Common Share: 1,400,000; Par Value 100 Baht

Vo 2922/199 L ERRIVL Weans] Ueineunna ngammd 10320
Tnadimn: +662 308 2020 , N9819: +662 308 2990

Usziangsfie: fiaunods Sunswéifienns
'9"'1u'zuuaz°ﬁﬁnﬁuﬁ'é"mdw:

Vuaniiy 2,500,000 #u yaAruaz 100 Um

Fend1szuda 1,962,500 Hu yasruas 100 U

2922/199 New Petchburi Road, Bangkapi, Huay Kwang, Bangkok 10320
Tel.: +662 308 2020 Fax.: +662 308 2990

Business : Property Development for sales

Number and Type of share sold:

Common Share: 2,500,000; Par Value 100 Baht

Paid-up 1,962,500 shares, Par Value 100 Baht

VUi 2922/199 oL ASEIL WnanansEl ueinennna nganng10320
nadinm: +662 308 2020, N9an9: +662 308 2990

dssiangsiie: Wmmaﬁawﬁum"wétﬁomw
Sununazadafuiitiming :

Yuaniisy 6,000 #u yanruaz 100 Um

2922/199 New Petchburi Road, Bangkapi, Huay Kwang, Bangkok10320
Tel.: +662 308 2020 Fax.: +662 308 2990

Business : Property Development for sales

Number and Type of share sold:

Common Share: 60,000; Par Value 100 Baht

1At 989 ermadEYMes nuLWTW 1 LTSV U TGN s}
NN 10330

Tnadimn: +662 659 8888 Tnaana: +662 659 8860 1

dssinngsiie: n@mumu@ﬁam?um%’wé
ﬁqumuuawﬁﬂﬁuﬁé’mdw:

MIwaImL 100,000,000 #iw yanmtigas 10 Un

989 Siam Tower, Rama 1 Road, Pathumwan, Pathumwan, Bangkok 10330
Tel.: +662 659 8888 Fax.: +662 659 8860 1

Business : Property Fund

Number and type of shares sold: Units of investment 100,000,000
Par Value 10 Baht

e 2922/199 oL 3aa vl uvnangl watheuna ngamny 10320
nadni: +662 308 2020, ngan3: +662 308 2990

dssinngsiie: ﬁmmeﬁmﬁm%wshﬁ@ma

. a v do

FNIULATFUANUNF MUY

Viuanidey 50,000 ¥u yan1uaz 100 UM

2922/199 New Pefchburi Road, Bangkapi, Huay Kwang, Bangkok 10320
Tel.: +662 308 2020 Fax.: +662 308 2990

Business : Property Development for sales

Number and Type of share sold:

Common Share: 50,000; Par Value 100 Baht

e 2922/200 suuwes FFRlL 1ananstl wieheana ngamm 10320
nafinn: +662 308 2020 N3@NT: +662 308 2990

Uszingsiie: Wawedwndumsndiiounsy

o A ¥ Ao 1

Sununasaiavuismie:

Yuaniisy 18,979,500 Hu

1t 2922/94 muul,w‘m;%"luﬂ wIrNUanAl meinean AWM 10320
Inadimn: +662 308 2020, Naan: +662 308 2990

Usziangsfie: ﬁmgqaﬁwﬁum”wélﬁa‘ma
@"'m'xuua:ﬂiiﬁnﬁuﬁ@'wﬂw :

Yuanisy 800,000 #u yanruaz 100 UM

2922/94 New Petchburi Road, Bangkapi, Huay Kwang, Bangkok 10320
Tel.: +662 308 2020 Fax.: +662 308 2990

Business : Property Development for sales

Number and Type of share sold:

Common Share: 800,000; Par Value 100 Baht

yafuaz 100 Um

2922/200 New Petfchburi Road, Bangkapi, Huay Kwang, Bangkok 10320
Tel.: +662 308 2020 Fax.: +662 308 2990

Business : Property Development for sales

Number and Type of shares sold:

Common Share 18,979,500; Par Value 100 Baht
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Revenue Structure

Tnaaaiiage lduesudimanna s uunddad (e : Fuum)
9191ANN19F LY 1,665.7 78.1 712.3 64.6 678.6 70.0
glamEiazuinig 91.5 4.3 85.3 7.7 82.6 8.5
19l nmatszneuiens sy 303.7 14.2 240.5 21.8 154.0 15.9
elaaassuiflouuinngau 7.6 0.4 9.4 0.9 7.9 0.8
s191§8uq 63.8 3.0 55.9 5.0 46.6 4.8
syuseldviaAy 2,132.3 100 1,103.4 100 969.7 100.0

The Company's revenue can be classified as follow:

(Unit : Million Baht)

Revenue from sales 1,665.7 78.1 712.3 64.6 678.6 70.0
Rental and service income 91.5 4.3 85.3 7.7 82.6 8.5
Revenue from hotel 303.7 14.2 240.5 21.8 154.0 15.9
Management fee income 7.6 0.4 9.4 0.9 7.9 0.8
Other incomes 63.8 3.0 55.9 5.0 46.6 4.8
Total Revenues 2,132.3 100 1,103.4 100 969.7 100.0
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Risk Factors
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1. Risks associated with the success of new projects crucial
to our financial status and performance.

The Company is developing a total of 7 projects namely; a
residential condominium project, the Issara Ladprao in Bangkok,
Baan Sita Wan project at Pak Chong, Nakornratchasrima
province, a vacation home project, Sripanwa phase 4 on Cape
Panwa, Phuket, a residential condominium resort, Baan Chaan
Talay on Cha Am beach, Petchburi province, a townhome
project, Issara Village on Cha Am beach, Petchburi, Baan Thew
Talay project and Baan Thew Talay 2 project which are also
residential resorts on Cha Am beach. Those projects each has
a project value of approximately Baht 2,500 million, Baht 800
million, Baht 1,400 million, Baht 1,400, Baht 160 million, Baht
2,000 million and Baht 1,800 million respectively. Success of
those projects will have a material effect on the Company's
future financial position. However, the Issara Ladprao
condominium project, Baan Chaan Talay resort condominium
project and the Issara Townhome projects have all been
completed and transferred to customers. Those 3 project has
sold out more than 80-90 percent while Sripanwa phase 2 of

7 residential villas with a combined value of Baht 1,400 million,

two villas have been completed. Baan Sita Wan and Baan
Thew Talay are under construction and are expected to be
completed and transferred to customers by 2013 and 2014

respectively.

2. Risks associated with managing rental space

As Manager of the Bangkok Commercial Property Fund assets
consisting of a total rental space of 6,917.64 Sq.m in Charn Issara
Tower 1, 23,090.52 Sq.m. in Charn Issara Tower 2., we are bound
by our commitment fo attaining the Fund's target. The Management
expects fo manage the space for rent effectively according fo the

target.

3. Risks associated with the cost of construction materials.

The price for construction materials in the year 2010 has remain
the same as those of in previous year with an upward price
adjustment trend expected in the year ahead. Its expected
price escalation is correspond with the recovery of the world
economy. The Company is developing residential properties
such as condominium which take 1-3 years to construct. In
such period the increase of construction materials price will
add up to the Company cost resulting in less profit. However,
the Company generally contracts the construction work fo
contractors who in turn absorb such risk of an increased

construction materials for the Comnpany.

4. Risks associated with the acquisition of land at a higher
cost than our rivals

Since we have no land bank, our future development projects
may be at risk. If land prices rise, our land acquisition costs
may be higher than those of our rivals. However, the Company
expects that the increased land cost will be offset against the

proportional appreciation of the property's selling price.
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Shareholder and Management Structure
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Shareholders

UGN s10ydads: Rododiuun 971 (UKoU)

List of the company's top 10 shareholders including number of shares and percentage as of May 9, 2012

cl

1. Mr.Songkran Issara 35,200,280 29.33
2. C.I. Property Co., Ltd. 15,138,600 12.62
3. Mr.Jedsada Lertnantapanya 11,947,200 9.96
4. Thai N.V.D.R. Co., Ltd. 7,033,100 5.86
5. Mr.Suvit Laohapolwattana 3,201,700 2.67
6. Mr.Vorasit Issara 3,187,934 2.66
7. Mr.Sinchok Piriyotaisakul 2,464,500 2.05
8. Mr.Ditawat Issara 2,213,157 1.84
9. Mr.Ritthirong  Boonmeechoti 2,000,000 1.67
10. Mr.Prasit Pruksapornpong 2,000,000 1.67
11. Ofthers 35,613,529 29.67
Total 120,000,000 100.00

Major Shareholders Group as of May 9, 2012

1. Mr.Songkran Issara 35,200,280 29.33
2. C.I. Property Co., Ltd. 15,138,600 12.62
3. Mr.Vorasit Issara 3,187,934 2.66
4. Mr.Ditawat Issara 2,213,157 1.84

Total 55,739,971 46.45

Dividend Policy

The Company's dividend policy is to pay no more than 40% of
its net income after corporate income tax each year as dividend.
However, many factors must be faken in to consideration before

deciding fo pay dividend such as operation result and financial

2011

2010

2009

2008

2007

factors related to management of the company.

0.06

0.04

0.04

0.04

0.15

with consent of the company's board of directors.

24 May 2012
20 May 2011
19 May 2010
27 May 2009

27 May 2008

status, the company's liquidity, business expansion, and other
In order fo

pay dividend it must be agreed upon in the shareholders meeting
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Management Structure

The Company's management structure consists of 4 Committees
including the Board of Directors, the Audit Committee, Board of

Remuneration Committee and the Management Team as details

as follows:
Name

1. Mrs.Srivara Issara
2. Mr.Songkran Issara
3. Mr.Pravesvudhi Raiva
4. Mrs.Linda Prasertsom
5. Mr.Nifi Osathanugrah
6. Mrs.Teeraporn  Srijaroenwong
7. Mr.Phisud Dejakaisaya
8. Mr.Witit Ratchatatanun
9. Mr.Pinit Puapan

Board of Directors

The Board of Directors was composed of 9 members as follows:-

Position

Chairperson

Managing Director

Director

Director

Director

Director

Chairman of Audit Committee/ Independent Director
Audit Committee/Independent Director

Audit Committee/Independent Director

The authorized director of the Company is Mr.Songkran Issara sign
with Company's seal affixed.

Company Secrefary : Mrs.Suwanee Akkaravarawong

Responsibilities of the Board of Directors

1. Manage the company in compliance with the objectives,
rules and regulations as well as shareholders' in an honest manner
and with the aim fo contribute fo the benefit of the Company.
2. Determine the company's direction and control all business
operations in accordance with the related government entity's
rules and regulations. Assuring the disclosure of information to
shareholders and related entity as well as perform fransparency
management fo achieve company optimal benefit.

3. Determine goals, policies, and financial projection as well as
perform good corporate governance in order to achieve the
company's policy except for assignments that required
shareholders' consent before execution. Such assignments
includes assignments that required shareholders' consent by the
law or nay change or void of any agreement relating fo company's
rental services or any allocation of tasks to other persons to
manage the company, any change in the Article of Memorandum
and the Article of Association, merger and acquisition, and change

in the rewarding system.

4. The Board of Directors may nominate a group of management
fo perform any task assigned by the Board of Directors as well
as appoint a managing director.

5. The Board of Directors may establish a management team
or delegate control fo other persons to manage the company
under the Board of Directors' supervision. However, the control
delegation could only be executed with shareholders' approval
from the shareholders' meeting attended by the audit committee
and any objection from the audit committee must be noted in
the meeting report. The delegation must be accompanied by
responsibilities and limitation of the control and must not be
delegated to the persons who would lead to confliction is sues
with the company and its subsidiary.

6. Consider the approval of company and its subsidiary's assets
as assurance or guarantee.

7. Consider the approval of company investment as well as joint

venture in expanding ifs business.
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Audit Committee

The Audit Committee consisted of 3 members as follows:-

Name
1. Mr.Phisud Dejakaisaya
2. Mr.Witit Ratchatatanun
3. Mr.Pinit Puapan

Position

Chairman of Audit Committee
Audit Committee

Audit Committee

The Company's Audit Committee has the following
responsibilities and duties to report to the board of directors:
1. Monitor to ensure accuracy and adequate disclosure of the
Company's financial Statements, by coordinating with the
independent auditor and the management executives who are
responsible for preparing the quarterly and yearly financial reports.
2. Monitor fo ensure appropriateness and effectiveness of the
Company's internal control and audit systems.

3. Monitor the operations of the Company's business practice is
in compliance with the securities and exchange laws, the rules
and regulations of the Stock Exchange of Thailand, or related
business laws.

4. Propose the appointments of the Company's auditors and
their remuneration, by taking into account the credibility,
adequacy of resources, volume of audit assignment, and

experiences of the auditor.

Name

1. Mr.Pravesvudhi Raiva

2. Mr.Phisud Dejakaisaya

3. Mr.Nifi Osathanugrah

5. Determine proper and complete disclosure of the Company's
information in cases of connected fransactions or lists with
potential conflicts of interests.

6. Perform other duties as assigned by the board of directors and
approved by the Audit Committee.

7. Make reports on the activities of the Audit Committee to be
included in the company's annual reports. The reports must be

signed by the chairman of the Audit Committee.

Remuneration Committee

On February 25, 2011 the Board of Directors has approved the
appointment of a Remuneration Committee fo consider
appropriate remuneration for Directors and Management. The

appointment was made up of 3 Company's Directors as follows:-

Position

Chairman of Remuneration Committee
Remuneration Committee

Remuneration Committee

Duty and responsibility of the Remuneration Committee
The Committee has a duty fo consider and propose necessary

and suitable remuneration each year for Directors and sub-

committee including Management from Managing Directors level
upward to the Board of Directors for their consideration and
approval or propose to the Shareholders' Meeting as the case

may be.
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Management Team

The management team consisted of 5 persons as follow:=

Name

1. Mr.Songkran Issara

2. Mrs.Teeraporn  Srijaroenwong
3. Mr.Weerachai  Wijittanakul
4. Mrs.Wimonwan Nuangnong

5

. Mrs.Pongsom Ruangswadipong

Position

Managing Director

Project Development Manager
Accounting and Finance Manager
Administration and Personnel Manager

Marketing and Customer Relation Manager

Responsibilities of the Managing Director

1. To be a chairman of all managers.

2. To approve all operation plan of every department.

3. Follow up the operation fo conform the plan and assigned policy.
4. To approve any request from every department which over
power of them.

5. To approve investing plan or new business before submitting
to the board for approval.

6. To approve annual expense budget and over limit from budget.
7. To participate with another manager fo divide reward which
to be approved from Board of Directors.

8. To consider merit, appointing, transferring, punishment,
discharging or recruiting managers.

9. Have power to assign to any body as a temporary representative
when can not work together with the power to assign to another
person to do as per consideration.

10. The power to authorize for the above mention except the
approval of connection transaction as per definition of the office

of the securities and exchange commission. (S.E.C.).

Remark : The aforementioned power assign to the representative can
not approve the connected transaction which may have conflict of

interest with the company or its subsidiaries.

Nomination of Directors

The directors of the Company are nominated by the Board of
Directors because the Company does not have the Nominating
Committee at present. Nevertheless, the Company has laid down
guidelines on the appointment of board of directors as follow:-
1. Board Directors shall carry out their duties according to the
lows, the objectives and the Articles of Association of the
Company, including the resolutions of the meeting of shareholders.
2. At every general shareholders meeting, one third of the
directors shall vacate their office. In case the number of outgoing
directors cannot be divisible by three, the number closest to
one-third shall apply.

3. In case the general shareholders meeting passes a resolution
that any director be vacated from office before completing his
term, there must be votes of not less than three-fourths of the
number of shareholders with the right fo vote and attending the
meeting and whose shares altogether are not less than one-half
of the number of shares held by shareholders attending the
meeting and have the right to vote.

4. One shareholder is entitled fo one vote per one share.

5. Each shareholder must use all of his votes under (4) to vote
for the election of one or more persons o be directors. However,
he may not cast votes for any candidate more than the other

candidates he has voted for.
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Remuneration of the Executives
Financial Remuneration

(1) Directors

(Unit : Baht)

Name Position Remuneration
1. Mrs.Srivara Issara Chairperson 840,000.00
2. Mr.Songkran Issara Managing Director 360,000.00
3. Mrs.Linda Prasertsom Director 360,000.00
4. Mrs.Teeraporn  Sricharoenwong Director 360,000.00
5. Mr.Pravesvudhi Raiva Director and Chairman of Remuneration Committee 380,000.00
6. Mr.Niti Osathanugrah Director and Remuneration Committee 370,000.00
2. Mr.Phisud Dajakaisaya Chairman of AL.JdWIT Committee/Remuneration Committee and 570,000.00
Independent Director
8. Mr.witit Ratchatatanun Audit Committee/Independent Direcotor 480,000.00
9. Mr.Pinit Puapan Audit Committee/Independent Direcotor 450,000.00
Total 4,170,000.00
(2) Executives
(Unit : Baht)
31™ December 2012
Remuneration Number (Person) Amount (Baht)
Salaries 5 28,319,560.00
Total 28,319,560.00
Sy perv ision Directors believes that good corporate governance is an important

It is important for the Company's operation to be effective,
fransparent and trustworthy. The Board of Directors has
emphasized on good corporate supervision to increase
competitiveness and shareholders' confidence including those of
investors and related parties. It has supported the honest
management with an underline on competitiveness, value added
fo the business and creating a sustainable growth. The internal
audit and controls has been taken seriously including an equal
freat fo shareholders and beneficial parties with business ethic
fo avoid any conflict of interests. There has been an adequate
disclosure, suitable risk management with due recognition on
pertaining risks in doing business. Good corporate governance
has therefore been given an utmost important and become a
necessary part in doing business which may be classified as

follows:-

Section 1. Shareholders' right
The Company's Board of Directors has a mission and responsibility

prescribed by lay and Shareholder's resolution. The Board of

element leading fo success and thereby achieve the corporate
objective.
1. The Board of Directors has formulated a supervision policy
as an operating guideline as follows:-
(1) Equal rights of Shareholders and beneficial parties

- The Company realizes the equal right of shareholders.
Every shareholder has the right to adequate information in time.
It has the right fo cast vote and be taken care with due respect
such as the convenient in attending shareholders' meeting.

- The Company has arranged to facilitate the process
of calling for a shareholders' meeting and managed meeting
time appropriately. It has supported an equal opportunity for

shareholder fo voice its opinion and raise question.

(2) Board of Directors, management structure, role,
responsibility and its independence

- The Company's Board of Directors has involved in

formulate vision, mission, strategy, target, business plan and

company's budget every year.
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- The Company's Board of Direcfors has taken it
seriously in formulating policy, considering operating procedure
for internal controls and to prevent transaction with conflict of
interest or related fransaction with due consideration on conflict
of inferest under good ethic framework.

- The Board of Directors consist of at least 3 independent
directors who are not employee or staff on the Company's payroll
and are independent from the major shareholder and are capable
of profecting minority shareholders' interests. Those independent
directors will number one third of the entire board as a minimum.

- The Board of Directors has a duty to attend all
meetings which the Company has noticed in advance for every
quarter including additional meetings as may be required. The
Company has disclosed meeting attendance for each of its
Director in the annual report.

- There is a clear separation between the Board of
Directors and management for its roles, duty and responsibility.

- The Board of Directors has initiated an audit
committee and is considering an increase of several sub-
committees as it thought appropriate to assist in the supervision
of the Company and carry out any assignment from the Board

of Directors.

(3) Disclosure and fransparency
- The Board of Directors has a policy fo disclose the
Company's true and completed information to shareholders,
investors and general public in fime with transparency and

accountability according to pertaining laws and regulations.

(4) Risk management and controls
- The Company has set up an infernal audit department
to oversee the Company's main operation and its financial
fransactions for its effectiveness and compliance with the
guideline provided. The internal audit department is to report

to the audit committee.

(5) Business ethic
- The Company is preparing for the codes of conduct
and codes of business ethic by separating info codes of conduct
and codes of business ethic for the Company, codes for Directors,

codes for staff as an operating guideline

2. The Company's Board of Directors has fixed an annual general
meeting of shareholders once a year within a period not to
The

Company will arrange to send out notice of meeting together

exceed 4 months from the end of accounting period.

with information pertaining fo each agenda of the meeting fo
shareholders at least 7 working days prior to the meeting. The
Company has initiated an option for shareholders to give proxy
fo any one of the independent Directors in the event that any
shareholder is unable to attend the meeting.

3. The Company has facilitated the shareholders meeting. The
Chairman of the meeting will allow an opportunity for any
shareholder to raise question and voice their opinion or
recommendation equally. The Company will minute the meeting

in all relevant essence.

Section 2 An equal treat to all shareholders.
The Company's Board of Directors recognizes an equal rights of
all shareholders.  To protect basic right of shareholders the

Company has initiated following measures:-

1. The Board of Directors supports shareholders who are not
convenient to attend the meeting in person. Those shareholders
may use its voting right by giving proxy to others. The Company
proposes one of the 3 independent Directors as an option for
whom the shareholder may give proxy to. The Company has

sent a proxy form fo all shareholders.

2. In any meeting of the Board of Directors or shareholders any
director, management has related interest in any agenda will
need to disclose information on one's related beneficial interest
or related parties' to the meeting and has to abstain from voting
on such vested interest. Thereby leaving the meeting fo consider
the Company's fransaction which may have conflict of interest

and able to make decision for the Company's benefits as a whole

3. Shareholders who are management will not initiate new
agenda in the shareholders meeting without prior notice unless
necessary. This refers fo important agenda where shareholders

need time to study information before making a decision.

4. The Board of Directors recognizes the important of storage
and protfecting the use of inside information. Preventive measure
has been drawn up to protect inside information from being

exploited at one's own benefit.



wnaf 3 unumaesgidiulaide

u§in Sailunuiusila anufiodnd uazanusuliarou Su
Humsadennuidedudefamuisiuiiml&auuamidluns
UFTR deil

1. 97797UTT04 UAzPTYaTIUgTAPUOIUTEN

g funjaiufiezdnfiunemelivdnnsfiniurosesdng

THud audedndgeda Tusdla Sanessy uazfinnuiufinvou

yiail nasunne Guimsuazwiinnunnaursadeluninmsdse

il

1.1 gnf

vFEmydlAgninlafulssTonl uaznnuiianelraaga Tng
tonlldunilosnalsslomivosgnin niauedufn uas
uinefidguam IHuiniediennuifluessy uazqua
Fnwdioyasng q wesgnfinliiduninudu

1.2

@oe

foviu
uFdnydlriinsaAutiugsivedaiiazandam Tsdla
a¥auaneuunuimnzauuniiony  Tavendunisalid
nalszneunsidededeifios nfeuriiazuunisnsae

aoungluegall Usrdndaw

1.3 wilnanu
uFinfenminanutesudEmynaudan U?ﬁmgqﬁuﬁmm
wilneuedeaeifies uazduasuninaulilenaly
aufnamiiuazanuiuns 1Euanouwmufinzaueny
AUTAUAILTO

1.4 WuslATUATAUUINIINIGMN
vFtmUfiRnenusiing uazquasmianisfiegraiusssy
wazsnmauaunglananinun LLazﬂgﬁmaﬁLﬁm%q
muﬁy\ihjLmeﬁeaﬂamaaﬁuﬁﬁm LAZAUUNIINITA
egligrsa uazluifusssu

1.5 3wl uazgin
uatmBailunnudedadronisufiAnuiieularilily
Aol uazgimnszininsegneld deuly sauis
MANLNUA LLa:‘ﬁ'ﬂgwmaﬁwum

1.6 Fapuuazdsuandon
uitmBaiulunisdfiugefiregradauiuiiareude
Feunardanaden sxinsyislunng Resandudums
1n q luiFosfinsznudennui@nuesamesnay wazad
ieuwinaedliiiadin waznnusuliateusodinde

1.7 anudaudananalss leand
uiImBaiilunisdnfiugsislaseiinfalszlonigegn
YIgnin wazveduFin lagusinszamuguana uasly
mmﬁwﬁmLﬁmﬁmwmiﬁm@ﬁmﬂwﬁﬂLLﬁqmqmaﬂizimﬁ
vaesomsfiAenTeeiu viesenssswinedui ey
Fesrensfiiealesiuldimunsan wazidoulumiiou
ihgenafiuyananieuen

1.8 nMsilamedoyainas
uFEmyaiatedeyainnasuesudinaegioru

o

U finady
wazananssurunilegnagndesnsuion Mafle uaziu
nan Tunaduldeungrune wazszifioudneg 7

AU

=

o

1.9 Mamnuguai?nig

vFimdaiulunsdfifaundannisinfiuguafionieiid

%
v A

sauisusEmerlinusulionsesdnsiimiuguauiim

2. 939833UULINTTUNS
flosnaniznasunsuiim ugfunumdndsylugusii fin
tnesnsllgniudnss Tasdsmuauuiulouisuasiin
nnansauvesyanatnsluuiimlilufieniafignies dau
ANUZNTTUNIIIITANANNIT LLa:’iﬁﬂﬁﬁﬁﬁqﬁaiﬂﬁsluﬂﬂmﬁﬁﬁ
wihii
2.1 wihiisanisfienns

- mifuguanisdifiufienisvesuim Tululaglides
AonuilansroILFTuRunI

- UftiAnihiighennufedndgsia TWidla duasauuas
yAnary ioliilelEilunsdaduleuaznszrinnigla 4 fns
nflaflanadszlomigegauesuTim uazesliidenUfifvieaziiu
UftiAfyaaalayananiiufiumsians tneBandnamnuiauenin

- UftiAntihfiegnafieandin femnufmiutiua nu

[ £

yaduuazfennuszingzds saufianisldninug wazinueluns
FANTOIIUALANUAILTD

- lumuatsslemidiuau uazdiifioades Tagin
asaumamelufisalidSame wiefifunnudullls wdetnly
Waeiuyananiguen nienszvitmesuneliifiannudauds
yauatlszlomiialagsau wazlivaundeyanaiian uazssll
LitoyaiilEFumnduniimiiiinigu ieualsloniniania

Rudnu wazezlilédeyatuiiovsslovtinianis duueatdu



Sectiond. Role of beneficial parties
The Company has adhered to transparency, honesty and
responsibility fo create investor's confidence. The Company has

adopted the following operating guidelines:-

1. Integrity and business ethic of the company
The Company is desirous of an operation under its corporate
principles namely honesty, fransparency and responsibility. All
Directors, management and staff have to adhere to following
principles:-
1.1 Customer
The Company aims for Customers' highest satisfaction
and benefits by paying attention on protecting
customer's interest. To present only quality products
and services as well as offering services with fairmess

and keep all customer's information confidential.

1.2 Shareholders
The Company aims for an effective and transparent
operation with a suitable return fo shareholders. It has
strived for a contfinued profitable operation with an

effective internal audit.

1.3 Staff
The Company values every staff and continues to develop
and support them for career advancement opportunity
and security with suitable remuneration commensurate

with their knowledge and performance.

1.4 Alliances and business competitors
The Company treats alliances and business competitors
fairly and keeps all confidential information under
pertaining laws. The Company will not involve in
obtaining information from alliance and business

competitors unethically.

1.5 Creditors and frade counter-part
The Company adheres to honoring its obligations given
to its creditors and all trade counter-part on the basis

of conditions, regulations and as prescribed by law.

1.6 Society and environment
The Company adheres to doing business with social
responsibility. It has been operating with precaution to
refrain from any conduct which may create adverse affect

on public sentiment and has supported its employee to

be conscious and responsible for an environment.

1.7 Conflict of interest
The Company adheres to doing business with recognition
on customer's as well as its own highest benefits. The
Company will monitor and pay attention on fransaction
with conflict of interest or related transaction or
unsuitable related transaction. All related transaction
has been made on the same condition as if the

fransaction is with any non related party.

1.8 Disclosure of information
The Company aims fo disclose its information to
shareholders, investor and general public with true,
adequate and timely information in compliance with

regulations and pertaining laws.

1.9 Supervision
The Company adheres fo principles of good corporate
supervision as well as giving full co-operation to

corporate supervision organization.

2. Director's ethic

As the Company Directors play an important leading role to
direct the organization towards success by an initiation of policy
The

Board of Directors therefore adheres to the following principles

and directing employee's behavior in the right direction.

and code of conducts in carrying out its duty:-
2.1 Management duty

- Governing the Company's operation fo refrain from
involving in unreasonable business risk

- Carrying out its duty with honesty, fransparency, ethic
and justice fo ensure any decision or conduct will always for the
Company's highest benefits without selective treat or exception
for any particular person on the principle of equal right.

- Carrying out its duty professionally with experience,
knowledge, determination and caution including using best efforts
to exploit own knowledge and management skill.

- Refrain from exploiting undisclosed information for
one's own or related party's benefits or entering info a conflict
of inferest with third party, either intentionally or unintentionally.
In addition, fo refrain from exploiting information obtained from
position for one's own financial benefits or other's financial

benefits.
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- Supervise the Company's operation under pertaining
laws, regulations and government policy including preventing a
non disclosure of facts. To cause a timely report of true and
adequate information on regular basis.

- Follow pertaining laws and regulations in doing

business.

2.2 Relationship with shareholders, customer, creditor and staff

- Director has responsibility for shareholders such as a
disclosure of information, an accounting practice, the use of
internal information and the conflict of interest.

- Protfecting customer's benefits at all times with highest
attention and responsibility in presenting quality services and
products and look after that particular standard.

- Operate under the fair competition without destroying
a reputation of business competitor including refrain from unlawful
and unfair search for competitor's information.

- Monitor an equal opporfunity of employment and
other principles related to employee fo ensure adequate and
necessary employee's skills and knowledge in operating the

business.

2.3 Social and environmental responsibility
- Doing business with responsibility fowards the society
and its environment.
- Using a precaution in any conduct which may affect
general public.
- Support the employee fo realize the responsibility

towards the environment.

3. Employee ethic can be classified into 4 sections as follows:-
3.1 Honesty and integrity
Honesty is a basic qualification for staff and management at all
levels. As staff and management al all levels has a chance fo
cause favor or damage to customer as well as a chance to
damage customer, colleague, and shareholder including general
public as a whole. To build confidence among customer,
shareholder and supervisor, all staff and management shall be
honest, carrying out one's duty with integrity and justice aiming

for the highest benefits for customer and general public.

3.2 Confidentiality
Confidentiality in the Company is fo protect the Company's

information as well as its customers' in following areas:-

- Information on the Company's assets

- Information on the Company's finance and accounting
- Information on name and address of customer

- Information on the Company's staff both past and present
- Information on the Company's frade counter-part

- Information on correspondence with third party

3.3 Professionalism
The Company's Board of Directors has emphasized the important
of professionalism in all levels of staff and management. Self
conscious on professional integrity, justice and ethic will make

up the Company's good image as a whole.

3.4 Service to Community
The Company is fully aware and taking seriously the corporate
social responsibility. It has arranged for a community relation
effort in the area of safely, hygiene and environment which
include cooperation with authorities in public sector and support

various activities in the community.

Section 4. Disclosure and Transparency

All employees shall carry out its duty with fransparency and
accountable for their conduct which can be disclosed to
shareholders, investor and general public in accordance with
pertaining law and regulation. That information must be easily
accessible, frustworthy and available on an equal opportunity as
follows:-

1. The Company has released information fo investor and
beneficial party through various channels such as the company's
website, www.charmissara.co.th or the office of Managing Director,
fel. no. 02 308 2020

2. The Company's Board of Directors has disclosed its role and
duty as well as those of its audit committee in the annual report.
In addition, details of meeting and attendance of each director

in 2012 may be summarized as follows:-



TIYUNLANULNTIUNNT AZNTIUNITUTEN ANZNTIUNNTATIREOL  AUZNITUNMIAPITONAIADLUNL
1. UN99E997 daasy 6/6

2. UNYAINIIUA GIGE 6/6

3. wedsziamdl  lan 5/6 1/1

4. Un9due Usziassau 6/6

5. welld ToanuinTIzn 6/6 1/1

6. UNEINT0l 3195 004t 6/6

7. wefignd e lnfgs 6/6 717 1/1

8. UENA Faermmziun 6/6 717

9. ungia s 5/6 6/7

3. FMIURUAABUUNUNTIUNNTUALELTMT LT LArvun
ulgtngmeaouunungsums Pegnsdaruuazlussla lnomasuunu
N9IUNNTUAZNTTUNMTUTHNGUILT A MTUT] 2555 TAiTlaLng 15l
vhleMADUUNUELTMIT U

4. anuznssuNsUedLTInY ufullawoudeums Rute LT in
LLa:mmumﬂmqmaLﬁuﬁﬂiﬁﬂgslumamuﬂi:ﬁﬁ’ﬂ JUNTIRUAY
e AumMuIAs UM TiyERsusearhlu utssndlne sau
%ﬂﬁmi‘@mmﬂ:ﬁ@mﬂaﬁﬂﬁﬂﬁéwLWENWE)GIUWJ’]EJLH@U’;‘:T‘I@UJUM?@H

WA 5 ANUSUAATOLUDIAMENTIUNTUTEN
1. Taseadennznssunisuiim

1.1 AfUZNIIUNNTUTENTS UL 9 MU Usznoumsngsunig
Beaiiluifuiudme s viu

1.2 Uszanunssunsudem uaznssunisiidanis lAduyana
Wenfiu edlideuminglusida viliifianienwga uazaeuniu
M3UsMITula

1.3 AULNTsuNTTUSEN 90 lamruas uIuLsEInnngsunig
urazauey lUmsarmuvitangsung luusimau

2. ANIENTTUNITYAUDY

2.1 AUENTIUNMIUETN dnsnszmesnslunsusms nuid
Uszandam waziinnuidssla lagsalndanizngsunisasisaou
ANINTTUNT AN ANAABLUNL UazoglussHinaF T UAIR
N99UNS AW B UL s TiesnuENs SN LT LAz
yirlsiminznssunisfisnsailuBesrns q egnadarsuddu
LLazﬁamﬂﬁmﬁwﬁmwﬁwﬁuaLLaﬁ@miﬁﬁ

2.2 UszaunssunsuTen uazUszanunssunsngivaey i
Wuyanranuifsafudunssunisdsanis iennuiiudassuay

36

unmsutausngrnamihnlunsrimuaulsuneg msmifiuaua uay
N3UFMNTIULTE90NINMU IPelin1g LUNLENEURULNNTENING
fuegnadaeululinulanuniisiionuisinglusinag

3. unumniind uazausulinTeutennznITUNS

3.1 fvuaidenenl angfie ﬂaqwé wWhviung unugsirua
awdsznamesuddmidulszsmnd ?1M%&$ﬂ1ﬁﬁﬂ’]i‘ﬂ%‘:‘gh
AuzngsuNMTLSENTuLsEen Lﬁ@ﬁ'}ﬁugl,mslﬁﬁha%m?ﬁwLﬁuqiﬁ@
Tumuunugafeficmunld aseasunumuithminglHaeandostiu
anumsniifesiu

3.2 mvuaulyuny dduguaienie wazuninyofanifeanu
5899 UALPIIYIUTTUNNGIND TUBITUUINTTUNNT (LTINS
wazwidnauiefunumalfidingluesdng

3.3 Tinnudfiudesmnudaudamnals=lond ewua
Uszlogtownaudin uazifiovulasmou uFimliaudAnyne
neifuguafienisld g usmstrieyangluvesudinllm
Us=lomi Farmualfingsunisusasiminelidnd e fiansd
Sarolul

3.3.1 fauldidghiniaenss wielaedouluduynila i
UYL Tﬂm:q%Lﬁ@ﬁqlﬁmﬁuﬁﬂwm:ﬁum AOUOUNTOUD

o !

Foyoy uazauladeveanssunsludoyoyniu

v T

3.3.2 ferluudin viieudmiluinTe lngszymuiuniamun

v
=

MfLAurToanas

3.4 Vianuddydeszuunisaunumelu 3dl#sadenas
N99UNIATIPEBLAIL Lﬁ@$ﬂ1ﬁﬁizuumimu«quﬁmmiﬁnLﬁumu
waztnumsUftRmungszsunazulonne WelHiilvhnsURia
aulEddumsmuuumeiidimun wasiilszannm waziitels
mhenuasgoulimuiiudas: munsaviminiinsieaeulas
damaiﬁesiw,?mﬁ Aamrua thens a9 NULANITAIIREOU
{AYATIADAULNTIUNTATIPEDU



Name of Committee Committee Audit Committee Remuneration Committee

1. Mrs.Srivara Issara 6/6

2. Mr.Songkran Issara 6/6

3. Mr.Pravesvudhi Raiva 5/6 11

4. Mrs.Linda Prasertsom 6/6

5. Mr.Niti Osathanugrah 6/6 1/1

6. Mrs.Teeraporn Srijaroenwong 6/6

7. Mr.Phisud Dajakaisaya 6/6 717 1/1

8. Mr.witit Ratchatatanun 6/6 7/7

9. Mr.Pinit Puapan 5/6 6/7

3. The Company has a clear and transparent policy on Directors'
and Managements' remuneration. The remuneration for
Management and Directors in the fiscal year 2012 has been

disclosed under managements' remuneration.

4. The Company's Directors are responsible for the Company's
financial statements and financial information shown in the
annual report. Those financial statements have been prepared
on generally accepted accounting standard in Thailand and there

was adequate disclosure in the notes fo financial statements.

Section 5 Responsibility of the Company's Board of Directors
1. Structure of the Company's Board of Directors
1.1 There are 9 Directors consisting of 5 Directors who are

independent and are not on the management.

1.2 Chairman of the Board of Directors and Managing Director
is not the same person to prevent unlimited authority and to
create a check and balance system in managing the Company's

business.

1.3 The Board of Directors has not yet limit the number of

other Company in which its Director may serve on the board.

2. Sub Committee

2.1 The Company's Board of Directors has delegated an
effective management authority with transparency. It has
founded an audit committee, remuneration committee and is in
the process of appointing a recruitment committee to alleviate
the burden of the Board of Directors. Thereby equipping the
Company with various committees who has clearly been
delegated to look into each specialize area in line with good

corporate governance.

2.2 The Chairman of the Board of Directors and Chairman
of the Audit Committee is not the same person as the Managing
Director for their independence with a separation of authority
in directing policy and supervision form routine management.

There is a clear division of authority with a limitation for each.

3. Role and responsibility of the Board of Directors

3.1 To set vision, mission, strategy, target, the Company's
business plan and budget on an annual basis. To arrange a regular
Board of Directors meeting to monitor the management in
managing business according to business plan as well as to review

the target according fo prevailing situation.

3.2 To set a policy, o monitor business and morale, business
ethic, Directors' morale including those of management and

employee for an operating guideline within the organization.

3.3 To pay attention to conflict of interest for the Company's
and shareholders' benefits. The company takes it seriously on
preventing the management from using inside information for
one's own benefits and therefore requires its Director to
immediately inform the Company when the following situations
happen:-

3.3.1 Has interest either directly or indirectly in any
contract the Company entered info by describing the nature and
particulars of such contract and Directors' interest.

3.3.2 Hold shares in the Company or ifs subsidiary by

reporting any change of shares held.

3.4 To recognize the important of internal audit. The Board
of Directors has founded an audit committee to set up an internal
audit on operation and compliance on rules and policy to ensure
that works proceed effectively on the right direction. The Board
of Directors has caused the auditor to report directly to the audit
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4. Board of Directors Meeting

4.1 The Company regularly causes the meeting of the Board
of Directors by setting up dates for meeting in every quarter for
the fiscal year cycle. There may be additional meeting as
necessary by giving a clear agenda in advance. Notice of meeting
will be sent out 7 days in advance to all Directors who can then
plan their attendance accordingly as well as giving enough time
fo study the meeting agenda. All Directors has fully co-operated

in attending all meetings.

4.2 In the Board of Directors Meeting the Chairman of the
Board of Directors has spared enough time for all Directors to
thoroughly discuss important agendas. In some session the
Managing Directors has invited the management to attend the
meeting fo give additional detailed information relating to the
agenda. There have been a follow up agenda in every quarter
o track the operation. Minutes of meeting have been recorded
in writing and the certified copy of which will be properly filed

for other Directors and related parties' reference.

5. Self appraisal for Directors

The Board of Directors has not yet cause the performance
appraisal for the Board as a whole or selectively including self
appraisal, except for the Audit Committee who has started. The

Board of Directors will look info the matter in due course.

6. Remuneration

The Remuneration Committee will fix a fair and reasonable
remuneration for Directors and Upper Management with
fransparency related to the operation of the Company and
performance of each in line with industrial average and adequate
fo maintain Directors who has the required qualifications. Such
Directors' remuneration shall be approved by the Shareholders'
Meeting and disclosed in the Annual Report (details under

Management's remuneration)

7. Development of Directors and Management

7.1 The Company has not yet started on introduction to
business and business guideline for new directors. Neither has it
started the development and succession plan for the Managing
Directors and top management.

7.2 The Board of Directors has supported and facilitated

fraining for Directors and audit committee.

Supervision of Internal Information

1. The Company has a policy on supervision of usage of internal
information by its executives and staff for their own benefits.
The executives and staff who have come across internal
information shall not buy or sell the securities of the Company
within the period of 1 month before the Company announces

its results of operations (financial statements)

2. The significant information that may affect the prices of the
securities. In regard to financial statements, the Company
announces its results of operations within 45 days from the end

of a quarter and 60 days after the end of the accounting period.

3. The Company sets the rules that the executives are obliged
fo prepare and submit, fo the office of Securities and Exchange
Commission, the reports on the holding of shares by them, and
by their spouses and underage children, in the listed companies

they are the executives.

Internal Control

The Audit Committee of the Company has duly made a review

of the internal control system. Opinions are as follow:-

1. Organization and Circumstances

The Company has initiated its organization structure, scope of
powers of the management, clearly in writing, and has set its
future business operation targets for joint achievement by the
management and staff at various levels, by emphasizing on

faithfulness and fairmess to the organization.

2. Risk Management

The Management monitors, assesses and analyzes the impacts
that may arise from risk factors, both internally and externally,
at all fimes. It is also prepared tfo rectify such impacts so that

they may yield least effect to the Company possible.

3. Compliance by the Management

As the Company has initiated the organization structure of the
Management and the scope of its powers clearly in writing,
coupled with the setting up of an auditing system for each
department, hence, it is quite confident that the Management
does comply with the rules and regulations of the Company as

well as the laws and regulations concerned.
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4. Information Technology and Communications

The Company foresees the importance on the collection and
processing of data rapidly and efficiently, therefore, it has made
investments by providing each department with sophisticated
computers for usage with sufficient number, so that reports may
be made fo the Management and the Board of Directors for
decisions in rectifying problems, particularly accounting and

financial data.

5. Monitoring System

The Company monitors the operations so as to ensure that they
be carried out in accordance with the targets set forth. This is
summarized as a report of comparison of the operations and the
targets.  Should there be a short coming, proposals will be
forwarded to the Managing Director for further action in order

fo achieve the company's targets.

The Auditor, Ernst & Young Office Limited, made no remarks on
the internal control in regard to the company's auditing for the

year ending 31st December 2012.

Auditor’s Remuneration

1. Audit Fee
The Company and its subsidiaries have paid a total of Baht
2,741,000.- to Auditing Firm of which those auditors work for

in the past fiscal year.

2. Non-audit Fee

None
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S19a:139AINYIAUNSSUNIS [USKAS la:J81U19A2UALUSEN

Board of Director’s Descriptions

UNAEI9T Daass 58 1 UNYAINIIUA  Dadss 58 1l
MRS.SRIVARA ISSARA 58 vyears MR.SONGKARN ISSARA 58 years
Uszarunsgunig / Chairperson ﬂ‘i?llmifé%m‘i / Managing Director

dadunnsfiouudin (Fevaz) 29.33

%

paunsfioruuiem (Fevar) 0.00 Aaimafinen /s ifinTseusu
o U?OJQ;IWIVI LFITgANEAT, University of Bloomington, U.S.A.
o Usznnfledinandngns Director Accreditation Program (DAP),

a
Aandinsfinun/dsziAnsousy
L]

UseyaynIn Master of Business Administrator (MBA), AunauaETIanNTUNgsUNNT LTI g
UANINYNAY DULAYUI @rSeoLUsnn o Usznafiodnsndngastiuinissziugy, aonfulnginisaaianu (3nn.10)
. ﬂizmﬂﬁﬂﬁﬂiﬁﬁﬂ@m Director Accreditation Program (DAP), ﬂimmmﬂmm o . " L L.
1o - . 2524-11991iu NITUNBERANT USEM neBaass AW Tim (L)
ﬁlﬂﬂllﬁdLﬁillﬁﬂ’]‘l.luﬂ??llﬂ’]i‘ui‘ﬂmimﬂ ! O e A o L
n99uMs U & lo nFomwed s1iin
Uszifinsvihanu N37UNT LT pensaunu Siin
2550-1a91iu Useaunssuns Uit aeydansy n93uns U3 wswalsauiiand i
FnSotun s1de (uvew) meaums - it usesussiua Fom fAndeduum yiie
- = oo ~ ol O N99UN1T UM aunes $10n
2531-12911u AUSNTTUUTNING LT DUDEATE LTETALT 21NA e oo q oo
0 o B = n33un1s  U3En Led g Ardoduwi iin
gan1e  yafistuany neIums 15 1o Buimediuiuunadata Saiie
Unidigy Unuila 2544-1a311u NITUNT  UTEM AADINTINTINEAT 1A
ﬁ%ﬂﬂﬁﬁﬁﬁﬁm 2545-112911u Uszaungaunn? WS oydeess ieagiend sane
1 U A A a ¢ o o
2527-91u SN waz/USI LIRLEUSRAS SR . msums 5 Blo.oy Andevlundd din
o A= A v o @ o oo 2546-11991iu Uszaungsuns U3 moydaase Inawa $1iin
25291199171 Alanen 15 Fuaningd s1ie o Ao EI .
. x . 2549-19tiu Uszanungsunms usm &.le.16u. oaan $n
2526-2529 Assistant Vice President 8UIANTTALLIA
2521-2526 Senior Oil Economist L3N gaausla e ne Shareholding 29.33
Education/Training Program
. e Master degree in Economics University of Bloomington
Shareholding 0.00 J i J

e Director Accreditation Program (DAP), Thai Institute of Directors (IOD)

o Leader Program, Capital Market Academy (CMA10)

o Master of Business Administrator (MBA), Indiana University, U.S.A. Professional career for the past five years

o Director Accreditation Program (DAP), Thai Institute of Directors (I0D) Iei=pissmi Wiaagig Dieeiier G laia Devespmz PUsie e, Lidl
Director C.I. Property Co., Ltd.

Director Cha-Am Ruamthun Co., Ltd.

Education/Training Program

Professional career for the past five years

2007-Present Chairperson Charn Issara Development PLC. Director Narai Ruamphiphat Co., Ltd.
1986~ Present Executive Committee Cham Issara Residence Co., Lid. Direcfor International Resource Development Co., Ltd.
Manager Pimsai Associate Director Suan Petch Co., Ltd.
Writer Director S.C. Development Co., Ltd.

Director ~ C.I. Infernational Leasing Co., Ltd.
1984-Present Advisor and Manager Jack and Jill Co., Ltd. 2001-Present Director ~ Chalongkrungkarnkaset Co., Ltd.
1986-Present Advisor Jindarak Co., Ltd. 2002-Present Chairman  Chamn Issara Residence Co., Ltd.

1983-1986 Assistant Vice President Citi Bank Director ~ C.I.S8.Development Co., Ltd.
1978-1983 Senior Oil Economist The Shell Co.of Thailand Ltd. gggg_gzzz:: gEg:xz: ghIG,Z‘n ézgz éf.(,ni?g.l Co., Ltd.

o



Charn

udum  Usziadgan 58 1

MRS.LINDA PRASERTSOM 58 years

199UN19 / Director

dadwnnsfievuudtn (Fosaz) 0.01

Aandinsfinw/Usziniseusy

o Byanin Seand, uninendusssusnans

. ﬂi:mﬂﬁﬂﬁﬁ?ﬂﬁﬂqm Director Accreditation Program (DAP),
anaudaaTugontiunasunsLIEn Ing

Uszifinavinanu

2549-12911U n99unng, Uit & lo.1Bu.eaien $1rim

gAanstiyuaznisidu

2545-1aq1u n9uNne Uit moydaasy Andelwun $1ia

(unna)

2532-1911u fiuFnmants Guuazniatiofd

st 7. lo.wsonwed sia

Shareholding 0.01
Education/Training Program
o Master degree of Arts, Thammasat University
e Director Accreditation Program (DAP), Thai Institute of Directors (IOD)
Professional career for the past five years
2006-Present Director/ C.IN.Estate Co., Lid.

Financial and Accounting Manager
2002-Present
1989-Present

Director  Cham Issara Development Co., Ltd.
Financial and Account C.I. Property Co., Ltd.

Consultant

wglsziamd len 61 1
MR.PRAVESVUDHI RAIVA 61 years

N9TUNNST WazUszaUNTIUNTRRITUNANADLUNL

Director and Chairman of Remuneration Committee

dnaunisfioffuudtn (Fevaz) 0.00
Aandnsfin/dsziinsousy
o Usounned %"_‘iﬂ’mﬂi‘, University of Indiana, U.S.A.
o MMM (Modem Marketing Management), ’?Wﬁadﬂi‘ﬂiﬂﬂﬁ%ﬂ’lﬁﬂ
o MMP (Modern Managers Program), $ainsaiuningnds
Us3An199IN9U
2536-119911u 19887UNT9UNNT 15T 1@ wouA A FuRlem A (L)
S.R.Estate Co., Ltd.
199141019 HD Distributors (Thailand) Co., Ltd.
n93UNNT LS MeuBaesy Anderui saie (uvnmw)
2535 N99UNN9  Thai Wheat Products Trader's Association

Executive Director

2533 Honorary Instructor Mini M.B.A. Programme,

UM ANINGYINEATFNEAS

2523-2536 soatszaunssunathonisnain Usim Lo
wous # Fudtam e

2515 N97UN1?  S.R. Tapioca International Co., Ltd.

Shareholding 0.00

Education/Training Program
e BBA, Political Science Unversity of Indiana, U.S.A.
Chulalongkorn University Training Program:
o MMP-Modern Management Program
o MMM-Modern Marketing Management
Professional career for the past five years
1993-Present President  S&P Sydicate Public Co., Ltd.
Executive DirectorS.R. Estate Co., Ltd.
Director HD Distributors (Thailand) Co., Ltd.
Director Charn Issara Development Public Co., Ltd.
1992 Director Thai Wheat Products Trader's Association
1990 Honorary Instructor Mini M.B.A. Programme,
Kasetfsart University
1980-1993 Vice President Marketing Dept. S&P Sydicate Co., Ltd.
1972 Director S.R. Tapioca Infernational Co., Ltd.
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wedd Toanmnpuaszi 39 1

MR.NITI OSATHANUGRAH 39 vyears

N97UNNTUALNTIUNNTAPITUNAAD LN

Director and Remuneration Committee

agwunsfioruuiem (Fogar) 0.24
]
ﬂ?mmﬁm“? Lﬂmgﬂﬂﬂm%ua:mﬂﬁm, Amherst College, Massachusetts,
U.S.A.

o By ngruneiriswsie, auzlfimans pasnsaluviinede

. ﬂi:mﬂﬁﬂﬂm“ﬂﬁﬂgjm Direcfor Accreditation Program (DAP),
aunnuadEsuantTUNITUN1TUSEN Iny

o Usznfilodnsnangas Director Certification Program (DCP),
aunnuadEsuantTUNTTUN1TUSEN Iny

&
AanAinsfinu/Uszifinnseusy
.

UszdFinngvinanu

2547 - Uaq1u n7IuNIe TN Usefiufusie sade
N99UNN9  UST wnqyBaase Andetuum
N9 (UKEHU)

2535 - Ueq1u n97uNNe U3 leanann s

2543 - 891U NITUNNTUEVNT LT USNenaunan s

2542 - 2543 Market Research 1510 gﬁﬁn@ﬂmaiaaﬁq Gaht

2539 - 2541 Investment Banking Merrill Lynch And Co., Ltd.
New York, Hong Kong

Shareholding 0.24

Education/Training Program
® B.A. Economics and Political Science Amherst College,

Massachusetts, U.S.A.
e Master of Arts in Economic Law, Faculty of Law,

Chulalongkormn University
e Direcfor Accreditation Program (DAP),

Thai Institute of Director (IOD)
e Director Certification Program (DCP),

Thai Institute of Directors (IOD)
Professional career for the past five years
2004 - Present Director  Safety Insurance Public Co.,Ltd.

Director Cham Issara Development Public Co., Ltd.

1992 - Present
2000 - Present
1999 - 2000
1996 - 1998

Director Osatspa Co., Ltd.
Bangkok Rinvest Co., Ltd.
Market Research Unilever Thai Holding Co., Ltd.

Executive Director

Investment Banking ~ Merrill Lynch And Co., Ltd.
New York, Hong Kong

46

wgids Wawugs 45 1

MR.PINIT PUAPAN 45 vyears

N9TUNITATIPADL LAZNTTUNTOATE

Audit Committee and Independent Director

dnaunisfiouudtn (Sevaz) 0.15

aandinnsfinun/UsziAnnsousy

e Advance Management Program, Harvard Business School (2006)

. U‘i‘mmim mmgmﬁm‘, The London School of Economic and Political
Science (1990)

e BA, Economics & Political Science, Tufts University (1989)

. ﬂi‘:mﬂﬂﬂﬁmﬂﬁﬁ@ﬁ? Director Accreditation Program (DAP), AUNAUEA
LaFuanNtunTIuNNgUSEN Iny

o Uszminfletinsnangnaguinisssdueas aontiinenisnaiayu (aen.11)

UsziAniavinau

2545 - 9q1iu NI7UN1IATIPABUUAZ NTINNTDEIL

U3 annyBeaasy AndoUwun siiia (uvnmu)
2552 - il nesums  uidudnniwddanisnomusan T e
2562 = ﬂf«??ﬁu N97UNT Thanh Cong Securities Company (Vietnam)
2551 - Uaqiu N9SUNITUTIN NesuNIESANIT LSEMMANMING

inil 0 e
2551 - il nesuns  uSinleifivd 1606 $1rin
2550 - 9ty N97UNNTUTING UFEM nanmswg Fa10 sqia (uvneau)
2545 - il nITuN1e  UTEM gramnssuunlng $1ia
2542 - 2543 nssuns  uE updufind $a
Shareholding 0.15

Education/Training Program

e Advance Management Program, Harvard Business School (2006)

e Master Degree in Economics, The London School of Economic and Political
Science (1990)

® BA, Economics & Political Science, Tufts University (1989)

e Director Accreditation Program (DAP), Thai Institute of Directors (IOD)

e Leader Program, Capital Market Academy (CMA11)

Professional career for the past five years

2002 - Present Audit Committee and Independent Director

Charn Issara Development Public Co.,Ltd.

2009 - Present

2009 - Present

Director Seamico Asset Management Company Limited

Director Thanh Cong Securities Company (Vietnam)

2008 - Present Authorized Director Managing Director
KT ZMICO Securities Company Limited
2008 - Present Director Ideas 1606 Co., Ltd.

2007 - Present Authorized Director Seamico Securities Public
Company Limited
2002 - Present Board of Directors Thai Dairy Industry Company Limited

1999 - 2000 Director CapMaxx Company Limited



Charn Issara Deve

daduniafiouLdin (Fewar) 0.026

AanAnefinu/Uszianiseusy

o fifignansurmiufe uviinende w185y waedad gﬁmﬁﬁy
ﬁﬁ%’g@Lu?m(SouThem Methodist University, USA)

o ayoya ananngrineilFeuiiiou yaifngmuneursaine fisu
aoungrunganauazngrungFouiiou

o ffimandiufa unAnerduassuaans

. Uﬁ?zmﬂﬁﬂﬁmﬂﬁﬂgjﬁi Director Accreditation Program (DAP),
aunuadLETUAnNIUNIIUNITUTIN 1Ny

Usedfiniavineu

2533 - ey nIIuNNaEIANTe Ui drtinngrunganna

auauniides i

2540 - ety N37UNNT U3 ngalng-uentdt Usefiudin $1fin

2545 - ey UsLaUANIENITUNNTATIREDY USHN H0daase

Arndetun s (i)

2553 - aqtiu NITUNNIATIPAOL LTI Loari (ni3sa $1iin

(umau)

2553 - iy N93UNIIATIPEOL LT l3ameunatla

N8 (UAIEL)

2552 - ey BUNTTUNNT NsUszIduNANTWAILN

ngMungUedaIUTITNNg-Usssilaulszin

W.f1.2552

11.9.2552 - mamﬁmmaﬂ”wumLLuumqmﬁmﬁaquéﬂi:mu

1.0.2552 nsusMstinawumglanistriuguatesdnin
UENTFUUNT

2551 - 2553 fdnmanznssunig v Wewddlng sin

2551 - 2552 nasuNa MRl lunnusnssundaasy
Aamfis auiananlazIuAgow

2551 - 2552 fdnuanznssunng dninaudaesy
9AEMNTIL TOUAITWINA (D3ANITUMNFL)

2557 - 2533 mnsanuenla U5 wined ueud ulinufiud

A NTIUNNUMUAT

weiigng inezlneos 57 1
MR.PHISUD DEJAKAISAYA
n77UN19Ba9L, UILauANZNITUNNIATIREOL

57 years

LLazﬂ?iﬂJﬂ’ﬁﬁ‘?’]Tm’]ﬂI’meuLLV]Ll
Chairman of Audit Committee,

Independent Director and Remuneration Committee

Shareholding  0.026
Education/Training Program
e L|.B Thammasat University, Thailand, 1982 M.C.L,
Southemn Methodist University, USA, 1984
e Diploma in Comparative Law, Southwestern Legal Foundation,
e Academy of International and Comparative Law, 1984
e Director Accreditation Program (DAP), Thai Institute of Director (I0D)
Professional career for the past five years
1990 - present Executive Partner  Siam Premier International
Law Office Limited
1997 - present

2005 - present

Director Krungthai AXA Life Insurance Co., Ltd.
Chairman of the Audit Committee Charn Issara
Development Public Company Limited

2010 - present Audit Committee Health Network Public Company
Limited

2010 - present Audit Committee Paolo Medic Co., Ltd.
2009 - Present Sub Committee Evaluation of the Legal

Development of the Government

April 2009 - Sub Committee The Guideline for the

July 2009 Establishment of Investor Services under
the Supervisor of the Prime Minister

2008 - 2010 Advisor  Thailand Post Co., Ltd.

20008 - 2009 Board of Director Office of Small and Medium
Enterprise Promotion - SOMEP

2008 - 2009 Advisor Software Industry promotion Agency
Organization

1984 - 1990 Senior Lawyer Baker& McKenzie Ltd.
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dunnsfievuudin (Fosaz)  0.23
andinsfin/Useifinnseusy
o USnunyien  @nmnenzad, Harvard University, U.S.A.

e M.A. University of Essex U.K.

e B. Sc (Econ) London School of Economics, U.K.

Us23@n19vinanu

Tty

eetiu
2545-1T291u

2547

2542-2546
2544-2545
2544-2545
2540-2546

2543-2547

2539-2542

2536-2539

gemnens leaFeulyynussiid drnethntes
FIMTAUATIIUELN

nesunafiLinm U3t finsuaide Wianndes
uazihma $1iin

i TsaiFouned
NITUNTATINAOUUAZNTIUNNTOATL

USHN noudaass Andetuun s (uvnaw)
f6mnens diiniauninsugiequau uazns
n9z19919 1A

fHoianndnney dinauAuenIsTune
WAILNNN9 LA w8 AP uAZEIAL LA A
gonngnedinulyuneinsusisssninszing
femngnsdrindinuumnin

nasume antiulne-wesiu nazvsngaamnesy
NITUNMTLEMNIOIAMIFEINTUATIHANTA NTENTIN
EGIN
f6nngn1sdiinnunuengsuNITILNNATILNG
LLa:L@n‘ﬁuLﬁaLLﬁlﬂuﬁfymmdmiHﬁ_ﬁ@ﬁﬁﬂnmu
AfUENTITUNTAAILINTIATHE IuAZAIALUMITN A
(Glii)

e nestszauanusiuiieniaizung
WaTLONIY @Y.

WYIAn  SrrRIniun 58 1l
MR.WITIT RATCHATATANUN 58 years
N93UN1TNTIPEDL LAZNTTUNNTDATY

Audit Committee and Independent Director

Shareholding 0.23

Education/Training Program

e Doctoral Degree in Education , Harvard University, U.S.A.

e M.A. University of Essex U.K.

e B.Sc. (Econ) London School of Economics U.K.

Professional career

Present Director, Panyaprateep School, Pak Chong,
Nakhon Ratchasima Province
Board Member, Mitr Phol Sugarcane research
Center Co. Ltd.
Advisor  Thawsi School

2002-Present Audit Committee and Independent Director,

Charn Issara Development Public Co., Ltd.

2004 Director, Community Economic Development
and Income Distribution Office, NESDB

1999-2003 Assistant Secretary General of NESDB

2001-2002 Director, Infernational Policy Office
Director, Macro Social Policy Office

1997-2003 Director, Thai-German Institute, Ministry of
Industry

2000-2004 Director, Liquor Distillery Organization, Ministry
of Finance

1996-1999 Director, Office of the Joint Public/Private
Consultative Committee

1993-1996 Director, Government and Private Cooperation
Division
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w9Esnsal A3 1950y 48 1
MRS.TEERAPORN  SRIJAROENWONG
n?suMs uazgianistheiauingams

48 years

Director and Project & Development Manager

daduniafionuudim (Fevar) 0.00
f

1ndinefinm/dssiiniseusy

o Bryynln udnmiegstie, uninende inunsenans

° ﬂi:mﬂﬁﬂﬁm%ﬁﬂ@m Director Accreditation Program (DAP),
AunpuaLEsuaNUNITUNTUTEN Ing

Us3@nevinau

2549-112q11U

2545-111u

nesuMsgiianis Ui 3.le.10u.eaian i
n9aune uaz ganistheimuniasans
Ut ey Andetuui saie (o)

2533-2545 faannatherirunlnsenns it 4.le.idu.
Andotiuumn $rin
Shareholding 0.00

Educoﬁon/TrGimng Program

e Master Degree Business Administration Kasetsart University

e Direcfor Accreditation Program (DAP), Thai Institute of Directors
(IOD)

Professional career for the past five years

2006-Present

2002-Present

Managing Director ~ C.I.N. Estate Co., Ltd.
Director and Project & Development Manager
Cham Issara Development PublicCo., Ltd.
1990-2002 Project & Development Manager

C.I.M. Development Co., Ltd.

USUN y1rydads: Alpdodiuun 9710 (UKIBU)

wgisdy 3nsauIng 01y 56 1l
MR.WEERACHAI WIJITTANAKUL
g3nnethelngduaznaidu

56 years

Accounting & Financial Manager

dadunnafieriuudin (Fewaz) 0.00
f

jnAinsfinen/Useifinisousy

o Unynunin Uan19g3fie aAnTuTUARTAILLEMSANERS (NIDA)
o Byayned 13Magefie masnsaluning1de
Uszifinisvinanu
2549-112911u nesuns U3t %.le. 16w eaien s1iia
2545-1T2911u g¥nnsthedyduitm waznie u uTin

qnoydaasz AndoUw sna (unau)

2541-2545 fansthedod uden 3.1e.16u. Andelwun
Gahid
2532-2540 fdamaall wazgFanistedod
UTEMN m;qmwmfﬁﬂmﬁﬂ 0 (UWITHL)
Shareholding 0.00

Education/Training Program

e Master Degree, Business Administration, NIDA

e BBA, Chulalongkorn University

Professional career for the past five years
2006-Present Director C.I.N.Estate Co., Ltd.
2002-Present Accounting & Financial Manager Cham Issara

Development Public Co., Ltd.

1998-2002 Accounting & Financial Manager
C.I.M. Development Co., Ltd.
1989-1997 General Manager and Accounting Manager

Bangkok Steel Industry Public co., Ltd.
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wiumss iesues 55 1l
MRS.WIMONWAN NUANGNONG 55 years
gFanstheynnauargsnis

Personnel & Admin. Manager

dndunsfiouudtin (Fevaz) 0.75
Aandnsfin/dsziinsousy
o USeunnns §5emand uningndesuaung

UszdAn19vinanu
2545-1991u finnnatheynna uaz gane

U5 w0 Baass AndeUuum siia (Umnu)
2538-2545 fgéanstheynna uaz ganne

st .lo.u.Andetuun s
Shareholding 0.75

Education/Training Program

e Bachelor Degree Political Science, Ramkhamhaeng University

Professional career for the past five years

2002-Present Personnel & Admin. Manager

Charn Issara Development Public Co., Ltd.

1995-2002 Personnel & Admin. Manager

C.I.M. Development Co., Ltd.

uatlosan  FosaTannad 59 1
MRS.PONGSOM RUANGSWADIPONG 59 vyears
fFamsthemsaanauazgninduiug

Marketing & Customer Relations Manager

dadunnafierudin (Fewaz)  0.01
AanAinefing/Usziinsousy
o Bygnad dnwernans unaansaluniinends

Urzd@nisvinenu

2545-117911U fanechenienanausen wnydaase
Ardatuun safa (unnaw)

2543-2545 fanmsemlatheufifinisniniuiu
Ui msfiungamm svia

2530-2543 freunganniilszs1ngamn Canadian
Airline

Shareholding 0.01

Education/Training Program

e Bachelor Degree of Arts, Chulalongkorn University

Professional career for the past five years

2002-Present Marketing & Cusfomer Relations Manager
Cham Issara Development Public Co., Ltd.

2000-2002 Senior Manager Ground Hanging and
Services Bangkok Airways Co., Ltd.

1987-2000 Inferational Assistant Station Manager

Canadian Airline
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UGN s10ydads: Rododiuun 971 (UKoU)

S19a:13UAINUIAUNSSUNISVOUUS BN oY
Details of Subsidiary Companie’s Director

1. UwEINIIUA Badsy / Mr.Songkran Issara X X X X /

2. Uw19Gns Baasz / Mr.Vorasit Issara 1.1/ / /

3. wehgianl aasy / Mr.Ditawat Issara / / /1]

4. wdila Bunga / Mrs.Vilai Intagoo /. 1]

5. Wern/ing Aumsza / Mr.Chanvit Limtrakul /

6. WwgINAF 1A@930nA / Mr.Surapong Srethbhakdi /1] /.11 /

7. wnangninsal  1a@93AnA / Ms.Supaporn  Srethbhakdi /

8. wgima 1@9ginfd / Mr.Kampol Srethbhakdi /

9. wgwaWal nNITUFA / Mr.Polpat Karnasuta /

10. UEsngal @51950099A / Mirs.Teeraporn  Srijaroenwong /. //

1. wwiduu alady? / Mr.Pasan Swasdiburi /1]

12. uvhuan Usziadgau / Mrslinda Prasertsom /1]

13. uneTaun #Uuuned / Mrs.Wattana Samanawong /

14. welety Wasaua / Mr.Weerachai Wijittanakul / / /

15. UN9INTTU 93UTIENA / Mrs.Orapun  Aroonrungsikul /1] /1]

16. Mygnau1 ANITUNGSY / Mr.Yuttana  Kuvaranuncharoen /1] /1]

17. noysyifivsd  laadann / Mr.Boonkeit Chokwattana X

o

18. U1 {gafaun / Mr.Boonchai  Chkokwattana

19. uiininsal Tmadaun / Mrs.Thipaporn  Chkokwattana

20. UNHITTUN 0’1?1’]]';1 / Mrs.Suwanna  Areekul

21. vnangins Indqu / Ms.Sujittra  Phothisook

22. uagfian Sarrad udiiades / Mrs.Ramida  Russell Maneesathiien

~ T~ ~ ~ ~ ~

23. uafimennsol doansifes / Mrs.Kittiyaporn Chaithavornthein

24. ugFynl 1a933nA / Mr.Kamnoon Srethbhakdi /

vugime X = Uszaiunssunis XX = nTsunisasardey /= nssun1e  // = duimis

Remarks : X = Chairman XX = Audit Committee / = Director // = Executive
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S19NISS:HIWNU

Connected Transaction

1. $19N195THAINNNY
utl 2555 UFEmdsemsseninsfiuiuyanafionsdnnudauda Asil

o

U wnydaass
FETIAUT SR
(|ICIR")

hdniEm fiotu
80% LATUNYAINIUA
Baass ufunssuns
waziffioruuonsimly
WWunssumsifisune

CIR TemdetaEmlmEms uas 6.17
FuiBnwn Srsemsthuinenn

e e’ Fandagifin
TngnFradumet]

] v
?]’]llllﬁ‘ﬂﬂ?z‘gllﬂmzﬂi?nﬂ’]Tﬂ‘N‘V] 3/2552

floTufl 25 nuaviud 2552 16erTal
#1919N119A9NA1PUNIN TATINTPZUAD
1@5% uarAuznNIIuNNTAraeLlAdeU
MULAZARITN 919N19TZHINAUAINAT
udadanumuidunisfinaiusniadnan
‘17]ILmﬂ:’ﬁllLlﬁzﬁﬁ)‘lﬁLﬁﬂﬂﬁ‘ziﬂ‘ﬁﬁQx‘lﬁ;ﬂﬁ@

Ui
¥umn CID 133.50 AUzNIIUNNIRTRaeL lfdeLINULAZRRTON
CIR Tl nihuasun 1.16 §18M99rrINAUAINaILA TR
CIR ﬁdm’amﬁaﬁut‘j 8.45 \Hunsdnfusnasasimnzautazne
CIR Anslineiioonunu CID 1.56 Tifindszlomigeganousim
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Connected Transaction

Charn Issara Development Public Company Limited (|
USBN s10ydads: Alododiuun 9100 (UKsU)

In the year 2012 the company has connection transaction with persons which may have conflict of interest as follow:-

Charn Issara Residence  80% of CIR's shares CIR hires CID on a annual 7.85 The transaction was approved by
Co., Ltd. (CIR) are owned by CID basis to manage and advise the Board of Directors at the 3/2009
and Mr.Songkran on "Sripanwa" villa resort meeting on 25 February 2009, and
Issara, who is project in Phuket. the auditors agreed after reviewing
CID's director and and examining the inter-company
shareholder is CIR's fransaction that the service fees were
chairman of the appropriate and of optimum benefit to
Board. the company.
Loan from CID 133.50 Audit committee agreed after reviewing
Electricity paid by CIR 1.16 and examining the inter-company
Interest on Loan payment 8.45 fransaction that it was appropriately
CIR charge another expenses 1.56 carried out and beneficial fo company
fo CID the management fees were in line with
the market rate.
Charn Issara Vipaphol 50% of CIV's shares Pro-rata Loan from CID 9.00 Audit committee agreed after reviewing
Co.,Ltd. are owned by CID Electricity payment 0.20 and examining the inter-company
(C1V) and its Board of Interest payment 0.64 transaction that the rental, services
Directors includes Others Expenses 0.45 and electricity charges were in line
Mr.Songkran Issara, CIV received rental & 1.82 with the rate CID normally charges
who is also a services its customers. Intferest received from
CID director and loans were proportion of shareholders
shareholder. equity approved by the Board of
Directors at the 3/2009 meeting on 25
February 2009 and the interest rate
was in line with the market, all of
which had been deemed beneficial fo
the company.
Bangkok Commercial The Company hold BKKCP hires the Company 3.42 The transaction was approved by
Property Fund 33.3% in the property ~ to manage the Fund's the Board of Directors at the 9/2003
(BKKCP) fund and act as property on revenue meeting on 10 September 2003, and
property manager for sharing basis through out the auditors agreed after reviewing
the Fund's property. the 10 years term with and examining the inter-company
effect from October 30, transaction that the service fees were
2003 appropriate and of optimum benefit to
the company.
Received rental & services 2.75 Audit committee agreed after reviewing

and examining the inter-company
fransaction that it was appropriately
carried out and beneficial to the
company the management fees were in
line with the market rate.
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Person who may have . . Amount :
: : Relation Transaction . Necessity/Remark
Conflict of interest (Million Baht)
Infernational Resource 15.99% of IRD's shares  CID's management team 0.96 The fransaction was approved by the
Development Co., Ltd. are owned by CID and  signed a contract with IRD Board of Director at the 3/2009 on 25
(IRD) its Board of Directors on 6 November 2002 to February 2009 . The auditors agreed
includes Mr.Songkran manage IRD's financial and affer reviewing and examining the
Issara, who is also accounting affairs. inter-company transaction that it was
CID's director and appropriately carried out and beneficial
Shareholder. fo the company.
C.LN. Estate Co., Ltd. 60% of CIN's shares CIN hires CID on a annual 9.79 Audit committee agreed after reviewing
(CIN) are owned by CID and  basis to manage and advise and examining the inter-company
its Board of Directors on Condominium Project fransaction that it was appropriately
includes Mr.Songkran "The Issara Ladprao” carried out and beneficial to the
Issara, who is also Ladprao Road, Soi 12. company and the management fees
a CID director and were found fo be reasonable.
shareholder. Electricity payment 0.28
Interest payment 9.55
Other expenses 1.08
Loan from CID 60.00
C.1.V. Development Co., CID hold 80% of CIVD loan from CID for its 44.40 Audit committee agreed after
Ltd. C.I.V.'s shares and investment in the Issara reviewing and examining the
(CIVD) Mr. Songkran Issara,  United Co.Ltd. for the intfer-company transaction that it
who is a CID director development of housing was appropriately carried out and
and shareholder is and resort condominium on beneficial to the company and the
one of the authorized Cha Am- Hua Hin beach in management fees were found to be
directors. the joint venture with Saha reasonable.
Pattanapibul PLC. Group of
companies
CIVD has booked a carried 3.66
forward interest expenses.
Issara United Co., Lid. CIVD hold 50% shares IU hire the Company to 4.33 Audit committee agreed after
(1V) of this company and  manage and advise the reviewing and examining the
Mr. Songkran Issara residential condominium inter-company fransaction that it
who is shareholder of  project "Baan Thew was appropriately carried out and
the company is also  Talay" on Cha Am beach, beneficial to the company and the
one of the authorized Petchburi province. management fees were found to be
directors. reasonable
IU pay rental and services 0.26
fees
Other expenses. 0.79
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Person who may have _ . Amount :
: : Relation Transaction o Necessity/Remark
Conflict of interest (Million Baht)
C.I. Property Co., Ltd.  CIP is the major Rental and services fee 0.39 Audit committee agreed after
(CIP) shareholder and from CID reviewing and examining the
had their joined any  Other expenses charge 0.85 inter-company fransaction that it
directors with CID. from CID was appropriately carried out and
beneficial to the company the
management fees were found to be
reasonable.
2. Need for and Appropriateness of Inter-company

4.

transactions
Inter-company transactions are a necessary element of
The

inspection Committee is charged with evaluating all such

the Company's efforts fo maximize revenues.

fransactions in accordance with generally accepted
business practice, and all payments made and received

shall be in line with fair market rates.

Measures Or Stages In The Inter-Company
Transaction Approval Process

Proposed inter-company transactions must be submitted
for approval to the Board of Directors. The Inspection
Committee must also be present at meetings tfo examine
Both these bodies

must comply with the Stocks and Stock Market Act and

and approve any such transactions.

the rules, regulations and guidelines of the Stock
Exchange of Thailand. Executives or other stakeholders
involved in the transaction have no part in the approval

process.

Inter-Company Transaction Policy Or Tendencies

Company policy pertaining to possible future inter-
company transactions requires that any such transaction
be conducted in accordance with general business
The

Company has assigned the Inspection Committee to

practices and in line with fair market prices.

review prices, compensation rates and the necessity and
appropriateness of all proposed inter-company

fransactions.

In the event of an inter-company transaction with an individual
or party that entails or may entail at some time in the future
a conflict of interest, the Company must comply with the
provisions of the Stocks and Stock Exchange Act and the rules,
regulations and guidelines of the Stock Exchange of Thailand.
The Company must also conform to transaction disclosure rules
and rules pertaining fo the acquisition or sale of major assets
by the Company or its subsidiaries. The Inspection Committee
is responsible for assessing the necessity and appropriateness
of any such fransaction. In the event that the Inspection
Committee does not the expertise required to evaluate a
particular inter-company transaction, the Company will appoint
an independent expert or the Company's auditors to conduct
the assessment. This assessment will serve as the basis for
any decision made by the Board or the Company's shareholders.
Details of all such inter-company transactions shall appear in
the remarks fo the financial statement approved by the

Company's auditors.
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Charn Issara Development Public Company Limited is in
The

company is aware of the important of customers' right to

property development business with integrity and ethic.

receive high quality of goods and services at a fair price
including responsibility tfowards customers, society and the

environment.

Since the Company's business may affect the environment
directly so the Company has a policy fo look after its society
and the environment as follows:-

1. Operate a business to benefit the economy with built in
constructive activities beneficial to the society,

2. Legal compliance with co-operation with the Government
in all projects beneficial to the society and the environment,
3. Provide support and help others, disadvantaged or victims
of natural disasters,

4. Build a corporate culture among staff and general public to
be aware to social responsibility including environmental

conservation.

In the year 2012 the Company had operated with social

responsibility and environmental awareness as follows:-

Conservation of nature and its environment
e Improved and instilled awareness to staff to be energy
conscious and realize its value such as turning off lights
during lunch break, switching off personal computer
when works are done and adjusting the temperature of
the air conditioners to the safe mode and turn them off

when vacating the area.

e Aware of the power and global warming issues with
co-operation on energy saving everywhere in addition
fo workplace. Built saving conscious such as using
recycle paper with the photocopying machine or re-use
the empty page of such.

e Publicized the energy saving habit among related parties
and tenants of buildings under the Company's management.

e Reduced the energy consumption by increasing use of
fechnology which helps saving, reducing travel and
cutting all power consumptions.

e Environmental care and awareness of affected society
around the high rise development site, adopted dust
protection measure in construction site, reduced noise
pollution, organized dispose construction debris, and
freated discharged water from construction sites for
instance.

e Organized environmental care campaign with the general
public fo provide contfinued education and awareness
such as a rally to clean beaches around the project sites
in Cha-Am and Phuket under the scheme "Together We
Care". There was a co-operation with the Fishery

Department to preserve sea turtles and gave financial

support fo releasing sea turtle to the sea, rehabilitate

coral reefs by planting additional corals at Coral

Rehabilitation Center, Koh Talu, Prachuab Khiri Khan

province for instance.

Educational supports and youth development program
e The Company had provided space without cost and
instrumented in operating a retail shop named " Kusol™

at the second floor of Charn Issara Tower 2 to provide

channel for those who want to donate (1. Donor) fo

donate-delete surplus personal belongings such as
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clothes, appliances, shoes, bags, golf bags, efc. for sale
as a second hand items at low price to those who may
find them useful (2. Buyer). Both Donors and Buyers
thereby jointly making a contribution to a charity,
Panyaprateep Foundation (3. Society) which is a
foundation sponsoring Buddhist education under
Panyaprateep school. Such education program aims at
youth which will grow up to be the nation's driving force
in the future and the program also promotes the best
use of the world's natural resources.

Provided staff in each department to manage the retail
shop on a rotation basis as a contribution to the charity
on a volunteer basis.

Given out scholarship to novice in the program "Rak
Kaew Phra Bhudha Sasana" in conjunction with Rama
9 Kanjanapisek temple for 10 consecutive years since
2004.

Public Healthcare

The Company in co-operation with the Blood Donation Center,
Thai Red Cross has organized blood donation at Charn Issara
Tower II every 3 months since 1995 where staff and general
public in the building have been encouraged to give blood

donation for use by patients in all hospitals around the country.

Other activities

e The Company had donated cash and encouraged staff
and tenants in the office building fo make cash donation
for those suffered from natural disaster such as those
suffered from an earthquake and tsunami in Japan,
donated cash and supplies for those flood victims in
Southern Thailand through Raj Prachanukhro Foundation.
It also donates cash and supplies to Wat Phrabat Nampu
every year from 2003 to support on medical supplies
and necessities to Buddhist monk and patients.

e Donated Baht 200,000.- to HRH Princess Maha Chakri

Community and Social Development Sirindhorn for Prince Mahidol Award Foundation under
Religion, tradition and local culture Royal Patronage every year from 2008.

e Organized prayer, dharma teaching started from 2012

for all staff and management on every other Monday
at the office to promote spiritual development including
the right conduct as a good Buddhist.

Organized prayer, dharma teaching to general public
started from 2004 in the office building Charn Issara
Tower 2 and from nearby every Tuesday with supper
freat to all participants.

Organized prayer, dharma teaching for the residents of
The Issara Ladprao residential condominium from 2012
at every new year and organized alms giving at the
office building and residential projects since 2009 on
every religious day to promote a good Buddhist tradition
and culture which deserve conservation among staff and

residents.

The Great flood

e Joined with TV Burapha Co. in the project "one to one"
for the relieve of flood victims in 2011 where the scheme
was related to the repair of houses suffered damages
from flood at Amphur Wang Noi, Ayuthaya province.

e Joined with staff and tenants in the building to donate
drinking water and relieve supplies bag for distribution
to residents around Bangkok Metropolis who suffered
from the great flood.

e Supplied food and drinking water to operating officers
in national disaster relieve authority who were active
in the flood effected area on Ladprao road, around the

Issara Ladprao.
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The Issara Ladprao is a new landmark on Ladprao road adjacent to the MRT,
expressway and public park. An outstanding architecture is designed by Khun
Duangrit Boonnak and won the International Property Award 2012 on high rise
architecture. The site is heavily landscaped with large trees and abundant greenery.
Top facilities include a large 500 sq.m. ,exercise room equipped with modern gym
equipments, long swimming pool, and key card system. The building of international

standard has been completed and ready for moving in.

The project has sold out more than 82% and is expected to be sold out by 2013.
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ISSI Condo is a residential condominium on Suksawat road, a site near to the future
MRT purple line. The 24 - storey building house unit size from 25 square meters
of high standard facilities such as key card access controls from entrance to elevator.
Common facilities include linier garden, swimming pool, modern fitness on sky

garden all come with an entry level of a million Baht.

ISSI Condo is a project under development of C.I.N. Estate Co.,Ltd., a joint venture
between Charn Issara Development PLC and Naovarat Pattanakarn PLC in a joint

venture ratio of 60:40. This project is expected to start in the first quarter of 2013.
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Baan Sita Wan, a tranquil property amongst natural surrounding. The site is bound
by hills and valley of lush greenery. A greeting of refreshing breeze all year round

is only an hour drive from Bangkok.

Over here, time spent filled with joy on 27 rais site with 2 and 3 bedrooms house
designed by Habita Architect. Construction is from SCG Heim of Japan ensuring
structurally sound building. The innovative construction system is environmentally
friendly and energy saving with heat insulation installed on external wall and under
the roof. The house also feature a generous moon terrace for party or simply star

gazing at night.

Baan Sita Wan is a project developed by Charn Issara Development PLC with pre-sale
launched in the 4th quarter of 2012 and is expected to start construction and

fransfer to customer by the year 2013.
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The project is on 80 rais site on Cape Panwa, Phuket province. Covered by lush
greenery and bound by a private beach, Sri Panwa was designed and developed
info 3-5 bedrooms residential villas and 1-2 bedrooms pool villa. Those villas were
custom designed to fit each individual plot with unique sea view. All trees have
been carefully preserved and integrated into the development. The hotel part
consists of pool villa and pool suite, pool club building, including Baba restaurant,
Baba Nest, Soul Food, beach pool and a private beach. Other facilities include
fennis courts, yoga court, fitness/sauna and cool spa which have been fully operational
and popular among Thai and foreign customer since 2010. Current developments
are 4-5 bedrooms villa for sale in 2013. There is a hotel expansion project by
adding another 50 keys of pool suite to meet the increasing demand from incoming

tourists to Phuket which are on the rising frend year on year.
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Baan Thew Talay, a luxurious residential condominium on the white sandy beach
of Cha-am- Huahin beach. The development is a joint venture between Charn
Issara Company, an experienced property developer and Saha Group Company who
is good at lifestyle creation. The joint venture is targeting B+ to A of market
segment. Only 10 minutes drive from Hua Hin, the project is being built on 57
meters beach front site of 13 rais. Buildings are stacked on different levels, angle
oriented towards the beach with maximum sea view. There are four 4-storey low
rise buildings by the beach and one 15-storey building housing 1-3 bedroom suite
of 44-193 square meters making up a total of 270 units at Baht 2.9-40 million price
range. Outstanding feature of all units are surrounding landscape with sea view.
The design is functional on natural contemporary concept by the renowned Habita
Architect. Baan Thew Talay which is sold outf in excess of 80% is expected fo be

completed by 2014.
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Baan Thew Talay 2 is a stylist residential condominium on the beach. A distinctive
detailed design and facilities was carefully thought out for a perfect combination
of space allocation and function. Baan Thew Talay 2 is a truly beachfront destination

for weekend family outing.

Baan Thew Talay 2 on a 15 rais site comprise of two 4-storey building and one
15-storey building giving a total of 421 units. There are 1-3 bedrooms units of
35-151 square meters at the starting price of Baht 2.4 million. Units are decorated
on nautical natural theme of pastel blue, ocean blue and brown reflecting water
concept which is further emphasized by its freeform swimming pool and lotus pond.
The architecture is on aquatic contemporary concept by Habita Architect, a leading
architectural firm. The project, which is sold out more than 40%, is expected to be

completed by 2015.
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A new concept fownhome enable you to live closer to nature. The limited 35 units
are surrounded by beautiful garden and swimming pool in a quiet and private
ambience. Located on 4 rais site and surrounded by many five star hotels such as
Viranda Resort & Spa, Springfield at Sea Hotel, Regent Hotel and a mere 5 minutes
from Palm Hills Golf course, the Baht 160 million Issara Village features functional
areas and pet friendly environment. The project which is under construction is 80%

sold out.
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The 36 stories with total usable space of 58,000 Sgm. office building and shopping
plaza Charn Issara Tower II is located on a land plot of 4 Rais 3 Ngan by New

Petchburi Road .

Currently the Tower is 95% occupied with many leading infernational companies
such as Siemens, Nokia Siemens, Samsung Insurance, Boehringer Ingerhelm, Thai

Credit Guarantee Corporation (TCG) for instance.
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International Resources Development Co., Ltd. (IRD) owns a
1,000 rais site on Onnuch - Theparaj Road, East of Suwanabhumi
International Airport. The site is located within a designated
area for a new airport city to be developed around the Airport.
A development of mass transportation system and highway
networks to support the new city will lead to an establishment

of a good living and recreational community.

The Project locates on a convenient site for commuting from
downtown Bangkok by car via several highway networks. Be
motorway via On-nuch exit or Bangna-Bang Pakong express
way via Rattanakosin 200 years road. The project is also bound
partly by Praong Chao Chiya Nuchit, an important irrigation

canal.

The Land development in 2004 on a site of 384 rais which was
sold to a developer of Polo and Golf Course. The site had also
been developed into a high end residential housing and sport
center. A confinued expansion of internal project road has
linked its enfrance with Rattanakosin 200 years Road. The
subsequent development also includes a flood prevention dyke
which prevent flood in some part of the project. Those

developments had been completed in 2005.

During 2011 IRD had developed a site of 100 rais which was
sold fo a developer for international soccer training center
consisting of training field, soccer field and an infernational
dormitory. To support those developments IRD had expanded
its internal road fo bring traffic into the center part of the site,

linking Theparaj road with Rattanakosin 200 years road.
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A billion Baht Bangkok Property Fund has been incorporated
and listed in the Stock Exchange of Thailand since 2003. Ifs
investment included an office condominium in Charn Issara
Tower and Charn Issara Tower II with a combined floor space
of 29,386.24 Square Meters. The Company was appointed a
Property Manager for the Fund since its incorporation up to
now for 9 years. In 2009 Bangkok Property Fund had acquired
an additional 17 condominium units with a combined floor
space of 621.92 Square Meters in Charn Issara Tower II. The
acquired space has been occupied and generated steady rental
revenue for the Fund. The Company then managed a total of
30,008.16 Square Meters of office condominium for the Fund.
However, in 2012 the Company has sold a 175 square meters
condominium unit in Charn Issara Tower at a price higher than
it was first acquired resulting in a significant profit gained for
the Bangkok Property Fund. The Company therefore manages
the remaining of 29,833.16 Sq.M. The Company, however, wishes
to grow the fund by sourcing good asset with revenue generating

potential for steady return to unit holders in the long run.

Through ifs tenure of Asset Manager the Company has effectively
perform its duty as a property manager for the Fund enable
the operating results meeting with the farget set. The fund
operating results has improved year on year making quarterly
return to unit holders, be minority or institutional unit holders
consistent. The return of which is very high in light of the
prevailing low interest rate while the market value of the unit
in the Stock Exchange of Thailand has increased along with the

improving operating results.
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Operating results

Revenue

Charn Issara Development Public Company Limited and its
subsidiaries has a total revenue from operation in the fiscal
year 2012 of Baht 2,132 million which was an increase from
that of the year 2011 by approximately Baht 1,029 million or
equivalent to 93%. Those revenue increases comprised of an
increase from property sale by Baht 954 million from Baht 712
million in the year 2011 or equivalent to an increase of 134
%. Such revenue increases derived from the Issara Ladprao
project where Baht 1,454 million of units sold were fransferred
fo customers in the year 2012, revenue from rental and services

had increased by Baht 6 million or 7% as a result of rental and

HARN
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Charn Issara Development Public Company Limited | cl
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service fees adjustment in the year 2012 and the revenue from
hotel operation of Sripanwa at Phuket had increased from Baht
2417 million in 2011 to Baht 304 million equivalent to 63%

increase.

In addition the Company has booked revenue from services
and utilities in property projects of Baht 23 million and a net
profit of Baht 19 million from appraisals of property for
investment comprising of office space for rent in which the

Company and its subsidiaries have invested.

(Unit : Million Baht)

Revenue from real estate sales 1,666 712 954 134%
Rental and services income 91 85 6 7%
Revenue from hotel operations 304 241 63 26%
Management fee income 8 9 -1 -11%
Services and utilities income from real estate project 23 20 3 15%
Unrealized gain from investment properties 19 0 19 100.00%
Other Income 21 36 -15 -42%
Total Revenue 2,132 1,103 1,029 93%
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Gross Profit

In 2012 the Company had gross profit from property sale of
Baht 604 million which was an increase from the year 2011
by Baht 357 million.
sale by Baht 954 million with an increase of gross profit from
34.78 % in the year 2011 to 36.26 % in the year 2012. The

It had booked an increase of property

hotel operation in the year 2012 yielded a gross profit of Baht
109 million which was higher than that of the year 2011 by
Baht 30 million and the gross profit rate had increased from
34.47 % to 35.73 %.

in gross profits from rental and services.

There was an increase of Baht 2 million

Gross profif 2555 2554 Increase/(Decrease) % Change
From real estate sales 604 247 357 144.53
From Rental and services 42 40 2 5.00
From hotel operations 109 79 30 37.97
Total Gross profit 755 366 389 106.28

Expenses

The Company has an increased sale associated expenses in
the year 2012 from Baht 89 million in previous year to Baht
185 million or equivalent to an increase of approximately Baht
96 million deriving from an increased transfer fees and specific
business tax from those of last year. Such increase was due
to the fact that it has an increased revenue from property sale
by Baht 953 million which led to an increased specific business
tax and property transfer fees of approximately Baht 41 million.
In addition, the Company and its subsidiaries had launched 3
new projects namely, Baan Sita Wan project, Baan Thew Talay
project, and Baan Thew Talay 2 project with project value of
Baht 800 million, 2000 million and 1,800 million respectively.
There was an immediate realization of advertising and PR for
those projects of approximately Baht 45 million while there
were resulting sales from those 3 projects of Baht 1,845 million
which will be realized as revenue in the years 2013-2015.
Administration expenses in the year 2012 had increased from
that of the year 2011 by approximately Baht 40 million or
equivalent to 16 % deriving largely from an adjustment of
salary base and other expenses adjustment following the new

minimum wage of Baht 300 per day.

Financial expenses or interest expenses in the year 2012 had
increased by approximately Baht 24 million as a result of the
fact that Issara Ladprao had completed its construction and
was in the process of transfer to customer which requires the

Company to treat interest from project term loan as an

expenses as opposed to capitalized those while the project
was under construction. There was an increased inferest
expenses in the year 2012 by Baht 34 million. There was also
a decrease of financial expenses of approximately Baht 10
million in three projects namely Issara@Sukhumvit 42 project,
Baan Chaan Talay Project and Issara Village project where
fransfer of unit titles had been made and there were loan
repayment in some projects. However, the Company had
already factored in those inferest expenses as cost in each
respective project therefore there was no effect to the net

profit.

Net Profit (Loss)

In 2012 the Company had a net profit of Baht 121 million,
an increase of Baht 141 million as a result of increased revenue
from property sale and hotel operation as mentioned in
Revenue and Gross Profit paragraph. Net profit per share was
equivalent to baht 1.01 million which was an increase from

that of the fiscal year 2011 by Baht 1.71 per share.

Financial Status

Assets
The Company has total net assets as at December 31, 2012
of Baht 3,694 million, a decrease from that of the year 2011

by approximately Baht 448 million. The cost of property
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development for sale of Baht 1,768 million or 48 % of total
assets represents the majority which has changed significantly.
Such assets has decreased from that of the year 2011 by Baht
421 million as the Company has transferred titles in
condominium units and townhouses in 4 projects fo customers
which caused cost of property development for sale fo decrease
by Baht 1,062 million.

started 3 new project developments which contributed fo land

At the same time the Company had

and constfruction costs of approximately Baht 641 million in
the year 2012. For those investment assets in the year 2012,
a fair market value on an income approach method from an
independent appraiser was adopted which gave a fotal value
of Baht 234 million, an increase from that of the year 2011
by Baht 19 million.

profit and loss statement under item property, plant and

The increase portion was shown in the

equipment which represent 24 % of fotal assets, a decrease
of Baht 45 million. The decrease was caused largely by a
depreciation of Baht 69 million and the requisition of vehicles
and equipments of Baht 24 million during the year. There was

no material change in other items.

Liability

Total liability as at December 31, 2012 stood at Baht 2,374
million, a decrease from that of the year 2011 by approximately
Baht 594 million. Liability which has a material change was
frade payables of Baht 205 million represented 9% of total
liabilities, a decrease of Baht 114 million as the Company has
paid all payables to contractors who had completed their works
and handed over the same. The Company had a payable of
Baht 168 million or equivalent to 7% of total liabilities from
land acquisition for property development. Current portion of
long term loan was Baht 555 million, equivalent to 24 % of
total liabilities, a decrease from that of the year 2011 by Baht
342 million due to the fact that the Company and its
subsidiaries had made bank loan repayment pro rata fo revenue
received from customers in condominium units and townhouses
during the year. There were depositions and advance payments

received from property sale of Baht 270 million or equivalent

fo 12% of total liabilities which was decreased by Baht 84
million deriving from changing accounting record for those
properties sold and transferred upon final payment from
deposition to revenue from property sale. Long ferm loan
stood at Baht 737 million or equivalent fo 31% of fotal liabilities,
a decrease of Baht 203 million from that of the year 2011.
The decrease of long term loan was caused by bank loan
repayment as well as those current portions. Total liabilities
of Baht 2,374 million equals to 64% of total assets, a decrease

by 20% from that of the year 2011.

Shareholders' equity

Shareholders' equity in the year 2012 stood at Baht 1,320
million where the equity attributed to owners of the Company
was accounted for Baht 1,072 million which was an increase
from the year 2011 by Baht 114 million as a result of increased

net profif.

Key Financial Ratios

1. Earnings before interest, tax, depreciation and amortization
(EBITA) stood at 21.43 % higher than that of the year 2011
which was at 17.67 %. Net profit of the year was at 10% which
has increased from 0.68% in the year 2011.

2. Debt services capability (EBITDA/Interest Expenses) in the
year 2012 was af around 4 times.

3. Lliquidity ratio for the year 2012 was at 1.32 fimes, an
increase from 1.25 times in the year 2011 as a result of
decrease in current assets and current liabilities.

4. Debt to equity ratio was at 1.80 times, a decrease from
2.53 times in the year 2011 which was caused by the fact that
the Company had made some loan repayment in association
with property transfer to customers.

5. Book value per share had increased to Baht 8.93 as of

year ended 2012 compare to Baht 7.98 as of year ended 2011.
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To the Shareholders of Charn Issara Development Public Company Limited

I have audited the accompanying consolidated financial statements of Charn Issara Development Public Company Limited
and its subsidiaries, which comprise the consolidated statement of financial position as at 31 December 2012, and the related
consolidated statements of comprehensive income, changes in shareholders' equity and cash flows for the year then ended,
and a summary of significant accounting policies and other explanatory information, and have also audited the separate

financial statements of Charn Issara Development Public Company Limited for the same period.

Management's Responsibility for the Financial Statements
Management is responsible for the preparation and fair presentation of these financial statements in accordance with Thai
Financial Reporting Standards, and for such intfernal control as management determines is necessary to enable the preparation

of financial statements that are free from material misstatement, whether due to fraud or error.

Auditor's Responsibility
My responsibility is to express an opinion on these financial statements based on my audit. I conducted my audit in accordance
with Thai Standards on Auditing. Those standards require that I comply with ethical requirements and plan and perform the

audit to obtain reasonable assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements.
The procedures selected depend on the auditor's judgment, including the assessment of the risks of material misstatement of
the financial statements, whether due to fraud or error. In making those risk assessments, the auditor considers internal control
relevant to the entity's preparation and fair presentation of the financial statements in order to design audit procedures that
are appropriafe in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the enftity's
internal control. An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of

accounting estimates made by management, as well as evaluating the overall presentation of the financial statements.

I believe that the audit evidence I have obtained is sufficient and appropriate to provide a basis for my audit opinion.

Opinion

In my opinion, the financial statements referred to above present fairly, in all material respects, the financial position of
Charn Issara Development Public Company Limited and its subsidiaries and of Charn Issara Development Public Company
Limited as at 31 December 2012, and their financial performance and cash flows for the year then ended, in accordance with

Thai Financial Reporting Standards.

Waraporn Prapasirikul

Certified Public Accountant (Thailand) No. 4579
Ernst & Young Office Limited

Bangkok: 26 February 2013
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3,693,537,789

4,141,537,808

1,394,704,377

1,338,065,850
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Charn Issara Development Public Company Limited and its subsidiaries

Statements of Financial Position

As at 31 December 2012

Apdodiuun 9710 (UKIBU)

2012

Consolidated financial statements

2011

(Unit: Baht)

Separate financial statements

2012

2011

Assets

Current assets

Cash and cash equivalents

Current investments in bills of exchange

Trade and other receivables

Costs of property development projects
for sales

Inventories

Short-term loans to subsidiary companies

Other current assets

Total current assets

Non-current assets

Restricted bank deposits

Investments in subsidiaries

Investment in associated company

Investment in related company

Investment properties

Property, plant and equipment

Other non-current assets

Total non-current assets

Total assets

The accompanying notes are an infegral part of the financial statements.

10

11
12
13
14
15
16

102,642,441 89,550,591 16,314,654 22,779,009
94,316,247 121,237,222 30,198,789 85,167,011
32,076,847 25,664,967 42,908,170 28,128,844

1,767,942,761 2,189,478,779 43,364,224 22,279,829
12,908,568 10,791,276 - -

- - 246,900,000 181,400,000

15,564,882 14,125,947 1,990,163 2,234,229
2,025,451,746 2,450,848,782 381,676,000 341,988,922
3,855,422 4,188,395 3,647,143 3,980,239

- - 278,651,800 278,651,800

385,405,244 384,891,879 333,000,000 333,000,000

148,966,835 148,966,835 148,966,835 148,966,835

233,788,000 214,715,000 211,278,000 193,279,000

879,927,612 924,936,408 30,272,627 33,454,016
16,142,930 12,990,509 7,211,972 4,745,038

1,668,086,043 1,690,689,026 1,013,028,377 996,076,928

3,693,537,789

4,141,537,808

1,394,704,377

1,338,065,850
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Charn Issara Development Public Company Limited and its subsidiaries

Statements of Financial Position (continued)

As at 31 December 2012

(Unit: Baht)

Consolidated financial statements Separate financial statements

2012 2011 2012 2011

Liabilities and shareholders' equity
Current liabilities

Bank overdraft and short-term loans

from financial institutions 17 79,557,868 85,068,614 20,000,000 40,000,000
Trade and other payables 18 204,641,689 318,729,333 22,688,533 15,505,299
Land payable - related parties 7 168,288,875 - 27,882,875 -

Current portion of liabilities under hire-

purchase and finance lease agreements 19 8,232,216 5,441,127 2,334,141 2,206,698
Current portion of long-term loans 20 555,039,594 897,008,967 75,143,451 42,496,192
Short-term loans from related parties 7 50,700,000 126,700,000 1,700,000 4,700,000
Short-term loan from other company 9,000,000 9,000,000 - -

Deposits and advances received from

real estate sales 270,540,770 355,414,901 5,794,593 685,523
Retention payable 131,316,881 97,700,976 3,417,208 5,693,026
Income tax payable 20,875,700 28,865,966 - =
Other current liabilities 37,861,343 30,248,564 4,010,158 4,268,717
Total current liabilities 1,536,054,936 1,954,178,448 162,970,959 115,555,455

Non-current liabilities
Liabilities under hire-purchase and finance
lease agreements - net of current portion 19 13,749,490 13,463,210 5,489,997 7,824,138

Long-term loans - net of current

portion 20 737,193,737 940,124,022 119,610,076 177,768,875
Long-term loans from related companies 7 20,000,000 = - =
Provision for long-term employee benefits 21 52,081,012 45,129,326 41,644,153 36,960,431
Other non-current liabilities 14,938,063 15,297,827 11,149,764 11,502,284
Total non-current liabilities 837,962,302 1,014,014,385 177,893,990 234,055,728
Total liabilities 2,374,017,238 2,968,192,833 340,864,949 349,611,183

The accompanying notes are an integral part of the financial statements.
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Charn Issara Development Public Company Limited and its subsidiaries

Statements of Financial Position (continued)

As at 31 December 2012

(Unit: Baht)

Consolidated financial statements Separate financial statements

2012 2011 2012 2011

Shareholders' equity
Share capital
Registered, issued and fully paid
120,000,000 ordinary shares of Baht 5 each 600,000,000 600,000,000 600,000,000 600,000,000

Share premium 23,780,791 23,780,791 23,780,791 23,780,791

Retained earnings

Appropriated - statutory reserve 22 24,532,669 20,903,431 24,532,669 20,903,431
Unappropriated 384,130,619 273,610,341 405,525,968 343,770,445
Other components of shareholders' equity 39,369,334 39,369,334 0 0
Equity attributable to owners of the Company 1,071,813,413 957,663,897 1,053,839,428 988,454,667

Non-controlling interests of the

subsidiaries 247,707,138 215,681,078 0 0
Total shareholders' equity 1,319,520,551 1,173,344,975 1,053,839,428 988,454,667
Total liabilities and shareholders' equity 3,693,537,789 4,141,537,808 1,394,704,377 1,338,065,850

The accompanying notes are an integral part of the financial statements.
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elarnnsungedamisuning 1,665,704,907 712,323,945 36,550,000 115,478,204
g linEuazaIuTng 91,456,785 85,288,561 90,667,531 83,117,846
glarnnisszneufienislsausy 303,673,880 240,531,284 - -
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{AT9NTOEIMFUNING 22,842,386 20,001,945 - -
flsgnangaliifatunniduasmu
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il fuostjidnilfidoRlifsnnenunu
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213,375,576 (7,539,035)
mauiaturi lsnauidaaiesau
dufihumestffouudim. 121,349,516 (19,692,874) 72,584,761 7,909,016
dufihmesfidlfideilidsiunsaiunu
PoIUTEINL0Y 92,026,060 12,153,839
213,375,576 (7,539,035)
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Charn Issara Development Public Company Limited and its subsidiaries

Statement of comprehensive income

For the year ended 31 December 2012

Consolidated financial statements

2012

2011

Separate financial statements

2012

(Unit: Baht)

2011

Revenues
Revenue from real estate sales
Rental and services income
Revenue from hotel operations
Other income
Services and utilities income from
real estate project
Unrealised gains from investments properties 15
Management fee income
Dividend income
Gain from share capital reduction of
related company 14
Inferest income
Others
Total revenues
Expenses
Cost of real estate sales
Cost of rental and services
Cost of hotel operations
Selling expenses
Administrative expenses
Total expenses
Profit before share of profit from
investment in associated company,
finance cost and income tax expenses
Share of profit from investment in
associated company 13
Profit before finance cost
and income tax expenses
Finance cost
Profit before income tax expenses
Income tax expenses 28
Profit (loss) for the year
Other comprehensive income for the year
Total comprehensive income for the year
Profit (loss) attributable to:
Equity holders of the Company

Non-controlling interests of the subsidiaries

Total comprehensive income attributable to:
Equity holders of the Company

Non-controlling interests of the subsidiaries

Basic earnings per share 24
Profit (loss) attributable to equity
holders of the Company

The accompanying notes are an infegral part of the financial statements.

12, 13

1,665,704,907 712,323,945 36,550,000 115,478,204
91,456,785 85,288,561 90,667,531 83,117,846
303,673,880 240,531,284 - -
22,842,386 20,001,945 - -
19,073,000 5,736,000 17,999,000 5,736,000
7,621,219 9,397,799 27,795,733 29,195,984
- - 112,643,760 19,713,600
- 10,520,433 - 10,520,433
3,155,464 3,637,285 23,412,851 18,283,467
18,775,442 15,961,131 8,179,048 13,409,582
2,132,303,083  1,103,398,383 317,247,923 295,455,116
1,061,648,233 464,557,523 22,270,782 81,322,499
48,917,979 45,091,132 50,683,642 46,598,248
195,173,802 162,278,186 - -
184,961,052 89,291,233 5,510,393 12,500,273
276,371,262 236,589,078 144,649,339 121,883,801
1,767,072,328 997,807,152 223,114,156 262,304,821
365,230,755 105,591,231 94,133,767 33,150,295
23,157,365 22,016,466 - -
388,388,120 127,607,697 94,133,767 33,150,295
(113,841,032) (90,123,591) (21,549,006) (25,241,279)
274,547,088 37,484,106 72,584,761 7,909,016
(61,171,512) (45,023,141) - -
213,375,576 (7,539,035) 72,584,761 7,909,016
213,375,576 (7,539,035) 72,584,761 7,909,016
121,349,516 (19,692,874) 72,584,761 7,909,016
92,026,060 12,153,839
213,375,576 (7,539,035)
121,349,516 (19,692,874) 72,584,761 7,909,016
92,026,060 12,153,839
213,375,576 (7,539,035)
1.01 (0.16) 0.60 0.07
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274,547,088

68,628,533
(13,007)
(19,073,000)
(23,157,365)
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37,484,106

67,360,584

(1,579,026)

(5,736,000)
(22,016,466)
(10,520,433)
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72,584,761

7,434,610
(13,007)
(17,999,000)

2554

7,909,016

7,332,509
(1,579,026)
(5,736,000)

(10,520,433)

(8,599,444) (949,834) - -
6,951,686 6,147,797 4,683,722 4,250,276
966,646 1,710,669 81,669 64,823
70,848 (20,106) 70,848 (20,106)
- 1,160,469 - -
- (2,072,432) - -
- - (112,643,760) (19,713,600)
(960,955) (960,952) (960,955) (960,952)
(3,155,464) (3,637,285) (23,412,851) (18,283,467)
112,864,026 85,419,504 21,385,018 24,608,655
409,069,592 151,790,595 (48,788,945) (12,648,305)
(6,482,726) 12,454,662 (8,076,669) 13,438,319
607,392,929 (316,969,567) 6,798,479 79,403,745
(3,492,549) (4,315,251) 275,160 442,062
(1,484,918) 1,673,586 (285,387) 1,589,190
(106,612,635)  (138,984,510) 7,896,719 (7,222,542)
(76,274,686) (10,517,075) 5,109,070 (8,717,086)
33,615,904 15,034,938 (2,275,818) (2,482,040)
7,608,269 8,554,080 (258,557) 1,903,319
605,881 61,764 608,435 61,764
863,945,061 (281,216,778) (38,997,513) 65,768,426
3,091,603 3,698,971 16,608,250 14,923,292
(137,907,070)  (143,449,015) (22,098,502) (24,695,907)
- 12,087,532 - 12,087,532
(71,415,005) (19,675,911) (2,152,335) (3,517,347)
657,714,589 (428,555,201) (46,640,100) 64,565,996




Charn Issara Development Public Company Limited and its subsidiaries

Cash flow statement

For the year ended 31 December 2012

Consolidated financial statements

(Unit: Baht)

Separate financial statements

Cash flows from operating activities:

Profit before income tax expenses

Adjustments fo reconcile profit before income
fax expenses to net cash provided by
(paid from) operating activities:
Depreciation
Gains on sales of equipment
Unrealised gains on investment properties
Share of profit from investment in associated company
Gains from share capital reduction of related company
Revenue from the forfeited deposit
Provision for long-term employee benefits
Amortisation of intangible assets
Allowance for doubtful accounts (reversal)
Written-off other assets
Reversal of accrued expenses
Dividend received from subsidiary and associated company
Recognition of unearned income
Inferest income
Inferest expenses

Profit (loss) from operating activities before changes in
operating assets and liabilities

(Increase) decrease in operating assets:
Trade and other receivables
Costs of property development projects for sales
Other current assets
Other non-current assets

Increase (decrease) in operating liabilities:
Trade and other payables
Deposits and advances received from real estate sales
Retention payable
Other current liabilities
Other non-current liabilities

Cash flows from (used in) operating activities
Inferest income
Cash paid for interest expenses
Cash received from withholding tax refundable
Cash paid for income tax

Net cash from (used in) operating activities

The accompanying notes are an integral part of the financial statements.

2012

PRVE DS

274,547,088

68,628,533
(13,007)
(19,073,000)
(23,157,365)

2011

PRV

37,484,106

67,360,584

(1,579,026)

(5,736,000)
(22,016,466)
(10,520,433)

2012

PRVEYA

72,584,761

7,434,610
(13,007)
(17,999,000)

2011

U

7,909,016

7,332,509
(1,579,026)
(5,736,000)

(10,520,433)

(8,599,444) (949,834) - -
6,951,686 6,147,797 4,683,722 4,250,276
966,646 1,710,669 81,669 64,823
70,848 (20,1006) 70,848 (20,1006)

- 1,160,469 - -

- (2,072,432) - -

- - (112,643,760) (19,713,600)

(960,955) (960,952) (960,955) (960,952)
(3,155,464) (3,637,285) (23,412,851) (18,283,467)
112,864,026 85,419,504 21,385,018 24,608,655
409,069,592 151,790,595 (48,788,945) (12,648,305)
(6,482,726) 12,454,662 (8,076,669) 13,438,319
607,392,929 (316,969,567) 6,798,479 79,403,745
(3,492,549) (4,315,251) 275,160 442,062
(1,484,918) 1,673,586 (285,387) 1,589,190
(106,612,635) (138,984,510) 7,896,719 (7,222,542)
(76,274,686) (10,517,075) 5,109,070 (8,717,086)
33,615,904 15,034,938 (2,275,818) (2,482,040)
7,608,269 8,554,080 (258,557) 1,903,319
605,881 61,764 608,435 61,764
863,945,061 (281,216,778) (38,997,513) 65,768,426
3,091,603 3,698,971 16,608,250 14,923,292
(137,907,070) (143,449,015) (22,098,502) (24,695,907)
- 12,087,532 - 12,087,532
(71,415,005) (19,675,911) (2,152,335) (8,517,347)
657,714,589 (428,555,201) (46,640,100) 64,565,996
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26,920,975 (32,197,495) 54,968,222 (85,167,011)
332,973 (200,816) 333,096 (60,512)
- 5,107,000 (65,500,000) (35,993,000)
- 22,383,900 - 22,383,900
22,644,000 19,713,600 112,643,760 19,713,600
- - - (3,999,500)
(12,615,324) (9,601,853) (4,253,716) (1,377,127)
(388,922) (235,277) (110,881) -
13,501 1,579,075 13,501 1,579,075
36,907,203 6,548,134 98,093,982 (82,920,575)
(5,510,745) 1,706,148 (20,000,000) (10,000,000)
60,000,000 24,000,000 - -
(116,000,000) (27,300,000) (3,000,000) (4,300,000)
(7,919,538) (5,410,413) (2,206,698) (1,841,182)
622,543,886 1,200,562,348 10,000,000 125,000,000

(1,167,443,545)

(788,161,584)

(35,511,539)

(91,926,091)

- 40,000,000 - -
(60,000,000) - - -
(7,200,000) (4,800,000) (7,200,000) (4,800,000)
(681,529,942) 440,596,499 (57,918,237) 12,132,727
13,091,850 18,589,432 (6,464,355) (6,221,852)
89,550,591 70,961,159 22,779,009 29,000,861
102,642,441 89,550,591 16,314,654 22,779,009
11,005,295 14,850,682 - 9,012,400
168,288,875 - 27,882,875 -
- 1,381,315 - -
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Charn Issara Development Public Company Limited and its subsidiaries

Cash flow statement (continued)

For the year ended 31 December 2012

(Unit: Baht)

Consolidated financial statements Separate financial statements

2012

2011

2012

2011

Cash flows from investing activities:

Decrease (increase) in current investment

in bills of exchange 26,920,975 (32,197,495) 54,968,222 (85,167,011)
Decrease (increase) in restricted bank deposits 332,973 (200,816) 333,096 (60,512)
Decrease (increase) in loans to related companies - 5,107,000 (65,500,000) (35,993,000)
Cash received from share capital reduction

of related company - 22,383,900 - 22,383,900
Dividend received from subsidiary and associated company 22,644,000 19,713,600 112,643,760 19,713,600
Increase in investment in subsidiary - = - (3,999,500)
Acquisition of equipment (12,615,324) (9,601,853) (4,253,716) (1,377,127)
Acquisition of intangible assets (388,922) (235,277) (110,881) =
Proceeds from sales of equipment 13,501 1,579,075 13,501 1,579,075
Net cash from investing activities 36,907,203 6,548,134 98,093,982 (82,920,575)
Cash flows from financing activities:

Increase (decrease) in bank overdraft and short-term loans

from financial institutions (5,510,745) 1,706,148 (20,000,000) (10,000,000)
Cash received from loans from related parties 60,000,000 24,000,000 - -
Repayment of loans from related parties (116,000,000) (27,300,000) (3,000,000) (4,300,000)
Repayment of liabilities under hire-purchase and

finance lease agreements (7,919,538) (5,410,413) (2,206,698) (1,841,182)
Cash received from long-term loans 622,543,886 1,200,562,348 10,000,000 125,000,000

Repayment of long-term loans

Proceeds from increase in investment by

(1,167,443,545)

(788,161,584)

(35,511,539)

(91,926,091)

non-controlling interests - 40,000,000 - -
Dividend paid to non-controlling interests
of the subsidiaries (60,000,000) = - =
Dividend paid (7,200,000) (4,800,000) (7,200,000) (4,800,000)
Net cash from (used in) financing activities (681,529,942) 440,596,499 (57,918,237) 12,132,727
Net increase (decrease) in cash and cash equivalents 13,091,850 18,589,432 (6,464,355) (6,221,852)
Cash and cash equivalents at beginning of year 89,550,591 70,961,159 22,779,009 29,000,861
Cash and cash equivalents at end of year 102,642,441 89,550,591 16,314,654 22,779,009
Supplemental disclosures of cash flows information:
Non-cash transactions:
Purchase of vehicle for which no cash has been paid 11,005,295 14,850,682 - 9,012,400
Purchase of land of property development projects for
which no cash has been paid 168,288,875 - 27,882,875 -
Transfer costs of property development projects
for sales to plant and equipment - 1,381,315 - -

The accompanying notes are an infegral part of the financial statements.
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Notes to consolidated financial statements

Charn Issara Development Public Company Limited and its subsidiaries
For the years ended 31 December 2011 and 2010
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Charn Issara Development Public Company Limited

USEN y1rydads: Alndodiuur 9100 (UK1sU)

Notes to consolidated financial statements

Charn Issara Development Public Company Limited and its subsidiaries
For the years ended 31 December 2011 and 2010

2.2

General information

Charn Issara Development Public Company Limited ("the Company") is a public company incorporated and
domiciled in Thailand. The Company is principally engaged in real estate development and the sale or lease of
office condominiums. The registered office of the Company is at 2922/200, New Petchburi Road, Bangkapi Sub-
district, Huaykwang District, Bangkok.

Basis of preparation

The financial statements have been prepared in accordance with accounting standards enunciated under the
Accounting Professions Act B.E. 2547 and their presentation has been made in compliance with the
stipulations of the Notification of the Department of Business Development dated 28 September 2011, issued
under the Accounting Act B.E. 2543.

The financial statements in Thai language are the official statutory financial statements of the Company. The

financial statements in English language have been translated from the Thai language financial statements.

The financial statements have been prepared on a historical cost basis except where otherwise disclosed in

the accounting policies.

Basis of consolidation
a) The consolidated financial statements include the financial statements of Charn Issara Development Public

Company Limited ("the Company") and the following subsidiary companies ("the subsidiaries"):

Country of Percentage of
Company's name Nature of business incorporation shareholding
2012 2011

Percent Percent

Subsidiaries in which their shares are held by the

Company
Charn Issara Residence Company Limited Real estate development
and hotel operations Thailand 80 80

Charn Issara Viphapol Company Limited Real estate development  Thailand 50 50
C.I.N. Estate Company Limited Real estate development  Thailand 60 60
C.1.V. Development Company Limited

(Held 80 percent by the Company and 20 percent by

Charn Issara Viphapol Co., Ltd.) Investment holding Thailand 80 80
Subsidiary in which its shares is held by C.I.V.

Development Company Limited

Issara United Company Limited Real estate development  Thailand 50 50

c

cl
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elopment Public Company Limited
Apdodiuun 9710 (UKIBU)

b) Subsidiaries are fully consolidated, being the date on which the Company obtains control, and continue
fo be consolidated until the date when such control ceases.

c) The financial statements of the subsidiaries are prepared using the same significant accounting policies
as the Company.

d) Material balances and transactions between the Company and its subsidiaries have been eliminated
from the consolidated financial statements.

e) Non-controlling interests represent the portion of profit or loss and net assets of the subsidiaries that
are not held by the Company and are presented separately in the consolidated profit or loss and within

equity in the consolidated statement of financial position.

The separate financial statements, which present investments in subsidiaries and associate presented under

the cost method, have been prepared solely for the benefit of the public.
New accounting standards not yet effective
The Federation of Accounting Professions issued the following new/revised accounting standards that are

effective for fiscal years beginning on or after 1 January 2013.

Accounting standards:

TAS 12 Income Taxes
TAS 20 (revised 2009) Accounting for Government Grants and Disclosure of Government
Assistance
TAS 21 (revised 2009) The Effects of Changes in Foreign Exchange Rates
Financial Reporting Standard:
TFRS 8 Operating Segments
Accounting Standard Interpretations:
SIC 10 Government Assistance - No Specific Relation to Operating Activities
SIC 21 Income Taxes - Recovery of Revalued Non-Depreciable Assets
SIC 25 Income Taxes - Changes in the Tax Status of an Entity or its Shareholders

The Company's management believes that these accounting standards will not have any significant impact on
the financial statements for the year when they are initially applied, except for the following accounting

standard.

TAS 12 Income Taxes

This accounting standard requires an enftity to identify temporary differences, which are differences between
the carrying amount of an asset or liability in the accounting records and its tax base, and to recognise
deferred tax assets and liabilities under the stipulated guidelines. The management of the Company expects
the adoption of this accounting standard to have the effect of increasing the Company and its subsidiaries’
brought-forward retained earnings of the year 2013 by approximately Baht 3 million (the Company only:

approximately Bath é million).

In addition, the Federation of Accounting Professions has issued Notification No. 30/2555 - 34/2555, published
in the Royal Gazette on 17 January 2013, mandating the use of accounting treatment guidance and

accounting standard interpretations as follows.
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4.1

Effective date

—

Accounting Treatment Guidance for Transfers of Financial Assets January 2013

Accounting Standard Inferpretation:

—

SIC 29 Service Concession Arrangements: Disclosures January 2014

Financial Reporting Standard Interpretations:

TFRIC 4 Determining whether an Arrangement contains a Lease 1 January 2014
TFRIC 12 Service Concession Arrangements 1 January 2014
TFRIC 13 Customer Loyalty Programmes 1 January 2014

The management of the Company has assessed the effect of these standards and believes that Accounting
Treatment Guidance for Transfers of Financial Assets, SIC 29, TFRIC 4 and TFRIC 12 are not relevant to the
business of the Company. Management is still evaluating the first-year impact to the financial statements of

the adoption of TFRIC 13 and has yet to reach a conclusion.
Significant accounting policies

Revenue recognition
Revenue from sales of land
Sales of land of the Company and its subsidiaries are recognised upon the fransfer of land ownership to the

customer.

Where the land sold cannot yet be separated into plots corresponding to individual houses or sold to non-
Thais, the land is sold under a long-term lease agreement with an initial term of thirty years and an option to
extend for two successive periods of thirty years each, without any additional consideration to be paid in
addition to the sum of the rental paid for the initial lease term. All rentals under the above long-term lease
agreement will be paid to the Company and its subsidiaries on the contract date. These long-term lease
agreements also contain a further option that provides that if Thai law permits non-Thais fo own land on a
freehold basis, the lessor shall consent to sell the land to the lessee in refun for a token payment.
Consequently, long-term leases are recognized as sales of land for accounting purposes in accordance with

the principle of applying substance over form.

Revenue from sales of houses
Sales of houses of the Company and its subsidiaries are recognized as revenue when the construction work is
completed and the ownership has been transferred to the buyer, after full payment has been received from

the buyer.

Revenue from sales of land and houses and residential condominium units
Sales of land and houses and residential condominium units of the Company and its subsidiaries are
recognized as revenue when the construction work is completed and the ownership has been transferred to

the buyer, after full payment has been received from the buyer.
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4.2

4.3

4.4

Rental and services income
Income from rental of units in office buildings and plazas of the Company and its subsidiaries are recognised
on a time proportion basis. Related services income is recognised when services have been rendered taking

into account the stage of completion.

Revenues from hotel operations
Revenues from hotel operations, mainly consisting of room sales, food and beverage sales and revenues from
auxiliary activities, represents the invoiced value (excluding value added tax) of goods supplied and services

rendered, after deducting discounts.

Revenue from long-term lease

Revenue from long-term lease is recognized evenly over the lease period.

Intferest income

Interest income is recognized as interest accrues based on the effective rate method.

Dividends

Dividends are recognised when the right fo receive the dividends is established.

Cost of real estate sales / cost of rental and services

In determining the costs of sales of land and houses and cost of residential condominium unit, the anticipated
total development costs (after recognizing the costs incurred to date) are aftributed to units already sold on
the basis of the salable area and then recognized as costs in profit or loss in accordance with revenue

recognition.

The cost of construction actually incurred but not yet recognized as cost of sales in profit or loss is presented

as "Costs of property development projects for sales” in the statements of financial position.

In determining cost of rental and services, expenses directly attributable to the office building such as

household taxes and facilities expenses are attributed to cost of rental and services on the basis of used area.

Cash and cash equivalents
Cash and cash equivalents consist of cash in hand and at banks, and all highly liquid investments with an

original maturity of three months or less and not subject to withdrawal restrictions.

Trade accounts receivable
Trade accounts receivable are stated at the net realisable value. Allowance for doubtful accounts is provided
for the estimated losses that may be incurred in collection of receivables. The allowance is generally based on

collection experience and analysis of debt aging.
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4.5

4.6

4.7

4.8

4.9

Costs of property development projects for sales

Costs of property development projects for sales are stated at cost less provision for loss on diminution in

value of projects. The details of cost calculation are as follows:

Land - The Company and its subsidiaries record cost of land separately for each project.

Construction in progress - Construction in progress consists of the cost of design, cost of construction,
public utility costs and interest capitalized to cost of projects. The Company
and its subsidiaries record cost of design, cost of construction and public
utilities costs based on the actual cost incurred.

The Company and its subsidiaries recognised loss on diminution in value of project value (if any) in profit or loss.

Inventories

Inventories are valued at the lower of cost (weighted average method) and net realisable value.

The value of hotel operating equipment (utensils and linen) is determined annually by a physical count. It is

stated at cost (weighted average method).

Investments

a) Investments in non-marketable equity securities, which the Company classify as other investments, are
stated at cost net of allowance for loss on diminution in value (if any).

b) Investment in associated company is accounted for in the consolidated financial statements using the
equity method.

c) Investments in subsidiaries and associated company are accounted for in the separate financial

statements using the cost method.

Investment properties
Investment properties are measured initially at cost, including transaction costs. Subsequent to initial
recognition, investment properties are stated at fair value. Any gains or losses arising from changes in the

value of investment properties are recognised in profit or loss when incurred.

On disposal of investment properties, the difference between the net disposal proceeds and the carrying

amount of the asset is recognised in profit or loss in the year when the asset is derecognised.

Property, plant and equipment and depreciation
Land is stated at cost.  Plant and equipment are stated at cost less accumulated depreciation and allowance

for loss on impairment of assets (if any).

Depreciation of plant and equipment is calculated by reference to their costs on a straight-line basis over the

following estimated useful lives:

Buildings 20, 30 years
Building improvement 10 vyears
Furniture and office equipment 3,5, 10 vyears
Motor vehicles 5 vyears
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4.10

4.12

4.13

4.14

No depreciation is provided on land and construction in progress

Depreciation attributed to the original cost portion is included in determining income.

Intangible assets
Intangible assets consist of computer software, which is stated at cost less accumulated amortisation.
Amortisation is calculated by reference to its cost on the straight-line basis over the estimated useful lives of

3 and 10 years.

Amortization is included in determining income.

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily
takes a substantial period of time to get ready for its intended use or sale are capitalized as part of the cost
of the respective assefs. All other borrowing costs are expensed in the period they are incurred. Borrowing

costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds.

Related party transactions
Related parties comprise enterprises and individuals that control, or are controlled by, the Company, whether

directly or indirectly, or which are under common control with the Company.

They also include associated companies and individuals which directly or indirectly own a voting interest in
the Company that gives them significant influence over the Company, key management personnel, directors

and officers with authority in the planning and direction of the Company's operations.

Impairment of assets

At the end of each reporting year, the Company and its subsidiaries perform impairment reviews in respect of
the property, plant and equipment whenever events or changes in circumstances indicate that an asset may
be impaired. An impairment loss is recognised when the recoverable amount of an asset, which is the higher

of the asset's fair value less costs to sell and its value in use, is less than the carrying amount.

An impairment loss is recognised in profit or loss.

Long-term leases

Leases of property, plant or equipment which transfer substantially all the risks and rewards of ownership are
classified as finance leases. Finance leases are capitalised at the lower of the fair value of the leased assets
and the present value of the minimum lease payments. The outstanding rental obligations, net of finance
charges, are included in other long-term payables, while the interest element is charged to profit or losses
over the lease period. The property, plant or equipment acquired under finance leases is depreciated over

the useful life of the asset.




4.15

4.16

4.17

v A

o | Ao & A o @ v | ™M MY Yo P
AL 91019 wazgunsalinnuidsuazuaneuunuesnuiiudmesdlnalulateullddug ety

FeyoynAfiuau snnuduimemudyogumaifunusuiidualigluduresilsnionanuanuididuns

AAOADNYUDIF D YL

nadselvminiinanu
tiatles fomisse = duvoaniinuy

UFtmvuazusimgessud Quifieu md ulda uazBuaununewulssiudnuiduanlédefeinsmems

ualszlgminaseon®naiuveIningu

Ipgangaumudu

Uit uazuimgesuazninaulsususamanemudsondssin delssneufeiiuiininiusivazauuaziiud
Ui azuiimgesmuaunuliiflueifeu AunswivesnomudredosdnlFuenoonsnauninduositmuas

Wsindes RuiuFintuasudindeseaununewudseded@miufiniiunldsmelutinifnmens

Insanisuatlse laimdioon?ineu

Uy uazuTEImgosiinssdmiuduraiteidosnglHunninanuido oo nenIUAINNGMLIEIT U FIUFENY LAY
UFingesfonndunamadananidulnsanisual sz lomindseananaudiniuniineu
UsEmYuazusImgessuiuniaunuinganisualsslomivdaoeneinauueaniinay lagldishnanunazniion

Uszununs Bl fidoimadass ldinmsdssifiunssyniudanananumdnadiamanidssiuse

naninlsnFeriayuannistssinunsaundnadinmansisziuse (Actuarial gains and losses) dwmiulasanis

nalszlertindonsnauesntinanussiuiianuaiuiiluilsnayuideeas»ou

lumsufiRenuunnsgunsting@ atuil 19 Fed nadssloatduemdnau Wuasusnlutl 2554 UFEmtuazusEmgey

v
a v a

donfuinilauluriamsdsuulaiuinnimiiduinsug s Juderiumuulovenmstiodidy tnefuiindfuduriale

U

Azan o JuAuanuesd 2554

L4
Uszunumsniidu
vFtnquazudindorziufinlssununeniauliludnfidenssyniugadunaumnimgnisalluefaléifialiuués
wazdanuiduldldneudnquiuouinudinuazudingessifonineinsiduasugio lioUaailfoanszyniutiu

waruFintuazuFEngesaunsalsunuyasinssyniuiulfegnainaefe

A#Eule

UFinsuazudimgestiufinm@duldausuauinainssegldunbsnusaiiunduesis Taesuiusniilenig

'
Sa o

mEnumdninunfifimualungruneaens



4.15

4.16

4.17

Leases of property, plant or equipment which do not transfer substantially all the risks and rewards of
ownership are classified as operating leases. Operating lease payments are recognised as an expense in profit

or loss on a straight line basis over the lease term.

Employee benefits
Short-term employee benefits
Salaries, wages, bonuses and contributions to the social security fund are recognised as expenses when

incurred.

Post-employment benefits
Defined confribution plans
The Company and its subsidiaries and its employees have jointly established a provident fund. The fund is
monthly contributed by employees and by the Company and its subsidiaries. The fund's assets are held in a
separate trust fund and the Company's and its subsidiaries' contributions are recognised as expenses when

incurred.

Defined benefit plans
The Company and its subsidiaries have obligations in respect of the severance payments it must make to
employees upon retirement under labor law. The Company and its subsidiaries treat these severance payment

obligations as a defined benefit plan.

The obligation under the defined benefit plan is determined by a professionally qualified independent actuary

based on actuarial techniques, using the projected until credit method.

Actuarial gains and losses arising from post-employment benefits are recognised immediately in other

comprehensive income.

For the first-time adoption of TAS 19 Employee Benefits in 2011, the Company and ifs subsidiaries elected to
recognise the transitional liability, which exceeds the liability that would have been recognised at the same
date under the previous accounting policy, through an adjustment to the beginning balance of retained

earnings in 2011.

Provisions
Provisions are recognized when the Company and its subsidiaries has a present obligation as a result of a
past event, it is probable that an outflow of resources embodying economic benefits will be required to settle

the obligation, and a reliable estimate can be made of the amount of the obligation.

Income tax
Income tax is provided in the accounts at the amount expected to be paid to the taxation authorities, based

on taxable profits determined in accordance with tax legislation.

7
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Significant accounting judgments and estimates

The preparation of financial statements in conformity with financial reporting standards —at times requires
management to make subjective judgements and estimates regarding matters that are inherently uncertain.
These judgements and estimates affect reported amounts and disclosures; and actual results could differ from

these estimates. Significant judgements and estimates are as follows:

Leases
In determining whether a lease is to be classified as an operating lease or finance lease, the management is
required to use judgement regarding whether significant risk and rewards of ownership of the leased asset has

been transferred, taking info consideration terms and conditions of the arrangement.

Investment properties

The Company and its subsidiary present investment properties at the fair value estimated by an independent
appraiser, and recognise changes in the fair value in profit or loss. The independent appraiser valued the
investment properties using the income approach. The key assumptions used in estimating the fair value are
described in Note 15.

Property plant and equipment/Depreciation
In determining depreciation of plant and equipment, the management is required to make estimates of the
useful lives and residual values of the plant and equipment and to review estimate useful lives and residual

values when there are any changes.

In addition, the management is required to review property, plant and equipment for impairment on a
periodical basis and record impairment losses when it is determined that their recoverable amount is lower
than the carrying amount. This requires judgements regarding forecast of future revenues and expenses

relating to the assets subject to the review.

Impairment of equity investments
The Company and its subsidiaries freat other investments as impaired when there has been a significant or
prolonged decline in the fair value below their cost or where other objective evidence of impairment exists.

The determination of what is "significant" or "prolonged" requires judgement of the management.

Post-employment benefits under defined benefit plans
The obligation under the defined benefit plan is determined based on actuarial techniques. Such
determination is made based on various assumptions, including discount rate, future salary increase rate,

mortality rate and staff turnover rate.
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Cash and cash equivalents

Consolidated

financial statements

ArpdoUiuun 9110 (UK

celopment Public Company Limited CI
[Slallel)]

(Unit: Thousand Baht)
Separate

financial statements

2012 2011 2012 2011

Cash 863 563 34 34
Bank deposits 101,779 88,988 16,281 22,745
Total 102,642 89,551 16,315 22,779

As at 31 December 2012, bank deposits in saving accounts carried interests between 0.6 to 0.8 percent per

annum (2011: between 0.8 percent per annum).

Related party transactions

During the years, the Company and its subsidiaries had significant business transactions with related parties.

Such transactions, which are summarised below, arose in the ordinary course of business and were concluded

on commercial terms and bases agreed upon between the Company and those related parties.

(Unit: Million Baht)

Consolidated Separate
financial financial
statements statements Transfer pricing policy
2012 2011 2012 2011

Transactions with subsidiaries

(Eliminated from the consolidated

financial statements)

Interest income - - 21 17 Conftract price

Management fee income - - 18 19 Conftract price
Transactions with associated compan

Management fee income 2 Conftract price

Rental and service expenses 4 3 Contract price
Transactions with related

companies, directors and

shareholders

Purchase of land 402 192 41 - Contract price

Purchase of construction material 10 - - - Conftract price

Revenue from real estate sales 10 6 - - Conftract price

Management fee expenses 6 9 4 4 Conftract price

Interest expenses 12 16 - - Conftract price

During the current year, directors of the Company and related companies entered into agreements to sell and to
purchase condominium units of Issara United Company Limited (a subsidiary which is indirectly held by the

Company) at contractual price. The fotal value of the agreement is Baht 175 million or 5 percent of the total sales
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Arododiuun s

value of such real estate project. The balance of deposit from sale of such condominium agreements as at 31

December 2012 was Baht 6 million.

As at 31 December 2012 and 2011, the balances of the accounts between the Company and those related
parties are as follows:
(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2012 2011 2012 2011
Trade and other receivables - related parties (Note 8)
Directors 81 1,339 - -
Subsidiaries - - 33,154 20,149
Associated company 853 948 853 948
Related companies (related by co-director) 112 - 112 -
Total trade and other receivables - related parties 1,046 2,287 34,119 21,097
Trade and other payables - related parties (Note 18)
Directors 76 900 40 738
Subsidiaries - - 412 563
Associated company 76 68 - -
Related companies (related by shareholder of subsidiaries) 11,230 8,390 283 175
Total and other payables - related parties 11,382 9,358 735 1,476

During the current year, the Company and its subsidiaries enfered into land sale-and-purchase agreements
with a related company, director and related individual. The ownerships of those land have been transferred
to the Company and its subsidiaries in the current year. However, the Company and its subsidiaries have not
yet paid those lands in full, the remaining balances as at 31 December 2012 was presented as land payable -

related parties in the consolidated financial statements and separated financial statements as follows:

(Unit: Million Baht)
Value of land in the Land payable - related

Company agreements Paid parties

Consolidate  Separate  Consolidate  Separate  Consolidate  Separate

d financial financial d financial financial d financial financial

statements  statements statements statements statements  statements
Director and related individual 226 41 198 13 28 28
United Utility Company Limited 176 - 36 - 140 -

Total land payable - related
parties 402 41 234 13 168 28
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Directors and management's benefits

During the year ended 31 December 2012 and 2011, the Company and its subsidiaries had employee benefit

expenses of their directors and management as below:

Consolidated financial statements

(Unit: Million Baht)

Separate financial statements

Arododiuun s

Short-term employee benefits

Post-employment benefits

Total

2012 2011 2012 2011
53 44 51 42

3 2 2 2

56 46 53 44

Guarantee obligations with related compan

Y

The Company has outstanding guarantee obligations with its subsidiary, as described in Note 20 to the

financial statements

Trade and other receivables

Consolidated financial statements

(Unit: Thousand Baht)

Separate financial statements

2012 2011 2012 2011
Trade receivables - related companies
Aged on the basis of due dates
Not yet due - - 66 163
Past due
Up to 3 months - - 22 76
3 - 6 months - - 102 97
6 - 12 months - - 299 183
Over 12 months - - 293 306
Total trade receivables - related companies - - 782 825
Trade receivables - unrelated companies
Aged on the basis of due dates
Not yet due 15,284 11,215 5,434 4,763
Past due
Up to 3 months 5,206 3,891 1,971 835
3 - 6 months 932 180 601 177
6 - 12 months 416 578 91 419
Over 12 months 118 893 62 867
Total 21,956 16,757 8,159 7,061
Less: Allowance for doubtful accounts (62) (133) (62) (133)
Trade receivables - unrelated companies - net 21,894 16,624 8,097 6,928
Total trade receivables - net 21,894 16,624 8,879 7,753




130

(WUY: WULN)

JUNNTIRUIIU JUNTRULNIEHPNT
2555 2554 2555 2554

anvipy

amﬁ’?ﬁu Ui Readioatiu 965 948 33,337 20,272
@ﬂﬁuau - UsinitluiRendie iy 9,137 6,754 692 104
SUNA9OIRIUNTIUNNT 81 1,339 - -
ﬁ?”JJJQﬂﬁﬁsu 10,183 9,041 34,029 20,376
muqﬂﬁﬁmiﬁma:qﬂﬁﬁéu qnsd 32,077 25,665 42,908 28,129

SunulnsINISWrUNedurmsunSwe oVl
(Wihe: Wuum)

JUNITIHUTIL JUNTHUlanIEf?N1e

2558 2554 2555 2554
fifunazAnlgnasaivamnudn 992,065 387,461 - 22,280
fifuuasAslgnairesznintaliamn 775,878 1,802,018 43,364 -
59 1,767,943 2,189,479 43,364 22,280

SLUT‘“WJ’NU‘J’“P’?UHLLGVU 2554 U?EWHLLﬁ“’LIﬁ“EW]SﬁﬁlﬁiﬁhﬂuwuﬂﬁiﬂﬁmL“]J’]LﬂLlﬂuV]u‘U@\ﬁﬂﬁ‘dﬂﬁi 1AYATUIPINOATN

o

mammmﬂumum udagndn LQ@?JQ']\?U’THUT\‘U@\? Nuﬁ \i‘ﬁ

JUNNTIRUTI
2555 2554
Fununs §Budnfisunduduyulnganisiaunefmiuning
oy (Fruum) 18 63
snamedaauihunu (Fovaz) 6.5 6.9

UFintuazuTimgeslisaiuesiidunazdslgnadieuedlnsanissiuiu 1,500 aauum (2554: 2,002 §1ULM)
(lawzuFuny: 2554: 22 dwuum) iemUssiulduidnifulnduasRuddussordusnaniiunis duuazdu)dy

F2YTYNIUDIUTHNY LAZ LT N DY



elopment Public Company L

Consolidated financial statements

Arododiuun s

(Unit: Thousand Baht)

Separate financial statements

2012 2011 2012 2011
Other receivables

Other receivables - related companies 965 948 33,337 20,272
Other receivables - unrelated companies 9,137 6,754 692 104
Advances to directors 81 1,339 - -
Total other receivables 10,183 9,041 34,029 20,376
Trade and other receivables - net 32,077 25,665 42,908 28,129

Costs of property development projects for sales

Consolidated financial statements

(Unit: Thousand Baht)

Separate financial statements

2012 2011 2012 2011
Land and construction developed 992,065 387,461 - 22,280
Land and construction under development 775,878 1,802,018 43,364 -
Total 1,767,943 2,189,479 43,364 22,280

During the current year and 2011, the Company and its subsidiaries included borrowing costs in project costs.

These were determined by applying capitalisation rates which are the weighted average of the financial

charges on total borrowings during the years as follows:

Consolidated

financial statements

Borrowing costs included in costs of property development projects for
sales (Million Baht)

Capitalisation rates (Percent)

012 2011

18 63
6.5 6.9

The Company and its subsidiaries have mortgaged their land and constructions thereon in the projects of Baht
1,500 million (2011: Baht 2,002 million) to secure bank overdrafts and short-term loans from financial

institution and long-term loans (the Company only: 2011: Baht 22 million).



10.

11.

12.

auAruinao
(vhg: Wuun)

UNTEUTI
2555 2554
0MNTUATIAGOIAY 4,960 4,699
indesthomy indesufn uaziiene 4,953 4,324
iﬁﬂgumﬁm 2,996 1,768
IUAUAIAINEAD 12,909 10,791

—_ i ¥ —
NuWnsutAISNdNIS=AUS:NU
goanamanll Ao [udindsesdeudimyuazusimges lathldanUssiunseenniled@emuseiuaesaunnisluuuued

UStYuazusingoy

NuadnuluusBngoy
RuamuluuFemgeseuiuanteg/lusunmseluiamziens s Uil 31 funau 2555 uaz 2554 dmgazidunisnellil

UsEn NUATTUE daduiduamu AF9nmu
2555 2554 2555 2554 2555 2554
(BuLm) (Auum)  (Fewax)  (Sewar)  (Wuum) (Wuumn)
U anydaase 19afioud s 140 140 80 80 121,652 121,652
U5 Noudaase Inmwa 2119 6 6 50 50 3,000 3,000
U3 %.lo.idu. Lodiem siie 250 250 60 60 150,000 150,000

U5 @103, Andetuum s1ia
(foriusovas 80 lny
uFEnuaousevas 20 Ty
UM ydaasy Inma 1) 5 5 80 80 4,000 4,000

9uluamululFEngey 278,652 278,652

Tuszninel 2554 uSEmuazusEn Moydaass Anma $1e IHawmulufuadyuesuien §.1e.3. Andedwun
Fin ludnsnfevaz 80 uazfevar 20 wowuranzifiou auddu uiin &.le.3. Andeotwun s1iia Thsanzideou
Fadviunsznaandiedilloiun 9 Guan 2554 Taenusanziioueonsminenazdsziduyanudniusiuon 5 Suum

(Fuangdsy$1uau 50,000 ¥u yaaruas 100 Um)

Tuszningdl 2554 159 @.l03. Andoluwu s IHamuluduandomesdinswdaasy iin lushaFesaz 50 wed
nusemzifiou vEndAsnanldsanzifisusadstiunsznerandisdidoiun 4 woumeau 2554 Tnedyusanzifousiuou

80 &1L (Auaiioy$1udu 800,000 Hu Yasriuaz 100 Um)



10.

11.

12.

ArpdoUiuun 9110 (UK

celopment Public Company Limited CI
[Slallel)]

Inventories
(Unit: Thousand Baht)
Consolidated
financial statements
2012 2011

Food and beverages 4,960 4,699
Glassware, chinaware and linen 4,953 4,324
Other operating supplies 2,996 1,768
Total inventories 12,909 10,791

Restricted bank deposits
These represent fixed deposits pledged with banks fo secure banks guarantees issued by the banks on behalf

of the Company and its subsidiaries

Investments in subsidiaries
Details of investments in subsidiaries as presented in separate financial statements as at 31 December 2012
and 2011 are as follows:

Percentage of

Company's name Paid-up capital Shareholding Cost method
2012 2011 2012 2011 2012 2011
(Million Baht) (Million Baht) (Percent) (Percent) (Thousand Baht) (Thousand Baht)
Cham Issara Residence Co., Lid. 140 140 80 80 121,652 121,652
Chamn Issara Viphapol Co., Ltd. 6 6 50 50 3,000 3,000
C.LN. Estate Co., Ltd. 250 250 60 60 150,000 150,000

C.1.V. Development Co., Ltd.
(Held 80 percent by the
Company and 20 percent
by Charn Issara Viphapol
Co., Ltd.) 5 5 80 80 4,000 4,000
Total investments in subsidiaries 278,652 278,652

During 2011, the Company and Charn Issara Viphapol Company Limited invested in ordinary shares of C.I.V.
Development Company Limited, taking up holdings of 80 percent and 20 percent of its registered share
capital, respectively. C.I.V. Development Company Limited was registered with Ministry of Commerce on 9
March 2011, with a registered, issued and fully paid share capital of Baht 5 million (50,000 ordinary shares of
Baht 100 each).
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13.3

During 2011, C.I.V. Development Company invested in ordinary shares of Issara United Company Limited,
taking up holdings of 50 percent of its registered share capital. Such company was registered with Ministry of
Commerce on 4 May 2011, with a registered share capital of Baht 80 million (800,000 ordinary shares of Baht
100 each).

On 5 November 2012, the meeting of the Board of Directors of the subsidiary, C.I.N. Estate Co., Ltd., No.
9/2555 passed a resolution approving the payment of interim dividend from the nine-month period ended 30
September 2012 profit to the subsidiary's shareholders at Baht 60 per share or a total dividend of Baht 150

million. The Company received such dividend amounting fo Baht 90 million on 22 November 2012.

Investment in associated company
Investment in associated company is a 33.3 percent (2011: 33.3 percent) investment in Bangkok Commercial
Property Fund ("the Fund"), which is incorporated in Thailand and engaged in property investment. As at 31
December 2012 and 2011, the balance of the investment in the Fund was 33 million unit trusts of Baht 10
each, equal to Baht 333 million.
(Unit: Thousand Baht)
Separate financial

Consolidated financial statements statements

Carrying amounts based

Company's name At cost on  the equity method At cost

2012 2011 012 2011 012 2011

Bangkok Commercial
Property Fund 333,000 333,000 385,405 384,892 333,000 333,000

The Fund's unit certificates have been pledged as collateral for a loan obtained by the Company.

Share of profit and dividend received
During the year, the Company has recognised its share of profit from investment in associate company in the

consolidated financial statements and dividend income in the separate financial statements as follows:

(Unit: Thousand Baht)
Consolidated financial

statements Separate financial statements

Share of profit from investment

in associated company during the Dividend received
Company's name year during the year
2012 2011 2012 2011
Bangkok Commercial Property Fund 23,157 22,016 22,644 19,714

Fair value of investment in listed associated company
In respect of investment in associated company that is listed company on the Stock Exchange of Thailand, its fair

value is as follows:
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(Unit: Million Baht)

Company's name Fair values as at 31 December
2012 2011
Bangkok Commercial Property Fund 330 310

13.4 Summarised financial information of associated company

14.

Financial information of the associated company is summarised below:
(Unit: Million Baht)

Total revenues Profit for the

Paid-up share  Total assets as  Total liabilities for the year year ended
capital as at at 31 as at 31 ended 31 31 December
Company's name 31 December December December December

2012 2011 2012 2011 2012 2011 2012 2011 2012 2011

Bangkok
Commercial
Property Fund 1,000 1,000 1,253 1,255 33 36 109 106 69 66

Investment in related company
Percentage of

Company's name Paid-up capital shareholding Investment stated at cost
2012 2011 2012 2011 2012 2011

(Million (Million (Percent) (Percent)  (Thousand (Thousand
Baht) Baht) Baht) Baht)

International Resources 1,758 1,758 16 16 148,967 148,967

Development Limited

Investment in related company as at 31 December 2012 is an investment in 2.8 million ordinary shares of
International Resources Development Limited (2011: 2.8 million ordinary shares). This holding is equal to 16
percent of the equity of the investee company (2011: 16 percent), which is principally engaged in property

development.

On 28 June 2011, the Extraordinary General Meeting of the shareholders of International Resources
Development Limited passed a resolution to approve the reduction of its registered and paid-up share capital
from Baht 1,898 million (18.98 million ordinary shares of Baht 100 each) to Baht 1,758 million (17.58 million
ordinary shares of Baht 100 each). Such company registered the decrease in its capital with the Ministry of
Commerce on 2 September 2011 and paid the return of share capital amounting to Baht 22 million to the
Company on 14 September 2011. In this regard, the Company recorded gain from the above share capital

reduction amounting fo Baht 11 million in 2011.
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156. Investment properties

As at 31 December 2012 and 2011, investment properties of the Company and its subsidiary are presented as

follows:
(Unit: Thousand Baht)
Consolidated Separate

financial statements financial statements

2012 2011 2012 2011
Net book value at beginning of year 214,715 208,979 193,279 187,543
Net gain from a fair value adjustment 19,073 5,736 17,999 5,736
Net book value at end of year 233,788 214,715 211,278 193,279

The investment properties of the Company and its subsidiary are office condominium units for rent. The fair value of

the investment properties has been determined based on valuations performed by an independent valuer,

using the income approach. The main assumptions used in the valuation are rental area, occupancy rate,

rental income, discount rate, capitalization rate and long-term growth in real rental ratfes.

The Company has pledged investment properties amounting to approximately Baht 170 million (2011: Baht

160 million) as collateral against credit facilities received from financial institution.
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18.

As at 31 December 2012, a subsidiary had equipments under finance lease agreements with net book values

amounting to Baht 2 million (2011: Bah 4 million).

As at 31 December 2012, certain equipment items of the Company and its subsidiaries have been fully
depreciated but are still in use. The gross carrying amount before deducting accumulated depreciation of
those assets amounted to Baht 93 million (2011: Baht 65 million) (the Company only: Baht 31 million (2011:
Baht 31 million)).

As at 31 December 2012, a subsidiary have mortgaged land and buildings with net book values totaling Baht

892 million (2011: Baht 934 million) with a bank fo secure their long-term loans.

Bank overdraft and short-term loans from financial institutions
The outfstanding balances of bank overdraft and short-term loans from financial institutions as at 31 December
2012 and 2011 are summarised below:

(Unit: Thousand Baht)

Interest rate

(Percent per Consolidated Separate
annum) financial statements financial statements
2012 2011 2012 2011
Bank overdrafts MOR, 8.0 29,558 15,069 - -
Short-term loans from financial MLR, 6.0 50,000 70,000 20,000 40,000
insfitutions
Total bank overdraft and short-term
loans from financial institutions 79,558 85,069 20,000 40,000

Bank overdrafts and short term loans from financial institutions are in consolidated financial statement
secured by land with construction thereon in the subsidiaries' projects and guaranteed by the Company's

director. The short-term loans from financial institution in separate financial statement are unsecured.

Trade and other payables
(Unit: Thousand Baht)
Consolidated Separate

financial statements financial statements

2012 2011 2012 2011
Trade payables - unrelated parties 139,971 272,136 5,212 4,484
Other payables - unrelated parties 13,277 12,517 759 663
Other payables - related parties 10,790 243 695 738
Accrued interest expenses to related parties 592 9,115 40 738
Accrued expenses 40,012 24,718 15,983 8,882
Total trade and other payables 204,642 318,729 22,689 15,505
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— - CHARN
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Liabilities under hire-purchase and finance lease agreements
(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2012 2011 2012 2011
Liabilities under hire-purchase and
finance lease agreements 23,717 20,757 8,319 10,937
Less: Deferred interest expenses (1,736) (1,853) (495) (906)
Total 21,981 18,904 7,824 10,031
Less: Portion due within one year (8,232) (5,441) (2,334) (2,207)
Liabilities under hire-purchase and finance
lease agreements - net of current portion 13,749 13,463 5,490 7,824

Liabilities under hire-purchase agreements

Hire-purchase payable consists of amounts payable under various vehicle hire-purchase agreements, with

payments to be made in 36-60 monthly installments.

Liabilities under finance lease agreement

A subsidiary entered info agreement to sell and lease back kitchen equipment, which is regarded as finance
lease agreement. The liability of the subsidiary are payable in monthly installments from December 2010 to

December 2013, with interest charged at a rafe of 7.1 percent per annum.

Future minimum lease payments required under the hire-purchase and finance lease agreements were as
follows:
(Unit: Thousand Baht)
As at 31 December 2012

Consolidated financial statements Separate financial statements
Less than 1-5 Less than 1-4
1 year years Total 1 year years Total
Future minimum lease
payments 9,177 14,540 23,717 2,617 5,702 8,319
Deferred interest expenses (945) (791) (1,736) (283) (212) (495)
Present value of future
minimum lease 8,232 13,749 21,981 2,334 5,490 7,824
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20.

Future minimum lease
payments

Deferred inferest expenses

Present value of future

minimum lease

Long-term loans

ArpdoUiuun 9110 (UK

celopment Public Company Limited CI
[Slallel)]

(Unit: Thousand Baht)
As at 31 December 2011

Consolidated financial statements Separate financial statements
Less than 1-4 Less than 1-4
1 year years Total 1 year years Total
6,367 14,390 20,757 2,618 8,319 10,937
(926) (927) (1,853) (411) (495) (906)
5,441 13,463 18,904 2,207 7,824 10,031

As at 31 December 2012 and 2011, the balances of the long-term loans are as follows:

(Unit: Thousand Baht)

Consolidated Separated
financial statements financial statements
2012 2011 2012 2011
The Company:
Charn Issara Development Public Company Limited 194,754 220,265 194,753 220,265
Subsidiaries:
Charn Issara Residence Company Limited 773,654 829,885 - -
Charn Issara Viphapol Company Limited 21,926 42,144 - -
C.I.N. Estate Company Limited 148,750 604,839 - -
Issara United Company Limited 153,150 140,000 - -
Long-term loans 1,292,234 1,837,133 194,753 220,265

Less: Current portion

(555,040) (897,009) (75,143) (42,496)

Long-term loans - net of current portion 737,194 940,124 119,610 177,769

The Company

As at 31 December 2012, the Company's long-term loans from bank comprise credit facilities from a local

bank totaling Baht 333 million (2011: Baht 383 million) under numerous agreements. Most of these loans

carried interest at MLR plus certain rate, as stipulated in the agreements. The loans principal and their

interest are to be paid in monthly and quarterly basis. Full settlement of these loans is to be made within
December 2013 to July 2014 (2011: December 2013 to July 2014).

Subsidiaries

As at 31 December 2012, the subsidiaries' long-term loans from banks comprise credit facilities from local

banks totaling Baht 3,510 million (2011: Baht 3,394 million) under numerous agreements. Most of these loans

carried inferest at MLR and MLR plus/minus certain rate, as stipulated in the agreements. The loans principal

and their inferest are to be paid in monthly and quarterly basis. Full settlement of these loans is to be made
within December 2013 to September 2021 (2011: May 2012 to September 2021).
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ArpdoUiuun 9110 (UK

Long term loans are secured by the Company's office condominium units, fund unit certificates held by the

Company, land and construction thereon in the Company and ifs subsidiaries’ project, and guarantees

provided by the Company's director, while the Company itself also guarantees the loans of its subsidiaries.

The terms of long-term loan agreements stipulate certain covenants such as the reduction of capital, the

maintenance of certain financial ratios, efc..

As at 31 December 2012, the long-term credit facilities of the Company and its subsidiaries which have not

yet been drawn down amounting to Baht 848 million (2011: Baht 868 million) (the Company only 2011: Baht

10 million).

Provision for long-term employee benefits

Provision for long-term employee benefits, which is compensations on employees' retirement, was as follows:

Consolidated

financial statements

(Unit: Thousand Baht)
Separate

financial statements

2012 2011 2012 2011
Defined benefit obligation at beginning of year 45,129 38,981 36,960 32,710
Current service cost 5,218 4,653 3,277 3,006
Interest cost 1,734 1,495 1,407 1,244
Provisions for long-term employee
benefits at end of year 52,081 45,129 41,644 36,960

Long-term employee benefit expenses included in the profit or loss was as follows:

Consolidated

financial statements

(Unit: Thousand Baht)
Separate

financial statements

2012 2011 2012 2011
Current service cost 5,218 4,653 3,277 3,006
Interest cost 1,734 1,495 1,407 1,244
Total expense recognised in profit or loss 6,952 6,148 4,684 4,250

Such expenses are included as administrative expenses in profit or loss

Principal actuarial assumptions at the valuation date were as follows:
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Arododiuun s

Consolidated Separate
financial statements financial statements
(percent per annum) (percent per annum)
Discount rate 3.8 - 4.1 3.8
Future salary increase rate - average 10.0 10.0
(depending on age of employee)
Staff tfurnover rafe - average 5.0 5.0

Statutory reserve
Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company is required to set aside
to a statutory reserve at least 5 percent of its profit after deducting accumulated deficit brought forward (if
any), until the reserve reaches 10 percent of the registered capital. The statutory reserve is not available for
dividend distribution.

Expenses by nature
Significant expenses by nature are as follows:
(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2012 2011 2012 2011
Costs of property development projects for
sales increased during the year 640,112 843,595 43,355 1,919
Salary and other employee benefits 197,604 162,039 100,618 83,995
Advertising and promotion expenses 108,708 55,237 8,394 8,668
Electricity expenses 65,815 58,896 51,910 47,978
Depreciation expenses 69,391 68,568 7,363 7,332
Inferest expenses 112,864 85,900 21,385 24,609
Changes in costs of property development
projects for sales 421,536 (379,038) (21,084) 79,404

Earnings per share
Basic earnings per share is calculated by dividing profit (loss) for the years atfributable to equity holders of the
Company (excluding other comprehensive income) by the weighted average number of ordinary shares in issue

during the years.

Basic earnings per share is calculated as follows:
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Profit (loss) for the year attributable to equity
holders of the Company (Thousand Baht)

Weighted average number of ordinary shares
(Thousand shares)

Earnings (loss) per share (Baht/share)

Segment information

Arododiuun s

For the year ended 31 December

Consolidated

Financial statements

Separate

financial statements

2012 2011 2012

121,350 (19,693) 72,585

120,000 120,000 120,000
1.01 (0.16) 0.60

2011

7,909

120,000

0.07

The Company and its subsidiaries' business operations involve three principal segments: (1) Lease of office

condominiums (2) Real estate development and (3) Hotel operations. These operations are carried on in

Thailand.

Below is the consolidated financial information for the years ended 31 December 2012 and 2011 of the

Company and its subsidiaries by segment:

(Unit: Million Baht)

Consolidated financial statements

For the years ended 31 December

Lease of Elimination
Real estate office of inter-
developmen  condominiu Hotel segment
t m operations revenues Total
2012 2011 2012 2011 2012 2011 2012 2011 2012 2011
Revenue from external customers 1,666 712 90 84 304 241 - - 2,060 1,037
Inter-segment revenues - - 1 1 - - (1 (n - -
Total revenues 1,666 712 91 85 304 241 (1) (1) 2,060 1,037
Segment operating profit 402 154 29 28 29 5 - - 460 187
Unallocated income and
expenses:
Interest income 3 4
Other income 68 67
Selling expenses (5) (17)
Administrative expenses (161) (136)
Share of profit from investment 23 22
in associated company
Finance cost (114) (90)
Income tax expenses (61)  (45)
Non-controlling inferests of the subsidiaries (92)  (12)
Profit (loss) for the year - equity
attributable to owners of the Company 121 (20)
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(Unit: Million Baht)

Consolidated financial statements

As at 31 December

Elimination

Lease of of infer-

Real estate office Hotel segment
development  condominium operations revenues Total

2012 2011 2012 2011 2012 2011 2012 2011 2012 2011

Costs of property development

projects for sales 1,820 2,256 - - - - (52) (67) 1,768 2,189
Investment properties - - 234 215 - - - - 234 215
Property, plant and

equipment-net 41 36 - - 927 977 (88) (88) 880 925
Other assets 812 813
Total assets 3,694 4,142

The basis of pricing policies for the inter-segment transfer is at the price as described in Note 7 to the

financial statements.

Provident fund
The Company and its subsidiaries and its employees have jointly established a provident fund in accordance
with the Provident Fund Act B.E. 2530. Both employees and the Company and its subsidiaries contribute to

the fund monthly at the rate of 5 percent of basic salary.

The fund, which is managed by UOB Asset Management (Thai) Company Limited, will be paid fo employees
upon termination in accordance with the fund rules. During the current year, the Company and its
subsidiaries contributed Baht 5 million (2011: Baht 4 million) to the fund.

Dividend
Dividend declared in 2012 and 2011 consisted of the following:

Approved by Total dividend Dividend per share
(Million Baht) (Baht per share)

Dividend for 2010 income Annual General Meeting of the

shareholders on 26 April 2011 4.8 0.04

Total dividend paid for 2011 4.8 0.04
Dividend for 2011 income Annual General Meeting of the

shareholders on 25 April 2012 7.2 0.06

Total dividend paid for 2012 7.2 0.06
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29.1

29.2

Income tax
No income tax was payable for the year 2012, since the Company had loss for the year, after adjustment the

accounting profit before income tax expenses for the year in accordance with tax legislation.

No income tax was payable for the year 2011, since the Company had tax loss brought forward from previous

years over its profit for the year.

Commitments and contingent liabilities

Capital commitments
As at 31 December 2012, the Company and its subsidiaries had outstanding commitments totaling
approximately Baht 741 million in respect of survey, design and construction agreements in relation of the

Company and ifs subsidiaries' projects (2011: Baht 120 million).

As at 31 December 2012, the Company and its subsidiaries had outstanding commitments amounting fo Baht
2,968 million in respect of its obligations to develop to completion land and houses and residential

condominium units for which contracts have been executed (2011: Baht 1,305 million).

Operating lease commitments
The Company and its subsidiaries have entered into several operating lease agreements in respect of the
lease of office building and services. The terms of the agreements are generally between 1 and 9 years.

Operating lease agreements are non-cancelable.

As at 31 December 2012 and 2011, future minimum lease payments of the Company and its subsidiaries

required under these non-cancellable operating leases contracts were as follows.

(Unit: Million Baht)
As at 31 December
2012 2011

Payable within:
Less than 1 year

1 fo 3 years

Over 3 years 1 1

As at 31 December 2012 and 2011, future minimum lease payments of the Company and its subsidiaries

expected to be received under non-cancellable operating leases were as follows.

(Unit: Million Baht)

As at 31 December

2012 2011

Receivable within:
Less than 1 year 21 13
1 fo 4 years 13 10

ment Public Compan
— - CHARN
Aloaodibun 910 (UKIsu) USSR
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30.

30.1

Service commitments
As at 31 December 2012, the Company and its subsidiaries has outstanding commitments amounting to Baht
34 million (2011: Baht 27 million) in respect of service agreements related to commission, management fee,

security services and advertising expenses.

Future minimum service payments required under these service agreements of the Company and its
subsidiaries were as follows:
(Unit: Million Baht)

As at 31 December

2012 2011

Payable within:
Less than 1 year 28 21
1 to 4 years 6 6

Bank guarantees
(a) The Company has guaranteed bank credit facilities of its subsidiary amounting to Baht 640 million
(2011: 640 million).

(b)  As at 31 December 2012, there were outstanding bank guarantees of approximately Baht 12 million (2011:
14 million) issued by banks on behalf of the Company and ifs subsidiaries in respect of certain
performance bonds as required in the normal course of business. These included letters of guarantee

amounting to Baht 12 million (2011: 12 million).

Financial instruments

Financial risk management

The Company and its subsidiaries' financial instruments, as defined under Thai Accounting Standard No.107
"Financial Instruments: Disclosure and Presentations", principally comprise cash and cash equivalents, current
investments in bills of exchange, trade and other receivable, restricted bank deposits, loans to, bank overdraft
and short-term loans from institutions, liabilities under hire-purchase and finance lease agreements, short-
tferm loans and long-term loans. The financial risks associated with these financial instruments and how they

are managed is described below.

Credit risk

The Company and ifs subsidiaries are exposed to credit risk primarily with respect to trade and other
receivable and loans to. The Company and its subsidiaries manage the risk by adopting appropriate credit
control policies and procedures and therefore do not expect to incur material financial losses. In addition, the
Company and its subsidiaries do not have high concentration of credit risk since they have a large customer
base. The maximum exposure to credit risk is limited to the carrying amounts of trade accounts receivable,

amount due from related companies and loans fo as stated in the statement of financial position.
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Interest rate risk

The Company and its subsidiaries exposure to interest rate risk relates primarily to their cash and cash

equivalents, current investment in bill of exchange, restricted bank deposits, loans to, bank overdraft and

short-term loans from institutions, liabilities under hire-purchase and finance lease agreements, short-term

loans and long-term loans. However, most of the Company and its subsidiaries' financial assets and liabilities

bear floating interest rates.

Significant financial assets and liabilities bearing interest as at 31 December 2012 and 2011 classified by type

of interest rates are summarised in the table below.

Financial Assets

Cash and cash equivalents

Current investments in bills of
exchange

Restricted bank deposits

Financial liabilities

Bank overdraft and short-term
loans from financial institutions

Liabilities under hire-purchase
and finance lease agreements

Short-term loans from related
parties

Short-term loan from other
company

Long-term loans from related
companies

Long-term loans

As at 31 December 2012

Consolidated financial statements

Fixed

interest rates

Floating

within 1 year  interest rate Total Interest rate
Million Baht Percent per annum
- 103 103 0.6-038
94 - 94 2.7 - 3.5
4 - 4 2.8 -3.5
50 30 80 MLR, MOR, 6.0, 8.0
22 - 22 3.0-98
- 51 51 MLR, 6.0
- 9 9 MLR+1.0
- 20 20 MLR
- 1,292 1,292 MLR-1.3 to MLR+2.0,
SPRL, SPR
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Financial Assets

Cash and cash equivalents

Current investments in bills of
exchange

Restricted bank deposits

Financial liabilities

Bank overdraft and short-term
loans from financial institutions

Liabilities under hire-purchase
and finance lease agreements

Short-term loans from related

parties

Short-term loan from other
company
Long-term loans

Financial Assets

Cash and cash equivalents

Current investments in bills of
exchange

Restricted bank deposits

Short-term loans to related
companies

Financial liabilities

Short-term loans from financial
institutions

Liabilities under hire-purchase
and finance lease agreements

Short-term loan from related

party
Long-term loans

As at 31 December 2011

Consolidated financial statements

Fixed
interest rates

Floating

within 1 year  inferest rate Total Interest rate
Million Baht Percent per annum
- 90 90 0.8
121 - 121 25-33
4 - 4 3.0
53 32 85 MLR, MOR, 7.3, 8.0
19 - 19 30-98
- 127 127 MLR, MLR+2.0,
13.3-16.0
- 9 9 MLR+1.0
- 1,837 1,837 MLR -1.3 fo MLR+2.0,
SPRL, SPR
As at 31 December 2012
Separate financial statements
Fixed

inferest rates

Floating

within 1 year  interest rate Total Interest rate
Million Baht Percent per annum
- 16 16 0.6 -0.8
30 - 30 25,28
- 4 4 2.0
60 187 247 MLR, MLR+2.0, 6.0
20 - 20 6.0
8 - 3.0-98
- 2 MLR
- 195 195 MLR+2.0
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As at 31 December 2011

Separate financial statements

Fixed
inferest rates Floating
within 1 year  interest rate Total Interest rate
Million Baht Percent per annum
Financial Assets
Cash and cash equivalents - 23 23 0.8
Current investments in bills of
exchange 85 - 85 2.8 - 3.3
Restricted bank deposits 4 - 4 3.0
Short-term loans fo related
companies - 181 181 MLR, MLR+2.0, 16.0

Financial liabilities
Short-term loans from financial

institutions 40 - 40 7.3
Liabilities under hire-purchase

and finance lease agreements 10 - 10 3.0-98
Short-term loan from related

party - 5 5 MLR
Long-term loans - 220 220 MLR+2.0

Foreign currency risk

The Company and its subsidiaries consider themselves not to be exposed to foreign currency risk because the

majority of financial transactions are in Baht currency.

30.2 Fair values of financial instruments
Since the majority of the Company and its subsidiaries' financial instruments are short-term in nature and the
loans bear floating interest rates, their fair value is not expected to be materially different from the amounts

presented in statements of financial position.

A fair value is the amount for which an asset can be exchanged or a liability settled between knowledgeable,
willing parties in an arm's length transaction. The fair value is determined by reference to the market price of
the financial instrument or by using an appropriate valuation technique, depending on the nature of the

instrument.

31. Capital management
The primary objective of the Company's capital management is to ensure that it has appropriate capital
structure in order to support its business and maximise shareholder value. As at 31 December 2012 the Group's

debt-to-equity ratio was 1.8:1 (2011: 2.5:1) and the Company's was 0.3:1 (2011: 0.4:1).
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Subsequent event

On 26 February 2013, the meeting of the Board of Directors of the Company No. 1/2556 passed a resolution
approving the payment of dividend from the 2012 income to the Company's shareholders at Baht 0.15 per
share or a total dividend of approximately Baht 18 million. The payment of dividend will later be proposed for

approval in the annual general meeting of the Company's shareholders.

Approval of financial statements
These financial statements were authorised for issue by the Company's Board of Directors on 26 February
2013.
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CHARN ISSARA DEVELOPMENT PUBLIC COMPANY LIMITED

Registered Capital
Share Type

Par Value
Business
Registration

Head Office

Share Registrar

Auditors

Financial Advisor

600 Million Baht

Common Stock 120 million shares

5 Baht

Real Estate Development

No.40854500683

2922/200 New Petchburi Road, Bangkapi, Huay Kwang, Bangkok 10320
Tel : 0-2308-2020 Fax : 0-2308-2990

Web site : www.charnissara.co.th , www.sripanwa.com

E-mail : songkran@charnissara.co.th

Thailand Securities Depository Company Limited
62 The Stock Exchange of Thailand Building,
Rachadapisek Road, Klontoey, Bangkok 10110
Tel : 0-2359-1200-1 Fax : 0-2359-1259

Ernst & Young Office Limited

By Ms. Varaporn Prapasirikul C.P.A.No. 4579 or Mr. Naron Pantawong C.P.A.No.3315 or
Ms. Siraporn Au-anankul C.P.A.No. 3844

193/136-137 Lake Rajada Office Complex, New Rajadapisek Road, Bangkok 10110

Tel : 0-2264-0777, 0-2661-9190 Fax : 0-2264-0789-90

Trinity Advisory 2001 Company Limited
179/180 26th Floor, Bangkok City Tower , South Sathon Road, Sathon, Bangkok 10120
Tel : 0-2670-9100 Fax : 0-2286-7222
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