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WY - WUV
Unit : Thounsand Baht

AunSwdam Total Assets 7,328,280 6,814,453 4,884,702
wildus Total Liabilities 5,039,762 4,787,575 3,278,331
druvesfiovu Shareholders’ Eqity 2,288,518 2,026,878 1,606,371
TliNNNINY ANTWATUINT WAY et sales 2,518,701 2,584,356 1,587,379

MsUsENaUAINISLIULsY

sneltson Total Revenues 3,087,433 2,743,709 1,644,007
s Gross Profit 743,791 864,089 502,329
ls (anw) ans Net Profit (Loss) 158,898 131,674 *(27,805)
e e
gasrdmmligns (Gevar) Net Profit (Loss) Margin (%) 5.15 4.80 *(1.69)
gy manauwnusdutevu (%) Return on Equity (%) 10.92 9.95 *(2.20)
gnsHaneULUsRAuN NG T (%) Return on Assets (%) 4.41 4.30 *0.38
mlsgndsenu (um) Eaming per Share (Baht) 0.20 0.17 *(0.04)
Rulusasenu (um) Dividend per Share (Baht) 0.185 0.12 0.07
5mswdauw5§uﬁiaa’auﬁjﬁaﬁu (i) Debt to Equity Ratio (Time) 2.20 236 2.04
yarmudnydseru (L) Book Value per Share (Baht) 1.84 1.84 175
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Thanks to our careful and thorough
analysis and advanced planning to cope
with the situation both domestically
and globally, now and in the future, in
the past year the Company had an
aggregate revenue of Baht 3,087 million
representing anincrease of 12% from
the year 2015.
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Dear Shareholders,

Inlight of the turbulence on global economic landscape, although Thailand's
economic growth in 2016 was higher than 2015 but for property development
business the year 2016 was not really a good year. A notable contributing
factor is the cessation of the government assisted policy on property transfer
fees since April, which clearly suppressed the purchasing power of middle
to lower market. Household debt figure stood high and financial institutions
were cautious in granting loans for both operators and customers resulting
in less liquidity in the economy and high level of property stock. Given the
declining purchasing power among the consumers, price war among operators
is inevitable. Therefore, in 2016 the operators faced difficulty both in terms
of limited transactions and selling at a reduced profit margin.

However, thanks to our careful and thorough analysis and advanced planning
to cope with the situation both domestically and globally, now and in the
future, in the past year the Company had an aggregate revenue of Baht 3,087
million representing an increase of 12% from the year 2015. Property sales
accounted for Baht 1,908 million, 60% of which was from Thew Talay project.
This also included a portion from Thew Talay phase 3 (BLU) the transfer of
which had been planned to be completed before the end of 2016.

In addition, we also successfully converted the Baht 2,000 million Sri panwa
Property Fund into Real Estate Investment Trust before the end of 2016 which
made it the first and only Property Fund to be set up within the timeframe
of the Government’s promotion. That was a result of 3 years of preparation
and working closely with various government authorities in order to bring
this government's policy to a successful completion.

We were able to sell phase 2 of Sri panwa hotel and a pool villa to the Sri
panwa Hotel Real Estate Investment Trust at a combined value of Baht 1,300
million just in time for our target resulting in the Company’s profit from this
transaction of approximately Baht 429 million which also increased the value
of this trust to Baht 3,300 million. We have also planned to inject Baba Beach
Club at Natai and Cha Am into this trust in the future.

Apart from that there was a revenue of Baht 531 million from Sri panwa hotel,
revenue from rental and services of Baht 80 million and Baht 74 million from
management fees which also included the fees baht 53.3 million from joint venture
with Tienyuan Ltd. of China.

Construction of various projects made reasonable progress with slight delay
in some projects due to design adjustment to make them more appealing,
durable and suitable. The phase 1of Baba Beach Club Cha Am which includes
18 units of seaside suites is expected to be operational in the third quarter
of this year. In August 2016 the construction of the Baht 400 million Thew
Talay Estate Villa was launched. Four Villas out of the total of 11 Villas had
been sold at the approximate price of Baht 39 million each.

The Baba Beach Club at Natai, Phangha province which consists of 18 units
of suites is expected to be operational around the coming new year. In
addition, we sold a large 5 bedrooms Villa out of 6 at the price of Baht 128
million during the year. We have also started the construction of phase 2
which consists of 18 units of pool villas of which 3 have been sold.
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In Bangkok, during the year 2016 revenue from sales of ISSI Condo and The
Issara amounted to Baht 517 million and Baht 92 million respectively. In July,
we launched Baan Issara Residence Rama 9, and Baan Issara Bangna with
project value of Baht 1,820 and 2,600 million respectively.

In general, during 2016 the Company had managed its business reasonably
well. For the foreseeable future property development business is expected
to face difficulty continuing from 2016. The Company needs to operate with
caution. New investment projects will have to be undertaken with care
avoiding project types with too many competitors and projects targeting
middle to low income groups. Take the example of the ISSI project, existing
customers will need to be looked after. Sales and marketing plan will need to
be readjusted. Sources of fund will have to be expanded and diversified. Budgetary
planning will have to be carefully scrutinized taking care of weaknesses and
strength. All these analyses have been important tools contributing to efficient
operation all along. The expansion into hotel business, the establishment
of Real Estate Investment Trust, and management of hotel operation have
earned a sound and continued revenue in the long term. The Company's
revenue fluctuation which is a unique character of midsize property
development company like ours has thereby been reduced as a result. In
addition, we have started training business for service industry to pave way
for development of hotel management school in conjunction with an overseas
leading institution in the near future. Last September we signed an agreement
with Loxley PCL for the feasibility study of generating power with organic
fertilizer as a byproduct from community's garbage in Phuket.

Iwishto ensure our shareholders that no matter what the future will be, the Company
will be determined to do its best by creating benefits, satisfaction and
sustainable happiness to all stakeholders including the society and the country
according to the teaching of His Majesty the late King Bhumibol Adulyadej
who we have great respect for.

May | quote Dr. Santi Kiranand, Senior Executive Vice President Head of Issuer
Marketing Division of the Stockof Exchange of Thailand who had made a
speech on the first trading day of Sripanwa Hotel Real Estate Investment Trust
on December 23, 2016 as follows: “ It is with honor both personally and for
the Stock Exchange of Thailand that Charn Issara Group has deployed all
available mechanisms in the capital market and is a leader in using a variety
of tools in the capital market in operating its business which will result in
business growth. Itis also anhonor for Thailand to have a business with such
a long vision and capability to utilize financial tools to support and enable
Thai business to compete at national and international level”.

| wish to thank everyone who has participated both physically and mentally to the
best of their ability for the smooth operation of the Company's business.
May you all be happy. Yours sincerely,

m/\/t.au

Mrs. Srivara Issara
Chairperson

Charn Issara Development Public Co,, Ltd.
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2016 is the time for pacing forward to
new business phases to strengthen
our potential and stability in a
sustainable future.
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Dear Shareholders

The Audit Committee of Charn Issara Development PLC comprises of 3
independent Directors who are qualified with experience on legal, financial
and organizational management. In addition to myself, Mr. Phisud Dejakaisaya
who chair the Committee there are Mr Witit Ratchatatanun and Mr. Pinit
Puapan jointly work as an Audit Committee.

The Audit Committee has carried out its duty in accordance with the scope
and responsibility assigned by the Company’s Board of Director as stipulated
inthe Charter of Audit Committee which are in compliance with the regulation
of the Stock Exchange of Thailand with a policy emphasis on the compliance
to the principle of good corporate governance and good internal controls. Its
duties may be summarized as follow:

* Precaution audit to encourage a systematic operation with skills
development for the staff in the Company and its subsidiary companies
to understand the related compliance in order to reduce failure and
damages.

* Attention has been paid on the legal, rules and related regulations
compliance amongst the Company's management.

During the year 2016 the Audit Committee had 5 meetings involved discussions
with the management, internal auditor and external auditor on related
matters for the purpose of hearing the operational reports which may be
summarized as follows:

1. Review the financial reports. The Audit Committee has reviewed
quarterly financial statement and the financial statement for the fiscal
year 2016 in conjunction with the management and auditor. The Audit
Committee has enquired the auditor in the completeness and correctness
of the financial report, adjustment on substantial accounting items which
has material effect on financial statement, the adequacy of accounting
record and scope of audit, the adequacy and the correctness of disclosure
and the independent of the auditor to ensure that the financial statement
was prepared in compliance with the law and generally accepted accounting
standard including adequate and timely disclosure of financial information
for the benefit of investors or users of financial report. In addition the
Audit Committee has had 4 non- management meetings with the Auditor
to consider direction and scope of the annual audit including the auditing
plan, follow up on the auditing and issue of interest. The Audit Committee
was of the opinion that the Company's financial statement and its
subsidiaries” had been prepared to the correctness in accordance with
generally accepted accounting standard. The accounting information and
the financial statement are found to be correct and reliable with
an adequate and complete disclosure in the statement.
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2.

Review the internal control system. The Audit Committee has audited
and reviewed the internal controls in conjunction with the auditor and
head of the internal auditor with consideration on the operation, use of
resources, asset up keeping, the protection or loss minimization,
consumption, corruption, the reliability of financial statement, law
compliance, rules and regulation compliance. The auditor was of the
joint opinion that there was no issue or material defect. In addition, in
the year 2016 the Company had its internal controls evaluated with
co-operation from the management who responded to the internal
control evaluation form for the year 2016. The internal control evaluation
results by the management showed that the Company’s internal control
was adequate and effective, business wise.

Review the risk management. One of the Audit Committee has joined the
Risk Management Committee and attend meetings to get involve in the
risk management policy and direction of the Company's risk management.
The efforts also include the following up and consideration on the
efficiency and suitability of the risk management process to regularly
note and consult for continued improvement.

Review the internal audit. In consideration of the operational framework,
responsibility, independence, human resource development, manpower,
and budget of internal audit department. It has approved the annual
audit plan of the internal auditor in which the Audit Committee has an
opinion that the Company has an adequate, suitable and effective
internal audit including an ongoing development of audit quality, its
personnel and international standard of internal audit.

Review to ensure the Company is in compliance with statutory laws of
Security and Stock Exchange, rules and regulations of the Stock Exchange
of Thailand and Securities and Exchange Commission and related laws
to the Company's business. The review also covers the Company's
obligations to the third party in which case the Audit Committee has an
opinion that the Company has strictly complied with related laws and
other regulations in accordance with the principle of good corporate
governance.
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6. The Audit Committee has reviewed related transactions with consideration
the entry to related transactions and the disclosure of transactions with
subsidiary companies or joint venture or related party including those
substantial transactions which may carry conflict of interest during the
year to ensure that those transactions were part of ordinary business
representing the Company’s best interest and has adequate disclosure
meet with business obligations and in compliance to the regulation of
the Stock Exchange of Thailand.

7. Through its tenure, the Audit Committee has performed its duty
independently and has conducted an evaluation on the Committee and
individually as at year end in compliance with the good conduct of the
Securities and Exchange Commission, Thailand to review the completeness
and adequacy in accordance with scope defined in the Charter of Audit
Committee. The result of which was found to be in excellent category.

8. Considered the selection and appointment of Auditor for the fiscal year
2077 to propose to the Board of Directors who will seek approval from
the Annual General Meeting of Shareholders for the fiscal year 2017. The
Audit Committee has considered the performance, independence,
qualification of auditors and its remuneration and thought it deems
ppropriate to propose the appointment of Ms. Supannee Triyanankul,
a Certified Public Accountant (CPA) No. 4498, Mr. Narong Pantawong,
CPA No. 315, Ms. Siraporn Auanantakul CPA No. 3844. of Ernst and Young
Co, Ltd. to be the Company's Auditor for the fiscal year 2017.

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 with qualifications, diligence and adequate independent in the best
interest of all interest parties equally. The Committee is of an opinion that
the Company has an accurate and reliable financial report in compliance with
generally accepted accounting standard. The Company has specified Risk
Management Policy to handle adequate risk management. It has suitable and
sufficient internal control and audit and its operation is in compliance with
the corporate good governance and statutory laws, rules and regulations
related to the Company's business.

Mr. Phisud Dejakaisaya

Chairman of The Audit Committee

Charn Issara Development Public Co. Ltd.
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Dear Shareholders,

The Board of Directors has approved the appointment of a Remuneration
Committee to consider appropriate remuneration for Directors and Management.
In 2016, the Company's Board of Directors has approved the appointment
of a Nomination Committee to perform the duty of setting up guideline of
selection process for the right candidate to fill the position of Director, Chief
Executive officer and Managing Director. This Committee shall be merged
with the Remuneration Committee which consists of 3 Directors who are
Independent Directors as follows:-

1. Mr. Pravesvudhi Raiva

Chairman of Nomination and Remuneration Committee
2. Mr. Phisud Dejakaisaya

Nomination and Remuneration Committee
3. Mr. Niti Osathanugrah

Nomination and Remuneration Committee

The Nomination and Remuneration Committee has considered and proposed
necessary and appropriate remuneration for the Board of Directors and
other sub committees and management from the Managing Director upward
by thoroughly and reasonably studying additional information in related
matters with an encouragement on each individual Director to express their
view independently according to the duty stipulated in the Codes of the
Nomination and Remuneration Committee.

In 2016 there was two meeting of the Nomination and Remuneration Committee
to consider the remuneration for the Company's Board of Directors, other
sub committees and management from the Managing Director level upward
by adopting criteria which have been agreed in advance with the Managing
Director in accordance with objectives including financial operation, achievement
on long term strategy and operational achievement in relative comparison
with the set target. Inaddition there have been conducts of self-assessment
for Directors and individual high level management in consideration of Directors’
responsibility, size of business and the on-going economy including the
operation in relation to the operating results and the comparison to
remuneration in other companies of the same industry. The Director's
remuneration has been disclosed in this Annual Report.

Every the Nomination and Remuneration Committee members has paid attention
to attending meeting with fair and reasonable consideration of remuneration
for related parties and has considered the Codes of the Nomination and
Remuneration Committee suitable to its duty for proposing to the Board of
Directors for consideration and approval. It has followed the good corporate
governance. The Company's Board of Directors and its management has a
suitable structure and qualification in corresponding to valid regulations and
are well capable of driving the Company’s operation to achieve its target.

e

Mr. Pravesvudhi Raiva

-

Chairman of The Nomination and Remuneration Committee

Charn Issara Development Public Co., Ltd.
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All of the Risk Management Committees
has paid attention and determine to
ensure an adequate supervision on
management withinthe defined limitation
and with efficiency.
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Dear Shareholders,

The Company's Board of Directors has approved the establishment of the
Risk Management Committee which comprise of Directors, Management and
Consultants all of whom are knowledgeable and qualified with experience
in organizational management. The Committee has an objective to ensure
the management achieve its goal in accordance with the target and policy
and to conduct its duty as may be assigned by the Board of Directors,

the Risk Management Committee comprise of 5 members as follows:-

1. Mr. Songkran Issara
Chairman of The Risk Management Committee
2. Mrs. Teeraporn Srijaroenwong
Risk Management Committee
3. Mr.Pinit Puapan
The Risk Management Committee
4. Mr. Niti Osathanugrah
The Risk Management Committee
5. Mrs. Kanittha Sapaarsa
Risk Management Committee

In 2016 the Risk Management Committee had its first meeting where the
election of Chairman was taken place as well as the setting up of the Risk
Management's responsibility and codes of conduct. It is in the process of
formulating a Risk Management Policy for use as a tool to achieve the most
effective management as per standard set.

All of the Risk Management Committees has paid attention and determine
to ensure an adequate supervision on management within the defined
limitation and with efficiency.

il el

Mr. Songkran Issara
Chairman of The Risk Management Committee
Charn Issara Development Public Co,, Ltd.
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The Company has revenue from property sales including land and house subdivision
and condominium units which represent 70-80% of total revenue. The revenue
from rental and services provided in office retails space of Charn Issara Tower and
Charn Issara Tower 2 office and shopping center which earn around 3-5% of total
revenue. The hotel operation contributes 20-25% while the remaining 5% comes
from other revenue such as service fees for utilities in property project, interest
income and others revenue.
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1. Property Development for sale.

The Company has a total of 7 completed project developments of which part of

those are in the process of transfer to customer and the remaining part are stock

for sale. There are 9 hotel projects making up a total of 16 projects. Completed

projects consist of 6 condominium projects and 1town home.

11

The Issara Ladprao is a large scale residential condominium on 5 Rai
land plot on Ladprao road between Ladprao Soi 12 and Ladprao Soi 14.
The Baht 2,700 million project comprise of a 47-storey building of 561
units. The project is located just 300 meters away from Ladprao MRT
Station. The Company had launched and started selling in the third
quarter of 2007. At present more than 98% of sellable space have been
sold and there is only 2 units left which are expected to be sold out in
2017. This project is developed by CIN Estate Co, Ltd. which is a subsidiary

company.

1SSI Condo Suksawat, the latest brand of Charn Issara Group on Suksawat
road nearby the planned BTS station, purple line. The 24-storey building
on &4 rai site offer units ranging from 21 sq.m. to 55 square
meters under the price range of around Baht 1 million. The project is
packed with common facilities such as a large lobby, a luxury swimming pool,
and sky garden with fresh breeze up the rooftop of the building.
A superior security system features key card with an absolute control
of entry and exit to and from the building. The project has been so far
sold out around 80%. The construction which is undertaken by Italian
Thai Development PLC. The project is developed by CIN Estate Co,, Ltd.

which is a subsidiary company.

The Issara Village is a new concept townhome allowing living in natural
surroundings. There are nice garden and swimming pool in tranquil
environment. The limited 35 units of tuck away with exceptionally
privacy in a functional building where pets are welcome. Issara Village
is located on Petchkasem Road Km. mark 212 close to Cha- Am inters
ection. 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 is ready for customers both

17\
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Thai and foreigners. The project was launched in December 2010 and
only 5 units are left in stock. This project is developed by a subsidiary
company, Charn Issara Vipaphol Co,, Ltd.

Baan Thew Talay Phase 1(Aqua Marine) Project is a baht 2,000 million
villa style residential condominium project on the white, clean sandy
beach of Cha-am Huahin is a joint efforts of two renowned companies,
Charn Issara Development, a long standing, experienced property
developer and Saha Group who is renowned for lifestyle creation to
develop a residential project and make dream come true. Fully equipped
with facilities targeting B+ to A market segment, the 13 rai site of 57
meters beachfront is only 10 minute drive from Hua Hin. A group of
row rise buildings, 4 of four-storey buildings on the beach front and 1
fifteen-storey building further in from the beach giving a total of 270
units of 1-3 bedrooms with floor space of 44-193 sq.m. available at the
price range of Baht 2.9-40 million. Every unit carries a unique character
of being surrounded by lush green landscape while the sea view is
enhanced in a functional space. The architecture is conceived on
Natural Contemporary concept by the renowned Habita Architect. Over
90% of this Baht 2,000 million Baan Thew Talay has been sold. The
project has been handed over to customers since the 4th quarter of
2014, while only 10% remaining unsold. The project has won two
international property awards on Best Condominium and Best Leisure
Development of Thailand. The project is developed by a subsidiary

company, Issara United Co,, Ltd.

Baan Thew Talay Phase 2 (Blue Sapphire) A luxurious new beach front
lifestyle with distinctive detailed, well thought out design. The function
and useful space has been combined with an aim to fill in happiness
of owner's family who own the utmost luxury residence by the beach
fora well balance lifestyle. On the site of 15 rai there are 2 four-storey
buildings and 1 fifteen-storey building with unit type ranging from
35-151 sq.m. of 1-3 bedrooms of total 421 units combined.
Starting price is baht 2.4 Million. The building and its vicinity is outstanding
with Aqua Contemporary style by the renowned Habita Architect.
Inspired by water, the architecture shows unique water features such
as lotus pond and freeform swimming pool which are well integrated
into the lush greenery of the landscape. The 1,800-million-baht project
which is sold by more than 60% is expected to be completed by the
end 0f 2015 and certain of which have been ownership transferred. This

project is developed by a subsidiary company, Issara United Co,, Ltd.

BLU project is the subsequent residential condominium project
following the two quality projects namely Baan Thew Talay Aquamarine
and Blue Sapphire, the best condominium in Thailand which won awards
for two consecutive years from the International Property Awards.
Developed by the Issara United, the outstanding landscape by Cha Am
beach was conceived from the lifestyle concept of living on atoll
similar to Maldives. Featuring a charming tropical seaside living, the
first step on BLU will make you feel the stylist luxury yet humble
entrance architecture amongst trees and shrubs connecting entrance
and lobby with a view angle open up to the enormous swimming pool
surrounding the building. The 21-storey building on 7 rai of beach front
site house 30-60 sq.m. 1-2 bedrooms with a starting price of
only Baht 1.89 million is expected to be completed by December 2016.
The project has been so far sold out around 40% and in the process
of transfer to customers. This project is developed by Issara United

which is a subsidiary company.

Issara Collection Sathorn project is a luxury 7-storey residential
condominium packed with premium qualifications on the golden
location of Sathorn road. This is another outstanding development of
Issara Group who won awards in property developments both in
Bangkok and resort destinations of this country. The limited 33 units
consist of 2-3 bedrooms and 3 bedrooms duplex. The Issara Collection
Sathorn is ideal for family living with spacious space of European
kitchen and Thai kitchen in some units, high ceiling clearance exceeding
generally accepted standard and usable space exceeding 100 sq.m.
in each unit contribute to the homey atmosphere for resident.
Luxury lifestyle is fulfilled in some units with private elevator and
individual interior decorations. The project is valued at 800 million
Baht Its construction has been completed since December 2016 and

transfer to customers will take effect in the first quarter of 2017.

This project is undertaken by Charn Issara Vipaphol Co., Ltd. which is
subsidiary company.
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There are 9 projects of property development for sell and hotels
consisting of 2 single house projects, 4 resorts, 1 condominium and 2

hotel projects as follow:

Issara Residence Rama 9, The New Symphony of Freedom. The project
is located on Rama Nine on Soi Rama Nine 13 road in the city center
close to entrance and exit of the expressway and the future MRT orange
line. Designed by a leading architect, the 3-storey house of modern
tropical style with usable space of up to 834 Sq.m. will deliver a super
luxury life experience and convenient for every stage of lifestyle. The
design provides up to the maximum of 8 car parks including elevator
and swimming pool. The Baht 1,820 million project has only limited 20
units with starting price of Baht 80 million and 30% has been sold. This
project is undertaken by Charn Issara Development PCL and transfer

of completed units to customers is expected in the first quarter of 2018.

Baan Sita Wan project at Pakchong, Nakorn Ratchasima is a residential
resort amongst natural surroundings. The 27-rai project site consists
of 2- and 3-hedroom house designed by Habita and incorporates
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 is also a
spacious moon terrace built into each house. There are a total of 52

houses with total project value of approximately Baht 800 million.

Baan Sita Wan is a project developed by Charn Issara Development
PCL. Currently, the construction is underway and the ownership transfer

to prospective buyers is worth approximately 30%

Baan Issara Bangna. The project is located on a plot of 24 rai of land
close to Mega Bangna with a combination of 2 and 3-storey detached
house with 332.5 to 697 Sg.m. of usable area. Surrounded by greenery,
the design is a heritage from one generation to the next by a leading
architect with full functions. Project facilities include a generous
clubhouse, large swimming pool, modern fitness and amphitheater to
bond the family relation, jogging track around the estate and lush
greenery, starting price of Baht 3.8 million. The Baht 2,600 million
project consist of 43 units of single detached house. A show house is
expected to be completed around the end of 2017. This project is

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

m
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Baba Beach Club Huahin. This project is a luxury resort on Huahin - Cha Am
beach and is part of the Thew Talay Estate pool villa which is designed
and developed by Issara United Co,, Ltd., one of the subsidiary of Charn
Issara Development (PCL), Thailand's leading developer. Baba Beach
Club Huahin has outstanding features in its location and design which
set itself apart from general resorts. The Neo Colonial Style house of
unique design and functions with generous common area come with
rental program of good return on investment under the management
of Sripanwa hotel Phuket who has won many acclaimed awards world
wide with over 10-year experience. The 279-525 Sq.m. 2 storey house
with swimming pool on 111197 Sq.w. of land plot at Baba Beach Club
Hua Hin is expected to be completed within mid 2017. The approximately
Baht 300 million project consists of 7 villas of which 60% have been

sold. Itis expected that transfer to customers can be made within 2018.

Sri panwa Project: A Baht 5,000 million vacation home and hotel on
80 rai 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 the year 2013 the Company has sold the hotel part of
Sri panwa which was consisting of 21 rai 55 Sq.w. of land with
buildings including pool villas, family suite and luxury villa total 38
units and 7 units of service apartment together with its facilities related
to the operation of Sri panwa hotel to Sri panwa Property Fund. The
Company, in turn, hold 30% of the units sold by the Property Fund and
lease back Sri panwa Hotel for 15 years of operation with agreed
fix rental. The Sripanwa Hotel Property Fund had been converted into
trust under the name of Sripanwa Hospitality Real Estate Investment
Trust in December 2016. There was a development of an additional 30
pool suites and X29 residential villa for injection into the trust back in
December 2016 with an approximate value of Baht 1,300 million. The
construction of phase 4 which consist of 6 residential villas is ongoing
with Tvilla completed and sold with a value of over Baht 340 million.

Itis expected the transfer of that villa sold can be made in 2018.
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Issara Chiangmai, located in Amphur Muang, Chiang Mai province, the
Issara Chiang Mai project is a luxury residential condominium consisting
of 4 seven-storey buildings with a total 448 units. Each unit is designed
for maximum function to satisfy everyone in the family. Unit sizes
range from 35-70 sg.m. of 1-2 bedrooms at the starting price
of Baht 1.89 million. There are numerous facilities namely large lounge,
library, Jacuzzi, freeform swimming pool, an exercise room, jogging
parking and 24 hours security services. The project is valued at 1,700
million Baht.. The 265 units of phase 1with approximate value of Baht
660 million is under construction and expected to be completed and
handed over to customers around the end of 2017. This project is

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

Baba Beach Club Huahin is a hotel project located within the same
area as the luxury villas on Huahin-Cha Am beach as part of the Baht
1,800 million Thew Talay Estate project, pool villa and pool suite. The
project is now under construction on the beach front part of the
property and is expected to be completed and operational by the end
of 2017. The hotel part behind will be constructed later once the beach
clubis underway. This project is undertaken by Issara United Co,Ltd.
which is a subsidiary.

Baba Beach Club Phuket, the 42-rai project is located in Natai beach,
Kokkroy sub-district, Takua Thung district, Phang Nga province. The site
features natural beachfront beauty embraced by a coconut plantation
nd shaded with native trees. Baba Beach Club Phuket consists of 6
five-bedroom beachfront villas and the sales gallery is now open
eaturing both Pool Suite and Beachfront Villa show units. Some
parts of the land are reserved for a hotel construction featuring a beach
club, beachfront villas, pool villas and pool suites embraced by a
natural garden landscape and an oversize swimming pool. The project
is due to be operational by 2016 to meet the surging demand of tourists.
There are 20 % sales on Villas and the hotel construction is underway
with target completion in the end of 2017. The project is valued at
3,000 million Baht and undertaken by Issara Junfa Co., Ltd. which is
subsidiary company.

2 Office building and retails space for sale, long term
lease and rent:

Charn Issara Tower on Rama & and Charn Issara Tower 2 on New Petchburi Road.
The Company manage a total of 34,513.29 sq.m. of lettable space which comprise
of the Company's space of 3,825.615¢.m. and 30,687.68 sq.m. of contracted management
for Bangkok Commercial Property Fund. As of year ended 2016 occupancy rate was
90% of total rentable space with leading tenants such as Siemens, and Samsung

Life Insurance for instance.

3 Hotel business:

Charn Issara Residence Co, Ltd. which is a subsidiary company has embarked on a
hotel business at Sri panwa, Phuket province in the 3rd quarter of the fiscal year
2006. The hotel is categorized as a boutique hotel under the brand of Sri panwa.
Started with 11 pool villas the hotel was granted a hotel operation license for the
operation of 18 rooms and later another 23 units of pool villa in phase 3 have been
added on. The total facilities were completed in the year 2009 and was well
receptive by both Thai and foreign guests. Later in the year 2012 the Company has
sold the hotel part which consists of 21 rai 55 sq.w. of land and buildings including
pool villa, family suite, 38 units of luxury villa, and 7 units of service apartment
together with all related hotel facilities to Sri panwa Property Fund while the
Company hold 30% of the units issued by the Fund and lease back Sri panwa hotel
for 15 years of operation under the agreed fix rental. The Sri panwa Hotel Property
Fund had been converted into trust under the name of Sri panwa Hospitality Real
Estate Investment Trust in December 2016. In addition, there was a development
of an additional 30 pool suites and X29 residential villa for injection into the trust

back in December 2016 with an approximate value of Baht 1,300 million.

4 Office building management, management of
condominium juristic person/housing juristic person
and property project management:

the Company was appointed by Bangkok Commercial Property Fund as Property
manager and Assets manager for the Fund'’s assets including office suites in Charn
Issara Tower and Charn Issara Tower 2 totaling 30,687.68 sq.m. for a period of 10
years. Inaddition, the company has been hired by International Resource Development
(o, Ltd. to manage its financial and accounting affairs as well as its development projects.

For the management of condominium juristic person or housing juristic person,
the company and its subsidiaries manage condominium and housing estate which
the Company and its subsidiary develop such as Issara@42 Sukhumvit, The Issara

Ladprao and resort condominium Thew Talay Estate for instance.

There are a total of 10 subsidiary companies and related companies as follows:
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The company has investments in the following subsidiaries associated companies and Property funds as follow :-

Company Names

Charn Issara Residence Co., Ltd.

Sri panwa Hospitality Real Estate Investment Trust

Total paid registered Par value
Capital (million Baht) Total shares (Baht)
140.00 1,195,000 100 85.364
w0 o9 0 G000
wo wowe w0 0000
00 w6 0 0000
0w 0000 0 mwm
o o000 w0 000
w50 mews w0 000
s 065 w0 5989
0o 000000 0 w00
moo w0 w0 %0
00 B0 0o B0
e O e T R 00

1. Charn Issara Residence Co., Ltd. develops property for sale. It is currently
developing a 1,600 million baht on 80 rai 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 3 phases has been completed. There
are remaining 7 units of residence villas under development of which 2 have been
completed and had been sold. Of those 7 units 5 have not been built yet. In 2012
the Company has sold the hotel part which consists of 21 rai 55 square wah of land
and buildings including pool villa, family suite, 38 units of luxury villa, and 7 units
of service apartment together with all related hotel facilities to Sri panwa Property
Fund while the Company hold 30% of the units issued by the Fund and lease back
Sri panwa hotel for 15 years of operation under the agreed fix rental. The Company
has developed a new hotel phase which will be an additional 30 rooms of pool
suite room type to meet the increasing demand of tourists travelling to Phuket.
The Construction to be completed and operational by the end of year 2015. The
Sri panwa Hotel Property Fund had been converted into trust under the name of
Sripanwa Hospitality Real Estate Investment Trust in December 2016. There was a
development of an additional 30 pool suites and X29 residential villa for injection
into the trust back in December 2016 with an approximate value of Baht 1,300
million. The construction of phase 4 which consist of 6 residential villas is ongoing
with Tvilla completed and sold with a value of over Baht 340 million. It is expected
the transfer of that villa sold can be made in 2018.

2. CLN. Estate Co, Ltd. is engage in property development for sale. The company

had been completed of development for 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
itis expected that sale of remaining units can be closed by 2014. Early in the year
2013 there was a launch of 1SSI Condo Suksawat, the latest brand of Charn Issara
Group on Suksawat road nearby the planned BTS station, purple line. The 24-storey
building on 4 rai site offer units ranging from 21 sq.m. to 55 sq.m. under the price
range of around Baht 1 million. The project is packed with common facilities such
as a large lobby, a luxury swimming pool, and sky garden with fresh breeze op the
rooftop of the building. A superior security system features key card with an
absolute control of entry and exit to and from the building. The project was launched
in early 2013 with good feedback. Currently sales exceed 70% and the construction
which is undertaken by Italian Thai Development PLC. The project was completed
and has been ownership transferred since the fourth quarter of 2015. In additional
the year 2016, the Company was launched “Baan Issara Bangna” is located on a
plot of 24 rai of land close to Mega Bangna with a combination of 2 and 3-storey
detached house with 332.5 to 697 Sq.m of usable area. Surrounded by greenery,
the design is a heritage from one generation to the next by a leading architect with
full functions. Project facilities include a generous clubhouse, large swimming pool,
modern fitness and amphitheater to bond the family relation, jogging track around

the estate and lush greenery, starting price of Baht 3.8 million. A show house is
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under the construction.

3. Charn Issara Vipaphol Co,, Ltd. is engage in property development for sale.
There are two current developments and 1completed namely, the townhome, ISsara
Village. A new concept townhome allowing you to live close to the nature,
surrounded by a beautiful garden and swimming pool. The limited 35 units is
privately tranquil with highlight on its functional design in natural surroundings.
For pet lovers, pet is allowed at Issara Village. The 4 rai site on Petchkasem road
Km mark 212 is surrounded by many 5-star hotels such as Viranda Resort & Spa,
Springfield at Sea, Regent and is only 5 minute drive from Palm Hills Golf Course.
This Baht 160 project is now ready for moving in with the remaining 4 units. The
second project is The Issara Chiang Mai which is a luxury, 570 condominium units
in & of seven-storey buildings. Each unit was well designed for highest functional
space allowing plenty of rooms for enjoyable experience of every family member.
A selection can be made from 35-70 sq.m. of 1-2 bedrooms. At the starting price of
Baht 1.89 million, the unit comes with a variety of facilities, be a large hall, library,
Jacuzzi, a freeform swimming pool, an exercise room, a jogging track, a car parking
lots, and 24 hours security. The latest project is the Issara Collection Sathorn project,
a luxury 7-storey residential condominium packed with premium qualifications
on the golden location of Sathorn road. This is another outstanding development
of Issara Group who won awards in property developments both in Bangkok and
resort destinations of this country. The limited 33 units consist of 2-3 bedrooms
and 3 bedrooms duplex. The Issara Collection Sathorn is ideal for family living
with spacious space of European kitchen and Thai kitchen in some units, high
ceiling clearance exceeding generally accepted standard and usable space exceeding
100 sg.m. in each unit contribute to the homey atmosphere for resident. Luxury
lifestyle is fulfilled in some units with private elevator and individual interior

decorations. The project is expected ownership transfer in quarter 1/2017

4. lssara United Company Limited is a joint venture between Charn Issara
Development PCL,, 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 to be completed develop 3 projects located
on asite at Km. mark 209 Amphur Cha Am Baan Thew Talay Phase 1(Aqua Marine)
is a baht 2,000 million villa style residential condominium project fully equipped
with facilities targeting B+ to Amarket segment. The 13 rai site of 57 meters beachfront

is only 10-minute drive from Hua Hin. Low rise buildings, 4 of four-storey buildings

and 1fifteen-storey building are erected diagonally to the beach for maximum sea
view. There are 270 units of 1-3 bedrooms with floor space of 44-193 sq.m. available
at the price range of Baht 2.9-40 million. Every unit carries a unique character of
being surrounded by lush green landscape while opening up for the sea view. The
architecture is conceived on Natural Contemporary concept by the renowned Habita
Architect. The projectis won 2 international property awards from International
Property Awards being Best Condominium and Best Leisure Development of
Thailand. This project has been handed over to customer since the 4th quarter of
2014. The second project is Baan Thew Talay Phase 2 (Blue Sapphire), the site of
15 rai by the beach house 2 four-storey buildings and fifteen-storey building
with unit type ranging from 36-159 sq.m. of 13 bedrooms total 421 units combined.
The design in Aqua Contemporary style by the renowned Habita Architect is inspired
by water resulting in unique water feature such as lotus pond and free form swimming
pool which are well integrated into the lush greenery of the landscape opening
up sea view in the natural surrounding making up a natural ambience. The
project is expected to be completed by 2015. The third project is BLU, the
subsequent residential condominium project following the two quality projects
namely Baan Thew Talay Aquamarine and Blue Sapphire, the best condominium
in Thailand which won awards for two consecutive years from the International
Property Awards. Developed by the Issara United, the outstanding landscape by
Cha Am beach was conceived from the lifestyle concept of living on atoll similar to
Maldives. Featuring a charming tropical seaside living, the first step on BLU will
make you feel the stylist luxury yet humble entrance architecture amongst trees
and shrubs connecting entrance and lobby with a view angle open up to the
enormous swimming pool surrounding the building. The 21-storey building on 7
rai of beach front site house 30-60 sg.m. 1-2 bedrooms with a starting price of only
Baht 1.89 million Currently, this project to be complete the construction and has
been handed over to customers since the last year 2016. For the project is developing
such as Baba Beach Club Hua Hin is a luxury resort on Huahin - Cha Am beach and
is part of the Thew Talay Estate pool villa which is designed and developed by
Issara United Co, Ltd., one of the subsidiary of Charn Issara Development (PCL),
Thailand's leading developer. Baba Beach Club Huahin has outstanding features
in its location and design which set itself apart from general resorts. The Neo
Colonial Style house of unique design and functions with generous common area
come with rental program of good return on investment under the management
of Sripanwa hotel Phuket who has won many acclaimed awards worldwide with

over 10-year experience. The 279-525 Sg.m. 2 storey house with swimming pool on
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111-197 Sq.w. of land plot at Baba Beach Club Hua Hin is expected to be completed
within mid 2017.

5. Sri panwa Management Co., Ltd. is engage in hotel management which
established in 2014 for rent back Sri panwa hotel in the part of 1and 2 from
Sri panwa Hospitality Real Estate Investment Turst to manage in the next 15 years
by fixed rental as per contract. The Company which is a subsidiary of Charn Issara
Residence Co,, Ltd. holds 100% shares.

6. Issara United Development Co., Ltd, likewise Issara United Co., Ltd, is a

collaboration between Charn Issara Development PLC, the legendary Saha Pathanapibul

PLCand ICC International Co., Ltd. that aims to conduct business in hospitality. The
first project will see a construction of an ultra-luxury hotel on the pristine stretch
of Cha Am - Hua Hin, Phetchaburi. The Company is now in construction stage for
the beach front hotel.

7. Issarajunfa Co, Ltd. is a joint venture between Charn Issara Development PLC
and China’s Junfa Real Estate Co, Ltd. to develop a mix-used project under the
name “Baba Beah Club Phuket”. Situated in Natai Beach, Kokkroy Sub-distrcit, Takua
Tung Disctrict, Phang Nga Province,, the project sprawls over 42 rais of pristine
beaches and lush landscapes, embraced by a coconut plantation and shaded by
native trees. Baba Beah Club Phuket consists of 6 five-bedroom beachfront villas
and the sales gallery is now open featuring both Pool Suite and Beachfront Villa
show units. Some parts of the land are reserved for a hotel construction featuring
a beach club, beachfront villas, pool villas and pool suites embraced by a natural
garden landscape and an expansive swimming pool. The project is due to be

operational by 2016 to meet the surging demand of tourists.

8. Charn Issara Reit Management Co,, Ltd. Is a trust manager for the Sri panwa
Hospitality Real Estate Investment Trust approximately Baht 3,300 million.

9. International Resource Development Co,, Ltd. Is develops property for sale.
Its land bank of 923 rais is located near the Suvarnabhumi 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.

10. Hida Grill Co,, Ltd. is a joint venture between Charn Issara Development PCL
and Honmono Restaurant Co,, Ltd. It's carry on the business for restaurant which
established on June 5, 2014. This restaurant is in Charn Issara Tower Il building on
New Petchburi road.
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A 85.364%Y

Charn Issara Residence Co., Ltd.

2922/199 New Petchburi Road,

Bangkapi, Huay Kwang, Bangkok 10310

Tel : 0-2308 - 2929

Fax: 0-2308 - 2204

Business : Property Development for sales
Number and Type of share sold :

Common Share : 1,400,000;

Par Value 100 Baht

A 100% N

Sri panwa Management Co., Ltd.
2922/199 New Petchburi Road,
Bangkapi, Huay Kwang, Bangkok 10310
Tel : 0-2308 - 2929

Fax: 0-2308 - 2204

Business : Hotel Management
Number and Type of share sold :
CommonShare : 3,000,000

Par Value 10 Baht

A49.995%YN

Charn Issara Viphaphol Co., Ltd.

2922/199 New Petchburi Road,

Bangkapi, Huay Kwang, Bangkok 10310

Tel :0-2308 - 2016-7

Fax: 0-2308 - 2018

Business : Property Development for sales
Number and Type of share sold :

Common Share : 1,000,000

Par Value 100 Baht

A 70% N

Issara Junfa Co., Ltd.

2922/199 New Petchburi Road,

Bangkapi, Huay Kwang, Bangkok 10310
Tel: 0-2308 - 2929

Fax : 0-2308 - 2204

Business : Property Development for sales
Number and Type of share sold :

Common Share : 4,200,000

Par Value 100 Baht

A 36.20% X
Hida Grill Co.,Ltd.
303 Soi Pattanakarn 61, Prawet,
Prawet, Bangkok 10250
Tel : 0-2718 - 1922
Fax: -
Business : Restaurant
Number and type of shares sold:
Common Share : 130,000
Par Value 100 Baht

\ 33.33% N

Bangkok Commercial Property Fund

989 Siam Tower, Rama 1 Road,
Pathumwan, Pathumwan, Bangkok 10330
Tel : 0-2659-8888

Fax : 0-2659 - 8860 - 1

Business : Property Fund

Number and type of shares sold :

Units of investment 100,000,000

Par Value 10 Baht
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C.IN. Estate Co., Ltd.

2922/199 New Petchburi Road, Bangkapi,
Huay Kwang, Bangkok 10310

Tel : 0-2308 - 2599

Fax: 0-2308-2588

Business : Property Development for sales
Number and Type of share sold :

Common Share : 2,500,000

Par Value 100 Baht

N 50% N

Issara United Co., Ltd.

2922/94 New Petchburi Road,

Bangkapi, Huay Kwang, Bangkok 10310

Tel : 0-2308 - 2016-7

Fax: 0-2308 - 2018

Business : Property Development for sales
Number and Type of share sold :

Common Share : 800,000

Par Value 100 Baht

N 50% N

Issara United Development Co., Ltd.
2922/94 New Petchburi Road,

Bangkapi, Huay Kwang, Bangkok 10320

Tel :0-2308 - 2016-7

Fax :0-2308 - 2018

Business : Property Development for sales
Number and Type of share sold :

Common Share : 1,575,000.00

Par Value 100 Baht

A 15.9899%Y

International Resource Development Co., Ltd.
2922/200 New Petchburi Road,

Bangkapi, Huay Kwang, Bangkok 10320

Tel: 0-2308 - 2020

Fax: 0 - 2308 - 2990

Business : Property Development for sales
Number and Type of Shares sold :

Common Share : 17,579,500

Par Value 100 Baht

A 100% N

Charn Issara Reit Management Co., Ltd
2922/155-156 Charn Issara Tower I,

4™ Floor, New Petchburi Road, Bangkapi,
Huay Kwang, Bangkok 10310

Tel: 0-308 - 2022

Fax: 0-2308 - 2990

Business : REIT Management

Number and type of shares sold :
Common Share : 1,000,000

Par Value 10 Baht

A 20% N
Sri panwa Hospital Real Estate Investment Trust
2922/155-156 Charn Issara Tower Il,
4" Floor, New Petchburi Road, Bangkapi,
Huay Kwang, Bangkok 10320
Tel : 0-2308 - 2022
Fax: 0-2308 - 2022
Business : Real Estate Investment Trust
Number and type of shares sold : Units of
investment 279,064,000
Par Value 113121 Baht

20%
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Revenue Structure

Tnsvassreliveausenarsndmuniai
The Company’s revenue can be classified as follow :

(2w - @) [ (Unit : Million Baht)
2557/2014 2556/2013

2559/2016 2558/2015

Usznnsaeld

b4 ¥ )4 Y 4 Y )4 Y
T o s wld  (Gowaz) wld  Gowar) swld  Goway) eld  Gowaz)
Revenue (Percentage) Revenue (Percentage) Revenue (Percentage) Revenue (Percentage)

s1glpannnsvigedansunsne 1,908.4 61.8 2,040.7 744  1,091.6 66.4 545.9 29.0
Revenue from sales

TelaAgILazusng 79.7 26 77.9 2.8 81.3 4.9 93.4 49
Rental and service income

selaannsuszneuianislsawsy 530.6 17.2 4657 17.0 4144 252 a11.7  21.8
Revenue from hotel

Al5a1nn15elasUASRUIN 429.4 13.9 - - - - 767.1 407
Gain on Sale of Sri panwa Hotel

T8lAA1EITULENUS NS 73.8 2.4 63.2 23 5.3 0.3 4.9 0.3
Management fee income

s18lBug 65.5 2.1 962 35 514 32 624 33
Other incomes

i’JiJSWEJlﬁﬁgﬁgu 3,087.4 100.0 2,743.7 1000 11,6440 100.0 1,885.4 100.0
Total Revenues

Business objective

The Company emphasize in maintaining quality of housing, resort, residential

1rngmsAIdussio

U3En demadumssnwisedvamninvestiuinass Yruinaineinie

aoulailiouiiongondy TSIUSUSERU 6 A17 91ANSETNIY LaZAMNIN condominium, 6 stars hotel, office building and quality of services which is
Y 9

deamsians asusemaadutasylunud s U e i sl consider a success factor in past years. The company wishes to pursue the

s fasiaussaalulasinstuinends reulafiteuiionis development of residential housing project, residential condominium, resort
9

818 TuaaIneInd wazAanislssususely esanusindaiuaiy home and hotel business as it sees the continued growing trend in residential

Foensvasadamsundnelnsamsiinaduiuulduiulase lUegese type of development. While the residential development can be in low rise

les Ysgneufiumshlassnmsiinerfeazanunsailiviauuisunaguu
e sziummuedunmiiaunsahmlsld widwivermsdneu s
Andiliaenadesiusunulunisitenensivig lulligtu Uivvdsdldvene
gsiemsdtinenvia uisnveregsiaduiinendouny visndadidh
mnglunsiainiuiluiismneinaiddy Wy Wil szen Weoslnl
A & & a & dda A
viaqiia uasiuiludes lngianeiunifinsanneazain lanaradies
wagdinnaladlvgann Tnaiungugnérieiendifisnglaunansisgauay

Jnsediudin (Lifestyle) langdn

and high rise at the price level which allow profit the office rental is however
not feasible for the investment in new building. The Company is therefore
not expanding its office rental business but concentrate in expanding the
residential business with a target to develop not too large projects in tourist
destinations such as Hua Hin, Cha Am, Chiang Mai or Phuket and urban area
where transportation is convenient. Target audience for those development
are working age with moderate to high income who has individual lifestyle.
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Risk Factors
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The Company has evaluated risks and summarized major risks as follows:

1. Risks associated with the success of new projects
crucial to our financial status and performance
In 2016 there were 9 projects under development for sale and 2 hotel
projects consisting of 3 projects in Bangkok namely “Issara Collection
Sathorn”, land and housing development project “Issara Residence Rama 9",
and land and housing development project “Baan Issara Bangna” while
other 6 projects were in important tourist destinations. There are the
Issara Chiangmai Phase 1at Amphur Muang Chiangmai, Baan Sitawan at
Pakchong, Nakonratchasima, resort home project Sri panwa phase 4 at
Cape Panwa, Phuket, resort home project BaBa Beach Club Phuket at
Natai Beach, Phangha province, a resort condominium project, BLU
project which is a resort condominium on Cha Am beach, Amphur Cha Am,
Petchburi province and a resort home by the beach at Cha-am beach,
Amphur Cha-am Petchburi province with project value of approximately
Baht 850 million, Baht 1,800 million, Baht 2,600 million, Baht 660 million,
Baht 800 million, Baht 1,000 million, Baht 1,800 million, Baht 1,500 million
and Baht 300 million respectively. In addition there are 2 hotel projects
namely Baba Beach Club - Hua Hin with project value of Baht 1,800
million and Baba Beach Club -Phuket of approximately Baht 500 million
project values. The success of those projects will affect the Company’s
financial position and its future operating results. However, during the
year 2016 there were completed projects and gradually handed over to
customers such as the resort condominium BLU while the remaining
projects are expected to be completed and handed over to customer

since quarter 1/2017 onward.

2. Risks associated with managing rental space and
lease the hotel for operation

In the capacity of Manager of the Bangkok Commercial Property Fund
whose assets consisting of a total rental space of 6,742.64 sg.m. in Charn
Issara Tower and 23,945.04 sq.m. in Charn Issara Tower 2, the Company
need to attain the Fund's target. However, from its historic performance
since 2003 the Company has managed those spaces effectively and
achieved the benefits meeting with the target. In August 2013, Sri panwa
Manangement Co,, Ltd., which a subsidiary company has leased Sri panwa
hotel from Sri panwa Property Fund whom the Company has sold such
assets to. The assets leased back consist of 21 rai 2 ngan and 55 square wah
of land including buildings; Pool Villa, Family Suite, 38 units of Luxury
Villas and 7 units of Services Apartment together with related hotel facilities.
The lease term is 15 years.

In December 2016 Sri panwa Management Co. Ltd. has leased Sri panwa
hotel phase 2 (Habita) which include 30 units of pool suit and penthouse
combined and the vacation home X29 which Charn Issara Residence
(a subsidiary) has sold to the real estate investment trust for Sripanwa
hotel. The Company is obligated to meet the agreed rental and it is

projected that the Company can achieve its target on hotel management.

3. Risks associated with project construction

There is risk associate with project construction which can be deriving
from every cost of construction, shortage of labor, standard of workmanship
and construction time.

Construction cost is an important cost element in property development.
There are problems of escalating construction cost and shortage of

skilled labor which affect quality of works to be handed over to customer.

In construction bidding the Company shall select large contractor who
has reliable profile such as Italian Thai Development PLC and enter into
a lump sum fix price contract which help the Company reducing the risk
of variable construction materials and labor cost resulting in a good grip

on cost control as experienced in the past.

The selection of material for a project is important. The Company shall
get in touch with various suppliers for bidding of materials allowing the
project to benefit from reasonable material cost. In the course of bidding
for construction works the Company shall control material costs by inquiring

those costs in advance enable the cost controlin line with the set budget.

In addition the Company has develop the design of Baan Sitawan,
Pakchong-Khaoyai by adopting a construction technology known as
Modular in conjunction with SCG Heim to reduce risk of labor shortage,

quality of construction works and to increase the control over construction period.

. Risk associate with acquisition of land for

development

The Company has not maintain a land bank without project as it is believed
that land acquisition can always be made under reasonable price and
term from seller as it is well recognized for its trust worthy and also
benefit from connections of management. In addition those lands acquired
through joint venture enable a good term which is based on market price

and special term resulting in a competitive edge base on development costs.
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Shareholders
As of December 31, 2016 Charn Issara Development PCL has a registered
capital of Baht 791,999,598 (791,999,598 common shares of Baht 1 par value)
and it has a paid up capital of Baht 790,871,315 (791,999,508 common shares
of Baht 1 par value).

List of top ten shareholders and their respective number of shares hold and

percentage of shares own as of November 21, 2016 are as follows:

Name of Shareholders

Number of Shares

Total Shares (Percentage)

1. Mr. Songkran [ssara 232,321,848 29.375
""""" 2 ClPropertyCo,ltd. gm0 1094
""""" 3 Ms.Keatphet s @m0 368
""""" 4 MrTaveecht  Juakd 03000 25
5. Mr. Ditawat Issara 17,408,404 2.201
""""" 6. ThaiMbRCo,ltd.  mmssgo s
""""" 7 MrRithiong  Boonmeecho 00000 2048
,,,,,,,,, I .. .. S
9. Mr. Satit Sangkiet 11,013,450 1393
"""" 0. MrNatthi  Suamethkel  gmooo0  1m6
"""" woothes . uossme how
~ Total O 0000

Number of Shares

1. Mr. Songkran [ssara 232,321,848 29.375
””””” 2 ClPopeyCo,ld. g7wmo 0%
””””” 3 M Kaatphet ks o%&@m 68
””””” & MeDitawat s Tsossos 201
””””” 5 MrvVoast s Lsi0% osm
Tl womoms we2
Debenture

The Company has issued and offered for sale 4 lots of debentures of specific
investor, without debenture holders representative, unsubordinated and
unsecured to institutional investors and major investors as follows:

Lot 1No. 1/2014 maturity date November 7, 2017

in the amount of Baht 200 million

Lot 2 No. 1/2015 maturity date May 29, 2018

in the amount of Baht 300 million
maturity date May 29, 2019

in the amount of Baht 300 million
maturity date August 25, 2019

in the amount of Baht 300 million

Lot 3 No. 2/2015

Lot 4 No. 1/2017

35\

USBN Bydads: Adediuur $iA (UKBU)
Charn Issara Development Public Company Limited



TnsumsBariuAu |

Usun filasanisteiudu n3dliileon1suIMIsnenIiy auufves
AgNTIUNISUTIM Hotudl 2 nanau 2557 TneTsdelunanandnning
wistlszinelng lneazdoRulsiiu 72 Sty viaSeras 10 vamuaansidiou
Tneilszuziadonu 6 Woumelufuil 15 wwey 2558

msdringrunenu |

U3y dlassnsdmheviuiveny 1w 11,256,000 v yaminslivuay
1 UwvieSoray 142 vemuanvdsuthszadaiuman yae 790,871,315 U1m
MusfvesANEnTIINMTUITM otuil 8 ngrdmeu 2559 TneTBiauee
Tusmavdnusndusiessmalye sveznmiBuiusiull 1 funau 2550 - il
15 W18y 2560

Uaqiuuion fudefurisdu 11,256,000 vu Andudesa 1.56 vamu
F32Ua Yar 24,642,056 UM

ulsurgmsireNuduwa

U3 waztiteesiiulovneiiosiefuiiunaliuniferiulifiusesas o
vaartlsand ndsina8Ruldtifunnaluurazdvessunmsduanzians
wiinmsieduiiuralhhtetore deluiinfinnsandszneu Wy wans
AT LagIUyMIRUYBIUTENANNARDIVRIUTEN MIVNLTINT Uay
Hhfedug MiRerdedunsuimsmumesisn Fmisteiudusadngn

fdiu eededldiuanuiuteunniivssgudievumuanumunzaunas
ALY UTBIAYNTIUNISUSTEN

o

Fulunaiuidvy elvungtoviuiunudd 2555-2559 desil

dmiuna filsau’ gns1dneduna Fuiisrefutiuna
nsAiuny @wuum) samls (Sewaz)
U 2559 (Uiiienio) ** 159 0.20 0.185 92.50%
1. Hunenduriu (8:1) 0.125 62.50% 26 WuAY 2560
2. Yuwalutiuan 0.06 30.00%
U 2558 132 0.19 0.12 63.16%
1. Yurarfusfu (10:1) 0.10 52.63% 25 WWnAN 2559
2. YunaduSuan
9 2557 (28)* (0.04)* 0.07 - 26 wawAIAL 2558
U 2556 303 0.42 0.07 16.67% 23 WwaAu 2557
sewinama U 2556 il 0.23 54.76%
1. Sunaiuiu (5:1) 0.20 47.62 24 paAu 2556
,,,,,,,,,,,, 2 Yuwaluduen 003 TG
{ 2555 120* 0.17 0.15 88.24 23 WwAAL 2556

* Jsuupld ‘
“ggiszmiansiiauaifioveysiiluiivseuantafiovuusedluasitn
e : U 2555-2558 AUIMAINTWIUYL 719,999,598 fiu  s1AmIsuae 1 U
Y 2559 FMuAINTIIAY 790,871,315 U TIMWSiuaE 1 U

ACU=NSSUNISUSEN
WU 2559 AagnsTUNNSUSEN Usenaunienssunis 10 vy e

Insvasun1sinnis

lassadunTsunsvesusEn Usgnaumenssuns 5 4a lud Anenssunisusem
ARENTIUNTATIVAOU ANENTIUNTATTNUALINIONAMABULYIL ABENTIUNS
Uimsamudes uasanizfuivs lnefisedouasuounsmunaning deil

Yo - dna LRI

1 wNe Badsy Ysgsounssumns
2. WLANTILA Baesy Uszsrudmihituims / nssumsidants / Usssueaenssumsuiseoides
3. welsemdl lsm nssuMsdasy / Usesupmenssumsasmuagiansoandmewwny
4. wwid loanuAsILi NITUMTDATY NITUMTATINUALANIONAABUINL UaznsTuNIUIMIANIMAY
5. U19EU Usgledgay  Asswns
6. wEInId MmWsynd  nssums/nssensuiwseades
7. wgiqud wazlnaey

8. weidin Swwenesiuv  nssumsdase / nsswnseseeey
9. wwida Waus

10.  WwIANS Daase*

N33UNI3T

/36

s1euuls:=91U 2559
AnnuAL ReporT 2016



Repurchased shares

The Company has a project to repurchase its shares in the case of financial
management as per resolutions of the Board of Directors on October 2, 2014
by purchasing in the Stock Exchange of Thailand to the maximum of 72 million shares
or equivalent to 10% of registered capital over a period of 6 months ending
April 15, 2015.

Sales of buy-back shares

The Company has a plan to sell those 11,256,000 buy-back shares at Baht 1
registered par value which equivalent to 1.42% of registered and paid capital
of Baht 790,871,315 in accordance to the Board's resolution on November 8,
2016 by tender offer in the Stock Exchange of Thailand during the period from
December 1, 2016 to April 15, 2017.

Currently the Company has repurchased a total of 11,256,000 shares
equivalent to 1.56% of registered capital with a total value of Baht 24,642,056

Dividend Policy

The Company and its subsidiaries has dividend policies to pay no more than
40% of its net income on specific financial statement after corporate income
tax each year as dividend. However, many factors shall be taken into
consideration before decision on dividend is made such as operating results
and financial status, the company's liquidity, business expansion, and other

factors related to management of the Company. With consent of the Board
of Directors the dividend payment shall be voted upon in the shareholders
meeting.

The following are dividends that the Company paid to its shareholders from 2012-2016:

Dividend /
Share (Baht)

Net Profit /
Share (Baht)

Net Profit
the year (Million Baht)

ans1aneduna
fianls (Percentage)

Performance of

Date of Dividend Payment

2016 ** 159 0.20 0185 92.50%
1. Stock DA|deends (81) 0125 62.50% 2% May 2017
2. Cash Dividends 0.06 30.00%
2015 132 019 012 6316%
1. Stock Dividends (10:1) 010 52.63% 25 May 2016
,,,,,,,,,, 2. Cash Dividends 002 053%
2014 (28)* (0.04)* 0.07 - 26 May 2015
2013 303 0.4 0.07 16.67% 23 May 2014
Interim dividends 2013:- 023 5476%
1. Stock Dividends (5:1) 020 47.62% 24 October 2013
,,,,,,,,,, 2. Cash Dividends 003 W%
2012 120* 017 015 88.24% 23 May 2013

*Restated
**In the process of submission to the Annual General Meeting of Shareholders 2017
Note : Year2012-2015 calculated from total number of shares of 719,999,598  shares at Baht 1 par value
Year 2016 calculated from total number of shares of 790,871,315  shares at Baht 1 par value

Board of Directors
2016, The Board of Directors was composed of 10 members as follows:-

Management Structure

The Company's management structure consists of 5 Committees including
the Board of Directors, the Audit Committee, Board of Nomination and
Remuneration Committee Board of Risk Management and the Management
Team as details as follows:-

Mrs. Srivara Issara Chairperson

~Mr. Songkran Issara Chief Executive Officer / Managing Director / Chairman of The Risk Management Committee
.__Mr. Pravesvudhi Raiva Independent Director and Chairman of The Nomination and Remuneration Committee
Mr. Niti Osathanugrah Independent Director / The Nomination and Remuneration Committee / The Risk Management Committee
Prasertsom Director

Mrs. Teeraporn Srijaroenwong Director / The Risk Management Committee

1

2

3

4 .

5. Mrs. Linda
b

7

8

9

. Mr. Phisud Dejakaisaya Chairman of The Audit Committee / The Nomination and Remuneration Committee and Independent Director
M. Witit Ratchatatanun The Audit Committee / Independent Director
__Mr. Pinit Puapan The Audit Committee | Independent Director / Risk Management Committee

10._ Mr. Vorasit Issara* Director
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Authorized directors whose signatories are binding in accordance with the
Company's Articles of Association are Mr. Songkran Issara, Chief Executive
Officer signs with the Company's seal or Mrs. Teeraporn Srijaroenwong and

Mrs. Linda Prasertsom jointly sign with the Company’s seal.

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 to contribute to the benefit of the Company.

2. Determine the company's direction and control all business operations
inaccordance with the related government entity's rules and regulations.
Assuring the disclosure of information to shareholders and related entity
aswell as perform transparency management to 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 to
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

Audit Committee

The Audit Committee consisted of 3 members as follows:-

Article of Association, merger and acquisition, and change in the rewarding
system.

4. The Board of Directors may nominate a group of management to 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 to other person to manage the company under the Board of
Directors’ supervision. However, the control delegation could only be ex
ecuted 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 issues
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 its business.

8. Consider for approval the issuance of power of attorney in the Company.

1. Mr. Phisud Dejakaisaya Chairman of The Audit Committee
2. Mr. Witit Ratchatatanun The Audit Committee
3. Mr. Pinit Puapan The 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 to ensure appropriateness and effectiveness of the Company's
internal control and internal audit systems and consider the independent
of internal audit department including giving consent in the appointment,
transfer, dismissal the chief of internal audit department or other

responsible for such internal audit.

3. Monitor the operations of the Company’s business practice in compliance
with the Securities and Exchange Laws, the rules and regulations of the
Stock Exchange of Thailand, or related business laws.

4. Consider for selection and propose an independent person to perform
the duty of the Company’s Auditor including attending non-management
meeting with the Auditor at least once a year in consideration of the
trustworthy and adequacy of the resources and workload of such auditor's
office including experience of the person assigned to audit the Company's

account.
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5. Determine proper and complete disclosure of the Company's information
in cases of related transactions or lists with potential conflicts of
interests in compliance with rules and laws of the Stock Exchange of
Thailand to ensure that such item is reasonable and representing the
Company's best interests.

6. Perform other duties as assigned by the Board of Directors and approved
by the Audit Committee and for the advantage of consideration on any
advice on the Company’s operation, the Audit Committee may engage
specialists of particular area of expertise on the Company's expenses.

7. Prepare 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.

Nomination and Remuneration Committee

On February 25, 2011 the Board of Directors has approved the appointment
of a Remuneration Committee to consider appropriate remuneration for
Directors and Management. On January 22, 2015 the Company's Board of
Directors has approved the appointment of a Nomination Committee to
perform the duty of setting up guideline of selection process for the right
candidate to fill the position of Director, Chief Executive officer and Managing
Director. This Committee shall be merged with the Remuneration Committee
which consists of the following committee members:

1. Mr. Pravesvudhi Raiva Chairman of The Nomination and Remuneration Committee
2. Mr. Phisud Dejakaisaya The Nomination and Remuneration Committee
3. Mr Niti Osathanugrah The Nomination and Remuneration Committee

Duty and responsibility of the Nomination and

Remuneration Committee

1. Consider the list of suitable person for a nomination of the Company’s
director to the Board of Directors for proposing to the Shareholders
in the event of vacancy due to retirement by rotation or others.

2. Establish a guideline of performance appraisal for the Company's Board
of Directors, Sub Committee, Chief Executive Officer and Managing Director
on an annual basis for reference in the consideration of remuneration
for the Company's Board of Directors, Sub Committee, Chief Executive
Officer and Managing Director by adopting the pre-agreed guideline for
the Chief Executive Officer and Managing Director with tangible criteria
which include operating results in finance and achievement relating to
the operation in accordance with long term strategy.

3. Consider the remuneration for the Company's Board of Directors,
Sub Committee, which include salary, meeting fees and annual bonus
for the Company's Board of Directors to approve and/or the approval
of the Shareholders' Meeting.

4. Consider the remuneration for the Chief Executive Officer and Managing
Director which include salary, meeting fees, and annual bonus by Chairman
of the Nomination and Remuneration Committee who will communicate
the consideration to the Chief Executive Officer and Managing Director.

5. Perform any other task as will be assigned by the Board of Directors in
relation to the nomination and remuneration of directors and senior
executives.

Nomination, appointment of Director

and senior executive

The nomination for the appointment of the Company's Board of Directors

shall be done through the Nomination Committee whose guideline for the

nomination are as follows:-

1. The Company's Director shall perform his/her duty in accordance with
the laws, objectives and the Company’s regulations including the
resolutions of the shareholder’s meeting.

2. Inevery Annual General Meeting of Shareholders one third of the Directors
shall be retired by rotation. In the event that the number cannot be
divided without remainder then the closest number of Directors to
one third shall be retired.

3. Inthe event that the Shareholder’s Meeting resolved to dismiss any Director
hefore their term of retirement with a vote of not less than three forth
of shareholders attend the meeting and has the voting right whose
aggregate of shares held is not less than half of those shares held by all
shareholders who attend the meeting and has voting right.

In this respect the Company’s regulations requires the Shareholders

Meeting to vote for the election of Director in accordance with the

following guidelines and procedure:

a. Ashareholder is entitled to 1vote per one share hold

b. Each shareholder must use all of his/her vote under 31 to vote for the
election of one or more persons to be directors however he/she may not
cast vote for any candidate more than the other candidates he/she has
voted for.
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Candidate who has the highest votes and runner up shall be elected director
equivalent to the number of directors required or elected. In the event of tie vote
for candidates who exceed the number of director required or elected
thereto the Chairman shall exercise his/her casting vote.

The Board of Directors shall consider the nomination of Chief Executive Officer
and Managing Director by a nomination of a qualified candidate with knowledge,
skills and necessary experience for the benefits of the Company's operation
who also understand the Company’s business and able to achieve objective
set by the Board of Directors.

Risk Management Committee

The Company's Board of Directors has approved the appointment of Risk
Management Committee on February 25, 2015 with an objective to monitor
the operation of the management in accordance with the objective, policy
and ensure an effective operation in line with the Company’s plan. Risk
Management Committee consist of 5 Directors as follows:

1. Mr.Songkran Issara Chairman of The Risk Management Committee

2 Mrs. Teeraporn Srijaroenwoﬁé Risrrlérlr\)\anagementCommitteré 777777777777777777777777777777777
3 Mr. Pinit Puapan Risrrlérlr\)\anagementCommitteré 777777777777777777777777777777777
4 Mr. Niti Osathanugraﬁhﬁ Risﬁlglr\)\anagementCommitteré 777777777777777777777777777777777
5 Mrs. Kanitha Subpaasa RisﬁkﬁManagementCommitteré 777777777777777777777777777777777

Duty and Responsibility of Risk Management Committee

1. Set a risk management policy and propose to the Board of Directors to
consider the overall risk management.

2. Setastrategy, corporate structure and resources required in managing risk
for the Company in corresponding to the risk management policy and the
corporate strategy including business direction of the Company.

Name Position

3. Setup asize or type of transaction which carry risk for proposing to the
Board of Directors in order to request for an approval as a guideline in
operating within each type of risk.

4. Any other business as the Board of Directors may assign.

Management Team
The management team consisted of 4 persons as follow:

Chief Executive Officer, Managing Director, Acting Assistant Managing Director on Joint Venture

1. Mr.Songkran Issara

Project and Acting Assistant Managing Director on Operational Support

Deputy Managing Director

2. Mrs. Teeraporn Srijaroenwong

and Acting Assistant Managing Director on Project Management and Development

Assistant Managing Director on Business Development

3. Mr. Ditawat Issara

and Acting Assistant Managing Director on Sales and Marketing

4. Mr. Weerachai Wijittanakul

Assistant Managing Director on Accounting and Finance

Responsibilities of the Chief Executive Officer and

Managing Director

The Board of Directors meeting no 9/2002 held on September 17, 2002 has

authorized the Managing Director to perform the following duties:-

1. To be a chairman of all managers.

To approve all operation plan of every department.

. Follow up the operation to conform the plan and assigned policy.

. To approve any request from every department which over power of them.

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

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

ol W N

~ o

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

9. Have power to assign to anybody as a temporary representative when
cannot 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
connected transaction as per definition of the office of The Securities and
Exchange Commission (SEC).

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.
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The Company’s Secretary

To be in line with the corporate good governance the Board of Directors has

resolved to appoint Mrs.Suwanee Akkravarawong as the Company's Secretary

since August 13, 2008 with roles and responsibility in accordance with the

Security and Stock Exchange Act as follows:

1. Responsible for the monitoring and giving advises to the Board of directors
and management on regulations to be followed on the principles of good
corporate governance.

2. Responsible for the arrangement of Board of Directors’ Meeting and
Shareholders’ Meeting including assisting the Board of Directors to
monitor the compliance with those resolutions and arrange an orientation
for the newly appointed directors.

3. The report and filing of the Company's information such as Director’s

5. Coordinate with departments in the Company to follow the Board's and
Shareholders ‘meeting resolutions.

6. Organize an orientation for newly appointed Director.

7. Perform any other duty assigned from the Company and in accordance
with the announcement of the Securities and Exchange Commission.

Remuneration of the Directors / the Executives

In corresponding to the corporate good governance policy on remuneration
for director and executive the Board of Directors has assigned a policy,
guideline, format and type of remuneration to the Nomination and
Remuneration Committee for consideration and action to enable a transparent
nomination and fair remuneration in consideration of the same industry and
level including the duty and responsibility of the director and executive.

registration, notice and minutes of meeting, annual report, reports on
related transactions by Directors and Managements and the filing of the
copy of report on related transactions in accordance with section 89/14

Financial Remuneration

(1) Directors’ remunerations for the year 2016 consist of meeting allowance
which had been paid as salary in accordance with meeting attendance
as follows:-

to the Chairman of the Board of Directors and Chairman of The Audit
Committee within 7 days from the date the Company has been reported.

4. Coordinate with governing departments such as the Stock Exchange of
Thailand and oversee an accurate disclosure and report to those governing
departments and general public in compliance with laws.

(Unit : Baht)

Nomination&
Remuneration
Committee

Board of Audit
Director Committee

Position

Committee*

Chairperson 1,056,000 1,056,000

Chief Executive Office / Managing Director

1. Mrs. Srivara Issara

2. Mr. Songkran Issara : . . 420,000 462,000
g Chairman of The Risk Management Committee '
3. Mrs. Linda Prasertsom Director 462,000 462,000
4 Mrs. Teeraporn  Srijaroenwong  Director / Risk Management Committee 462,000 462,000
5 M Pl Feive Independent Director /Chairman of The Nomination 462,000 40,000 502,000
and Remuneration Committee
" Independent Director (,) Nomination and 482000
! . ) o . . 462,000 10,000 10,000 g
o M Osathanugrah Remuneration Committee and Risk Management Committee ' ' '
7 Mr. Phisud Dajakaisaya Independent Director and Chairman of The Audit Committee 462,000 250,000 20,000 732,000
Nomination and Remuneration Committee
8. Mr. Witit Ratchatatanun Independent Director / The Audit Committee 462,000 150,000 612,000
9 Mr Pinit Puapan Indepgndent Director Audit ;ommlttee 462,000 90,000 10,000 562,000
and Risk Management Committee
0. Mr. Vorasit Issara Director 462,000 462,000
7. Mrs Kanitha  Suppa Risk Committee 10,000 10,000

Note : The resolution of the Remuneration Committee No. 2/2015 has established criteria and remuneration of the Audit Committee and has excepted remuneration for Committee who are also

the Comapany's executive
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(2) Executives

Remuneration Month/Year Number of Executive (Person) Amount (Baht)

Salaries & Bonus January - December 2016 4 61,406,982.75

Total 61,406,982.75
Other remuneration for management:- the Company has arranged to set up The Company has fixed a non cash remuneration for Chairman of the Board
the management's provident fund where the Company has contributed at the of Directors, Chief Executive Officer and Managing Director, Deputy Managing
ratio of 5% of salary. During the year 2016 the Company has paid up such Director which is the Company's car.

provident fund'’s contribution for management total Baht 1.73 million.

Number of personnel and remuneration
1. Number of personnel
As of December 31,2016 there are 73 persons with following details:

Charn Issara Development PCL Number of staff (Person)

Office of Directors/Executive 9

Devérlrérpr)ment anrdr rpr)rroject mérr{érgement 7777777777777777777777777777777777777777 W

Accoﬁﬁ&ing and ﬁﬁénce 777777777777777777777777777777777777777777777777 T

Saleand marketing e

Operationalsupport e

Jointm;/rénture 777777777777777777777777777777777777777777777777777777 2

Business development S
2. Remuneration to the Company's staff (excluding management) As of December 31,2016 and 2015, total benefits for the Company’s staff with

The Company's staff are entitle to benefits in the form of salary, over time, following details:

bonus, contribution to the provident fund, health insurance for instance.
In addition staff shall receive other welfares such as annual leave, maternity
leave, conscription leave or assistance on funeral.

Type of remuneration December 31,2016 December 31,2015

Total salary 43,881,215.00 42 394158.00

Bonuss ssowo00 39075000
Contribution to provident fund i,877,5877:7576 77777777777777 1,6971;7,72700.08 777777
Contribution to social welfare 612,2787.7[7)7(7) 77777777777777 579”27,727312‘00 777777
overtme so0600 2%29800
Healthinsurance 3 32,0857.7[7)7(7) 77777777777777 257(7)7,7465.00 777777
Other benefits S -
ol sasonse 1880868308
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Supervision

It is important for the Company's operation to be effective, transparent 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 to the
business and creating a sustainable growth. The internal audit and controls
has been taken seriously including an equal treat to shareholders and
beneficial parties with business ethic to 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:

Chapter 1 Rights of Shareholders

The Board of Directors recognized the right of shareholders especially their
fundamental rights such as the right to buy and to sell or transfer share, the
right to share profit from the operation, the right to receive adequate information
of the husiness, the right to attend meeting and exercise its voting right in
the shareholders’ meeting for the appointment or dismiss of Director, the
right to appoint an auditor and the right in other businesses which will be
affected such as dividend payment, the composing or amendment of the
Company's regulations and the Articles of Association, capital decrease or
increase and the approval of extra ordinary items.

The Board of Directors shall arrange for shareholders to receive regulation
and process to attend meeting as well as giving adequate information for
consideration of each agenda prior to the meeting with enough lead time
allowed. This includes made available the opportunity for shareholders to
propose agenda and gives right to assign proxy to attend the meeting on
one’s behalf, allows question to the Board both during the meeting and
submitting question in advance.

The Board of Directors has therefore set out the following guidelines for
practice of the Company in relation to shareholder’s right as follows:
1. Shareholders’ Meeting

11 The Company has a policy to encourage and facilitate all shareholders
including institutional shareholders in particular to attend the
shareholders’ meeting.
The Company shall furnish information regarding date, time, venue
and agenda of the meeting with clarification and reason stated on
each agenda or as a reference for the agenda as stated in the notice
of ordinary general meeting of shareholders and extra ordinary
general meeting of shareholders or in the enclosures of the notice of
meeting which is sent via registered mail to shareholders at least 14
days prior to the meeting as well as published on the Company's
website.

—
o

1.3 The Company shall facilitate shareholders in attending the meeting
and vote by arranging a convenient meeting venue for easy access
of shareholders. These days the Company organizes meeting at the
Company which is accessible by car, BTS, train, and taxi boat.

1.4 The Company has allowed shareholders to propose question on the
Company in advance before the meeting and notify all shareholders
through the Stock Exchange of Thailand and on the Company's website

15 The Company has organized a proxy form B for shareholder to use
asthought fit. Inaddition, the Company has also proposed the name
of 3 independent Directors as an alternative for all shareholders to
assign proxy to.

2. Practice on the day of shareholders’ meeting

21 The Company has a plan to adopt technology in organizing
shareholders’ meeting such as in registration, counting vote on each
agenda to enable fast progress and accuracy of the meeting.

22 All Directors shall endeavor to attend all shareholders' meeting if
not engaged in other necessary business to allow shareholders to
make enquiry on all questions.

2.3 The Company will put each business on vote at a time in the event
that any agenda carry several businesses such as the appointment
of Director and the fixing of Director’s remuneration.

2.4 The Company considered appointing an impartial person to count
or supervise vote counting in the annual general meeting of
shareholders or extra ordinary general meeting of shareholders and
to announce the voting results to the meeting with record in the
minutes of the meeting.

25 The Company has arranged to have a ballot on all agenda no matter
how important they may be for transparency and to be used as
evidence for further inspection in the event of doubt or disagreement.

2.6 Chairman of the meeting has allocated time for all shareholders to
voice their opinions and make enquiry on unclear issue to the
meeting on every related issue to the Company, both directly and
indirectly.

3. The preparation of minutes of the meeting and disclosure of the meeting’s
resolution
31 The Company has prepared minutes of the meeting in details with
note of clarification, voting process with voting results announced
to the meeting before the meeting convene. There is an opportunity
provided for shareholders to make enquiry with the record of such
enquiry and its respective response including name of the person
who made enquiry in the minutes. There is a voting result of each
agenda showing the number of those voted for, against and abstained
as a percentage of all shareholders attending the meeting. There is
arecord of Directors attended the meeting, absent with apology, all
from different department attended the meeting as well as those
in attendance such as auditor, financial or legal advisor for instant.
3.2 The Company has disclosed voting results of each agenda of the annual
general meeting of shareholders and extra ordinary general meeting of
shareholders by the meeting date or on the next working day on the
company's website.
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Chapter 2 Equitable Treatment of Shareholders
The Company's Board of Directors has a policy of equal treatment to all
shareholders, including those shareholders who are also the Company's
management, shareholders who are not the Company’s management and
foreign shareholders.

The Board shall arrange to convene shareholders’ meeting by treating all
shareholders equally. The Company has a policy to give an opportunity to
minority shareholders to propose candidate for Director at least 3 months
inadvance. Thereis also an opportunity for those shareholders who cannot
attend the meeting by oneself to appoint a proxy to attend the meeting and
cast vote on one’s behalf. The minority shareholders will also be given an
opportunity to propose additional agenda prior to the date of shareholders’
meeting.

The Board of Directors has a measure to prevent its management to use
insider information for personal or others’ interest. The Company’s Directors
and managements are required to disclose its connected transaction including
those of related parties for the Board to consider if there is any conflict of
interest and if decision made was of the Company's interest. In this connection
the Company's Director or management who has interest in the connected
transaction shall not involve in the decision making for such transaction.

The Company’s Board of Directors has set out the following guideline for
equal treatment to all shareholders as follows:

1. Information given prior to the shareholders’ meeting

11 The Company has a policy to give notice of the shareholders’ meeting
including agenda and opinion from the Board of Directors to the
Stock Exchange of Thailand and publish such on the Company's
website at least 28 days prior to the date of shareholders’ meeting.

1.2 Prior to the meeting the Company shall inform shareholders of all
regulations used in the meeting, process of casting vote including
right to cast vote on each agenda.

1.3 The Company has posed notice of meeting both in Thai and English
on the Company’s website.

2. Right of minority shareholders

21 The Company has set out a procedure to allow minority shareholders
to propose additional agenda 3 months prior to the date of the
for transparency and fairness in consideration if such additional
agenda can be included as proposed.

2.2 The Company has set out a procedure for minority shareholders to
propose candidate for Director together with information on
qualification and letter of consent from the candidate through the
Board of Directors 3 months prior to the shareholders” meeting.

23 The Company has a policy to prevent shareholders who are also
of the Company to propose additional agenda without prior notice
especially those important agenda that shareholders need lead time to
study information before making decision.

24 The Company has stipulated that shareholders shall exercise its right to
appoint Director on an individual basis.

3. The prevention of the use of insider information

The Company has a policy to prevent its management and staff to use
insider information for personal interest. Those management and staff
who are aware of such insider information shall refrain from buying or
selling the Company's stock for 1 month prior to the announcement of
operating results (financial report). Thisinsider information includes any
information which has a material effect on the movement of stock price.
The time frame for disclosure of financial report is 45 days from the end
of quarter and 60 days from the end of accounting period. In addition,
the Company has required its management to prepare a report on stock
holding in the Company including those of spouse and minor children.
Such report must be submitted to the Security and Exchange Commission
as follows:-
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(1) Report on initial stock holding (Form 59-1) within 30 days from the date (2) Report the change of stock holding (Form 59-2) as a result of buying,

of closure of public offering or the date of appointment to Director or selling or receiving transfer of stock within 3 working days from the date

management. of buying or selling, transfer or receiving transfer of such stock.

Report of shares hold by directors and managements as of December 31,2016

Shares
As of Dec.31 2015 A 3eda,urr,mg Dispased during As of Dec.312016
(from share dividend) y

1. Mrs. Srivara Issara - - - -

2. Mr. Songkran Issara 211,201,680 21,120,168 232,321,848
"""" 3 M. Pravesvudhi  Raiva : : .
CoGmNd Osathanugrah 1764000 176,400 - w0
"""" SMrs.linda  Prasertsom 40 4740 - am
~ 6.Mrs. Teeraporn  Srijaroenwong 30000 3000 e 3000
"""" 7MPhisud  Dajakaisaya 6600 660 S e
"""" 8. MWt Ratchatatanun 600 167520 s
"""" o.M Pinit  Puapan 1080000 108,000 - s
""" 10.Mr Vorasit—lsara 4 412760 T
""" T1.Mr Ditawat Issara 15858 1m0 S

12. Mr. Weerachai ~ Wijittanakul -

In addition, all management is required to submit one copy of the stock
holding report to the Company for reference keeping on the day of submission
the same to the Security and Exchange Commission. The Company has no
penalty for management who breaches this policy but will co-ordinate with
the governing authority to take due legal action.

4, Connected transaction
41 The Company requires the Director who has interest in connected
report such connection and report the same in the minutes of meeting.
42 The Company requires the Director who has significant interest which
prevent such Director from giving an independent opinion to refrain
from taking part in the consideration of the agenda.

Chapter 3 Roles of Stakeholders

The Company has a policy to treat each group of stakeholders in consideration
of their legal right or in accordance with an agreement made with the
Company. It shall refrain from any conduct which violate the right of those
stakeholders and shall also set out measure to compensate those who have
been affected by such violation of rights.

The Company pays attention to the participation of stakeholders in the
contribution to the Company's operating results in order to strengthen the business.

There will be adequate disclosure of related information to those
stakeholders to enable an effective participation. In addition, the Company
has a measure to report any legal violation, accuracy of financial report,
deficientinternal audit system and unethical conduct to the Board of Directors
through different channels. The company will protect the source of that
information and treat it as a confidential.

The Company has a social responsibility policy particularly for those issues
related directly to the Company's operation. To ensure all concern parties
that the Company is conscious on social and environmental factors for
sustainable development the following guideline for operation are adopted:-

1. Policy towards stakeholders
11 The Company has a policy towards each group of stakeholders as

follows:-

(1) Set up a scope of responsibility towards customer in health,
and compensation in the use of or receiving services
from the Company during warrantee period.

(2) Process and operational procedure in selecting supplier or
contractor.

(3) Adopt a systematic operation to ensure that the Company's
value chain is environmentally friendly as well as support the
sustainable and regular development.
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(4)  Create a good public relation with the community where the
Company or its project locates.

(5) The Company has a project and direction to tackle corruption
including a support given to any activity that foster
and educate all staff to be abided by laws and related
regulations.

(6)  Hasan operational procedure not to infringe the creditor’s right.

Treat all staff and employee with fairness and justice including

arranging for a continued training and development of staff.

1.2 The Company has arranged for receiving channel for petition

/\
3
=

from stakeholder as well as managing those by putting up
procedures and channel on the Company’s website.

2. Adisclosure of operational compliance with the policy and arrange the
report on social responsibility.

21 The Company has disclosed all activities in relation to corporate
social responsibility and encouraged its staff to involve in those
activities for the sustainable development of the Company.

22 The Company has arranged to report the sustainable corporate
social responsibility in the Company's Annual Report.

Chapter 4 Disclosure and Transparency

The Company has a policy to disclose important information relating to the
Company including financial information and non-financial information with
accuracy, completion, timely and transparency through channel of the Stock
Exchange and the Company's website.

The Company has assigned the Managing Director to take the responsibility
of giving out information and public relation by setting out a clear public
disclosure policy. In addition, the Company has arranged for a personal to
assume the role of Investor Relation (IR) in order to communicate with people
outside the organization such as shareholders, institutional investors, general
investors, analysts, and related government sector. There will be an

opportunity to meet the Company’s management as deem appropriate under
the principle that the given information is the information which has already
been disclosed to the public in accordance with the following operational
procedure:-

1. Disclosure

11 The Company has a controlling mechanism to ensure that information
disclosed to investor is the accurate and adequate information for
decision making.

12 The Company has reported the business management policy, business
ethic, risk management policy and social & environmental responsibility
policy which have been approved in brief. This report will also include
the operating results of respective policy and those cases where the
policy cannot be effectively followed. This report will be included in the
Annual Report as well as posted on the Company's website.

1.3 The Company has a report from the Board of Directors accountable
towards the financial report in conjunction with the report from the
Company's Auditor in the Annual Report.

14 The Company has arranged to include the Management Discussion and
Analysis (MD&A) in the disclosure of Financial Statement in the
Annual Report. This will allow the investor to receive information and
the change in the financial position as well as the Company’s operation
onanannual basis in addition to those numbers in the financial statement.

15 The Company has disclosed auditor fees and other service fees that the
auditor charges in the Annual Report.

16 The Company has disclosed role and duty of the Board of Directors and
sub-committee which include number of meeting attendance versus
total meeting convened in the past year, opinion related to the
performance on duty, continued development and training of the Board
of Directors in the Annual Report.

In addition, details of meeting and attendance of each director in 2016 may
be summarized as follows:-

Nomination and

Name of Committee Committee Audit Committee Remuneration Risk Committe
Committee
1. Mrs. Srivara Issara 718
2. Mr.Songkran Issara 8/8 777777777777777777777 1/1 777777777777777777777777777
3. Mr. Pravesvudhi Rl 6 /8 77777777777777 0
4. Mrs. Linda Prasertsom 8/8 7777777777777777777777777777777777777777777777777777
5. Mr. Niti Osathanugrah 8/8 77777777777777 an 1/1 777777777777777777777777777
6. Mrs. Teeraporn Sijaoenwong 7 /8 7777777777777777777777 1/1 777777777777777777777777777
7. Mr. Phisud Dajakaisaya 8/8 77777777 s 0
8. Mr. Witit Ratchatatanun 8/8 5/5
9. Mr.Pinit Puapan ¢ 6 /8 77777777 s 1/1 777777777777777777777777777
10.  Mr. Vorasit Issara 718
1. Mrs. Kanitha subpaasa 1/1 777777777777777777777777777
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17 The Company has disclosed director remuneration policy as well as

those of senior management which reflect responsibility and position
of each individual. Thisincludes structure and type of the remuneration
as well. The remuneration disclosure will also include those
remunerations each Director receives from subsidiary companies.
The policy on director’s remuneration has been clearly and
transparently set up for the year 2016 which has been disclosed

under the management’s remuneration.

Minimum information disclosed on the Company’s website
The Company has disclosed information in accordance with
prescribed guideline and through the channel of the Stock exchange
of Thailand, form 56-1 Annual Information and form 56-2 Annual Report.
In addition, the Company has disclosed information both in Thai
and English through the Company’s website which includes:-
1) Vision and Mission of the Company
) Type of the Company's business
) Name list of Director and Management
) Financial Statement and report on financial position, operating
results both from current year and previous year
5) Form 56-1and Annual Report which can be downloaded
6) Information released to all medias
7) Shareholding structure, both directly and indirectly
8) Structure of group of companies including associate company,
joint venture, and special purpose vehicle or SPV
(9) Group of major shareholders both directly and indirectly who
has more than 5% interest of issued and sold shares and
entitle to a voting right

—
=
(=)

Shareholding both directly and indirectly by Directors, major

shareholders, and senior management

(11) Notice of Annual General Meeting of Shareholders and Extra
Ordinary General Meeting of Shareholders

(12) The Company's regulations, Articles of Association and
other agreement of other group of shareholders (if any)

(13) Policy on Good Corporate Governance

(14) Policy on risk management and approach to each type risk
management

(15) Codes or responsibility, qualification and term of Director
including those matters require approval from the Board of
Directors

(16

=

Codes or responsibility, qualification and term of Audit

Committee and Remuneration Committee

(17)  Ethic of staff and the Company's Director including ethic of Investor
Relation

(18) Contact information for the Company's department or Investor
Relation

Chapter 5 Responsibility of the Board of Directors
The Company has a policy to allow Directors to make decision independently
in the best interest of the Company and shareholders as a whole. There is
a clear segregation of roles and duties between Directors and the management
with assurance that the Company has an operating system to allow all activities
carried on legally and ethically.

To enable an effective and efficient exercise of duty of the Board of Directors,
the Board of Directors has organized to set up sub committees to help studying
and screening works as necessary particularly in case where neutral analysis

is required. There is a clear stipulation of policy, role and responsibility.

As the fixing of Directors’ remuneration is concerning direct benefits to the
Director, the Board of Directors has arranged to have a clear process of fixing
remuneration in consideration of the proposal from the remuneration
committee and with approval from the Annual General Meeting of Shareholders.
The Company has the following guideline of practice:

1. Structure of the Board of Directors

11 The Board of Directors has designated structure of the Board of
Directors to comprise of Directors of various qualifications including
skills, experience and specific qualification deem beneficial to the
Company. There must be at least 3 non-executive Directors and
number of years each Director serves his or her term in the Company
will be reported in the Annual Report and posted on the Company's
website.

12 The Board of Directors comprises of person with knowledge, experience
and various qualifications. There must be not less than 5 persons
and not to exceed 12 persons on the Board.

13 The Company has Independent Directors to the number allowed by
SEC to voice an independent opinion on works of the management.
For other Directors the number will be a fair pro rata to the investment
of each shareholder’s group.

14 The Board of Directors has clearly designated term of Director by

specifying in the corporate supervision policy.
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2.

1.5 The Board of Directors has considered qualification of candidates
to be an “Independent Director” to enable the truly independence of
the Company's Independent Directors suitable to the specific character
of the Company. The independence of which must be at least meet
the criteria set out by the SEC and the Stock Exchange of Thailand.

1.6 Chairman of the Board of Directors and Managing Director must not
be the same person and they shall have a different duty and
responsibility. The Board of Directors has clearly specified authority
and duty of the Chairman of the Board of Directors and that of the
Managing Director so that no one shall have unlimited authority.

1.7 The Board of Directors may select an Independent Director to be
Chairman of the Board of Directors.

1.8 The Board of Directors has set out criteria for Directors to serve in
other companies in consideration of efficiency of work performance
for those Directors who hold position in many companies. To ensure
that Directors can devote their time in the course of their duty in the
Company there is a limitation of number of company to 5 listed
companies in which each Director may currently hold the office of
Director thereby the effective work performance in the capacity of
Director is ensured.

1.9 The Board of Directors has set out a policy and procedure for
Managing Director or other senior management who hold the office
of Director in other company.

110 The Company hasa Company Secretary to co-ordinate on legal affairs
and other regulations that the Board of Directors must note. The
Company Secretary will perform his/her duty in managing activity
for the Board of Directors including a liaison for operational
compliance to the Board's resolution.

111 The Company Secretary shall receive training and continuous career
development on law, accounting and/or the performance as the

Company Secretary.

Sub Committee
21 Inaddition to the Audit Committee the Company has required to set up

sub - committee for good business supervision as follows:

Nomination and Remuneration Committee

The Nomination and Remuneration Committee comprises of Inde
pendent Directors and has a duty to consider criteria and process
of nomination of qualified candidates for the position of Chief
Executive Officer and Managing Director and consider type and criteria
of Director's remuneration as well as remuneration for the top

executives of the organization then propose to the Board of Directors.

22

23

2.4

The Board of Directors is the authorized party to approve
remuneration for senior management. The Board of Directors will
propose to the Shareholders’ meeting for the approval of the Directors’

remuneration.

Risk Management Committee

Risk Management Committee has been established on February 25,
2015 with an objective to monitor the management’s operation in line
with the objective, policy and to ensure effective operation according
to the Company's plan.

In the event that the Board of Directors appoints any advisor to the
Nomination and Remuneration Committee the Company shall disclose
information of such advisor in the Annual Report including its
independence and free from conflict of interest.

The Chairman of the Board of Directors shall not participate as a
chairman or member in any sub-committee to allow an independent

performance of those sub- committees.

The Nomination and Remuneration Committee has arranged to have
a minimum of 2 meetings in a year to consider, discuss or complete
any taskin the call of their duties for the efficiency and effectiveness
in achieving objective and completion of assignment received from
the Board.

3. Role, duty and responsibility of the Board of Directors

31

3.2

33

Role, duty of the Board of Directors are as follows:

(1) Consider and approve essential business related to the
Company's operations such as vision and mission, tactic,
financial target, risk, business plan and budget.

(2)  Follow up and monitor the management to operate in
compliance with policy and designated plan effectively and
efficiently.

(3)  Internal control and risk management including a mechanism
to receive petitions and action when there are clues to any issue.

(4)  Monitor to ensure the continuous business operation in the
long runincluding staff development and continuity of management.

Arrange to have a policy on business supervision in writing

and give approval to such policy. The Board of Directors has

reviewed the policy and operational compliance with such policy on

a regular basis at an interval of at least once a year.

Encourage the composition of business codes of conduct in writing

for Directors, management and all staff to understand

the standard of codes of conduct that the Company adopted
in doing business and shall monitor the compliance with such codes.
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3.4 Review carefully the conflict of interest and review any

35

36

37

transaction which may deem to be conflict of interest with a
clear direction for the benefits of the Company and shareholders
as awhole. The person who has conflict of interest shall not involve
in the decision making. Monitor the compliance of procedure and
the disclosure of transaction with conflict of interest with accuracy
and thoroughness.

Arrange to have a supervision of operation, financial report,
rules, regulations and policy compliance. Arrange to have an
independent personal or department to be responsible for
such review of those supervision systems and to review essential
system at least once a year and disclose such in the Annual Report.
Set out risk management policy to cover the entire organization
by having the management to follow the policy and report to
the Board of Directors on a regular basis. Arrange to have a review
and efficiency evaluation of the risk management system at least
once a year and disclose such in the Annual Report and to repeat
the same every interval when it was detected that the degree of risk
has changed. This includes paying attention to all indications and
unusual transactions.

The Board of Directors and the Audit Committee shall give their
opinion in regard to the adequacy of internal control system and
risk management system in the Annual Report.

3.8 Arrange to have a clear operational procedure for those who intend

3.9

to give a clue or information of party with conflict of interest through
the website or report directly to the Company through the channel
of Independent Director or Audit Committee to allow an investigation
according to the established procedure and report to the Board of
Directors.

Put in place the mechanism to supervise subsidiary companies in
order to protect the interest of the Company's investment. The Board
of Directors has a duty to consider suitable personal to serve in the
Board of subsidiary companies in order to supervise those operations
in accordance with the Company's policy and to make sure that all
transactions entered into are legitimate and in accordance with
regulations of the security law, Stock Exchange and announcements
of the Stock Exchange of Thailand.

4, Board of Directors’ Meeting

41 Arrange to have a meeting and notify each Director in advance with

42

agenda so that Directors can schedule in advance to attend the
meeting.

Number of Board of Directors’ Meeting shall be suitable to the duty
and responsibility of Directors as well as nature of the Company's
business. However, there must be no less than 6 meetings per year.

43

bk

45

4.6

47

48

49

Chairman of the Board of Directors and the Managing Director will
jointly consider agenda of the meeting by making sure that essential
businesses have been included on the agenda and allow each
Director to propose agenda beneficial to the Company.

Meeting papers shall be sent to Directors at a minimum of 5 days
in advance of the meeting.

All Directors must attend Meetings no less than 75% of the number
of Board of Directors’ meetings convened in a fiscal year.

The Chairman of the Board of Directors has allocated adequate
time for the management to propose business on agenda and for
Directors to discuss essential business thoroughly. The Chairman
will encourage a cautious consideration and that all Directors shall
pay attention to all issues brought to the meeting inclusive of
business supervision.

The Board of Directors encourages the Managing Director to invite
senior management to attend the meeting to give detailed information
as a first hand source of information and to allow the Board to
become acquainted with senior management for consideration in
the succession plan.

The Board of Directors can access to necessary information through
the Managing Director, corporate secretary or any other management
who has been assigned under the framework of designated policy.
In some necessary case the Board may seek independent advises
from consultant or external professional by treating the associated
expenses as the Company's expenses.

The Board of Directors has a policy to allow non-executive Directors
to meet among themselves as deem necessary without the presence
of management to discuss all problems in relation to management
which is of interest. The resolution of the meeting shall be reported
to the Managing Director.

Self-evaluation of the Board of Directors

51

52

The Board of Directors, sub-committee and Chief Executive Officer
shall conduct self-evaluation at least once a year to allow the Board
of Directors to consider for duty and responsibility of Directors,
performance and problem for improvement by setting up criteria
for evaluation against performance systematically. The evaluation
format must be in compliance with the good corporate governance.
The performance evaluation of the Board of Directors shall be
conducted on the entire Board as well as individually. This includes
a disclosure of criteria, process, and evaluation results in the Annual
Report. In the year 2016 there were evaluations on operation as
follows:-

(1) Self-evaluation for the entire Board of Directors

(2) Evaluation for the operation of Audit Committee

(3) Self-evaluation of the Chief Executive Officer
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Every year in December the Company's Secretary shall send
self-evaluation form for director, self- evaluation form for Audit
committee and evaluation form for the operation of Chief Executive
Officer including risk evaluation form for all Directors to do their
self-evaluation independently. Each director shall send back their
self-evaluation to the Company's Secretary for analysis and summary
of the Company's Board of Directors and submission to the Company’s
Board of Directors' meeting in the subsequent year (the evaluation
form adopted by the Company is from the Stock Exchange of Thailand).
The self-evaluation results for the Company’s Board of Directors in
the year 2016 has been presented to the Board of Directors meeting
no. 1/2017 held on February 23, 2017 in two categories as follows:-

1. Self-appraisal of the Board of Directors in various areas as
follows:
11 Structure and qualifications of the Board of Directors
1.2 Role, duty and responsibility of the Board of Directors
1.3 Board of Directors’ meeting
1.4 The performance of the Board of Directors
15 Relationship with the management
1.6 Self-development of Directors and the management's
development
2. Self-evaluation of sub-committee on following subject:
21 Structure and qualification of sub-committee
2.2 The meeting of sub-committee which have arranged to
set up a meeting appointment, adequate frequency and
meeting time to allow an effective meeting.
2.3 Role, duty and responsibility of sub-committee
3. Performance appraisal of the Chief Executive Officer by appraisal
on different areas as follows:
31 Leadership
3.2 Strategy formulation
3.3 Strategic management
3.4 Planning and financial operation
3.5 Relationship with the Board of Directors
3.6 Relationship with the public
3.7 Day to day operation and relationship with staff
3.8 Successor plan
3.9 Knowledge on products and services
310 Personnel character

6. Remuneration

6.

6.2

6.3

The Directors' remuneration is comparable with those levels adopted
inthe same industry, taking into account experience, duty, accountability
and responsibility including input expected from each Director. Director
who has been assigned additional responsibility from member of
sub-committee will receive increased remuneration as prescribed.
The remuneration for the Managing Director shall be in accordance
with principle and policy designated by the Board of Directors within
the framework approved by the Shareholders’” Meeting and in the
best interest of the Company. The remuneration of which shall reflect
the operating results and with consideration to the highest benefit
of shareholders as well as the long lasting stability of the company.
The Remuneration Committee shall conduct a performance appraisal
of the Managing Director on an annual basis in order to use as a
reference in consideration of the fixing of the Managing Director’s
remuneration according to norms agreed in advance and to the
subjective level. This includes operational results on finance, and
achievement on long term strategic objective. Such appraisal shall
be proposed to the Board of Directors for approval and the Chairman
of the Board of Directors shall communicate the appraisal results to
the Managing Director.

7. Career development for Director and Management

71

The Board supported and facilitated the training and development
forthose involved in the business supervision of the Company which
includes Directors, Audit Committee, Remuneration Committee,
management and Corporate Secretary in order for continuous
improvement.
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In 2016 Director to attend a seminar :-

Position

Curriculum of Thai Institute of Directors

1. Mrs Linda Prasertsom Director

72 On every appointment of new Director the management shall
prepare information useful for the work of new Director including
the arrangement of orientation to the business and direction of
doing business of the Company to the new Director.

73 The Board of Directors shall cause the Managing Director to report
on regular basis the development and succession plan which
require the Managing Director to get ready for the plan for taking
over by a successor in the event that he cannot perform his duty.

74 The Board of Directors shall arrange to have a management
development by having the Managing Director report on an annual
basis for what have been done during the year and to be considered
in conjunction with succession plan.

Integrity and business ethic of the company
The Company is desirous of an operation under its corporate principles
namely honesty, transparency and responsibility. All Directors, management
and staff have to adhere to following principles:-
11 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
fairness and keep all customer’s information confidential.
1.2 Shareholders
The Company aims for an effective and transparent operation with
a suitable return to shareholders. It has strived for a continued
profitable operation with an effective internal audit and equitable
treatment to shareholders.
13 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.

15

1.6

17

18

19

“Know the new Security laws and compliances”

Creditors and trade 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.

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 including a continued and
regular improvement of the operation to suit the environment.
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 transaction with conflict of interest or related transaction
or unsuitable related transaction. All related transaction has been made
on the same condition as if the transaction is with any non related party.
Disclosure of information

The Company aims to disclose its information to shareholders, investor
and general public with true, adequate and timely information in
compliance with regulations and pertaining laws.

Supervision

The Company has adhered to the compliance with the corporate good
governance which has been improved to suit with the ASEAN Corporate
Governance Scorecard which is adopted as a tools to gauge the “supervision
of the listed company” for ASEAN countries. The improvement is not
only modernize the corporate governance but also meet with the change
in the capital market which is, in the way, upgrade the standard of
operation on corporate supervision for listed companies. The Company
has always given full cooperation to those institutions supervising the
Company.

65\

USBN Bydads: Adediuur $iA (UKBU)
Charn Issara Development Public Company Limited



1SYSSSUVOUNSSUMS

iosnnaugnssumsuien udfumumddylugiuedin flazdm
asFnslugemudnse Tegimunmnulsnsuasitimginssunesyaaaing
Tuvssululuiiemsiigndos fanfu Anenssumsisdandnms warisUioR

sasaludlunsufuaving

1 wnihidanishianis
- Mifuguamsddufiansvesuien Whdululaeglidewionnusiung

YDIUTENIUAUADS

UiRmhndeeudedndansn Wsdla Jansssuuasyfisssy e
Tilalailunsindulanagnsevinslag finnsidadmausslovd
a9qAveIuIEn uazazhidenufiivieasiuujiiduyanalaynna

VﬁﬂL:ﬂ‘HHﬁLQWT$ TngdananauLElenIA

UitRnthiteensioandn shemnuirnudung anusjsiuuazie

auseinszds swdanmsldanug wasinuzlunisdanisegiady

ANLEANINTD

- livausslomiduny wasgiifedos Taothasaumaneluiids
lsiWame vieidurmdululd wiethludamsduyaranisuen
yionsimsdurelfiinnuinudmanausslosiidlasianun
uaglsiiamunsieyanaiiany wazadlilideyaiildsuanmumimind
msnu denavstlesinanmsiuduny uavazlilidoyaduie
Usglomimemsiuvesddu

- fuguanisdndunuvesisnliuluaungunefiieites

ngsedsusasinulsvevesuitn suaiituguailsinislads

Yoyafifudoiions uasdalifimssenuasaumaiignies asuiou

v uagasiuaye

adunsnungane uazdeeduneg Mdesdesiun1saiiugsia

MAUALLEUIEAUUSINTAUEES

nmsmuauagly sainalnnsiuiFesiesdeu uasduiunisnsdl

fimstunzuatowine lirsounguisesdns

2 avwduiusiudionu gnén niuasddn uasniina
- nssunsiianuiuiaveusiedfeiu 1wy TudeamsiWameansaume
WUJUANd nsldasiaumaniely waranudaudmima
Uselevd Tidayasiagamuegiegndes asudiu ey viuan
fnmsgrunasiusdla
- Unasrauselevivesgnatmaeniian wlalduas Suiiaveugeansie

v

gnAn eafuns Tiusnms duaueduddannm uagquasn

9 Y

WATFIUIY

/66

s1evuUs:91U 2559
AnnuaL ReporT 2016

3

- UsgngiuiRnmeldnseunfinmuesmsudeduig livihanetedeses
Auderanmsm sauvisliuanandeyavesgutmnismegliaade

uagliifusssy

a

- gualianuwinileudululeniavesnisirenuuagndnnisdug f

a

Weateatuminem wazybidulalddwinendanuienudngy

o W 13

P ndudmsunmaniiunulugsie

ANNSURnvaUAadIRLAzAwINEDY

- filugsheesnsdinuiuiinney sodseu uardunnden

- suinse s wamolaldlunisddunislag esinansenuransisamu

- duadSulinnauiiinddn wazarusuinvouseduindon uas
duasuliminnuiidnsaalunsaniunisding dWenisiauw

2819858 1vRIUTIN

2588SSUVaIWUNIU

wiaeanidu 4 visae fealudl

1.

v ¢

ANNTRENY F93N UATHANASTTH

q

anudedndasindunuanifnuguiidfguendimin waziuims
o v D Y a o o B3 9 Y A
sy Wi weeuimsnnssduilenalvinadvilneiugndn &
Tomaadianudemeungndn deusinau §ieviu saeniudsaulag
' v J Adev v ova v vo o v v A a
s Auivelvignén dfieviu uasmiugualvinnulindauaedie
wiinoudwihi weggudmamnau wwdesdanudedndaan dnladung
= aua v o a s s Y 1@ ! ¢
wazdinauessu Ui URnthillaegfsssu livunaudne ldumunusslevd

duen Bafleusslemivenni nasnsustlovivesdinsiu

msfnwanuauneluuien

Tufansvesuien mafiuanudu Aenssnwdeyavesuis nassau
Teyauesgnin Faldun

- doyaifeniunindauvesuien

- dayan1ensiu Ty vesuien

- doyn Touaziioguesgnin

- %agawﬁmumaw‘%ﬁwﬁqaammeﬂﬁﬁ;ﬁu

- doyaifeniugivesuien

- dayaierfiumsinnegsnatiuyanadu



Director’s ethic

As the Company Directors play an important leading role to direct the
organization towards success by an initiation of policy and directing employee’s
behavior in the right direction. The Board of Directors therefore adheres to
the following principles and code of conducts in carrying out its duty:-

1. Management duty

- Governing the Company’s operation to refrain from involving in
unreasonable business risk.

- Carrying out its duty with honesty, transparency, ethic and justice to
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 into a conflict of interest with
third party, either intentionally or unintentionally. In addition, to
refrain from exploiting information obtained from position for one’s
own financial benefits or other’s financial benefits.

- 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.

- Designate risk management policy to cover the entire organization.

- Ensure that the internal control including the mechanism to hear
petition and due action on any reported clues covers the entire
organization.

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. Inaddition, Director shall disclose accurate
and timely information to all investors equally and transparently.

- Protecting 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 opportunity of employment and other principles
related to employee to ensure adequate and necessary employee’s
skills and knowledge in operating the business.

3. Social and environmental responsibility

- Doing business with responsibility towards the society and its
environment.

- Using a precaution in any conduct which may affect general public.

- Support the employee to realize the responsibility towards the
environment and encourage staff to participate in such policy for
sustainable development of the Company.

Employee ethic
can be classified into 4 sections as follows:-

1

Honesty and integrity

Honesty is a basic qualification for staff and management at all levels.
As staff and management all levels has a chance to 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.

Confidentiality

Confidentiality in the Company is to 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 trade counter-part

- Information on correspondence with third party
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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.

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

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 to prepare
and submit, to 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.

Channel for petition or reporting clue

The Board of Directors has designated channel for petition or reporting clue
onillegal conduct or corruption, breaching ethical codes or any conduct which
may lead to corruption of personnel in the organization or an infringement
from staff, all interest parties may be reported to the e-mail of the Company's
secretary at the address contact@charnissara.co.th or by mail addressing to:-

The Corporate Secretary and/or the Audit Committee
Charn Issara Development Public Company Limited
2922/200 New Petchburi Road, Kwang Bangkapi,

Kate Huay Kwang, Bangkok 10320

Working hours Monday-Friday time 08.30-17.00 hrs.

The operating procedures when a petition is received are as follow:-

1. Fact finding:- The person received the petition must gather related
information to the breach or ethical disobedient by oneself or assign to
the personnel department to handle.

2. Analyze and screening information : The person received the petition
shall analyze and screen the information to scrutinize the process and
appropriate action suitable to each case. He or she can do so by oneself
or delegate to the personnel department or the investigation committee.
The investigation committee must be appointed by the Board of Directors
on a case by case hasis.

3. Action plan:- The person received the petition shall propose an action
plan to stop such breach or ethical disobedient and heel the damage
done to the affected party in consideration of the total damage done in
the situation.

4. Report:- The person received petition has a duty to report the resolution
to the related party. In the case of significant issue such report shall be
directed to the Managing Director and/or the Audit Committee and/
or the Company’s Board of Directors as the case may be.

Measures to protect the person who file petition or co-operate in the

investigation

The person who file petition or those who co-operate in the investigation

process shall be protected according to the following guidelines-

1. The person who file petition or give co-operation in the investigation
process may choose to remain undisclosed when such disclosure may
be a threat to safety or leading to damage. However, in the case that the
person choose to be disclosed such disclosure will enable the Company
to report progress or fact found which lead to a quick and convenient
resolution to heel the damage.

2. The Company shall not disclose the name, family name, address, photo
or any other information which may lead to identify the person who file
the petition then proceed to investigate if the case is valid.

3. The person who receive petition shall keep all information confidential
and disclose as necessary with due consideration of the safety of and
damage to the person who file petition including those who co-operate
in the investigation process, source of information or related person.

4. Inthe event that the person who file the petition or those who co-operate
in the investigation are in the situation when safety are at threat or
damage may be sustained then the person affected as such may request
the Company to exercise appropriate protection measures. The Company
may choose to exercise protection measures without request when the
case deems prone to damage or safety issue.

5. Those affected party shall receive rehabilitation inajust and appropriate
process.

69\

USBN Bydads: Adediuur $iA (UKBU)
Charn Issara Development Public Company Limited



msinuAIaNISANTUIUVaIUSBNEGD8IazuUSBENSoU

msiauedouarldansoonidsausisiaradunssunisluuisndosuas
U3t sudumslaginedams TnsyeeaiildSunsuterdsidunsaunis
Tuuidndesviouivmsa fvihildudumaievsslovififfiagavesuisn
donauisnimiug uasussnldimualsiyprailéisunsuitdusods
fuoyfRvnamenssunsuisnneuiiosluawd vieliavseenidedues
ddnlussiuioiuiidedssuauifnnaugnssunsuien mniduns
sufiumslasuidmes sl msdenssumadiedusunduisndente

vigmswdanaridulumudadaiunisieruvesuin

n1sAuAUMETU

UStm vydaasy Andedwud 91fe () Idldanuddudents
mugumelustrsioies Tnssjatiulifimsdmmeszuumsenuaumelud
AsauAguYNANTsH uarluanelfeanaiieme uasmangauiun1saiy
5379 oLy avBnmuasUszAvnalumsiiiunu nslivinensuas
mi@LLa%’ﬂmm%’Wéﬁu (Operational Excellence) N1551897UN9NTEULAY
izuuﬁfy%ﬁﬁmmgﬂﬁaaﬁaﬁalﬁ (Financial Reporting) uasiin1sUjuR
aungruneseiieutedsduiiisitestumsdiiugsisvesuitnesna

139A¥A (Compliance)

Usgsudmifivimsuaznssunsiinns uen vgdaass Andevwui

1Y

iin vy leneunnglinuenssunmIngiaasy MyuauwIng uae
muAUMIURURNuAIEINAgIUNsAIuANn1Ely MIUseiliure uazns
swnuiisiumsmuaumeluresi® lunmsa fwualitmisnud
fuiinveuiReatunumuaungly wesudumsussidumseauaunely
¥9903AN5 TEURDANENTIIMIATINEEY Heatumsmuaumelusens
tioetazad fatlraiznssunsnsaaasusimihlunisseuvunansUssdiu
nmmvaunelu fedaviiulasthensinaounslu Wussdmnilnefiansy

v W

dfiny i

1. fudnmuIndaunIsAIua
Tumwss Ut vaydaasy Andeuiws 11 (uwnew) Sanmwandes
vosmsmuauneluiiffaumzaufismeseussansamuay
Uszdvidua Tunsaniiugsia Tneuimsladuaiy aduayuinmusssy
asfnsTiatiumndednduazaiusssuduionsili (Role Model) ua
fnsudmsdanisausngg i)

. fvuaulevisuazsudovoaiduaisdnuaisnysiien

fuANUTednduazase5IIN (Code of Conduct)

/70

s1evuUs:91U 2559
AnnuaL ReporT 2016

. msdnlanadvesdnsTidn a1 IENE8IUA ieliinag
UtRnuiinnuadowh wanauasaeandesiuaningsiai
wWaguwlasly fnsueudnavii uazarwiuinveudu
apdnvalsnusegednay wasldmwunitmunevesuienly
masudugsislusuaaly elheuimsuaswinanlussiu
#aq Iiufurhaudielugithmnesniy

. imuslinmsiiuguaRemsiindudunilse ddevim fiusie
wazAflowvatesdns Tneitmneiiedly Uen wadaasy

a a ¢ o w & Ao o O oa
AnaaUUN 9NA (WrY) WUUIENALNITARIUIBE19E98Y

(Sustainable Development Strategy)

2. Fumsuimsanudes
fheudmsldnszuindinnuddyresnisuimsenadeanisldnig
LU?{eJuLLiJaﬂﬁa‘aNanﬁwum'aﬁjﬁﬁlﬁy’ammﬂﬁamsfl,ul,l,axmauan
TngRehmsuimsanudsaduesdussnouiddaemnnszuiums
Tunsifiugsiaves vsem vigdaasy Andeduiu Siin e
wazdesimnudeslsstunnazdu Jaldimuadiuuloverimsanudes
fasdns Tefimsuimsinnsetradussuuihuemenssumsdanis
ANZANSY VoI Dedae LLazmmL?iaﬂumsﬂﬁﬁamu%agjmdﬁmi
M “U@LLa‘uaaQ’U%miﬁ%’uEm%aumaﬂﬁﬁﬁmuﬁy’uﬂ faiifinnstads
AznsIINSUIsAIEB Az eUANMEly simihiiuSmsaades
TunwsuliAnuszavinagean Tnefedunhiiuinveuemnmneny
Tunsdanisuasarvauaudsslioglussduiivensuld lelvd

HansEnuAeUTENtaeian

3. funsAuANnsUfURvIIvasEheuInns
desmnuidvldsaiinslanaiisesinmvesheudmsuasveunuas
grunnlfegedmnuduaisdnualdnus fszuunisnsiadeusening
mhenulussaztuney Fululaldnieuimssiuumejofion

ngTelsfureIuiTn naensungrineuazdetafuie e



The operational monitoring of the Company’s
subsidiaries and joint venture companies

The nomination and exercise of voting right in the appointment of director
in subsidiary companies and joint venture companies shall be handled by
the management. The person who has been appointed director in the
subsidiary companies or joint venture companies has a duty to perform in
the best interest of such subsidiary companies or joint venture companies.
The Company requires that those person appointed must receive prior
approval from the Company’s Board of Directors to resolve or exercise their
vote on any important agenda of the same level which require the Board's
resolution had the case has happen in the Company. The nomination of
director in subsidiary companies or joint venture companies shall be pro rata
to the shares hold in those companies.

Internal control and risk management

Charn Issara Development PCL has continuously paid attention to the internal
control by focusing on an internal control system which cover all activities
in various dimensions. The system is adequate and suitable for business
operation to increase effectiveness and efficiency of the operation, the
utilization of resources and assets up keeping (Operational Excellence),
financial report and reliable accounting system including strict compliance
to the law and related regulations of Charn Issara’s business operation.

The Chief Executive Officer and Managing Director of Charn Issara Development
PCL Company has assigned the Audit Committee to establish a guideline and
monitor the operation in accordance with the internal control standard and
to evaluate and report on the overview of Charn Issara's internal control. It
was arranged to have a department responsible for internal control works to
evaluate the organization’s internal control and report to the Audit Commit-
tee in relation to the internal control at least once a year. In this respect the
Audit Committee shall audit the results of internal controls prepared by the
internal control department on an annual basis with following material
contents:-

1. Control environment
In general, Charn Issara Development PCL has a suitable and adequate
internal control for effective and efficient business operation.
The management has enhanced and supported the corporate culture
which emphasis on honesty and ethic and become a role model with
following managerial inputs:-

Arrange to have a written policy and codes of conduct related
to honesty and ethic.

Structure the organization with delegation to enable a flexible operation
suitable for the change in business. There are clear written assignment
of duty and responsibility with the Company's future target to enable
the management and all staff in different levels to co-operate for the
joint target.

Designate the good corporate governance to be part of the Company's
vision, strategy and value with a target to enable sustainable
development of Charn Issara Development PCL

2. Risk Management

The Management has noted the importance of risk management under
changes both within and outside the organization which affect the
business. It was acknowledged that risk management is an important
factorin all business operation of Charn Issara Development PCL and need
to be connected in all levels. The risk management was then included in
the risk management policy for the organization to be managed
systematically through various management committees of Charn Issara.
The operational risk is therefore fall under the supervision of the
management in charge of such operation. There was an establishment
of risk management and internal control committee to undertake the most
effective overall risk management. However, it is the responsibility of all
departments to manage and control risk to the acceptable level with lest
effect to the Company.

3. Operational Controls on the management
As the Company has clearly structured the organization the management's
authority has been clearly defined in writing with check and balance
between departments in each process, it was therefore ensured that the
management has follow the Company’s regulations including laws and
related rules:-
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4, Information and data communication

With the vision of the Company’s Board of Directors on information
technology, technology has been adopted to collect and analyze
information timely and effectively. There are investments in equipping
all departments with modern computers to analyze and report to the
management and the Board of Directors for timely consideration of information
on accounting and finance in particular. It has set up a stratege to adopt
more of information technology in the operation of the year 2017

5. Monitoring and evaluation
The Company has followed the operation in line with the set target by
meeting with the management on a weekly basis and arranged to have
a quarterly operational report in order to monitor the operation against
the settarget. Inthe event of the operational results fall behind a correction
measures will be tabled to the Board of Directors for approval. In addition,
there are following assisting tools to enable an effective monitoring as
follows
+ Internal control system
The internal control department is an independent department
report directly to the Audit Committee. It has a duty to install
assurance and consulting so that the operational process is
monitored, risk is managed and the good internal controls is in
place to achieve the Company's operational objective.
Self-evaluation of internal controls
At least once a year there is a follow up of evaluation on internal
controls. This has been designated as part of the normal follow
up process of the management. It was arranged to have a control
self-assessment (CSA) in the organization to evaluate the internal
control at the organization level.

The Audit Committee has reviewed the evaluation of internal control
conducted by the management and the internal control with no finding of
material defect. Thisis in line with the auditor’s view who has no reservation
for any note of internal control in auditing the Company’s account as of
yearend December 31, 2016 and therefore had an opinion that the internal
control of Charn Issara is effective and adequate for its business.

Guideline of an anti-corruption operation

According to the resolution of the Company’s Board of Directors meeting
number 2/2015 held on February 25, 2015 it was resolved that the Company
declare an anti-corruption policy by having a policy to assign duty and
responsibility, operational procedure, regulations for appropriate actions,
channel for petition or receiving clue, measures to protect and keep
confidentiality, investigation, penalty, and publicity of anti-corruption policy
for instance.

The Company has a written “anti-corruption policy” for use as a guideline in
operation and sustainable organizational development and has announced
its intention to be part of Private Sector Collective Action Coalition Against
Corruption or CAC.

Appointment of Auditor

The Audit Committee has considered the selection and the remuneration for
the year 2017 which have demonstrated a good standard of works and good
performance and independence including the remuneration and thought it
deems appropriate to propose the appointment of Mr.Narong Puntawong,
CPA No. 3315 or Ms.Sirirat Sricharoensup CPA No.5419 or Ms.Supannee Tri-
yanantakul CPA No.4498 of EY Co,, Ltd. to be the Company's Auditor for the
year ending 31 December 2017

Auditor’s Remuneration
1. The Company and its subsidiaries have paid a total of Baht 3,920,000.-
to Auditing Firm of which those auditors work for in the past fiscal year.
2. Other audit Fee
-None-

Remark : The investor can see the Company data from 56-1form in

website www.sec.orth and www.charnissara.co.th
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AMU=NSSUNISUSEN
Board of Directors

P |
7/ 6/

1. UN9ATIST DAY
MRS. SRIVARA ISSARA
Usg51UnNIIUNIg
Chairperson

2. WIWAINTIUA DedTY
MR. SONGKRAN ISSARA
Uixﬁ’mﬁ’mﬁ?ﬁu%wﬁLLaSﬂiiMmiﬂ:ﬁ@mi
USE5IUAUZNITUNITUIMNIAULEDS
Chief Executive Officer / Managing Director
and Chairman of The Risk Management Committee

3. weilf Tadanpuase
MR. NITI OSATHANUGRAH
NITUNTT / NFSUN5TATY
Director / Independent Director

4. wgUsziaAal 13
MR. PRAVESVUDHI RAIVA
NITUNTDATY / NITUNITATINIAZNITUIARDULNU
LAYNTINNSUSINSANLAL
Independent Director / Nomination and Remuneration Committee
and Risk Management Committee

5. weauan Uselasgau
MRS. LINDA PRASERTSOM
N334N13
Director
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10.

2/

. WIETNIRl ATO3YINA

MRS. TEERAPORN SRIJAROENWONG
NSIUNT / NFTUNMTUTNTANANGABT / T0INTIUNIHIANS
Director / The Risk Management Committee / Deputy Managing Director

. weiigns invelnAes

MR. PHISUD DEJAKAISAYA

ATINNNTDATY / UTe5UANLNTINNITNTIAEDU
NITUATATINUALANTANAIRNDULNY

Independent Director / Chairman of The Audit Committee
The Nomination and Remuneration Committee

. wedfin SYYAInun

MR. WITIT RATCHATATANUN
NIIUNTTATE / NITUNINTINEDY
Independent Director / The Audit Committee

. WERTR Wanus

MR. PINIT PUAPAN

NIIUNTTATE / NITUNINTINEDY
nsIIMIUIIMsALESS

Independent Director / The Audit Committee
The Risk Management Committe

YNYISANS DadTY
MR. VORASIT ISSARA
A3IUNTT
Director



[AsvasnvovAns
Organization Chart

ANUZNSSUNISUSHEN
Board of Director

ACU=NSSUNISEASSHN ACUzNSSUNISASIVAOU
lazWNSUIAIRaUINU

Nomination
and Remuneration Committee

Audit Committee

ﬂm:ﬂSSUﬂ’ISUEH’ISHO’IUIﬁﬁl\]
Risk Management Committee

lavaunsusEn
Company Secretary

Us=s7UFMMAUSHIS a:NSSUMSEIANIS
Chief Executive Officer and Managing Director

d@annssumsiignms [ nsoedounalu
Office of The Managing Director Internal Auditor

ANUZNSSUNIS

AUSNBINWINQKUNEY / MSU

wsulAsINnS
Legal / Financial Consultants

Project Assessment Committee
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UFISIST DAAS: / MRS. SRIVARA ISSARA UN9EINSUR éaas: / MR. SONGKRAN ISSARA .
Use51unssunIs / Chairperson Vs ud i fivims uaenssunsginns / asUses1unssunIsuimsniaes
621/ 62 years Chief Executive Officer, Managing Director and Chairman of The Risk Management Committee

62 U/ 62 years

fadunstieviuuien (Govaz) laidi- dadunstieviuuien (Fovas) 232,321,848 i (29.375)
AAINsANY/UseiRnnsausa AnAinsAnY/Useiinisausy
« U3ryay1ln Master of Business Administrator (MBA) - Usygy v iswgAnans, University of Bloomington, U.S.A.
UIMEREDUREUT USA. « Usemafletnsvdngns Director Accreditation Program (DAP)
« Ussniafletnsmangns Director Accreditation Program (DAP) anpudsasuanunssuMsuSEnlve / 9 2551
aneuduaduantunssunsuisnlng Juil 75 /T 2551 « Uszmaflethvdngnsguimsseaugs, an1duivernsnaianu (3nn.10)
« Uszniadletnmangns Role of the Chairman Program (RCP)
aneuduauamtunssunsuisnlng Juil 36 / T 2558 UsgdAn1s9inany
Uagdu Usgsudmindiuims / nssunsifams
UszdAn1sninau UsEIuAnENTIIMIUIMIANIADS
2550.{];];!1]/14 J5e51UnITUNIS VSN VyBaasy fndouiun ﬁi;?ﬁﬂ ()
U ydeasy Andeuinn 91in () 33T U?%“ %»lf‘vf%@mw?ajﬁﬂ
2531-Uaqiu ANZNTIUNITUIMS UL U PRI G L L

ns3uMs  USEM inswaliuitiant S1ia

A3sUMS  USEY Bumesiudunua Sveiv Anassliuws 91in
NTIUANT  UIEW Laa.%.ané:aﬂmluﬁ 9fin

AssUNNs  USeW .le. Bumesiuduuuadate 1

UIEM vgydaesy 1aBaud 9in
HInn1syadlstuany
T dnuda

25279t %?J?ﬂji?ﬁ:;?%ﬂma 2544—{]ﬁlmzu N3IUNNT - UIEW Aa0INgINSNLS ﬁi’ﬁfw o
' i wanouddad St 2545-U290y ﬂi%ﬁ?uﬂiiﬁtﬂlﬁ Vs vigdadss waliaud 9o
gt A nssums  uiem 3 lo oy Aaasuiwwsi $11n
22290 e 2546-Jaqu Usesmunssuns  Usem vydaase Inwa dria
I T 9Ine 2549-Jaqu Uszounssuns  USem 3 le.duleann d1in
25262529 Assistant Vice President 2554-Jaqtiu 599UsE5MUNTIUMS  USE SwBaase Sn
BUIANTALUIA 2558-aqiu s0eUsEsIUNTIUAST  US¥ SaBaasy Andouuuyt $rin
2521-2526 Senior Gil Economist 2557-U290y N33UN1S - USEM Bag n3a 11n
Uit iadurinszinAlng 2558-U290u Uses1unssun1s  uSem aase quih 91
Shareholding (%) -none- Shareholding (%) 232,321,848 shares (29.375%)
Education/Training Program Education/Training Program
- Master of Business Administrator (MBA), Indiana University, US.A. * Master degree in Economics, University of Bloomington, US.A.

- Director Accreditation Program (DAP), Thai Institute of Directors (10D) /2008

- Certificate of Director Accreditation Program (DAP) '
- Leader Program, Capital Market Academy (CMA10)

Thai Institute of Directors (10D), 75/2008
- Certificate of Role of the Chairman Program (RCP)

. . Professional career for the past five years
Thai Institute of Directors (10D), 36/2015

Present Chief Executive Officer / Managing Director
Chairman of The Risk Management Committee
Professional career for the past five years Director  C.I. Property Co, Ltd.
2007-Present Chairperson Director Cha-am Ruamthun Co., Ltd.
Charn Issara Development Public Co,, Ltd. Director Narai Ruamphiphat Co., Ltd.
1986- Present Executive Committee Director  International Resource Development Co,, Ltd.
Charn Issara Residence Co., Ltd. Director  S.C. Development Co., Ltd.
Manager Pimsai Associate Director  C.l. International Leasing Co., Ltd.
Writer 2001-Present Director  Chalongkrungkarnkaset Co., Ltd.
1984-Present Advisor and Manager 2002-Present Chawman Charn Issara Residence Co., Ltd.
Jack and Jill Co,, Ltd. D|re.ctor CIH. Development Co., Ltd.
. ' 2003-Present Chairman Charn Issara Vipaphol Co., Ltd.
1986-Present Advisor

) 2006-Present Chairman C.N. Estate Co., Ltd.
Jindarak Co., Ltd.

) . ) 20M-Present Deputy ~ Chairman Issara United Co,, Ltd.
1983-1986 Assistant Vice President 2015-Present Deputy  Chairman Issara United Development Co., Ltd.
Citi Bank 2014-Present Director  Hida Grill Co,, Ltd.
1978-1983 Senior Oil Economist 2014-Present Chairman Issara Junfa Co., Ltd.

The Shell Co.of Thailand Ltd.
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UWAaUAN Us:IaSgau / MRS.LINDA PRASERTSOM
A351N13 / Director
62 U/ 62 years

uelA [oanuIns1zH / MR. NITI OSATHANUGRAH
ATTUNMIUEIIAIARS / NTTUNSBATY / NTUMSASINLAS TSN AINO UL
Risk Management Committee / Independent Director / Nomination and Remuneration Committee
43 U/ 43 years

o

adunsiaiuuien (Sovaz) 52,140 ¥u (0.007)
AAINsANY/ Uz iRnsausa
- Usygyln $5enans, wminendesssumans
« UsgmafleUnsvdngns Director Accreditation Program (DAP)
aunANduasy andunssunsusevine / U 2546
« @uuu1 CGR Workshop : Enhancing Good Corporate Governance based on
CGR Scorecard, aaavianninguisseinele / Augneu 2557
« Uszmiafletnsmdngns Director Certification Program (DCP)
anaudsaSuantunssunsuislng Juil 211 /7 2558

Uszdan1singu
2549-U29y 5513
wazdnnsUnTuasn1siu

U5 3 le.1du toaem i

N353

U3 naydaasy AndoUmuyt 1in (umw)
SNy iuaensad

U3t @ lo.nGonmed 1ifn

2545-Jaqiu

2532-Yaqlu

Shareholding (%) 52140 shares (0.007%)

Education/Training Program

- Master degree of Arts, Thammasat University

- Director Accreditation Program (DAP), Thai Institute of Directors (10D) /2003

- Seminar “CGR Workshop : Enhancing Good Corporate Governance based
on CGR Scorecard”, The Stock Exchange of Thailand / September 2014

- Director Certification Program (DCP), Thai Institute of Director (10D) 211/2015

Professional career for the past five years
2006-Present Director

and Financial and Accounting Manager
C.IN. Estate Co., Ltd.

2002-Present Director

Charn Issara Development Public Co,, Ltd.
Financial and Account Consultant

C.I. Property Co,, Ltd.

1989-Present

o

adunstauuien (Sovaz) 1,940,400 9w (0.245)

a =

AaAin1sAnE/ e iRnisousy

s
™~

syl Aausansuvindin medungmneiasugia
URINIAUUNTING 1Y

sy Lasugenansuaznisides

Amherst College, Massachusetts, U.S.A.
Usznailednsvidngns Director Accreditation Program (DAP)
anpuduasuanTunssunsusenlng / 9 2547
Usznailednswidngns Director Certification Program (DCP)
dnANdLEsuanTunsIunsUSIMine

Usznailydnsvidngas Role of The Compensation Committee (RCC)
dunaNdLEsuanTunsIunsUIEMive / U 2554
Usgnallodnsvdngas Audit Committee Program (ACP)
fnAvdLasuantunssunsUSTmlne / Y 2556

UszdAnnsvingu
2547-Ua0u N35UMIT  USEM Yseiuduse 91dn o)

NSNS VS ngyddasy Andeuwust 1w (uvmaw)
nSSUMSHEANTT / nssumsudms U3sh Aiduatan i
NIIUNTHIANT / N3TUN1TUTNT U3 uenensuniant d1in

AssUNs  USEW leanant 1

2551-U990u
2543-Jaqlu
2535-JaqUu

Shareholding (%) 1,940,400 shares (0.245%)
Education/Training Program

- Master of Arts in Economic Law, Chulalongkorn University

- B.A. Economics and Political Science Amherst College, Massachusetts, U.S.A.

- Director Accreditation Program (DAP), Thai Institute of Director (10D) /2004

- Director Certification Program (DCP), Thai Institute of Directors (I0D)

- Role of The Compensation Committee (RCC), Thai Institute of Directors (10D) /2011

- Audit Committee Program (ACP) /2013

Professional career for the past five years
2004-Present Director Safety Insurance Public Co. Ltd.

Director Charn Issara Development Public Co., Ltd.
2008-Present
2000-Present

1992-Present

Managing Director / Executive Director Pichaisawat Co,, Ltd.
Managing Director / Executive Director Bangkok Rinvest Co, Ltd.

Director Osatspa Co., Ltd.
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U']UUS:IOHQG’G 1591 / MR. PRAVESVUDHI RAIVA

N39UNN38a5% / U5251UnssunIsasTmuasiansanAInouny LasnssunIsusinsnINIEes
Independent Director / Chairman of The Nomination and Remuneration Committee / Risk Management Committee

65 U / 65 years

o

AAINIANY/ Uz iRnseusa

« U3rygyIns Political Science, Indiana University, U.S.A.

MMM (Modern Marketing Management), W1adnsaluminende
MMP (Modern Managers Program), W1adnsaluminende
Uismﬂﬁﬂﬂmwﬁﬂﬁm Director Accreditation Program (DAP)

anAvdLEsuanTunssunsuSTmlne / Y 2548

Uismﬂﬁﬂﬂmwﬁﬂﬁm Director Certification Program (DCP)
awnpduaSAnItunssuNsUSTNine Jufl 135 /Y 2553
wingnIiUIMIIYAUgasUsEvA “ginduniuiu” Juil 2

ﬁ!‘ﬁ’]ﬁﬁﬂiﬂjﬂﬁﬁw&?ﬁ&l

WINGATHUIMII¥AUGIAUNITAUAZNTNIITE TuTl 8

UszdRn1sinau
U9y Ue5UNTIUATUINS

. 4w aw oy
adaun1sneviuuItv (Sevaz) 4

91 Shareholding (%)

-none-

Education/Training Program

- BBA, Political Science Unversity of Indiana, US.A.

- MMP-Modern Management Program,
- MMM-Modern Marketing Management,

Chulalongkorn University Training Program
- Directors Accreditation Program (DAP), Thai Institute of Director (10D) /2005
- Directors Certification Program (DCP), Thai Institute of Director (I0D)135/2010
- Senior Executive Program of Chulalongkorn University Poompa lungpandin, Class 2

- Top Executive Program in Commerce and Trade (TEPCot), Class 8

Professional career for the past five years

Present

LAZNSIUNNT UM Lo woud il Gudan $11in ()

A3IUNNT  USHW Lea waun @t lnawda $11in

n3Ns - USEN faind inmeds wesla 9in
n553N15  S&P Restaurants Limited (England)

N33UA1S  Patara (Geneva) SA (Switzerland)
A33UANS  Patara Fine Thai Cuisine PTE Ltd.
SK Catering PTE Ltd. (Singapore)

A331N1S  Patara Restaurant Vienna Gmbh. (Austria)

n551N15  Bangkok Jam SDN BHD (Malaysia)
A33UANS  Patara International Restaurant

Management (Beijing) Co., Ltd. (China)

2536-Jaqiu NITUNIDETE / UTEHIUANZNTINNITATIN
LaERINTUIAINDULTIL

U3 maydaasy Andetwu $1 (W)

1993-Present

Executive Chairman & Director

S&P Sydicate Public Co,, Ltd.
Director S&P Global Co., Ltd.
Director Foodhouse Catering Services Co., Ltd.
Director S&P Restaurants Limited (England)
Director Patara (Geneva) SA (Switzerland)
Director Patara Fine Thai Cuisine
PTE Ltd./SK Catering PTE Ltd. (Singapore)
Director Patara Restaurant Vienna Gmbh. (Austria)
Director Bangkok Jam SDN BHD (Malaysia)
Director Patara International Restaurant Management
(Beijing) Co, Ltd. (China)
Independent Director / Chairman of The Nomination
and Remuneration Committee
Charn Issara Development Public Co,, Ltd.

2536-2548 NIIUNITUIMS ety
V3t 10a a1 Lodlan Saie 1993-2005 Executive Director
ASSUMTUSS S.R.Estate Co,, Ltd.
IO Lo Woun A Juden 10 (Unnwu) Executive Director
nssumsiianisiug S&P Sydicate Public Co., Ltd.
U3 Lo%R AavisDunes (Ussnelng) S1in President
nysumsidnniste HD Distributors (Thailand) Co., Ltd.
U3 Lod wausd i Rav3Datu weus wad $1in President
soanssun1sEIamslueg dhen1snatn S&P Distribution and Sales Co., Ltd.
IO Lo Weun A Juden 1R (Unwu) Vice President Marketing Dept. S&P Sydicate Public Co, Ltd.
2535 NIIUNS ALNANAHARSUTIIENE 1992 Director
2530-2536 degdansthensnain Thai Wheat Products Trader’s Association
IO 104 LLauﬁ:ﬁ Fudam 110 Asst.Marketing Manager
2533 Ingnshindudng S&P Sydicate Co,, Ltd.
Mini M.B.A. Programme, Kasetsart University 1990 Honorary Instructor
2516 HeMuENsHiensty Mini M.B.A. Programme,
Y SARAUTani:)ca Interrlat?onal Coo: Ltd. Kasetsart Universit
SeTanlasy F19IagUIMIgEnAauUsedT 2554 (SET Awards) Financial Director
S.R. Tapioca International Co., Ltd.
AWARDS SET Awards 2011, Outstanding CEO Awards
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u1av‘vqn§ IAB=INAY: / MR. PHISUD DEJAKAISAYA

N33UN158a5% / Use51UANENITUNIIATIVEOU / NITUNITATIVIUALNIITAUNANRNBULNY

Independent Director / Chairman of The Audit Committee / The Nomination and Remuneration Committee
611/ 61years

Fndaun1stieviuuien (Savaz) 7,260 %iu (0.001) Shareholding (%) 7260 shares (0.001%)
Adin1sAnY/UseiRnsausa Education/Training Program
« DfmansumUndia wnInende wissu wsefad olivesan, USA. - LL.B Thammasat University, Thailand, 1982

dsgniatledns anvingrinewSeuiiey
yatlSngumunewiaesiiaisy

Tenanstadio uninedesssueans
dsematleUnsudngas Director Accreditation Program (DAP)

M.C.L Southern Methodist University, USA, 1984
- Diploma in Comparative Law, South Western Legal Foundation, Dallas Texas

- Bachelor of Laws, Thammasat University

AnALALAS AN TUNSSUNNSUSEH LN - Director Accreditation Program (DAP), Thai Institute of Director (10D)
» vingnsmsmiiuguaiansdmiunssunsuaziuimsssivgs - Corporate Governance Program for Directors and Executive of State Enterprises
vesigiamiauavesdnIsumy Juil 10 anrfunsznin and Public Organization (class 10), Public Director Institute (PDI)
Uszafnisingu Professional career for the past five years
2533-Yaqlu N3IUNSHIANS 1990-present Managing Director
} Ut 57??“&““7%7“5 agnuvidiles i Siam Premier International Law Office Limited
e ﬂjifmf@jﬂmi e 2011-present Managing Director
e dndnnguanganna a1amsiles 91in _ )
2554-Haqiiy nssumsEinns Lao Premier International Law Office
U3 drdnnguneanna Weuanivdides st 20M-present Managing Director
2554-Yaqiu NFIUNTATINUALTANTANBUUNY Myanmar Premier International Law Office
) Ui mgydaasy Andeu $in (i) 2011-present Nomination and Remuneration Committee
2545-taqliy ﬂjgfmmfmmjwfmaau( . Charn Issara Development Public Company Limited
VTN Vgyeaasy AnaaUluu 910A (W) . ) )
2555 gt AssunsEnssmandmssun gy 2002-present Chairman of The Audit Committee
US¥ vhemasulne $a8e (W) Charn Issara Development Public Company Limited
f.A. 2552-5.A. 2552 ﬁﬁﬂwﬁguuﬁﬁha’jwmiﬂswmmwm 2012-present Director/Head of Legal Committee
uazaunsol Airports of Thailand Public Co., Ltd.

W.E. 2552-0.A. 2552 BYNTIUNIS
MUK TRAUING MUBVDIEIUT NS
UsgdUauusyann w.a. 2552

Jul2009-Dec 2009 Advisor Deputy Minister of Agriculture and Cooperatives
Apr2009-Jul 2009 Sub Committee

DUNTINNS The Guideline for the Estab lishment of Investor
AmuakuImnsTadsguilszaunsuing Services under the Supervisor of the Prime Minister
tnamumelansiiuguavesdrinuensuuss Jul2008un 2010 Advisor

n.A. 255108, 2553 AIUSnwIAENTIUNNT
Ut lUswaldlng $1in
W, 2551040, 2552 N3TUNISEVSIAONA

Thailand Post Co., Ltd.
Nov 2008-Feb 2009 Board of Director

ANNTINNTANASIIAMND VUIANALATVUINL DL Office of Small and Medium Enterprise Promotion
n.A. 2551-4.A. 2552 ﬁﬂ?ﬂwmmmsmms Jul 2008-Jan 2009 Advisor
ﬁwﬂrﬂmuaim,ﬁuqmammm vonliuafiien Software Industry promotion Agency Organization (SOMEP)
(29ANITUNITU) )
2527-2533 nnermNeld 1984-1990 senior Lawyer
U3 wieed woust uliniud i ngaummamuns Baker& McKenzie Ltd.
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UE3NA SEYAIMUUNR / MR, WITIT RATCHATATANUN
ﬂiimmiﬁﬁi:ﬁ / N3TUNITNIINADU

Independent Director
62 U/ 62 years

/ The Audit Committee

o a4 v o av oy
ARAIUNIINDNUUIEN (508@2)

a

.
b7

AdinsAny/Usziinseusy
Y3nyaynen Anwieans, Harvard University, U.SA.

« M.A. University of Essex UK.
« B. Sc (Econ) London School of Economics, U.K.

Us2AN157IN9U
Uaqiu

Uaqu

2545-Uaqtu

883

Tsaseulyguseiiv e dintes .uassdin
s

15a58uned

N3IUNINTIVEDU / NIFUN3DETY

UIEM Mgydadss Andetus 911 (maw)

1,842,720 iy (0.233)

Shareholding (%)

1,842,720 shares (0.233%)

Education/Training Program

- Doctoral Degree in Education , Harvard University, US.A.
- MA. University of Essex UK.

- B.Sc. (Econ) London School of Economics UK.

Professional career Five years

Present

Present

2002-Present

Director

Panyaprateep School, Pak Chong, Nakhon Ratchasima
Advisor

Thawsi School

The Audit Committee / Independent Director
Charn Issara Development Public Co,, Ltd.

o 2004 Director
2547 NOUINTT ) .
o AR5 sE 9 5L Community Economic Development and Income
B T,uﬂwmujl’ @ Us v N Distribution Office, NESDB
- grisaremEt PSRRI, Rl Assistant
N iﬁyﬂmuﬂmmﬁmmiwmmmﬁL ESRIERNGIVAGRIG Secretary General of NESDB
- REIEMI o 2001-2002 Director
drinuleunersygiaseninelseing . .
e a International Policy Office
2544-2545 NOUINTT .
Y o o Director
2500.2506 ATUNEIALLAAA Macro Social Policy Office
- ;mff ; ) 1997-2003 Director
25030507 R ma;waﬁuu AIEVTNRAAMATIU Thai-German Institute, Ministry of Industry
- AU A . 2000-2004 Director
2539950 ?qoﬂmiam ASHAINATR N32TaIN5Ae Liquor Distillery Organization, Ministry of Finance
- REIEN L 1996-1999 Director
aj uﬂmuﬂmmimmﬁnﬁj mf] igma uazONTY Office of the Joint Public/Private Consultative Committee
waunldymmaasusna d1inauAnenssung .
o c A oy LA 1993-1996 Director
NRLNSATHRNIUATERANLINTIA (atet) Government and Private Cooperation Division
2536-2539 O8NS
NesEamAINTINTNIATTUIAUASIONYY AAY
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UNgWUY WIWUS / MR.PINIT PUAPAN

N3IUNSBATY / NSIUNMTATIVABY / NFFUNSUTSAT AL
Independent Director / Audit Committee / The Risk Management Committee
49 9/ 49 years

dndunistioriuuiun (Sevas) 1,188,000 % (0.150)

AN sANY/UsziAnsous

. Uizmﬂﬂﬂﬁmwﬁﬂgm Corporate Governance for Capital Market Intermediar-
ies (CGI)

aunAudaiasuanTunssumsuIsnine (10D) / T 2558
WingRsMIUIMTIAMIAMUANLTUAITUGY Uil 5 auiaw Inededeaiu
51991001903 lunssususyuiug wa.5) / U 2557
Ussmatlgdnsvdngnsuimsseiugs aatidnenmseanayu (an.11)/72554
UsenaileUnsuangms Director Accreditation Program (DAP)
anauduaSIEnTunsTINTUSEnlve / U 2547

UsenaileUnsndngms Audit Committee Program (ACP)
anauduaSIEnTunsTINTUSEnlve / U 2547

Mﬁﬂgms Advance Management Program, Harvard Business School
(AMP 170) / T 2549

Usygy1n ueiswgenams,

The London School of Economic and Political Science /T 2539
USueyn3 wswgransuazsgenans, Tufts University / U 2532

U323An1991191u
22 5.A. 2558-Ua30u N33UN13

U3t A3atan wianes 1979 in (i)
8 §1.¢. 2558-Uaqtiu N33UN13

U nam Tnseaunay iin ()
iL.a. 2558-Uaqdiu Snwdase

UIHm sda-lulihan amnaw) @Ud.an)
2557-Jaq0u N33UN3

US¥n wgdingy 2012 91in
2556-Ua30u N33UN13

UTEM a0 veen Lsatiauaa 311in
2552-Uaq0u N33UN13

vitnmanninddamsnasusiuleansa 917in
2551-aq 0y NFTUNITUIMS

Uitnmdnningind LA 9
2551-2557 NITUNIHIANS

Uitnmdnningiad LA 9
2550-Jaq0u NFTUNITUIMS

UstvmdnnIngdala $1in mnww)
2545-U230y N3IUNTNTINABY WagnITUNTBase

UM Meydadszindeunmyt $1in ()
2545-Jaq 0y N33UN13

UsH gnanvnssuuulng 910

Shareholding (%) 188,000 shares (0.150%)

Education/Training Program

- Corporate Governance for Capital Market Intermediaries (CGI)
Thai Institute of Directors (10D) 2/2015
- Advanced Security Management Program (ASMP 5)
The Association National Defense College of Thailand /2014
- Leader Program, Capital Market Academy (CMAT1) /2011
- Director Accreditation Program (DAP)
Thai Institute of Directors (I0D) /2004
- Audit Committee Program (ACP)
Thai Institute of Directors (10D) /2004
- Advance Management Program, Harvard Business School /2006
- Master Degree in Economics,
The London School of Economic and Political Science /1990

- BA, Economics & Political Science, Tufts University /1989

Professional career for the past five years

22 Dec 2015-Present Director
Srisawad Power 1979 Public Co., Ltd.

8 Jun 2015-Present Director

CAT Telecom Public Co., Ltd.
Mar 2015-Present Independent Advisor

Edl Generation Public Company (Lao PDR)
2014-Present Director

Mali Group 2012 Co., Ltd.
2013-Present Director

Veyla Cha Am Residences Co., Ltd.
2009-Present Director

Soralis Asset Management Co., Ltd.
2008-Present Executive Director

KT ZMICO Securities Co., Ltd.
2008-2014 Managing Director

KT ZMICO Securities Co., Ltd.
2007-Present Executive Director

Seamico Securities Public Co., Ltd.
2002-Present Audit Committee and Independent Director

Charn Issara Development Public Co,, Ltd.
2002-Present Board of Directors

Thai Dairy Industry Co., Ltd.
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u1g9sans adas:z / MR. VORASIT ISSARA
n35UN15 / Director
36 U/ 36years

dadaunstioRuuien (Gevaz) 4,540,364 %y (0.574)

AMRAINIANY/UseiAn1sousY

- lsaSsunsamasalieu

« UssmaileUns Port Regis School, England

« Ussmatltns Bradfield College, England

« Uszmedletns Saddle Brook preparatory School, U.S.A.

« UszmedleUng Santa Fe College, USA.

- Usgmedledng DCT School of Hotels and Business management
Switzerland

« USugning Associate of Arts degree in Business Management
Santa Fe College Gainesville, FL, U.S.A.

« U3yims Degree International Hotels and Business Management
DCT International Hostel & Business Management School

UszdAn1snineu

2558-UaqUu N33UN13

U3t Maydaase Andeuuy 1R ()
NIIUNT / NTTUNIHIANS

U3Em Baesy quih i

N3IUNSHIANS

UIIW AFHWIT w9110
N33NSHIANTT waghimuilasinig

U3 maydeass Lsadiaud $1in

2558- Jagdu
2556-UaqUu

2548-UaqUu

2554-Uaqiu N33UN13
UTEN SIBdETE 910
2558-UaqUu N33UN13
U3 SruBaasy Andediiun 9ia
2548 aum'himn%uéu%mi villa Feltrinell, Italy
2544-2545 sunefsaeuiiinaudans TuwRnns

UfjiRnusheg Bnvinemnds wasusms fussannu
fanssuameA M3
Hotel School

Shareholding (%) 4,540,364 shares (0.574% )

Education/Training Program
- Bangkok Christian College

- Certification, Port Regis School, England

- Certification, Bradfield College, England

- Certification, Saddle Brook preparatory School, US.A.

- Certification, Santa Fe College, US.A.

- Certification, DCT School of Hotels and Business management,
Switzerland

- Degree Associate of Arts degree in Business Management,
Santa Fe College, Gainesville, FL, US.A.

- Degree International Hotels and Business Management,
DCT International Hostel & Business Management School

Professional career for the past five years

2015-Present Director

Charn Issara Development Public Co,, Ltd.
Director / Managing Director

Issara Junfa Co., Ltd.

Managing Director

Sri panwa Management Co., Ltd.
Managing Director and Project Developer
Charn Issara Residence Co., Ltd.

2015-Present

2013-Present

2005-Present

2011-Present Director
Issara United Co., Ltd.
2015-Present Director
Issara United Development Co., Ltd.
2005 Management Training Villa Feltrinelli, Italy
2001-2002 Bar founding members (I'ambiance)

Responsible for concept development
and operation Manager, Practical training in kitchen
and service and Event Coordinator (Cultural Gastronomia)

2544-2545 uAdes gnAndunius @meﬁﬂaaﬁmﬁﬂuazﬁ Hotel School
\Reados wavdaasuianssuvesanutudia 2001-2002 Cashier, Guest Relation Personnel, Responsible
Ya9lsausy and Reservation Guest related issue and Club and
Lush lounge and nightclub Bainesvelle Florida Event Promotion

2543 a3 uanides wazdwiniisuses Lush lounge and nightclub, Gainesville, Florida
Baan Thai restaurant Gainesvelle Florida 2000 Stewanding, cashier, host

2539 uthiiinahe Public Relation and advance to waiter
Ramada Hotel, Bangkok Thailand Baan Thai Restaurant Gainesville, Florida

1996 Trainee in Public Relation Department
Ramada Hotel, Bangkok Thailand
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UNSSINS AISIVSYIVF / MRS. TEERAPORN SRIJAROENWONG
NTIUNT NTTUNMTUTINIANINALY UALIOINTIUNIHIANS

Director, Risk Management Committee and Deputy Managing Director

52 /52 years

u183s69 JIMSSUINA / MR. WEERACHAI WIJITTANAKUL
APIBNTIUNTEIANT aneudnyBuasnsiy

Assistant Managing Director on Finance and Accounting

60 U/ 60 years

dadaunstioRuuien (Fovas) 33,000 U (0.004)

AMAINIANY/UsziAn1sauTH

- Uiyl Usm3g3ia aminendeinunsenans

UsenaileUnsndngms Director Accreditation Program (DAP)
anANdLENEnTuNTIuNTUEMing / U 2551 '

iangns Anti-Corruption for Executive Program (ACEP) Juil 221 /U 2557
anANdLENEnTUNTIINITUEMng

CGR Workshop : Enhancing Good Corporate Governance based on
CGR Scorecard, paanannsndusussmalng / fugioy 2557
ﬁismﬂﬁﬂﬁ'ﬂwﬁﬂqm Director Certification Program (DCP)
aunAudaaSuanTunssINsUIEMing Jui 2

UsziAnsrineu .

Uagiu NTIUNT / NFTUNMIUTIIANANELS /
JOINTIUNTHIANT UagdnyIng
AEnsIINIERANsEnenuiRLaEUTslATINTG
Ut gydaass Andedwud S1im (uvnaw)

2549-U230y nssumsgdans u3En &lesduieawn Siia

2554-Yaqu N53UN15 USEM Swdaasy 31in

2558-U290u n33UN1T U3EM Swdaase Andevuu $1in

2558-U290u N33UN15 USEm Baase quvh e

2545-2557 3315 waeddnn1stheimunlasenis
U3t neydaase Andediuyt $1im (U

2533-2545 HInnsReianlAsINg
U3H & lo.Bu.Andeuuu i

2531-2533 Winthitshesheuseine suensngawm 0 (Emaw)

Shareholding (%) 33,000 shares (0.004%)

Education/Training Program

- Master Degree Business Administration, Kasetsart University

- Director Accreditation Program (DAP), Thai Institute of Directors (I0D) /2008

- Anti-Corruption for Executive Program (ACEP) 11/2014, Thai Institute of Directors (10D)

- CGR Workshop : Enhancing Good Corporate Governance based on CGR Score card”,
The Stock Exchange of Thailand / September 2014

+ Director Certification Program (DCP) Thai Institute of Director (10D) 211/2015,

Professional career for the past five years
Present Director / Risk Management Committee /
Deputy Managing Director and Acting
Assistant Managing Director on Project Management
and Development
Charn Issara Development Public Co,, Ltd.

2006-Present Managing Director C.LN. Estate Co,, Ltd.
2011-Present Director Issara United Co., Ltd.
2015-Present Director Issara United Development Co,, Ltd.
2015-Present Director Issara Junfa Co., Ltd.
2002-2014 Director and Project & Development Manager
Charn Issara Development Public Co., Ltd.
1990-2002 Project & Development Manager
C.I.M. Development Co,, Ltd.
1998-1990 Foreign Exchange Officer
Bangkok Bank PLC

dadaunistioniuuien (fevaz) laidl-
AMRAINSANY/UseiAn1sausy
- Uy 1ln Unsgsna andudndinianumsmans (NIDA)
- Y3y Toyddnudin enasnsalimninende
UsgdAn1sinau
Uagdu AenIsUNEIANT aenulyiuasnisty
Ut veydaase Andeuiust $1iA ()
2554-Uaqiu n3TUMS VSN SBaasy 9
2558-U39tu A35UN1S USEW SaBaesy Andodwui din
2549-U390u n3sun1s st 3le Wuteaan $1n
2545-2557 HannsiheUyiuaznisiu
Ut neydaase Andeiust $1iA ()
2541-2545 HannsRediyd
U3t 3 lo.du.Andevuu $1in
2532-2540 fanmavl wazgdnnsinedyd
USH nyumwanudn $1ivn nww)
Shareholding (%) -none-

Education/Training Program
- Master Degree, Business Administration, NIDA
- Bachelor of Accountancy, Chulalongkorn University

Professional career for the past five years

Present Assistant Managing Director on Finance and Accounting
Charn Issara Development Public Co,, Ltd.
2011-Present Director Issara United Co., Ltd.
2015-Present Director Issara United Development Co., Ltd.
2006-Present Director C.I.N.Estate Co,, Ltd.
2002-2557 Accounting & Financial Manager
Charn Issara Development Public Co., Ltd.
1998-2002 Accounting & Financial Manager
C.L.M. Development Co., Ltd.
1989-1997 General Manager and Accounting Manager

Bangkok Steel Industry Public co., Ltd.
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UNEATIAUL DadS: / MR. DITAWAT ISSARA

HINITIN1SEIANTS anenuiiaungsia warshwin1sgiienssun1sidans
F189IUNTVIYLALNIINAA

Assistant Managing Director on Business Development and Acting Assistant
Managing Director on Sale and Marketing

34 9/ 34 years

U'NE[O‘][I-J' dASISIIUF / MRS. SUNANEE AKKARAVARAWONG
WDUIUMTUTEN UaeiavIYNINIIUMIEIANTS

Company Secretary and Secretary to Managing Director

53 U/ 53 years

o

adaun1seviuuien (Sevaz) 17,408,604 9u (2.201)

a =

AMANsAnY/UseiRnsousa
« U3gyayIns Ay Product Design, Saint Martin
+ Mechanical Engineering, Imperial College

« Arts Foundation, Wimbledon University

+ Bryans ton School

Uszdinnsinay

U2 Haenssun1sEIans aenuimungsia
WAg SNIMIERIENTIUNITRAANTT EN89UNITVIBUAZNTAAA
USEmaydaasy Andeuiuws 910 mnw)

Uaqliu n35uMsgAnN1T  USE Swdadse 31

2545-Uaqlu 13505 USEN v1eyBaase wsadioud 91in

2556-Uaqtu N330S UTEM AU WAy $1in

2558-Ja91y A35UN1T UM Swdaase AndeUuud diin

255829ty ASIUMT  USEn Daasy qurl Iin

2550-2557 Creative Director

a o a a I3 € o w
UIUN V10Y0adsy ALVInaUmun 9900 (Wuw)

o

. a v oy 1o
adun1sheviuuIEm (Sovay) laidl-

o va
ANRAINSAN/UssIAn1seUTY
« USyay1ns UIMSEINA WnTInendus AL

Yszmallednsinndn @ty enundnmeegiuse

Usznallednsndngas 1@u1un1susE (Company Secretary)
aunAnduasNan1tunssun1suselng sui 11/ 7 2548

Usznallednsndngas Company Reporting Program (CRP
dunANdEsLantunsIuNsUITNlng éuﬁ 12 /U 2558
Usznallednsndngas Board Reporting Program (BRP)
dunANdEsLantunsIuNsUITnlng éuﬁ 18 /U 2558
Usemailednsndngas Effective Minute Taking (EMT)
dunANdaEsLantunssuNsuIEnlng éuﬁ 33 /7 2558

Uszain1svinanu
2551-Uaqlu IBUIYMITUTEN / lavILN1NITUNITEIANTS
3T Meydaaszideuiuus 910 (nnw)
BYIYNITNTIUNTHIANS

3T Meydaase Andedumuyt diia maw)
2534-2545 IBYIYNITNTIUNITHIANS

a v a < a I3 € o w
U3t 3 lo.Bufndediuun 91

2545-Uaqlu

Shareholding (%) 17,408,404 shares (2.201%)

Education/Training Program

- Bachelor Degree Product Design, Saint Martin
- Mechanical Engineering, Imperial College

- Arts Foundation, Wimbledon University

- Bryans ton School

Professional career for the past five years

Present Assistant Managing Director on Business Development
and Acting Assistant Managing Director on Sale and
Marketing
Charn Issara Development Public Co,, Ltd.

Present Managing Director Issara United Co., Ltd.

2002-Present Director Charn Issara Residence Co., Ltd.
2005-Present Director Sri panwa Management Co., Ltd.
2015-Present Director Issara United Development Co., Ltd.
2015-Present Director Issara Junfa Co., Ltd.

2007-2014 Creative Director Charn Issara Development Public Co,, Ltd.

Shareholding (%) -none-

Education/Training Program

- Bachelor Degree of Business Administration, Ramkhamhaeng University
- Vocational Certificate of Accounting, Chakrabongse Bhuvanarth Campus

- Company Secretary (CS), Thai Institute of Directors (10D), 11/2005

- Company Reporting Program (CRP), Thai Institute of Director (10D), 12/2015
- Board Reporting Program (BRP), Thai Institute of Director (I0D), 18/2015

- Effective Minute Taking (EMT), Thai Institute of Director (10D), 33/2015

Professional career for the past five years
2008-Present Company Secretary
Charn Issara Development Public Co,, Ltd.
Secretary to Managing Director
Charn Issara Development Public Co,, Ltd.
1991-2002 Secretary to Managing Director

C.l.M. Development Co,, Ltd.

2002-Present
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$19a:13gAINYINUNSSUNISVaVUSBNE oY
Details of Subsidiary Companies’ Directors

S18%0US¥NE08 / Name of Subsidiaries

° s EE £ E
s = (gt bel °® - @ -
£ £g €2 . 59 =3
e O =Y o= O = El= 3¢
ag g g g S z °; (o] 2 g sg E é
2 =% g0 is} G & d q =
318Y0NIIUANT b g g g%n &8 = B &3 g=s ?; 2 EE
Name of Directors 23 g g e 25 =28 2% 55 @s
€ = &8 == T 5 T O o G 5
@ © == © © Qv &9 & e nggg
@3 = © =] o8 ] = 2 G =0
8 ez 2 mH 5 £5 &3 S 8
== = O == = = © = © = © s c
1. wgansud  dadsy Mr. Songkran Issara X X X X / / X
2. WYISAND Dadsy Mr. Vorasit Issara /0 / / /.
a o § - .
3. WUATINUY BLGRE Mr. Ditawat Issara / / /A /
4. nla Bunna Mrs. Wilai Intagool i
5. uwajwqﬁ wsgfind Mr. Surapong Srethbhakdi /1]
6. WWAEANMAT  EsgAndA Ms. Supaporn Srethbhakdi /
7. Wgnna @55 anA Mr.Kampol Srethbhakdi /
8. UgNaNm NITOUAR Mr. Polpat Karnasuta /
Y
9. WaSnsal ASLASEY29A Mrs. Teeraporn Srijaroenwong / / /,// / / /
10. weUduy Avanud Mr.Pasan Swasdiburi /,//
11. 198U Uma%gau Mrs. Linda Prasertsom /. 1/ /
12, Wi dununed Mrs. Wattana Samanawong /
13. 750 ﬁmﬁmqa Mr. Weerachai Wijittanakul / / /
14. UN9DTNTI QEN%’Q“Qa Mrs. Orapun Aroonrungsikul /,// YA/,
15. WIYENTUI AMSTUNLDS U Mr. Yuttana Kuvaranuncharoen / /
16. WIHUAAESH Twateuun Mr. Boonkeit Chokwattana X X
17. WBUTe TwaTaun Mr. Boonchai Chokwattana / /
18. Yaiwnsal Twataun Mrs.Thipaporn Chkokwattana / /
19. W9AITTAN 215na Mrs. Suwanna Areekul / /
20. W9ATITTU WAseENI Mrs. Siriwan Wongariyakavee / /
21. w9sdan SAwaad ualdnes  Mrs. Ramida Russell Maneesathiien / /
22, YaRnensad Fun15L08S5 Mrs. Kittiyaporn Chaithavornthein / /
23, W Uy Mr. Joa Pin /
24. e 13 Mr. Yoo Jear /
25. WBLAY 14 Mr. Chern Fang /
26. wiglnsdu Aayaild Mr. Simon Landy /
ewmn X = USERIuNTImT XX = ASIINSRTINERU /= nIsums /= HUiuns
Remarks : X = Chairman XX = Audit Committee / = Director // = Executive
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Connected Transaction

1. $19N1SS=HIWNU

Tl 2559 vsEniisenssgrineiuivyanafionadieudnuds Al

Uﬂﬂﬁ‘l/lﬂ’]‘\'m

s o e <
ﬂ’ﬁ‘UﬂLLEN ANWUSAINAUNUD

ANWUZVDITIVNTT

YAAYBITIBNTS
swmwnu
(1uum)

Al / vanewn

LUuUswwuswaam
85.364% WAZUNIAINTIUG
Sadsy Fudunssunsuay
maawumawswmw
ﬂﬁﬁJﬂ’ﬁNﬁJmu’ﬁ]

USEN w}yjﬁaaiz
Lsagiaug 911n
(“CIR”)

uuseniiuem CRr aavm
100% WazUILAINTIUG
Saasy Fudunssunisues
H mawumawwmlmﬂu
ﬂﬁammswmmuw

USEN AN
BULUAIUN 9100
(“SPM”)

LUUU‘EHVIWU‘EHVIQ@MU 50%
LLavuwmrmum @aﬁi" &9

USEW Weydaese
3n1ma 9190 910

(“av”) LUUﬂiﬁuﬂﬂiLLawNﬂaMu%ad
‘inlmﬂ umimmim g
19

NBINUTIM LUuﬂawusmwmwaawu

adesunsng 33.3% LLa”USHVlLUuNUiWi

U1NDN ammmmwmmﬂawu

(“BKKCP”)

Ut Bumes
wduLLa Svesw
AraaaUidun
9110 (“IRD”)

\Juuidniiuieniesiueg
15.99% WazUBEINIIUA
daaszdadunssumsuay
§fofuasuignluidy
nsTUMSERS

LUNU?HVIWU?HVIGE]MU 60%
LATUNEEINTIUA Qﬁﬁiu EN

U %le.18u.
AN 3110

(“CIN™) LUUﬂﬁiiJm’iLLauNﬂa“Vm?Jad
inlmﬂ uﬂiimmm g
21U
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CIR lmwmwwwlwmmi
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1. Connected Transaction

In the year 2016 the company has connection transaction with persons which may have conflict of interest as follow:

Person who may

have Conflict of
I ES

Charn Issara
Residence Co,, Ltd.
(“CIR")

Sri panwa
Management
Co. Ltd.
(“SPM")

Charn Issara
Vipaphol Co. Ltd.
(“cIv)

Bangkok
Commercial
Property

Fund (“BKKCP")

International
Resource

Development Co, Ltd.

“RD"

C.I.N. Estate Co,, Ltd.

“CIN”

Relation

80% of CIR's shares are
owned by CID and Mr.
Songkran Issara, wha is CID's
director and shareholder is
one of the CIR's authorized
directors.

100% of CIR's shares are owned
and MrSongkran Issara, who is
CID's director and shareholder
is one of the SPM's authorized
directors.

50% of CIV's shares are
owned by CID and
Mr.Songkran Issara, who is
also a CID director and
shareholder is one of the
CIV's authorized directors.

The Company hold 333% in
the property fund and act as
property manager for the
Fund's property.

15.99% of IRD's shares are
owned by CID and
Mr.Songkran Issara, who is
also a CID director and
shareholder is one of the
IRD's authorized directors.

60% of CIN's shares are
owned by CID and
Mr.Songkran Issara, who is
also a CID director and
shareholder is one of the
CIN's authorized directors.

Transaction

CIR hires CID on a annual basis to
manageand advise on “Sri panwa”
villa resort project in Phuket.

Advise on Sri panwa hotel phase
2in selling its assets to the trust

Electricity & others paid by CIR
Interest on Loan payment by
CIR to CID

CIR receive interest from CID

CIR charge another expenses
to CID

SPM paid other expense

to CID

SPM received other expense
from CID

Pro-rata Loan from CID

Electricity payment
Management Fee

Interest payment

Others Expenses

CIV received rental & services

BKKCP hires the Company to
manage the Fund's property
on revenue sharing basis.

Received rental & services
BKKCP commission payment

CID's management team
signed a contract with IRD on
6 November 2002 to manage
IRD's financial and accounting
affairs.

CIN hires CID on a annual basis
to manage and advise on 2
Condominium Project

Pro-rata Loan from CID
Electricity & Other expenses
payment

Interest payment

CIN Insurance premier receive
& others

Amount
(Million Baht)

10.56

50.00

0.30
0.85
0.44
0.03

012
0.24

78.00
0.23
0.82
2.85

1.04
1.63

3.46

4.88
375

0.96

14.64

18.00
2.40

114
0.02

Necessity/Remark

The transaction was approved by the Board of Directors
at the 3/2009 meeting on 25 February 2009, and the
auditors agreed after reviewing and examining the inter-
company transaction that the service fees were
appropriate and of optimum benefit to the company.

Audit committee agreed after reviewing and examining
the inter-company transaction that it was appropriately
carried out and beneficial to company the management
fees were in line with the market rate.

Audit committee agreed after reviewing and examining
the inter-company transaction that it was appropriately
carried out and beneficial to the company and the
management fees were found to be reasonable.

Audit committee agreed after reviewing and examining
the inter-company transaction that the rental, services
and electricity charges were in line with the rate CID
normally charges its customers. Interest received from
loans were proportion of shareholders equity approved
by the Board of Directors at the 3/2009 meeting on 25
February2009and theinterest rate was in line with the market,
all ofwhich had been deemed beneficial to the company.

The transaction was approved by the Board of
Directors at the 9/2003 meeting on 10 September 2003,
and the auditors agreed after reviewing and examining
the inter-company transaction that the service fees
were appropriate and of optimum benefit to the company.
Audit committee agreed after reviewing and examining
the inter-company transaction that it was appropriately
carried out and beneficial to the company and the
management fees were found to be reasonable.

The transaction was approved by the Board of Director
atthe 3/2009 on 25 February 2009 . The auditors agreed
after reviewing and examining the inter-company
transaction that it was appropriately carried out and
beneficial to the company.

Audit committee agreed after reviewing and examining
the inter-company transaction that it was appropriately
carried out and beneficial to the company and the
management fees were found to be reasonable.
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Person who may

have Conflict of Relation

I ENS

Hida Grill Co., Ltd.  36.20% of CIN's shares are
owned by CID and
Mr.Songkran Issara, who is
also a CID director and
shareholder is one of the

HIDA's authorized directors.

CID hold 50% shares of this
company and Mr. Songkran
Issara who is director and
shareholder of the company is
also one of the authorized
directors.

Issara United
Co., Ltd. (‘IU")

CID hold 50% shares of this
company and Mr. Songkran
Issara who is director and
shareholder of the company
is also one of the
authorized directors

ssara United
Development
Co., Ltd. (“|UD")

Issara Junfa CID hold 70% shares of this

Co,, Ltd. company and Mr. Songkran

") Issara who is director and
shareholder of the company
is also one of the
authorized directors.

Transaction

Rental and service fee and
Electricity at Charn Issara Tower ||
from HIDA

Loan from CID

CID Received Interest

CID Pay Food & Beverage

IU hire the Company to manage
and advise the residential
condominium project “Baan
Thew Talay” on Cha Am beach,
Petchburi province.

Pro-rata Loan from CID
U Pay electricity Other expenses.
Interest payment

IUD hire the Company to
manage and advise the Hotel
“Baba Beach Club Huahin”
on Cha Am beach, Petchburi
province.

Pay other expresses

1) hires CID on a annual basis
to manage and advise the
residential and Hotel on “Baba
Beach Club Phuket”.

1) Electricity other expenses
payment

Ij Interest payment

2. Need for and Appropriateness of Inter-company

transactions

Inter-company transactions are a necessary element of the Company's

efforts to maximize revenues. The inspection Committee is charged with

evaluating all such transactions in accordance with generally accepted

business practice, and all payments made and received shall be in line

with fair market rates.

3. 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 practices and in line with fair market prices. The Company
has assigned the Inspection Committee to review prices, compensation
rates and the necessity and appropriateness of all proposed inter-company

transactions.

Amount
(Million Baht)

Necessity/Remark

259 Audit committee agreed after reviewing and examining
the inter-company transaction that it was appropriately
carried out and beneficial to the company and the

3.00 management fees were found to be reasonable.

016

0.42

.76 Audit committee agreed after reviewing and examining

the inter-company transaction that it was appropriately
carried out and beneficial to the company and the
management fees were found to be reasonable.

150.00

2.77

5.48

6.36 Audit committee agreed after reviewing and examining
the inter-company transaction that it was appropriately
carried out and beneficial to the company and the
management fees were found to be reasonable.

018

6.84 Audit committee agreed after reviewing and examining
the inter-company transaction that it was appropriately
carried out and beneficial to the company and the
management fees were found to be reasonable.

01

0.07

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,
change Actand the rules, regulations and guidelines of the Stock Exchange
of Thailand. The Company must also conform to transaction disclosure
rules and rules pertaining to the acquisition or sale of major assets by
the Company or its subsidiaries. The Inspection Committee is responsible
forassessing the necessity and appropriateness of any such transaction.
Inthe 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 to the financial

statement approved by the Company’s auditors.
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Charn Issara determines to create happiness, social and economic growth in every community it involves in project development. The Company Strives to use

natural resources efficiently and reduce environmental impact by imprinting the ethical values, morale and integrity to oneself community, society, and finally to

the world and its environment to all levels of staff. This results in a development of all levels of operation and the selection of environmental friendly tech-

nology. In addition, there have been activities to create sustainable happiness to meet all stakeholders.

Developing project to promote morale, rightness
to create sustainable happiness

Charn Issara has driven the efforts of promoting morale and rightness for
we believe those are origin of sustainable happiness. There have been many
project that the Company initiated for example Dhama on Tuesday for
general public, Kusol Kamlang Sarm shop in support of Bhuddhist School
and Dhama on Monday for staff. The approach adopted involves the change
of thinking process following the wisdom which can lead to solutions of life
transformation towards real happiness.

A clear sustainable thinking framework

SAFETY

SUSTAINED BY HEALTH @ @ TRAINING & EDUCATION
S

WELLBEING ’ EMPLOYEE OPPORTUNITY

HAPPY WORKPLACE @ @ GOVERNNANCE &
ANTI CORRUPTION

CREATING
BIODIVERSITY HAPPI N ESS

WATER

WASTE

CLIMATE & ENERGY

CUSTOMER
SATISFACTION

SUPPLY-CHAIN
/4 SUSTAINABILITY

SHAREHOLDER

&4 SATISFACTION

COMMUNITY &
SOCIAL ENGAGEMENT
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Support the youth education through the participation
of staff in the organization

Charn Issara support the human skills development through project which
encourage participation from staff in its organization. Those projects which
have improved living quality or potential on education and sport for youth
are for example “follow the father's footstep in sparing knowledge amongst
youth project”, and “sport equipment for student project”. All of those focused
on supporting and creating opportunity for youth to get access to good books,

good sport equipment in developing into excellence.

Business which are world and environmental friendly
Charn Issara has paid attention in project design and determined to adopt
new technology in building house in each project to make it environmental
and social friendly. The design concept used is suitable for local geography
and climate with attention in every single details of design development. It has
put forward a policy for design in the beginning and get down into details to
select design technology and material selection. This results in a good heat
insulation for house in addition to the house plan which benefits from wind
direction making up a good ventilation which reduce inside temperature.
Those features can be found in projects such as Baan Sitawan, Issara Rama
9 Residence, and Issara Bangna. We believe that in order to live a happy
life through our next generation we all need to look after the environment
and this world.

Charn Issara has arranged to do the sustainable development report on an

annual basis by following the guideline of Global Reporting Initiatives (GRI)
Version G4 and present clearly our development and operation during the
year in the Report of Sustainable Development for the year 2015 which is

published on our website http://ci.listedcompany.com
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Issara Residence Rama 9
The New Symphony
of Freedom

Vv
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ssara Residence Rama 9 is located on Soi Rama Nine 13
in the heart of the city close to expressway entrance and exit
and the future site of orange line MRT station. Designed by a
leading architect, the 3-storey modern tropical house of a large
usable space up to 834 sq.m. with a maximum of 8 cars port
deliver a super luxury living experience. The house, equipped
with elevator and swimming pool, has a starting price of Baht 80

million.‘







Baan Issara Bangna,
The New Legacy
of Freedom
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3 §u uildaon 332.5 51 697 v, Auandeudesssumiidernd sheven
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aseudniusvosuiaraToundd wargieseunytnu auisusudieli
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Baan Issara Bangna is a 332.50-697 sq.m. of 2-3 story single house on 24 rais
site by the main road near Maga Bangna. The project is a heritage from
one generation to the next by a leading architect. Surrounded by natural
greenery, itis fully functional with generous clubhouse, large swimming pool,
modern fitness, jogging track around the estate and amphitheater which
will help family bonding. Starting price at Baht 38 million.
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The Issara Ladprao is a pride of residents with a location
by the main road adjacent to the Ladprao subway Station.
Surrounded by full amenities, it is equipped with a generous
common area, 500 sg.m. fitness, a long stretch of infinity
edge pool and comfortable size of condominium unit for
family living which come fully equipped with key card

control system. ‘
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ISSI Condo

Suksawat
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|SSI Condo Suksawat is on a site of 4 rais on Suksawat road where the
purple line of mass transit train will be constructed in front of the
building. The project features a luxury lobby, large swimming pool and
360 degree view of the sky garden for a luxury living. With the starting
price of just over a million Baht. ISSI Condo come with security control
for family safety. The project offers beyond normal standard both

in term of quality and good environment‘
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Issara Collection
Sathorn
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Issara Collection Sathorn is a dream come true in the heart of Bangkok. Located on the prestigious
Sathorn road, this 7-storey low-rise condominium of unprecedented quality offers more than you
ever imagined with luxurious facilities, convenience and privacy beyond your expectations.
Issara Collection Sathorn is one of the high-end projects by Charn Issara, Thailand's top developer
and winner of many property awards, widely recognised for building quality condominiums in Bangkok
and Thailand's famous resort towns.

Issara Collection Sathorn is perfect for the home chef thanks to a spacious pantry and the double
convenience of a Western kitchen as well as a Thai-style kitchen that stand ready in most units. With only
33 units on a seven storey building, the condominium comprises of two-bedroom, three-bedroom,
and three-bedroom duplex units. Ensuring all residents indeed feel at home, each spacious unit
exceeds 100 sq.m. with high ceilings. For the ultimate in privacy and a classic high-end lifestyle,
some of the larger units are equipped with a private lift and unique designs that distinguish them
from each other.

In 2016 Issara Collection Sathorn had received Think of Living People’s Award 2016 in Main Class for
“Best Low Rise Condominium Development” from the leading property from website. “Think of Living”.‘
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Baan Sitawan Pakchong-Khaoyai is an innovation of modular
house of SCG Heim from Japan. The project site of 27 rais
features natural surroundings of green hills. The well integrated
construction technology and architecture resulting in an
eco-friendly, strong building structure and supportive to
healthy living for both spirit and soul of the resident.
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Baan Thew Talay phase 1:

Aquamarine
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Baan Thew Talay Aquamarine project is a villa style beach front residential
condominium with guarantees from two International Property Awards, Best
Condominium and Best Leisure Development of Thailand. The 13 rais site of
57 meters beachfront is only 10 minutes drive from Hua Hin. The project
consists of 4 four-storey buildings and 1 fifteen-storey building elected
diagonally to the beach for maximum sea view. Units range from 44-187 sq.m.
at starting price of Baht 3.9 to 35 million. An outstanding character of every
unit is the surrounding greenery of the landscape which open up to the
sea view under Natural Contemporary design by the renowned Habita

Architect. The project is now ready for moving in.‘




ASIA PACIFIC
PROPERTY
AWARDS

DEVELOPMENT

Official airline partner

virgin/_@
aflanfic

ok ke
BEST LEISURE
DEVELOPMENT
THAILAND

Baan Thew Talay
by lssara United Co., Ltd

2013-2014

- 1
~ R
i - ; L L]
. Sl =
il : : i f = g Hio g r\ :
ki - e F= 15
T I El ':|.| - | = 5 = % 4
= I SR e R
' il Ty o P
\ - oot :"I
b R Taly e |
‘.- ¥ ‘.-";,1'..'_-..' y .:. ‘_ :

ASIA PACIFIC
PROPERTY
AWARDS

DEVELOPMENT

in association with

@) Mmaybank

HIGHLY
COMMENDED

LEISURE
DEVELOPMENT
THAILAND

Baan Thew Talay:

Blue Sapphire
by Issara United Co., Led

2014-2015



Baan Thew Talay phase 2 :

Blue Sapphire
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Following the success of Baan Thew Talay phase 1 which won two International
Property Awards ie. Best Condominium and Best Leisure Development of Thailand,
the Issara United, the developer has therefore launched Baan Thew Talay phase 2:
Blue Sapphire to deliver a luxurious beach front lifestyle with freedom in Aqua
Contemporary style and full facilities for customer who are selective. The functional
design is well integrated with facilities for residence to benefits from function,
luxury, facilities and natural surroundings such as lotus pond and freeform swimming
pool which are well integrated into the lush greenery of the landscape opening
up sea view in the natural surrounding making up a natural ambience. The site
of 15 rais by the beach house 2 four-storey buildings and 1 fifteen-storey building
with unit type ranging from 36-158 sg.m. of 1-3 bedrooms at starting price of
Baht 2.9 Million. The project is now ready for moving in.
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BLU is a subsequent residential condominium project from two quality

developments, Baan thew Talay Aqua and Blue Sapphire which was voted the
best condominium in Thailand for two consecutive years from the International
Property Award. The development of Issara United Co., Ltd. on the beautiful
and private beach of Cha Am features an outstanding landscape architecture
of lifestyle by the atoll beach similar to those in Maldives where a charming
tropical seaside lifestyle can be experienced. The first step on BLU you will
feel the elegant simplicity of the entrance architecture filled with large and
small trees stretching from entrance to lobby which is open up to the beautiful
panoramic building warp-around swimming pool for a true holiday relaxation.
Located on 7-rais site, the 21-strey building of 30-60 sq.m. 1-2 bedrooms at the
affordable starting price of Baht 1.89 million is expected to be completed by 2017. ‘
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Baba Beach Club
Huahin
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Baba Beach Club Hua Hin is a luxury resort by the sea at Hua Hin-Cha Am and is part
of Thew Talay Estate. The project is the latest pool villa residence which has been
designed and developed by Issara United Co, Ltd. Asubsidiary of Charn Issara Development
PCL, a leading Thai developer.

Baba Beach Hua Hin Club has an outstanding feature of location and design which
differentiate itself from those in the market. The project highlight is its privacy and
convenient for residents it delivers. The house design of Neo Colonial style is functional
with generous common areas. The 279-525 sq.m. two stories house with swimming pool on
a plot of 111197 sq.wah with a starting price of Baht 42.9-80 million is expected to be
completed by mid of 2017. There is also a rental program to be managed by a
numerous international awards winning Sri panwa Hotel Phuket with over 10 years of

hotel management experience on offer which ensure a return on investment. ‘
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Baba Beach Baba Beach
Hotel Residences







Issara
Village
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A new concept townhome allowing you to live close to the nature, surrounded
by a beautiful garden and swimming pool. The limited 35 units is privately
tranquil with highlight on its outstanding townhome style of functional

design in natural surroundings. For pet lovers, pet s allowed at Issara Village.

The 4 rais is surrounded by many 5-star hotels such as Viranda Resort & Spa,

Springfield at Sea, Regent and is only 5 minute drive from Palm Hills Golf

Course. The Baht 160 million project is ready for Thai and Expatriate to become
owner and moving in.‘
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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 into 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, soul food, beach pool and a private beach. Other facilities include tennis
courts, yoga court, fitness & sauna and cool spa which have been fully operational and
popular among Thai and foreign customer since 2010.

During the year 2014-2015 there had been a project development of an additional 30 units of
pool suite and penthouse under the name of “Habita” to accommodate an increasing number
of tourist year on year. The new development has been operational since the end of 2015 and
later in 2016 the project initiated the development of an additional residence villa for sale at
the high end market. The 5-bedroom villa was built on the ridge of the hill with sea view and

swimming pools on both East and West side of the Villa.
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Sripanwa Sripanwa
Hotel Residences






Baba Beach Club
Phuket
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The 42 rais project is located in Natai beach, Kokkroy sub-district, Takua Thung
district, Phang Nga province. The site features natural beachfront beauty
embraced by a coconut plantation and shaded with native trees. Baba Beach
Club Phuket consists of 6 five-bedroom beachfront villas and the sales gallery
is now open featuring both pool suite and beachfront villa show units. Some
parts of the land are reserved for a hotel construction featuring a beach club,
beachfront villas, pool villas and pool suites embraced by a natural garden
landscape and an oversize swimming pool. The project, due to be operational by
mid 2017, consists of beach club, 16 units of beach side room (Cabana Villa) and
ocean villas which is well equipped with a large swimming pool and natural
landscape by the beach.

The development plan in the year 2017 includes the development of pool villa
and pool suite which will be surrounded by a coconut plantation, creek and a

large swimming pool to meet the rising demand from tourists.‘

Phuket Phuket N
Hotel Residences
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The Issara
Chiang Mai
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Discover the classy living among five star convenience, enjoy the selection of
activities for everyone in the family at the Issara Chiang Mai, a luxurious
residential condominium on 3 rais for comprising 2 of seven-storey buildings
with atotal of 265 units. Each unitwas well designed for highest functional space
allowing plenty of rooms for enjoyable experience of every family member.
A selection can be made from 35-70 sg.m. of 1-2 bedrooms. At the starting price

of Baht 1.79 million the unit comes with a variety of facilities be a large hall,

a freeform swimming pool, an exercise room, a car parking lots and 24 hours

security. ‘
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The Issara Chiang Mai
A classy happiness in the enchanted Chiang Mai

The ultimate convenience
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Charn Issara
Tower 11
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The 36 stories with total usable space of 58,000 sq.m. office
building and shopping plaza. Charn Issara Tower Il is located

on a land plot of 4 rais 3 ngan by New Petchburi road .

Currently the Tower is 95% occupied with many leading
international companies such as Siemens, Samsung
Insurance, Boehringer Ingerhelm, Thai Credit Guarantee
Corporation (TCG) for instance.

Chanrn Issara
Tower | Tower I
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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 Chaiya 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 continued expansion of internal project
road has linked its entrance 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 to a developer for
international soccer training center consisting of training field, soccer field and an
international dormitory. To support those developments IRD had expanded its
internal road to bring traffic into the center part of the site, linking Theparaj Road
with Rattanakosin 200 Years road.

During 2016, the remaining of the IRD's completed map is in the designing process
and the market demand study. As IRD is planning to develop the land by zoning,
it is mandatory to follow an appropriate, relevant development, according to

Suvarnabhumi new cosmopolitan development of the Thai Government and

expansion of Suvarnabhumi Airport.
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Bangkok Property Fund
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Founded and listed in the Stock Exchange of Thailand since 2003, the Baht 1,000
million Bangkok Property Fund was initially invested in the office condominium
Charn Issara Tower and Charn Issara Tower 2 with combined floor space of
29,386.26 5q.m. The Company was appointed property manager for the Fund
and has remained its property manager for the past 10 years.

Bangkok Property Fund has continuously expanded its investment

as follows:-

1. Inthe year 2009 it had invested in an additional 17 units of office condominium
in Charn Issara Tower 2 with a total space of 621.90 sg.m.

2. Inthe year 2013 it had sold a condominium unit in Charn Issara Tower 1 with
a space of 175 sq.m.

3. In the year 2013 it had invested in an additional 10 condominium units in
Charn Issara Tower 2 with a combined space of 854.52 sq.m.

In summary the Company is the asset manager for the Fund for a combined
office condominium space of 30,687.68 sg.m.

During the past tenure of property manager the Company has managed the
Fund's assets efficiently achieving the operating target. The Fund has regularly
paid out dividend to minority unit's holders and institutional unit's holders
every quarter, the return of which is considered very high in the current low
interest rate circumstance. In addition the Fund's net worth has increased
from Baht 1,000 million to Baht 1,229 million from the appraisal conducted
by an independent appraisal companies approved by the Securities and
Exchange Commission, Thailand.

The Company is determined to manage the Fund's asset professionally
for the efficiency and good operating results, taking good care of the assets
50 that those assets are in a ready shape to earn revenue for the Fund for

the continued prosperity of unit holders.
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Sri panwa Hospitality Fund was incorporated on July 30, 2013 and listed on
the Stock Exchange of Thailand on August 8, 2013. The Fund of Baht 2,001.83
million invested in 38 luxury private pool villas, 7 pool suites including facilities
such as Baba Pool Club, Soul Food restaurant, Cool Spa building, tennis court,
maintenance building and staff house on 21-2-55 rais of land in Sri panwa
project, Tambol Vichit, Amphur Muang, Phuket Province. Sri panwa Management
Co,, Ltd. which is a subsidiary of Charn Issara Residence Co., Ltd. is the asset
manager for the Fund. It has leased the asset from Sripanwa Hotel Property
Fund for 15 years effective from August 1, 2013 to July 31, 2028.

In the establishment of Sri panwa Hotel Property Fund the subsidiary company
has released itself from debt financing in addition the subsidiary and the
Company has invested Baht 608 million in the fund equivalent to 30% of the
Fund size thereby make the Company eligible for the return from the Sri panwa
Hotel Property Fund of 6.9% per annum.

Three years since the Fund was established the Company in the capacity of
Asset Manager has managed the Fund's assets professionally with determination
enabling the operational results of Sri panwa Hotel met the set target and it
has consistently paid out dividend to individual unit holders and institutional
unit holders on quarterly basis at the high yield as guaranteed. The Company
expects the yield to continue to grow continuously in subsequent years.
In addition, the Fund's asset values has increased from Baht 2,002 million to

Baht 2,295 million from the appraisal of an independent appraiser accredited by

the Securities and Exchange Commission of Thailand (SEC).
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However, during the year 2016 the Company has transform the Sri panwa
Hotel Property Fund into a Real Estate Investment Trust and at the same time
increased its registered capital for the investment in 30 units of pool suit and
penthouse and 1 residence villa (X29) on a site of 6-0-50.6 rais in Sri panwa
project Tambol Vichit, Amphur Muang, Phuket Province. In this respect the
Company has incorporated Charn Issara REIT management Co., Ltd. For the
management of the Trust. The Company has obtained from Securities and
Exchange Commission Thailand (SEC) on August 18, 2016.

The above transformation was completed in the year 2016 and the Sri panwa
Property Fund has been converted into Sri panwa Hospitality Real Estate
Investment Trust with the aggregate trust size of approximately Baht 3,500
million which invested in 38 units of pool suite and penthouse, one unit of
X29 residence villa, building facilities such as reception building, BABA Pool
Club, Soul Food Restaurant, Cool Spa building, Tennis courts, workshop and
staff house on a total land size of 27-3-5.6 rais in Sri panwa project, Tambol
Vichit, Amphur Muang, Phuket, Province. Sri panwa Management Co., Ltd.
a subsidiary of Charn Issara Residence Co,, Ltd. is asset manager for the Trust

by leasing the aforementioned assets.

However, the Company has a plan to increase the trust size to Baht 10,000
million in the next 5 years by selectively pick quality assets with return

potential for the continued growth of the trust and thereby building wealth

for trust units holders.
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During the year 2016 the company's revenue growth was 12.5% with a net profit of
up to 20.8%. Property development for sales had been completed on time for
targeted handling over to customers. The Company had launched 4 new projects
which were the Baht 1,800 million Baba Beach Club Huahin and 3 other high end
residential projects namely Issara Residence Rama 9, Issara Bangna, and Thew
Talay Estate with project value of Baht 1,820, 2,600 and 300 million respectively. In
addition, towards the end of 2016 the Company has established Charn Issara REIT
Management Co,, Ltd. wherein the Company own 100% shares for the purpose of
managing Sripanwa Real Estate Investment Trust which was converted from Sri panwa
Hotel Property Fund. During the same period one of its subsidiary company, Charn
Issara Residence Co,, Ltd. had sold operating assets in the operation of Sri panwa
Hotel (phase 2) and X29 residential villas to the Sri panwa Real Estate Investment Trust.

During the first 4 months of 2016 the Company had still been benefited from the
Government's measure to stimulate the economy by reducing registration and
mortgage fees including tax reduction for first home buyer and tourism such as
the tax deduction for expenses associated with domestic travel and supporting
inbound tourism which made revenue from hotel operation increased by 13.9%
from previous year.

As a result of taking on more projects the Company need to continuously source
fund for development. During the fiscal year 2016 the Company had issued 3 years
debenture worth Baht 300 million for the purpose of re-payment of the existing
debenture of the same value which was matured. As at year end the Company's
Debt to Equity ratio (D/E) was reduced from 2.36 times to 2.20 times but under the
Interest Burden Debt to Equity ratio (IBD/E) the figure stood at merely 1.61 times.
The Company expects to gradually make loan repayment in two completed projects
during the course of 2017 when transfers to customers are taking effect. Those two
projects are BLU Residential Condominium and The Issara Collection Sathorn.

For details of assets, liabilities and equity including detailed operating results
including important financial ratio can be summarized as follows:-

Financial position

Assets

The Company has a total asset as of December 31, 2016 of Baht 7,328 million which

was an increase of Baht 514 million from that of the year 2015 equivalent to 75%

increase. Assets which had material change are as follow:-

1. Cashand cash equivalent increased by Baht 401 million. Most increase in cash
derived from the transaction of a subsidiary company which sold its operating
assets in the operation of Sripanwa hotel (phase 2) and the resort residence
X29 to Sri panwa Hotel Real Estate Investment Trust. During the 4" quarter

2. Cost of property development for sale was Baht 4,398 million equivalent to
60% of total assets. That was an increase of Baht 174 million from that of the
year 2015 due to the fact that the Company has engaged in a total of 8 projects
of property development for sale and 2 hotel projects. Three of those projects
are in Bangkok namely a residential condominium project The Issara Collection
Sathorn, a single detach house project Issara Residence Rama 9 and Baan
Issara Bangna. Two resort condominium projects on Huahin - Cha Am beach
namely Thew Talay Estate Villa and Baba Beach Club Huahin. A condominium
projectin Chiangmai, The Issara Chiangmai, a resort home project at Pakchong-Khaoyai
Baan Sitawan and a residential home on Natai beach, Phangha “Baba Beach
Club Phuket which include residential resort for sale and a hotel. Both Baba
Beach Club Huahin and Baba Beach Club Phuket will be under the management
of Sri panwa hotel.

3. Land bank for development has increased by Baht 255 million due to the
acquisition of land on Huahin- Cha Am beach from a third party. Such land
plot is under design for development.

4. Property, plant and equipment reduced by Baht 308 million caused by a
subsidiary company which sold its operating assets in the operation of Sripanwa
hotel (phase 2) and X29 residential villa to Sripanwa Hotel Real Estate
Investment Trust in the 4 Quarter.

Liabilities

As of December 31, 2016 the Company has total liabilities of approximately Baht

5,040 million which was an increase of 5%. Material changes in liabilities were as

follow:-

1. Promissory notes of Baht 297 million were those promissory notes that the
Company and its subsidiaries issued for limited investors for the purpose of
land acquisitions which were in the process of applying for bank loans.

2. Longterm loan with maturity within 1year of Baht 973 million was a decrease
from that of the year 2015 by Baht 165 million as most loans had been repaid
during the year 2016. The majority of those were liabilities associated with
loans in two projects which have been in the process of transfer to customers,
namely Baan Thew Talay (Phase 3) project (BLU) and the residential condominium
“Issara Collection Sathorn “ which are expected to be transferred to existing
customers and thus make loan repayment in total within the year 2017.

3. ADebenture of Baht 200 million with @ maturity within 1 year will be matured
in November 2017. The Company has planned to issue new debentures to
repay the existing ones or else the Company has already set aside reserve to
meet such maturity.

4. Short term loan from associate companies had increased by Baht 84 million
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represented shareholders’ loan in subsidiary companies which loan those 2. Revenues from Sri panwa hotel operation, Phuket province in 2016 was Baht
companies pro rata to their respective investments. 531 million which was an increase of Baht 65 million from that of the year 2015
5. Income tax payable of Baht 118 million was an increase from that of the year or equivalent to 14% due to Sripanwa hotel phase 2 was partially operational
2015 by approximately Baht 72 million due to the fact that the Company's but full operation had not been achieved since the facilities was still under trial run.
profit had increased from the year 2015 thus caused a corporate income tax 3. Revenue from rental and services in 2016 was Baht 80 million, a slight increase
burden to be settled within May 2017. of Baht 2 million or 2 % increase from that of the year 2015. The increase was
6. Long term loan from related companies had increased by Baht 12 million was due to rental adjustment for those renewals of expired lease agreements and
similar to the short term loan from associated companies, they represented partially from new tenants.
loan pro rata to respective shareholders' interests in those companies. 4. In addition to 3 main businesses mentioned above the Company also had
other revenues increase from 2 sources as follow:-
Shareholders’ eq uity 41 Revenue from the sales of operating assets in the operation of Sri panwa
The Company's Shareholders' equity in the year 2015 was Baht 1,456 million, an hotel (phase 2) and X29 residential Villas of Charn Issara Residence
increase from that of the year 2014 by Baht 133 million due to the Company had an Co.Ltd. which is a subsidiary company to the Sripanwa Real Estate
operating profit in the year 2015 of Baht 159 million while there was a dividend Investment Trust at Baht 1,293 million. This sale gave Charn Issara
payment during the year 2016 of Baht 14.20 million and a structural adjustment to Residence Co., Ltd a gross profit of Baht 704 million and that profit from
other elements of shareholders’ equity by approximately Baht 12 million. such assets sale is shown in the consolidated financial statement after
deduction of proportionate investment of the Company and its subsidiaries
Operating Results in the trust and selling expenses and deferred revenue as profit from
Revenues sales of hotel and residential villa of Baht 429 million.
Charn Issara Development PCL and its subsidiaries has a consolidated revenue 42 Revenue from fees of Baht 53.30 million collected from Tienyuan
from operation in the year 2016 of Baht 3,087 million, an increase from that of the (Thailand) Co,, Ltd. which has a parent company in China in exchange
year 2015 by Baht 344 million or equivalent to 12.5% where such revenues increase forthem to joint venture in the Issara Chiangmai residential condominium
consists of both increase and decrease part of the Company's operation which project with Charn Issara Viphaphol Co,, Ltd. which is a subsidiary company.
consist of revenues from 3 main businesses and other revenues as follows:- This was similar to the case in 2015 when the Company received a fee
of Baht 56 million from Junfa Real Estate from China for the right to joint
1. Revenues from property sales in the year 2016 was Baht 1,908 million, a decrease venture with the Company in the residential development project at
of Baht 132 million or equivalent to 6% decrease from that of the year 2015. Natai beach, Phangha province under the name of Baha Beach Club
That was due to the fact that during 2016 there were delays in property transfer Phuket with a project value of Baht 3 billion.
in 2 projects which had just been completed by the end of quarter 4 but only
some part of sales had been transferred to customers. Those two projects are
Thew Talay phase3 (BLU) residential condominium on Cha Am beach. However,
the remaining balance of revenues from those two projects will be gradually
realized from the first quarter of 2017 onwards.
(Unit: Baht million)
REVENUE DESCRIPTION 2016 2015 Increase(Decrease) %Change
REVENUE FROM PROPERTY SALES 1,908 2,041 (133) (6.5)
REVENUE FROM RENTAL AND SERVICES 80 78 2 26
REVENUE FROM HOTEL OPERATION 531 466 65 139
PROFIT FROM THE SALE OF HOTEL AND RESIDENTIAL VILLAS 429 = 429 100.0
REVENUE FROM MANAGEMENT FEES Th 63 n 175
REVENUE FROM SERVICES AND UTILITIES FROM PROPERTY PROJECTS 29 30 (1) (33)
INTEREST INCOME AND OTHERS 36 66 (30) (45.5)
Total Revenue 3,087 2,744 343 125
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Gross profit

The Company had an approximate of 3518 % gross profit from property sale in 2016,
a decrease from that of 2015 when gross profit was 38.09%. The rental and office
building services in the office condominium Charn Issara Tower 1and 2 yielded a
gross profit of 4410 % which was an increase from 39.45% in the year 2015 as a

Details of gross profits are shown in the table below:-

result of rental adjustment. The gross profit from hotel business decreased from
12.03% to only 7.02% as a result of manpower expansion in preparation for the
operation of Sripanwa hotel phase 2 which has been completed and partially
operational since early 2016 but still in trial run period to rectify and improve all
systems for their maximum efficiency.

(Unit: Million Baht)

Gross Profit 2016 2015 increase/(decrease)

From property sales 3518% 38.09% (291%)
m#rom rental and services 4410% 39.45% 4.65%
m#rom hotel operation 7.02% 12.03% (5.01)%
Total gross profit 29.53% 33.44% (3.91)%

Expenses

The Company has increased expenses following the increased revenue as follow:-

1. Sales and administration expenses in 2016 has increased by Baht 121 million
from that 0f 2015. Most of those increases, approximately Baht 30 million came
from consultancy fees audit fee and other expenses from the sale of operation
assets in the operation of Sri panwa hotel (phase 2) and residential villa X29
to Sri panwa Hospital Real Estate Investment trust. There are also an increase
of Baht 30 million in advertising and public relation expenses for new projects
staff expenses for extend other project including Sri panwa hotel (phase 2) and
other expenses Baht 61 million.

2. Financial expenses in the year 2016 had increased from that of the year 2015
by Baht 48 million as the Company had an increased project finance during
the year. However, gradual repayment on part of that loan has been made
prorata to the transfer of titles in property sales while another part of loan
repayment was made out of Baht 600 million additional issuance of debenture
in mid 2015 of which its interest was booked as interest expense in 2016.

3. The Company had an increased income tax of Baht 162 million from Baht 87
million in the year 2015 resulting from its increased earnings before tax of Baht

116 million from previous year.

Net profit (loss)

The Company has net profit from operation in 2016 of Baht 159 million, an increase
of Baht 27 million when compare to the operating results of 2015 representing 20%
increase with net earnings per share of Baht 0.20.

Important financial ratio

1. Earnings before interest, tax, depreciation and amortization (EBITDA) in the
fiscal year 2016 was 21.08%, an increase from Baht 16.53% in the fiscal year
2015 representing 4.55% increase. The same for net profit of 515% in the year
2016 was an increase of 0.35% from that of the year 2015.

2. Debt services capability (EBITDA/Interest Expenses) in 2016 was 5.83 times,
a slight decrease from 717 times of the year 2015.

3. Liquidity ratio in the year 2016 was 1.81 which was an increase from 1.68 in the
year 2015 resulting from the fact that the Company had increased current
assets particularly cash and cash equivalents which was increased by Baht
401 million.

4. Debt to equity ratio stood at 2.20 times, a decrease from 2.36 times in 2015 as
the Company had increased operating profit which made the equity part increase
but when taking into account only debt with interest expenses the ratio will be
only 1.61 times.

5. Book value per share stood equal to that of 2015 at 1.84 per share due to

dividend payments from the operation of 2015 to shareholders.
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To the Shareholders of Charn Issara Development
Public Company Limited

Opinion

I have audited the accompanying consolidated financial statements of Charn Issara
Development Public Company Limited and its subsidiaries (the Group), which
comprise the consolidated statement of financial position as at 31 December 2016,
and the related consolidated statements of comprehensive income, changes in
shareholders’ equity and cash flows for the year then ended, and notes to the
consolidated financial statements, including a summary of significant accounting
policies, and have also audited the separate financial statements of Charn Issara

Development Public Company Limited for the same period.

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 2016, their financial performance and cash

flows for the year then ended in accordance with Thai Financial Reporting Standards.

Basis for Opinion

I conducted my audit in accordance with Thai Standards on Auditing. My responsibilities
under those standards are further described in the Auditor's Responsibilities for
the Audit of the Financial Statements section of my report. | am independent of
the Group in accordance with the Code of Ethics for Professional Accountants as
issued by the Federation of Accounting Professions under the Royal Patronage of
His Majesty the King as relevant to my audit of the financial statements, and | have
fulfilled my other ethical responsibilities in accordance with the Code. | believe
that the audit evidence | have obtained is sufficient and appropriate to provide a

basis for my opinion.

Key Audit Matters

Key audit matters are those matters that, in my professional judgement, were of
most significance in my audit of the financial statements of the current period.
These matters were addressed in the context of my audit of the financial statements
as a whole, and in forming my opinion thereon, and | do not provide a Separate

opinion on these matters.

I'have fulfilled the responsibilities described in the Auditor's Responsibilities for
the Audit of the Financial Statements section of my report, including in relation to
these matters. Accordingly, my audit included the performance of procedures
designed to respond to my assessment of the risks of material misstatement of
the financial statements. The results of my audit procedures, including the procedures
performed to address the matters below, provide the basis for my audit opinion

on the accompanying financial statements as a whole.

Key audit matters and how audit procedures respond for each matter are described below.

Recording and presentation of sale of properties to Sri Panwa Hospitality Real

Estate Investment Trust.

As described in Note 14 to the financial statements, on 21 December 2016, Charn
Issara Residence Co,, Ltd. (“CIR"), the Company's subsidiary, sold properties used
for the operation of Sri Panwa Hotel and a residential villa to Sri Panwa Hospitality
Real Estate Investment Trust (“the Trust”) for a total of Baht 1,293 million. CIR had
gain from the sale of such properties of Baht 664 million. In addition, Sri panwa
Management Co, Ltd,, a CIR's subsidiary, entered into the lease agreement with
the Trust to lease such properties. These transactions are the significant sale and
lease of assets transactions that occurred during the current year. Therefore, | have
focused on the realization of this transaction and disclosure of related information
in the financial statements.

Iinquired of the CIR's management as to the nature and objectives of the sales
and lease transactions examined the minutes of meetings of the Board of Directors
of CIR for evidence of approval of the transaction. This transaction was considered
together the information in an independent appraisal report relating to the fair
value of these properties. In addition, | checked the provisions and conditions of
the purchase and sale agreements, the payment receipt, supporting documents
related to these disposal and lease agreement. | also reviewed the disclosures
related to the sale and lease of these properties in the notes to the financial
statements.

Revenue recognition from sales of real estate

In 2016, the Group recognised revenue from sales of real estate amounting to Baht
1,908 million in the consolidated. Since they were the significant transactions, |
gave them the important regarding to the correctness of revenue recognition from
real estate sales in accordance with the Group’s policy stated in Note 41 to the

financial statements.

| have examined the revenue from sales of real estate of the Group by Assessing
the internal controls with respect of the revenue from sales of real estate by
making enquiry of responsible executives, selecting representative samples to gain
an understanding the operation of the designed controls. Examining all revenue
transactions with sales contract, supporting documents and transferring of ownership
documents for actual revenue transactions, whether it was incompliance with the
Group's policy. I have performed analytical procedures of each project for each
quarter to detect possible irregularities in revenue transactions.

Compliance with covenants stipulated in loan/debenture agreements
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As at 31 December 2016, the Group had loans from financial institutions and debentures
totaling Baht 3,033 million (60% of total liabilities) (Separate financial statements:
Baht 1,481 million (85% of total liabilities)), which are significant accounts. Under
the loan/debenture agreements, the Group needs to comply with certain covenants,
as discussed in Note 23 and Note 24 to the financial statements. If the Group is
unable to comply with those covenants, it may result in the loans and debentures
being called by the lenders/debenture holders, and the reclassification of the liabilities
from non-current liabilities to current liabilities, impacting on the going concern
of the Group.

I read the loan/debenture agreements and gained an understanding of and assessed
the process by which compliance with the covenants specified in the contracts is
monitored by management. | also examined documentation related to compliance
with both the non-financial and financial covenants, including testing the financial
ratio calculations, and whether they complied with the covenants in the loan/
debenture agreements. In addition, | reviewed the disclosure of information in the

agreements in the notes to the financial statements.

The Consolidated financial statements of Charn Issara Development Public Company
Limited and its subsidiaries (the Group) and the separate financial statements of
Charn Issara Development Public Company Limited for the year ended 31 December
2015 were audited by another auditor who, under her report dated 25 February

2016, expressed an unqualified opinion on those financial statements.

Other Information

Management is responsible for the other information. The other information
comprise the information included in annual report of the Group, but does not include
the financial statements and my auditor's report thereon. The annual report of the

Group is expected to be made available to me after the date of this auditor’s report.

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

In connection with my audit of the financial statements, my responsibility is to
read the other information and, in doing so, consider whether the other information
is materially inconsistent with the financial statements or my knowledge obtained

in the audit or otherwise appears to be materially misstated.

When | read the annual report of the Group, if I conclude that there is a material
misstatement therein, | am required to communicate the matter to those charged
with governance for correction of the misstatement.

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

Management s responsible for the preparation and fair presentation of the financial
statements in accordance with Thai Financial Reporting Standards, and for such
internal 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.

In preparing the financial statements, management is responsible for assessing
the Group's ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless
management either intends to liquidate the Group or to cease operations, or has

no realistic alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the Financial Statements

My objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud
or error, and to issue an auditor's report that includes my opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with Thai Standards on Auditing will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these

financial statements.

As part of an audit in accordance with Thai Standards on Auditing, | exercise
professional judgement and maintain professional skepticism throughout the

audit. | also:

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

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

Evaluate the appropriateness of accounting policies used and the reasona

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

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

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

for my audit opinion.

I communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including

any significant deficiencies in internal control that I identify during my audit.

lalso provide those charged with governance with a statement that | have complied
with relevant ethical requirements regarding independence, and to communicate
with them all relationships and other matters that may reasonably be thought to

bear on my independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, | determine
those matters that were of most significance in the audit of the financial statements
of the current period and are therefore the key audit matters. | describe these
matters in my auditor's report unless law or regulation precludes public disclosure
about the matter or when, in extremely rare circumstances, | determine that a
matter should not be communicated in my report because the adverse consequences
of doing so would reasonably be expected to outweigh the public interest benefits
of such communication.

The engagement partner on the audit resulting in this independent auditor's report is

Miss Supannee Triyanantakul.

Qe

Supannee Triyanantakul

Certified Public Accountant (Thailand) No. 4498
EY Office Limited
Bangkok: 23 February 2017
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Charn Issara Development Public Company Limited and its subsidiaries

Statement of financial position

As at 31 December 2016

Consolidated financial statements

(Unit: Baht)

Separate financial statements

As at As at As at As at
Note 31 December 2016 31 December 2015 31 December 2016 31 December 2015

Assets
Current assets
Cash and cash equivalents 7 701,708,457 301,182,329 267,208,297 136,330,650
Current investments 8 95,625,965 104,448,896 54,960,116 104,448,896
Trade and other receivables 9 69,556,588 71,269,997 17,321,179 11,641,165
Costs of property development projects for sales 10 4,398,116,120 4,224,356,643 606,074,277 517,535,189
Inventories 11 217,686,395 25,028,946 - -
Short-term loans to subsidiary companies 6 - - 198,000,000 68,000,000
Short-term loan to associated company 6 3,000,000 1,000,000 3,000,000 1,000,000
Short-term loan to a related company 6 1,285,600 - - -
Long-term loans to subsidiary companies - net

of current portion 6 - - 30,000,000 48,000,000
Deposit for land acquisition - related parties 6 674,333 2,758,583 674,333 674,333
Other current assets 60,079,913 80,973,449 4,471,809 4,749,099
Total current assets 5,357,733,371 4,811,018,843 1,181,716,011 892,379,332
Non-current assets
Restricted bank deposits 2 44,158 436 46,426,147 3,838,998 3,804,802
Long-term loans to subsidiary companies - net

of current portion 6 - - 18,000,000 -
Investment in subsidiaries 13 - - 774,401,500 700,651,500
Investment in associated companies 4 670,025,814 639,312,681 623,079,962 537,889,000
Investment in related companies 15 149,681,235 148,966,835 148,966,835 148,966,835
Investment properties 16 266,099,527 269,299,527 161,900,000 159,900,000
Land held for development 17 255,269,157 - - -
Property, plant and equipment 18 436,699,336 745,413,225 20,813,399 17,311,405
Deferred tax assets 30 81,514,733 85,308,348 - -
Other non-current assets 67,098,798 68,707,557 24,397,536 21,494,605
Total non-current assets 1,970,547,036 2,003,434,320 1,775,398,230 1,590,018,147
Total assets 7,328,280,407 6,814,453,163 2,957,114 241 2,482,397,479

The accompanying notes are an integral part of the financial statements.
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wifaulaivauiou 13,101,493 13,193,112 8,482,809 8,576,880
squwﬁﬁu‘tsnguﬁau 2,078,755,549  1,929,385,085  1,253,001,506 934,312,051
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Charn Issara Development Public Company Limited and its subsidiaries

Statement of financial position (continued)

As at 31 December 2016

(Unit: Baht)

Consolidated financial statements Separate financial statements

As at As at As at As at
Note 31 December 2016 31 December 2015 31 December 2016 31 December 2015

Liabilities and shareholders' equity
Current liabilities
Bank overdrafts from financial institutions 19 24,620,042 21,693,085 - -
Trade and other payables 20 570,311,861 533,687,023 51,347,637 38,819,264
Bills of exchange 21 297,209,098 - 99,426,767 -
Current portion of liabilities under

hire-purchase agreements 2 6,199,178 7,157,455 376,583 2,375,717
Current portion of long-term loans 23 973,308,527 1,137,859,718 91,211,850 81,887,850
Current portion of debentures 24 200,000,000 299,700,000 200,000,000 299,700,000
Short-term loans from related parties 6 258,000,000 174,625,375 - -
Current portion of long-term loans from

related companies 6 30,000,000 42,000,000 - -
Deposits and advances received from real estate sales 246,413,821 385,004,836 23,278,603 4,489,008
Retention payable 158,674,623 127,986,183 8,454,590 8,282,654
Income tax payable 118,037,947 45,550,750 - -
Other current liabilities 78,231,237 82,926,020 9,848,232 5,127,800
Total current liabilities 2,961,006,334 2,858,190,445 483,944,262 440,682,293
Non-current liabilities
Liabilities under hire-purchase agreements - net

of current portion 22 5,987,892 7,384,085 - 377,633
Long-term loans - net of current portion 23 961,535,719 961,322,314 292,131,395 74,854,714
Long-term loan from other company 13 15,000,000 - - -
Debentures - net of current portion 24 898,138,243 797,960,125 898,138,243 797,960,125
Long-term loan from related company - net

of current portion 6 12,000,000 - - -
Provision for long-term employee benefits 25 54,421,717 51,634,244 40,106,563 39,852,860
Deferred revenue 4 28,590,265 - - -
Deferred tax liabilities 30 89,974,220 97,891,205 14,142,496 12,689,839
Other non-current liabilities 13,101,493 13,193,112 8,482,809 8,576,880
Total non-current liabilities 2,078,755,549 1,929,385,085 1,253,001,506 934,312,051
Total liabilities 5,039,761,883 4,787,575,530 1,736,945,768 1,374,994,344
The accompanying notes are an integral part of the financial statements.

143\

USBN Bydads: Adediuur $iA (UKBU)
Charn Issara Development Public Company Limited



USEN s1rydads: Adauiuun 91A (UKBU) lazUSEngay

JUIIFAVYIU=NISIU (6iD)

fu 3uii 31 5u27AU 2559

(Ma8: un)
JUNITRUTI JUATRURNIZAINTT
o o Y v Y
o Tun o Jun o Tun o Tun

e 31 §uAn 2559 31 §uAn 2558 31 Sunau 2559 31 §uiau 2558

dauvasgtiavu
NuEauiu
Uzl
Vwanilay 791,999,598 iu yarviuay 1 U
(31 SuaAx 2558: uanslsy 719,999,598 u
Qaﬁwﬁuaz 1 um) 26 791,999,598 719,999,598 791,999,598 719,999,598

ueandmhewardsufuyanui

Yuansly 790,871,315 Yu yaAvuaz 1 um
(31 SuaAw 2558: Wuandiey 719,999,598 viu

yariuay 1 um) 26 790,871,315 719,999,598 790,871,315 719,999,598
drufiuyadmu 23,780,791 23,780,791 23,780,791 23,780,791
Mlsayeu

Jnassuds - d1589n1Ung Mg 28 44,588,487 38,242,499 44,588,487 38,242,499

Snassudn - drsoauyubony 27 24,642,056 24,642,056 24,642,056 24,642,056

galuiladnass 574,156,536 506,650,923 360,988,617 325,460,957
osAUsznouduvesdLvefievy 22,329,551 34,537,845 (60,737) (80,710)
duveariievureuieny 1,480,368,736  1,347,853,712  1244,810,529  1,132,045,191
Wn: unuiedu 27 (24,642,056) (24,642,056) (24,642,056) (24,642,056)
druvearjiievuveuieng - gvd 1,455,726,680  1323,211,656  1,220,168,473  1,107,403,135
a'wmm;jﬁﬁuulﬁl,?{slﬁlajﬁé’mwmuqmaw%ﬁwsiaa 832,791,844 703,665,977 - -
suduvesiouy 2,288,518524  2,026,877,633  1,220,168,473  1,107,403,135
soumiiAuuazdiuvasdiionu 7,328,280,407  6,814,453,163  2,957,114241  2,482,397,479

mnewaysznevsunsiuudnumiaenunsiui

/1

s1euuls:=91U 2559
AnnuAL ReporT 2016



Charn Issara Development Public Company Limited and its subsidiaries

Statement of financial position (continued)

As at 31 December 2016

(Unit: Baht)
Consolidated financial statements Separate financial statements
As at As at As at As at
Note 31 December 2016 31 December 2015 31 December 2016 31 December 2015
Shareholders' equity
Share capital
Registered
791,999,598 ordinary shares of Baht 1 each
(31 December 2015: 719,999,598 ordinary shares
of Baht 1 each) 26 791,999,598 719,999,598 791,999,598 719,999,598
Issued and fully paid
790,871,315 ordinary shares of Baht 1 each
(31 December 2015: 719,999,598 ordinary shares
of Baht 1 each) 26 790,871,315 719,999,598 790,871,315 719,999,598
Share premium 23,780,791 23,780,791 23,780,791 23,780,791
Retained earnings
Appropriated - statutory reserve 28 44,588,487 38,242,499 44,588,487 38,242,499
Appropriated - treasury shares reserve 27 24,642,056 24,642,056 24,642,056 24,642,056
Unappropriated 574,156,536 506,650,923 360,988,617 325,460,957
Other components of shareholders' equity 22,329,551 34,537,845 (60,737) (80,710)
Equity attributable to owners of the Company 1,480,368,736 1,347,853,712 1,244,810,529 1,132,045,191
Treasury shares purchased during the year 27 (24,642,056) (24,642,056) (24,642,056) (24,642,056)
Equity attributable to owners of the Company - net 1,455,726,680 1,323,211,656 1,220,168,473 1,107,403,135
Non-controlling interests of the subsidiaries 832,791,844 703,665,977 - -
Total shareholders' equity 2,288,518,524 2,026,877,633 1,220,168,473 1,107,403,135
Total liabilities and shareholders' equity 7,328,280,407 6,814,453,163 2,957,114,241 2,482,397,479

The accompanying notes are an integral part of the financial statements.
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aAldInenanstunazanlddnenstuld 541,202,879 373,535,520 195,936,528 224,827,477
drnudsilsanduamuluuiensu 14 55,341,626 58,355,638 - -
mlsnauAldarenienstunazaldsnen18tula 596,544,505 431,891,158 195,936,528 224,827,477
Aldanenen1stiu (111,579,861) (63,219,341) (67,512,550) (50,952,307)
mlsnouAldaren8idula 484,964,644 368,671,817 128,423,978 173,875,170
Aldarendtule 30 (162,169,131) (75,366,610) (1,504,218) (17,361,349)
mlsvranudmiul 322,795,513 293,305,207 126,919,760 156,513,821
mlsvanuidnEaiadu:
598579 gnUuiinluag el susovmyuluntenas
fils (@) nnsiayadBuamulundnnindidevs
- gvidanngiule 19,973 (127,831) 19,973 (127,831)
mlsvaudnaiasaudmsul 322,815,486 293,177,376 126,939,733 156,385,990
Aswdsdurinls
dniiduvesifouuienm 158,897,713 131,673,937 126,919,760 156,513,821
dufiduvesiidnlideilifisnamuauvesudtndeos 163,897,800 161,631,270
322,795,513 293,305,207
msuwdsduilsvanudaeEasu
dfiduvesdfievuuidnm 158,917,686 131,546,106 126,939,733 156,385,990
dniiduvesiiidnlideiilifisnnanvauvesuitngey 163,897,800 161,631,270
322,815,486 293,177,376
ilsreuduiiugu 31
ilsdniiduvesifiofuvesuien 0.20 0.17 0.16 0.20
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Charn Issara Development Public Company Limited and its subsidiaries

Statement of comprehensive income
For the year ended 31 December 2016

(Unit: Baht)
Consolidated financial statements Separate financial statements
Note 2016 2015 2016 2015
Profit or loss:
Revenues
Revenue from real estate sales 1,908,355,077 2,040,686,890 - 483,279,990
Rental and services income 79,714,308 77,932,336 77,538,583 71,285,774
Revenue from hotel operations 530,631,819 465,736,800 - -
Gain on sale of hotel and a residential villa 14 429,358,442 - - -
Other income
Services and utilities income from real estate project 28,630,419 30,374,117 - -
Management fee income and other fee income 73,771,600 63,200,405 106,918,768 105,753,006
Dividend income 13 14 - - 234,269,984 54,755,586
Interest income 11,465,887 9,084,080 18,529,624 17,290,521
Others 25,499,315 56,694,739 15,806,055 9,697,493
Total revenues 3,087,432,867 2,743,709,367 453,063,014 748,062,370
Expenses
Cost of real estate sales 1,236,948,534 1,263,384,090 - 276,196,252
Cost of rental and services 44,563,194 47,190,674 46,194,468 48,776,414
Cost of hotel operations 493,398,100 409,692,172 - -
Selling expenses 253,090,406 256,105,236 23,385,117 30,744,402
Administrative expenses 518,229,754 393,801,675 187,546,901 167,517,825
Total expenses 2,546,229,988 2,370,173,847 257,126,486 523,234,893
Profit before share of profit from investment in associated
companies, finance cost and income tax expenses 541,202,879 373,535,520 195,936,528 224,821,411
Share of profit from investment in associated companies 4 55,341,626 58,355,638 - -
Profit before finance cost and income tax expenses 596,544,505 431,891,158 195,936,528 224,821,411
Finance cost (111,579,861) (63,219,341) (67,512,550) (50,952,307)
Profit before income tax expenses 484,964,644 368,671,817 128,423,978 173,875,170
Income tax expenses 30 (162,169,131) (75,366,610) (1,504,218) (17,361,349)
Profit for the year 322,795,513 293,305,207 126,919,760 156,513,821
Other comprehensive income :
Other comprehensive income to be reclassified
Gain (loss) on change in value of available-for-sale investments
- net of income taxes 19,973 (127,831) 19,973 (127,831)
Total comprehensive income for the year 322,815,486 293,177,316 126,939,733 156,385,990
Profit attributable to:
Equity holders of the Company 158,897,713 131,673,937 126,919,760 156,513,821
Non-controlling interests of the subsidiaries 163,897,800 161,631,270
322,795,513 293,305,207
Total comprehensive income attributable to:
Equity holders of the Company 158,917,686 131,546,106 126,939,733 156,385,990
Non-controlling interests of the subsidiaries 163,897,800 161,631,270
322,815,486 293,177,316
Basic earnings per share 31
Profit attributable to equity holders of the Company 0.20 0.17 0.16 0.20
The accompanying notes are an integral part of the financial statements.
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Ruiiunaiuannuisnegenayui e - - (234,269,984) (54,755,586)
ﬂ’e)ﬂL‘ﬁlEJ’éyU (11,465,887) (9,084,080) (18,529,624) (17,290,521)
ﬁ’ﬂ%ﬁi’lwaﬂlﬁﬂ 106,299,614 60,252,267 65,967,781 50,699,398
fls (ayu) Mnmsiidiununsunsasuuas
TuAunsnduasuiiauduiuny 182,573,968 367,892,824 (50,133,072) 165,567,598
Funindsiuiiunu (fiut) anas
Qﬂwﬁmiﬁmaxqwﬁﬁu 1,713,409 (11,578,641) (5,686,014) (183,561)
funlasamaiannedamiamingilons (178,581,511)  (1,519,870,131) (74,032,932)  (187,660,525)
fiRusensann (238,878,657) - - -
SuglndnaneAnau - (105,079,250) - (69,995,000)
dunindnyuioudu 18,459,901 (13,921,142) 591,315 2,651,206
duninglainyuioudy 4,814,797 2,549,069 1,734,460 (71,024)
wiAusduuRty @aa)
Gmilnmsfuanidmilsu 15,910,944 50,685,156 12,910,830 (44,721,090)
RuiindrfunasRuiuarminanmsgedmniuning (131,899,527) (149,975,725) 19,219,595 (4,640,687)
RuUsziurauARTe 30,688,440 52,887,337 171,936 2,441,834
Ruaniedmiuninnuindenen (2,367,620) (3,501,040) (2,367,620) (3,050,640)
wﬁﬁuwgunﬁﬂuﬁu (4,691,675) 16,798,697 4,720,432 (1,762,964)
witaulinsudeusu (94,014) (240,137) (94,011) (330,049)
Buanldlulufanssudndueu (302,351,545)  (1,313,352,983) (92,965,081)  (141,754,902)
@E]ﬂL‘tQJ‘{EJ%U 11,242,072 9,700,281 18,215,599 18,053,104
ﬁhamamﬁﬂ (192,018,565) (150,553,391) (80,856,394) (60,223,581)
BuansuainnisveruaSdulavn a fidne 2,329,929 - - -
Dunsdule (103,629,124) (72,289,615) (4,387,048) (7,472,424)
Ruangnsldlulufanssudniiuny (584,427,233)  (1,526,495,708)  (159,992,924)  (191,397,803)
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Charn Issara Development Public Company Limited and its subsidiaries

Cash flow statememt

For the year ended 31 December 2016

(Unit: Baht)
Consolidated financial statements Separate financial statements
2016 2015 2016 2015

Cash flows from operating activities:
Profit before income tax expenses 484,964,644 368,671,817 128,423,978 173,875,170
Adjustments to reconcile profit before income tax expenses to

net cash provided by (paid from) operating activities:

Depreciation 54,321,403 21,592,963 6,193,194 7,253,537
Amortisation of asset 10,815,053 2,320,755 1,886,186 1,071,722
Loss on sales of investment properties - 1,727,347 - 1,727,347
Unrealised (gain) loss on investment properties 3,468,889 (47,426,631) (2,000,000) 52,653
Gain on sale of hotel and a residential villa (429,358,442) - - -
Gain on sales of equipment 1,621 (294,076) 4,074 (190,504)
Share of profit from investment in associated companies (55,341,626) (58,355,638) - -
Revenue from deposits of cancelled agreements (6,691,488) (719,254) (430,000) -
Not yet due rental expenses 20,399,094 23,902,357 - -
Provision for long-term employee benefits 5,161,093 5,304,997 2,621,323 3,124,382
Dividend received from subsidiary and associated companies - - (234,269,984) (54,755,586)
Interest income (11,465,887) (9,084,080) (18,529,624) (17,290,521)
Interest expenses 106,299,614 60,252,267 65,967,781 50,699,398
Profit (loss) from operating activities before changes in
operating assets and liabilities 182,573,968 367,892,824 (50,133,072) 165,567,598
(Increase) decrease in operating assets:
Trade and other receivables 1,713,409 (11,578,641) (5,686,014) (183,561)
Costs of property development projects for sales (178,581,511) (1,519,870,131) (74,032,932) (187,660,525)
Land held for development (238,878,657) - - -
Deposit for land acquisition - (105,079,250) - (69,995,000)
Other current assets 18,459,901 (13,921,142) 591,315 2,651,206
Other non-current assets 4,814,797 2,549,069 1,734,460 (71,024)
Increase (decrease) in operating liabilities:
Trade and other payables 15,910,944 50,685,156 12,910,830 (44,721,090)
Deposits and advances received from real estate sales (131,899,527) (149,975,725) 19,219,595 (4,640,687)
Retention payable 30,688,440 52,887,337 171,936 2,441,834
Cash paid for retirement benefits (2,367,620) (3,501,040) (2,367,620) (3,050,640)
Other current liabilities (4,691,675) 16,798,697 4,720,432 (1,762,964)
Other non-current liabilities (94,014) (240,137) (94,011) (330,049)
Cash flows used in operating activities (302,351,545) (1,313,352,983) (92,965,081) (141,754,902)
Interest income 11,242,072 9,700,281 18,215,599 18,053,104
Cash paid for interest expenses (192,018,565) (150,553,391) (80,856,394) (60,223,581)
Cash received from refundable withholding tax 2,329,929 - - -
Cash paid for income tax (103,629,124) (72,289,615) (4,387,048) (7,472,424)
Net cash used in operating activities (584,421,233) (1,526,495,708) (159,992,924) (191,397,803)

The accompanying notes are an integral part of the financial statements.
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WUANIRUTIW UMSRUANIEAINS
2559 2558 2559 2558

NITUARUAAIINAINTINAMY
Ruanuiinsnianas 8,842,904 45,284,253 49,508,753 25,284,252
RuehnsuimsninissiUsziu (AinTu) anas 2,267,711 (2,121,573) (34,196) (39,581)
Ruliffuszesdunnuidndes (finTu) anas - - (130,000,000) 2,000,000
Ruilumaduanuidndesuazuigniou 63,307,883 63,047,745 234,269,984 54,755,586
Ruasuluuindeaiiingu (30,000,000) - (73,750,000)  (385,999,600)
Ruawpuluuionsuniiadu (258,878,257) - (85,190,962) -
Foilau ormsuazgunsal (229,986,720) (86,034,577) (9,726,841) (3,263,435)
Juaniuanmsdmihgedmnsunindiiienisamu - 16,320,000 - 16,320,000
Ruansuainmstmiialssusuwastuinanene

@nganaldielunsmeiifesde) 1,248,269,479 - - -
Fu 9 (5,416,068) 982,351 (2,556,362) (1,234,901)
Ruaagnzain (4lulu) Aanssuamu 798,406,932 37,478,199 (17,477,624)  (292,177,679)
NIZUARUAAINAINTTUTANIIY
Ruansuainmseantiur (@nsanaildanelunsesntiug) 299,250,000 597,475,100 299,250,000 597,475,100
LREEA) (300,000,000) - (300,000,000)
sudnifudgdanaadunstuiniiu 2,926,957 18,564,651 - -
Ruansuannisesnsuaniiu 648,852,218 - 99,048,677 -
FIsEAUTILANEY (360,000,000) - - -
FrszAudmifeuarniidunudygitnistu (7,344,990) (6,329,477) (2,376,767) (2,354,084)
Juaniuandujiuszezdunnianisiiiesteiu 220,000,000 217,000,000 85,190,962 164,000,000
FrsvhuRuidusverduanfiansiiiendosiu (136,625,375)  (219,000,000) (85,190,962)  (164,000,000)
RuanfuanRufiuszezduananiunistu 258,878,257 - - -
FrsvAuRuidusverduainaniumsidu (258,878,257) - - -
RuanfuanRufiuszezenanantunistu 1,330,972,380 1,766,726,000 246,999,550 24,959,000
FszAutuidusrerennantunty (1,495,310,166) ~ (1,018,941,515) (20,398,870) (50,085,873)
RuanfuanRufiussezenanuivniy 15,000,000 - - -
Ruandnederiunudenu - (21,064,056) - (21,064,051)
PeRuthumalildulddeqlilsunanuauuecidnges (50,750,200) (20,000,200) - -
druvesilanlndeilifidnnamunuvesidvndesiiuiu 33,750,000 218,000,400 - -
eRutuna (14,174,395) (49,607,053) (14,174,395) (49,607,053)
Ruaagnsanianssudanidy 186,546,429 1,482,823,850 308,348,195 499,323,039
Rudnuazsemsifisuvinituaaiiandy (anas) 400,526,128 (6,193,659) 130,877,647 15,747,557
RuanuarsensiieuynRuansul 301,182,329 307,375,988 136,330,650 120,583,093
Rudauazsensiisusintuandud 701,708,457 301,182,329 267,208,297 136,330,650
doyanszuaduantameiiuiu
swnsildilutuanlszneusie

semsdofinunazeuninugfidaldlidnediss 4,990,520 111,025,267 - -

TouRuindeiinuduiinu ennsuazaunsal 4,425,000 8,067,375 - -

ToutuiingrAriinudufinusenisimun 2,084,250 - - -

Tousunulassmsiauedomnsuningdifiovedufifusonsiam 14,306,250 - - -

Touduindeiinuduiunlesinsiauedmnsunsnditevs - 123,645,750 - 91,972,000

Tousunulassmsiaedmsunindieveduedmisimingifenisamu 268,889 42,920,242 - -

Tousuyulassmsiaunedansuninditenafuiiduensuazaunsal - 475,990,969 - -

Toudunulassmsiawedumnsuvindiienadudunsndlaifidnu - 123,046 - -

o
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Charn Issara Development Public Company Limited and its subsidiaries

Cash flow statememt (continued)

For the year ended 31 December 2016

(Unit: Baht)
Consolidated financial statements Separate financial statements
2016 2015 2016 2015
Cash flows from investing activities:
Decrease in current investments 8,842,904 45,284,253 49,508,753 25,284,252
(Increase) decrease in restricted bank deposits 2,267,711 (2,121,573) (34,196) (39,581)
(Increase) decrease in loans to related companies - - (130,000,000) 2,000,000
Dividend received from subsidiary and associated companies 63,307,883 63,047,745 234,269,984 54,755,586
Increase in investment in subsidiaries (30,000,000) - (73,750,000) (385,999,600)
Increase in investment in associated company (258,878,257) - (85,190,962) -
Acquisition of property, plant and equipment (229,986,720) (86,034,577) (9,726,841) (3,263,435)
Proceeds from sales of investment properties - 16,320,000 - 16,320,000
Proceeds from sale of hotel and residential villa
(net of related selling expense) 1,248,269,479 - - -
Others (5,416,068) 982,351 (2,554,362) (1,234,901)
Net cash from (used in) investing activities 798,406,932 37,478,199 (17,477,624) (292,177,679)
Cash flows from financing activities:
Increase in debenture (net of issued debenture expense) 299,250,000 597,475,100 299,250,000 597,475,100
Repayment of debentures (300,000,000) - (300,000,000) -
Increase in bank overdrafts from financial institutions 2,926,957 18,564,651 - -
Cash received from bills of exchange 648,852,218 - 99,048,677 -
Repayment of bills of exchange (360,000,000) - - -
Repayment of liabilities under hire-purchase and
finance lease agreements (7,344,990) (6,329,477) (2,376,767) (2,354,084)
Cash received from loans from related parties 220,000,000 217,000,000 85,190,962 164,000,000
Repayment of loans from related parties (136,625,375) (219,000,000) (85,190,962) (164,000,000)
Cash received from short-term loan 258,878,257 - - -
Repayment of short-term loan (258,878,257) - - -
Cash received from long-term loans 1,330,972,380 1,766,726,000 246,999,550 24,959,000
Repayment of long-term loans (1,495,310,166) (1,018,941,515) (20,398,870) (50,085,873)
Cash received from long-term loans in other company 15,000,000 - - -
Cash paid to purchase treasury shares - (21,064,056) - (21,064,051)
Dividend paid to non-controlling interests of the subsidiaries (50,750,200) (20,000,200) - -
Proceeds from increase in investment by non-controlling interests 33,750,000 218,000,400 - -
Dividend paid (14,174,395) (49,607,053) (14,174,395) (49,607,053)
Net cash from financing activities 186,546,429 1,482,823 850 308,348,195 499,323,039
Net increase (decrease) in cash and cash equivalents 400,526,128 (6,193,659) 130,877,647 15,747,557
Cash and cash equivalents at beginning of year 301,182,329 307,375,988 136,330,650 120,583,093
Cash and cash equivalents at end of year 701,708,457 301,182,329 267,208,297 136,330,650
Supplemental disclosures of cash flows information:
Non-cash transactions:
Purchase of land and vehicles for which no cash has been paid 4,990,520 111,025,267 - -
Transfer deposit for land to property, plant and equipment 4,425,000 8,067,375 - -
Transfer deposit for land to land held for development 2,084,250 - - -
Transfer costs of property development projects for sales to land
held for development 14,306,250 - - -
Transfer deposit for land to costs of property development
projects for sales - 123,645,750 - 91,972,000
Transfer costs of property development projects for sales
to investment properties 268,889 42,920,242 - -
Transfer costs of property development projects for sales
to property, plant and equipment - 475,990,969 - -
Transfer costs of property development projects for sales
to intangible assets - 123,046 - -
The accompanying notes are an integral part of the financial statements.
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Charn Issara Development Public Company Limited and its subsidiaries

Cash flow statememt (continued)

For the year ended 31 December 2016

1. 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.

2. Basis of preparation

2.1 The financial statements have been prepared in accordance with Thai Financial Reporting 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.

22 Basis of consolidation

a) The consolidated financial statements include the financial statements of Charn Issara Development Public Company Limited
and the following subsidiary companies (“the subsidiaries”):

Country of Percentage of
Company's name Nature of business incorporation shareholding
2016 2015

Percent  Percent
Subsidiaries in which their shares are held by the Company

Charn Issara Residence Company Limited Real estate development Thailand 85 80
and hotel operations
Charn Issara Viphapol Company Limited Real estate development Thailand 50 50
C.IN. Estate Company Limited Real estate development Thailand 60 60
Issara United Company Limited Real estate development Thailand 50 50
Issara Junfa Company Limited Real estate development Thailand 70 70
Issara United Development Company Limited Hotel operations Thailand 50 50
Charn Issara Reit Management Company Limited REIT Management Thailand 100 -

Subsidiary in which its shares is held by Charn Issara Residence Company Limited

Sri panwa Management Company Limited Hotel operations Thailand 100 100
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b) The Company is deemed to have control over an investee or subsidiaries if it has rights, or is exposed, to variable returns
from its involvement with the investee, and it has the ability to direct the activities that affect the amount of its returns.

0 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 of the subsidiaries 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.

23 The separate financial statements present investments in subsidiaries and associates under the cost method.

3. New financial reporting standards

Below is a summary of financial reporting standards that became effective in the current accounting year and those that will
become effective in the future.

(a) Financial reporting standards that became effective in the current year

During the year, the Company and subsidiaries have adopted the revised (revised 2015) and new financial reporting standards
and accounting treatment guidance issued by the Federation of Accounting Professions which become effective for fiscal
years beginning on or after 1 January 2016. These financial reporting standards were aimed at alignment with the
corresponding International Financial Reporting Standards, with most of the changes directed towards revision of wording
and terminology, and provision of interpretations and accounting guidance to users of standards. The adoption of these
financial reporting standards does not have any significant impact on the Company and its subsidiaries” financial
statements.

(b)  Financial reporting standard that will become effective in the future

During the current year, the Federation of Accounting Professions issued a number of the revised financial reporting
standards and interpretations (revised 2016) which is effective for fiscal years beginning on or after 1 January 2017. These
financial reporting standards were aimed at alignment with the corresponding International Financial Reporting Standards
with most of the changes directed towards revision of wording and terminology, and provision of interpretations and
accounting guidance to users of standards.

The management of the Company and its subsidiaries believe that the revised and new financial reporting standards and
interpretations will not have any significant impact on the financial statements when they are initially applied. However,

one standard involves changes to key principles, which are summarised below.
TAS 27 (revised 2016) Separate Financial Statements

This revised standard stipulates an additional option to account for investments in subsidiaries, joint ventures and
associates in separate financial statements under the equity method, as described in TAS 28 (revised 2016) Investments in
Associates and Joint Ventures. However, the entity is to apply the same accounting treatment for each category of
investment. If an entity elects to account for such investments using the equity method in the separate financial

statements, it has to adjust the transaction retrospectively.

This standard will not have any significant impact on the Company and its subsidiaries’ financial statements because the
management has decided to continue accounting for such investments under the cost method in the separate financial

statements. 159\
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4. Significant accounting policies

41 Revenue recognition
Revenue from sales of land
Sales of land of the Company and its subsidiaries are recognised upon the transfer of land ownership to the customer.
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.
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 recognised evenly over the lease period.
Interest income
Interest income is recognized as interest accrues based on the effective rate method.
Dividends
Dividends are recognised when the right to receive the dividends is established.
42 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 attributed 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.

43 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.
44 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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45 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.
46  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).

47 Investments

a) Investments in non-marketable equity securities, which the Company and its subsidiaries classify as other investments, are

stated at cost net of allowance for loss on diminution in value (if any).

b) Investments in available-for-sale securities are stated at fair value. Changes in the fair value of these securities are recorded in

other comprehensive income, and will be recorded in profit or loss when the securities are sold.

0 Investments in debt securities, both due within one year and expected to be held to maturity, are recorded at amortised cost.
The premium/discount on debt securities is amortised/accreted by the effective rate method with the amortised/accreted
amount presented as an adjustment to the interest income.

d) Investment in associated companies is accounted for in the consolidated financial statements using the equity method.
e) Investments in subsidiaries and associated companies are accounted for in the separate financial statements using the cost
method.

The fair value of debt instruments is determined based on yield rates quoted by the Thai Bond Market Association
48  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.

4.9  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).
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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 years
Furniture and office equipment 3,510 vyears
Motor vehicles 5 years

No depreciation is provided on land and construction in progress.
Depreciation attributed to the original cost portion is included in determining income.
410 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.
Amortisation is included in determining income.
411 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 assets. All other
borrowing costs are expensed in the period that they are incurred. Borrowing costs consist of interest and other costs that an

entity incurs in connection with the borrowing of funds.
412  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.
413 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 l0ss 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.
414 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 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.

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.
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415  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 contribution 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.
416  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.

417  Income tax
Income tax expense represents the sum of corporate income tax currently payable and deferred tax.
Current tax

Current 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.

Deferred tax

Deferred income tax is provided on temporary differences between the tax bases of assets and liabilities and their carrying
amounts at the end of each reporting period, using the tax rates enacted at the end of the reporting period.

The Company and its subsidiaries recognise deferred tax liabilities for all taxable temporary differences while they recognise
deferred tax assets for all deductible temporary differences and tax losses carried forward to the extent that it is probable that
future taxable profit will be available against which such deductible temporary differences and tax losses carried forward can be

utilised.

At each reporting date, the Company and its subsidiaries review and reduce the carrying amount of deferred tax assets to the
extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be

utilised.

The Company and its subsidiaries record deferred tax directly to shareholders' equity if the tax relates to items that are recorded
directly to shareholders' equity.
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418  Treasury shares

Treasury shares are stated at cost and presented as a deduction from shareholders’ equity in the statement of financial position.
If the selling price of treasury shares is greater than the purchase price of treasury shares, the Company recognises the difference
under the caption of “Premium on treasury shares”. If the selling price of treasury shares is less than the purchase price of
treasury shares, the difference is initially deducted from premium on treasury shares, with the remainder deducted against

retained earnings.
419 Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
buyer and seller (market participants) at the measurement date. The Company and its subsidiaries apply a quoted market price
in an active market to measure their assets and liabilities that are required to be measured at fair value by relevant financial
reporting standards. Except in case of no active market of an identical asset or liability or when a quoted market price is not
available, the Company and its subsidiaries measure fair value using valuation technique that are appropriate in the
circumstances and maximises the use of relevant observable inputs related to assets and liabilities that are required to be
measured at fair value.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair

value hierarchy into three levels based on categorise of input to be used in fair value measurement as follows:

Level 1 - Use of quoted market prices in an observable active market for such assets or liabilities
Level 2 - Use of other observable inputs for such assets or liabilities, whether directly or indirectly
Level 3 - Use of unobservable inputs such as estimates of future cash flows

At the end of each reporting period, the Company and its subsidiaries determine whether transfers have occurred between levels
within the fair value hierarchy for assets and liabilities held at the end of the reporting period that are measured at fair value on

a recurring basis.

5.  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:

Deferred tax assets

Deferred tax assets are recognised for deductible temporary differences and unused tax losses to the extent that it is probable
that taxable profit will be available against which the temporary differences and losses can be utilised. Significant management
judgement is required to determine the amount of deferred tax assets that can be recognised, based upon the likely timing and

level of estimate future taxable profits.
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 into

consideration terms and conditions of the arrangement.
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Investment properties

The Company and its subsidiaries 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 16.

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.

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.

Provision for loss arising from rental guarantee

In determining provision for loss arising from rental guarantee, the management has to prepare projections on the basis of their
judgment and various assumptions to forecast revenue and expenses of Sri panwa’s hotel business and to estimate the loss
arising from such rental guarantee. This estimate is regularly reviewed by the management, whenever circumstances and
assumptions change.

6. 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 statements financial statements Pricing policy
2016 2015 2016 2015
Transactions with subsidiary companies
(Eliminated from the consolidated
financial statements)

Sales of land and related construction - - - 435  Contract price
Interest income - - 10 10 Contract price
Management fee income - - 51 43 Contract price
Consulting fee income - - 50 - Contract price
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(Unit: Million Baht)

Consolidated Separate
financial statements financial statements Pricing policy
2016 2015 2016 2015
Transactions with associated companies
Sale of hotel and a residential villa 1,293 - - = As detailed in Note 14 to
the financial statements
Management fee income 3 3 3 3 Contract price
Rental and service income 3 3 3 3 Asagreed
Rental and service expenses 6 7 5 5  Contract price
Rental expense 178 175 - - Contract price
Commission income 4 - 4 - Asagreed in memorandum
Transactions with related companies
directors and shareholders
Revenue from real estate sales 16 19 - 5 Contract price
Other fee income - 56 - 56 Contract price
Management fee income 1 1 1 1 Contract price
Purchase of land 21 296 - 103 Contract price
Management fee expenses 13 12 6 5  Contract price
Interest expenses 9 10 - - Contract price
Commission expenses - 1 - 1 Asagreed

As at 31 December 2016 and 2015, the balances of the accounts between the Company and those related parties are as follows:

(Unit: Million Baht)

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
Trade and other receivables - related parties (Note 9)
Directors - 817 - -
Subsidiaries - - 10,569 417
Associated companies 11,751 1,008 1,204 1,008
Total trade and other receivables - related parties 11,751 1,825 1,773 5179
Deposit for land acquisition - related parties
Director 674 674 674 674
Related company (related by shareholder of subsidiaries) - 2,084 - -
Total deposit for land acquisition - related parties 674 2,758 674 674
Trade and other payables - related parties (Note 20)
Directors 4909 564 - -
Subsidiaries - - 192 259
Associated companies 110,289 89,478 - 68
Related companies (related by shareholder of subsidiaries) - 261 - 175
Total trade and other payables - related parties 115,198 90,303 192 502
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7. Cash and cash equivalents

Cash
Bank deposits
Fixed deposit receipts

Total

Consolidated

financial statements

(Unit: Thousand Baht)
Separate

financial statements

2016 2015 2016 2015
1,505 1453 69 7
459,469 246,599 67,139 136,259
240,734 53,130 200,000 -
701708 301,182 267,208 136,331

As at 31 December 2016, bank deposits and fixed deposit receipts carried interests between 0.1 - 1.0 percent per annum (2015: between 0.1 -

1.5 percent per annum).

8.  Current investments

Investment in debentures
Investment in bills of exchange

Total

Consolidated

financial statements

(Unit: Thousand Baht)
Separate

financial statements

2016 2015 2016 2015
65,971 45,072 54,960 45,072
29,655 59,377 - 59,377
95,626 104,449 54,960 104,449

181\

USBN Bydads: Adediuur $iA (UKBU)
Charn Issara Development Public Company Limited



9. annimsAmazanntiou

(WU28: WUUImN)

AUNSHUTIY UNTHRUANIENING
2559 2558 2559 2558
anwiinedn - V3dniiAdety
oenilnsdstunnfuiideimundise
gelaifiaimuntise 371 - 116 123
AT
L 3 o - - 13 12
3- 6 o - - 7 -
6 - 12 oy - - 8 -
smgnviinIsdn - UTEniReatearty 371 - 144 135
anwiinedn - VidnilaAendasty
penilnsdstunnfuiideimundise
gelaifiesimuntise 21,539 37,511 3,129 3,559
AT
laiiAu 3 1iou 7,079 7,275 2,060 1,679
3-6 AU 4,651 1,092 365 920
6 - 12 \jlou 71 333 - 304
111N 12 1hou 231 a07 231 231
33U 33,571 46,618 5,785 6,693
win: Aleviiasdoarany (231) (231) (231) (231)
iaugﬂmﬁmsﬁﬂ - Usemiilalifendeet - qnd 33,340 46,387 5,554 6,462
samgniinsdn - gvs 33,711 46,387 5,698 6,597
anuildy
anvidau - UsimiliAeadeatu 11,380 1,008 11,629 5,044
qﬂwﬁ?ﬂu - Usemdtlaifendeetu 24,466 23,058 - -
RUVATBITIENTIUNT - 817 - -
Smgnviioy 35,846 24,883 11,629 5,044
smgnuiinsiuazgnuiidu - qn 69,557 71,270 17,327 11,641

/182

s1euuls:=91U 2559
AnnuAL ReporT 2016



9. Trade and other receivables

(Unit: Thousand Baht)

Consolidated financial statements Separate financial statements
2016 2015 2016 2015
Trade receivables - related companies
Aged on the basis of due dates
Not yet due 371 - 116 123
Past due
Up to 3 months - - 13 12
3 -6 months - - 7 -
6 - 12 months - - 8 -
Total trade receivables - related companies 37 - 144 135
Trade receivables - unrelated companies
Aged on the basis of due dates
Not yet due 21,539 37,511 3,129 3,559
Past due
Up to 3 months 7,079 7,275 2,060 1,679
3 -6 months 4,651 1,092 365 920
6 - 12 months il 333 - 304
Over 12 months 231 407 231 231
Total 33,571 46,618 5,785 6,693
Less: Allowance for doubtful accounts (231) (231) (231) (231)
Trade receivables - unrelated companies - net 33,340 46,387 5,554 6,462
Total trade receivables - net 33,71 46,387 5,698 6,597
Other receivables
Other receivables - related companies 11,380 1,008 11,629 5,044
Other receivables - unrelated companies 24,466 23,058 - -
Advances to directors - 817 - -
Total other receivables 35,846 24,883 11,629 5,044
Trade and other receivables - net 69,557 71,270 17,327 11,641
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10. Costs of property development projects for sales

(Unit: Thousand Baht)

Consolidated financial statements Separate financial statements
2016 2015 2016 2015
Land and construction developed 2,180,884 2,311,859 200,098 160,819
Land and construction under development 2,217,232 1,912,498 405,976 356,716
Total 4,398,116 4,224,357 606,074 517,535

During the years, 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:

2016 2015
Borrowing costs included in costs of property development projects for sales (Million Baht) 86 93
Capitalisation rates (Percent) 5 6

The Company and its subsidiaries have mortgaged their land and constructions thereon in the projects of Baht 4,161 million (The
Company only: Baht 606 million) (2015: The Company and its subsidiaries: Baht 3,704 million, the Company only: Baht 161 million)
to secure bank overdraft and long-term loans from financial institutions.

11.  Inventories

(Unit; Thousand Baht)

Consolidated financial statements

2016 2015
Food and beverages 7,252 7,800
Glassware, chinaware and linen 14,612 11,667
Other operating supplies 5,822 5,562
Total inventories 27,686 25,029

12. Restricted bank deposits

These represent fixed deposits pledged with banks to secure banks guarantees issued by the banks on behalf of the Company and
its subsidiaries.
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13. Investments in subsidiaries

131 Details of investments in subsidiaries as presented in separate financial statements as at 31 December 2016 and 2015 are as

follows:
Percentage of
Company's name Paid-up capital Shareholding Cost method
2016 2015 2016 2015 2016 2015

(Million Baht) (Million Baht)  (Percent) (Percent)  (Thousand Baht) (Thousand Baht)
Charn Issara Residence Co.,, Ltd. 140 140 85 80 151,652 121,652
Charn Issara Viphapol Co., Ltd. 100 100 50 50 50,000 50,000
C.ILN. Estate Co,, Ltd. 250 250 60 60 150,000 150,000
Issara United Co,, Ltd. 80 80 50 50 40,000 40,000
Issara Junfa Co,, Ltd. 420 420 70 70 294,000 294,000
Issara United Development Co,, Ltd. 158 90 50 50 78,750 45,000
Charn Issara Reit Management Co,, Ltd. 10 - 100 - 10,000 -
Total investments in subsidiaries 774,402 700,652

Charn Issara Residence Co., Ltd.

On 23 August 2016, the Board of Directors meeting No. 6/2016 of the Company passed a resolution granting approval for the
Company to purchase an additional 74,400 ordinary shares of its subsidiary, Charn Issara Residence Company Limited, for a price
of Baht 403.23 per share, or a total Baht 30.0 million from the subsidiary’s shareholder. The Company entered into the share
purchasing agreement with the shareholder on 24 August 2016. The subsidiary registered this change in its shareholding with the
Ministry of Commerce on 24 August 2016.

As a result of the above additional purchase of shares, the Company increased its investment in this subsidiary to Baht 151.7
million, and its shareholding increased from 80.0 percent to 85.3 percent of the subsidiary’s registered share capital. The excess of
the acquisition price over the attributable net book value of this subsidiary at the acquisition date, amounting to Baht 12.2 million,

was recorded in shareholders’ equity under the caption of “Surplus on change in interest in equity of subsidiaries”.

On 22 December 2016, the meeting of the Board of Directors of the subsidiary No. 13/2016 passed a resolution approving the
payment of interim dividend from the retain earnings as at 31 December 2015 and the profit from the disposal of Sri panwa Hotel
during the current year to the subsidiary’s shareholders at Baht 150 per share with 1.4 million shares or a total dividend of Baht

210 million. The Company received such dividend amounting to Baht 178.9 million on 28 December 2016.

Charn Issara Viphapol Co.,Ltd.

On 30 November 2075, Charn Issara Viphapol Co. Ltd., the Company's subsidiary, entered into a Joint Venture Agreement with a local
company whereby the counterparties agreed to jointly invest in the development of the real estate project specified in the agreement
and to sell it upon completion. The subsidiary and the company agreed to contribute 70% and 30%, respectively, of the investment
amount. The agreement also stipulated the method for investment and sharing profits or losses incurred in the future from this
project. In addition, on the agreement date the company agreed to pay remuneration of Baht 53.3 million to the subsidiary for
compensation the joining right of this project. In the first quarter of the current year, the subsidiary received this remuneration and

recorded it as income in profit or loss. It presented as a part of “Management fee and other fee income” account.

During the current year, the subsidiary entered into a loan agreement with such company granting facility totaling Baht 129.0 million.
The loan carried interest at a rate of 4 percent per annum. Its interest and its loan principal are to be paid in accordance with the
conditions as stipulate in the agreement. As at 31 December 2016, the balance of such loan was Baht 15.0 million.
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Issara United Co., Ltd.

On 16 November 2016, the meeting of the Board of Directors of Issara United Co, Ltd., the Company's subsidiary, No. 8/2016
passed a resolution approving the payment of interim dividend from retain earnings to the subsidiary’s shareholders at Baht 50
per share with 0.8 million shares or a total dividend of Baht 40 million. The Company received such dividend amounting to Baht
20 million on 28 December 20716.

On 18 January 2017, the extraordinary meeting of the shareholders no. 1/2017 of the subsidiary passed a resolution to increase its
registered share capital from Baht 80,000,000 (800,000 ordinary shares of Baht 100 each) to Baht 300,000,000 (3,000,000 ordinary
shares of Baht 100 each) by issuing the new 2,200,000 ordinary shares of Baht 100 each to the existing shareholders.

Issara United Development Co., Ltd.

On 8 February 2016, the extraordinary meeting of the shareholders no. 1/2016 of Issara United Development Co., Ltd. the
Company's subsidiary, passed a resolution to increase its registered share capital from Baht 90,000,000 (900,000 ordinary shares
of Baht 100 each) to Baht 360,000,000 (3,600,000 ordinary shares of Baht 100 each) by issuing the new 2,700,000 ordinary shares
of Baht 100 each to the existing shareholders.

The subsidiary registered the increased capital with the Ministry of Commerce on 3 March 2016. In the first quarter of the current
year, the subsidiary called up the additional share capital from the shareholders at 25%. The Company paid such additional share
capital amounting to Baht 33.8 million.

Charn Issara Reit Management Co., Ltd.

On 20 April 2016, the Board of Directors meeting of the Company no. 2/2016 has resolved to incorporate a new subsidiary
company named Charn Issara Reit Management Co., Ltd.. It registered share capital was Baht 10 million (1 million ordinary share of
Baht 10 each) whereby the Company holds 100% of its registered shares capital. This company was registered with Ministry of
Commerce on 3 May 2016.

Sri Panwa Management Co.,Ltd.

On 1 August 2013, Charn Issara Residence Co,Ltd. (“CIR") entered into Undertaking Agreement with Sri panwa Hotel Property Fund
(“the Fund”) whereby CIR agreed to maintain its shareholding in Sri Panwa Management Co. Ltd. ("SPM") at not less than 99.99
percent throughout the time that SPM leases properties from SPWPF. In addition, CIR agreed to pledge all of its SPM share capital
as security for the fulfillment of this Undertaking Agreement. As at 31 December 2016, CIR had investment in SPM amounting to
Baht 30 million (31 December 2015: Baht 30 million) or 100 percent of its paid-up capital (31 December 2015: 100 percent).

As described in note to the financial statements no. 14, as a result of the conversion of the Fund into Sri panwa Hospitality Real
Estate Investment Trust (“the Trust”), the above agreements shall be transferred from the Fund to the Trust.

1322 Details of investments in subsidiaries that have material non-controlling interests

(Unit: Million Baht)
Profit allocated to

Proportion of equity non-controlling Dividend paid to
interest held by Accumulated balance of interests duringthe  non-controlling interests
Company's name  non-controlling interests  non-controlling interests year during the year
2016 2015 2016 2015 2016 2015 2016 2015
(%) (%)
C.IN. Estate Co., Ltd. 40 40 247 221 26 63 - -
Issara United Co., Ltd. 50 50 269 176 13 135 20 20
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133 Summarised financial information that based on amounts before inter-company elimination about subsidiaries that have
material non-controlling

Summarised information about financial position
(Unit: Million Baht)
Asat 31 December

C.I.N. Estate Co., Ltd. Issara United Co., Ltd.

2016 2015 2016 2015
Current assets 933 1,258 1,608 1,702
Non-current assets 90 99 271 23
Current liabilities 136 589 1,339 1,247
Non-current liabilities 269 215 2 127

Summarised information about comprehensive income
(Unit: Million Baht)
For the year ended 31 December

C.I.N. Estate Co., Ltd. Issara United Co., Ltd.

2016 2015 2016 2015
Revenue 621 833 1,290 1,190
Comprehensive income 64 157 226 270

Summarised information about cash flow
(Unit: Million Baht)
For the year ended 31 December
C.I.N. Estate Co.,, Ltd. Issara United Co., Ltd.

2016 2015 2016 2015
Cash flow from (used in) operating activities 358 (277) (29) (105)
Cash flow used in investing activities (1) - () (1)
Cash flow from (used in) financing activities (389) 234 39 101
Net increase (decrease) in cash and cash equivalents (32) (43) 8 (5)

14. Investment in associated companies

141 Investment in associated companies as at 31 December 2016 and 2015 consisted of the following:

(Unit: Thousand Baht)
Consolidated financial statements Separate financial statements

Carrying amounts based on

Company's name At cost the equity method At cost
2016 2015 2016 2015 2016 2015

Bangkok Commercial Property 333,000 333,000 387,961 386,900 333,000 333,000

Fund
Sri panwa Hotel Property Fund - 608,205 - 249,992 - 200,183
Sri panwa Hospitality Real Estate

Investment Trust 867,083 - 281,093 - 285,374 -
Hida Grill Co,, Ltd. 4,706 4,706 972 2,421 4,706 4,706
Total 1,204,789 945911 670,026 639,313 623,080 537,889
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Bangkok Commercial Property Fund

The Company invested in 33.3 million units of Bangkok Commercial Property Fund, at par value of Baht 10 each, total amounting to

Baht 333 million, representing 33.3% of the registered units of the fund.
The unit certificates of Bangkok Commercial Property Fund have been pledged as collateral for a loan obtained by the Company.

Sri panwa Hotel Property Fund and Sri panwa Hospitality Real Estate Investment Trust

On 10 August 2016, a Meeting of Unitholders passed resolutions approving the conversion of the Sri panwa Hotel Property Fund
(“the Fund”) into Sri panwa Hospitality Real Estate Investment Trust (“the Trust”), the dissolution and the liquidation of the Fund.
These resolutions were approved by the Securities and Exchange Commission on 8 December 2016. On 21 December 2016, the
Fund was converted into the Trust and the assets and obligations of the Fund were transferred to the Trust, and all trust units of
the Trust arising as a result of the conversion were distributed to the Fund’s unitholders. On 21 December 2016, the Fund then

announced the dissolution and liquidation.

The Trust as stated above was established as a trust on 6 December 2016, with capital of Baht 3,156 million consisting of 279

million registered trust units of Baht 11.3121 each. The registered trust units can be divided in two groups as follows:

1. 200 million registered trust units were used in exchanges for the Fund’s assets. On 21 December 2016, the Fund was
converted to a the Trust by exchanging the 200 million registered trust units for the Fund's assets, which consist of
investments in properties and other assets totaling Baht 2,295 million. On 21 December 2016, the Fund distributed all of the

trust units arising as a result of the exchange to the Fund's unitholders.

After conversion of the Fund into the Trust, all agreements entered into by the Fund with other persons who are still in effect
at that time shall be transferred from the Fund to the Trust such as a lease agreement with Sri panwa Management Co.,Ltd.
(“SPM”) (a subsidiary of CIR) to lease Sri panwa Hotel, an undertaking agreement with CIR whereby CIR guarantee the rental
income which the Fund will receive from the SPM, a share pledge agreement with CIR whereby CIR agreed to pledge shares of
the SPM to the Fund as collateral for the liabilities stipulated in the share pledge agreement.

2. 79 million registered trust units were used for investment in additional assets No. T which were the CIR's properties used for

the operation of Sri panwa Hotel and a residential villa.

On 21 December 2016 the Trust invested in additional assets No. 1 which were the properties used for the operation of Sri panwa
Hotel and a residential villa, by entering into the Sale and Purchase Agreement of Immovable Properties and Sales and Purchase
Agreement of Movable Properties with CIR, with a total value of Baht 1,297 million (including VAT). The Trust made payment for the
properties and accepted the transfer of ownership on 21 December 2016. On 21 December 2016, SPM and the Trust entered into an
agreement lease the operating assets of the Sri panwa Hotel and a residential villa for a period of 2 years and 8 months, with the

rental, and conditions of increasing rental and renewing the lease agreement as stipulated in the lease agreement.

In the consolidated financial statements, the Company and its subsidiaries recorded the gain from the sale of such properties
amounting to Baht 429 million (net of deferred revenue as presented in the consolidated statement of financial position
amounting to Baht 29 million, related selling expenses and the effect from the elimination of intercompany profit). In the separate
financial statements of CIR, CIR recorded the gain from the sale of such properties amounting to Baht 664 million (net of deferred

revenue as presented in the statement of financial position amounting to Baht 40 million).

As at 31 December 2016, the Company and CIR invested in the Trust amounting to 28 million units and 57 million units, representing

interests of 10 percent and 20.39 percent, respectively.
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143

Hida Grill Co., Ltd.

The Company invested in 47,000 shares of Hida Grill Co, Ltd, at par value of Baht 100 each, total amounting to Baht 4.7 million,

representing 36.2% of the registered shares of the company.

Share of profit (loss) and dividend received

During the years, the Company has recognised its share of profit (loss) from investment in associated companies in the

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

Company's name

(Unit: Thousand Baht)

Consolidated financial statements

Share of profit (loss) from investment in

associated companies during the year

Bangkok Commercial Property Fund

Sri panwa Hotel Property Fund

Sri panwa Hospitality Real Estate Investment Trust
Hida Grill Co,, Ltd.

Total

Company's name

2016 2015
22,206 25,683
33343 34,591

1242 -
(1,449) (1,918)
55,342 58,356

(Unit: Thousand Baht)

Separate financial statements

Dividend received during the year

Bangkok Commercial Property Fund
Sri panwa Hotel Property Fund

Total

Fair value of investment in listed associated companies

2016 2015
21,145 20,879
13,875 13,877
35,020 34,756

In respect of investment in associated companies that are listed companies on the Stock Exchange of Thailand, their fair value is

as follows:

Company's name

(Unit: Million Baht)

Fair values as at 31 December

Bangkok Commercial Property Fund
Sri panwa Hotel Property Fund
Sri panwa Hospitality Real Estate Investment Trust

2016 2015
340 316
- 614
1,001 -
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144 Summarised financial information about material associates

Financial information of the associated companies is summarised below:

(Unit: Million Baht)

Paid-up share Total revenues  Profit (loss) for the
capitalas at  Total assets as at Total liabilities as for the year/period year/period ended
Company's name 31 December 31 December at 31 December  ended 31 December 31 December
2016 2015 2016 2015 2016 2015 2016 2015 2016 2015
Bangkok Commercial Property Fund 1,000 1,000 1,268 1,260 38 34 18 17 67 77
Sri panwa Hotel Property Fund - 2,002 - 2,214 - 1 170 175 221 203
Sri Panwa Hospitality Real Estate
Investment Trust 3,157 - 3,612 - 458 - 9 - 7 -
Hida Grill Co,, Ltd. 13 13 1 11 9 5 7 16 (4) (5)

15. Investment in related companies
(Unit: Thousand Baht)

Consolidated Separate

financial statements financial statements
Nature of Shareholding 31 December ~ 31December  31December 31 December

Company's name business percentage 2016 2015 2016 2015

(Percent)
International Resources Property

Development Limited development 16.0 148,967 148,967 148,967 148,967
Sumolnart Co., Ltd. Restaurant 18.0 714 - - -
Total 149,681 148,967 148,967 148,967

16. Investment properties
As at 31 December 2016 and 2015, investment properties of the Company and its subsidiaries are presented as follows:

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
Net book value at beginning of year 269,300 197,000 159,900 178,000
Sales during the year - (18,047) - (18,047)
Transfer in during the year 269 42,920 - -
Net gain (loss) from a fair value adjustment (3,469) 47,627 2,000 (53)
Net book value at end of year 266,100 269,300 161,900 159,900

The investment properties of the Company and its subsidiaries are office condominium units for rent and residence 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.
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The main assumptions used in the valuation are summarized as below:

Result to fair value

Consolidated Separate where as an increase in
financial statements  financial statements assumption value
Occupancy rate (%) 90% - 97% 90 - 97% Increase in fair value
Discount rate (%) 8% - 10% 8% - 10% Increase in fair value
Rental rate (Baht per sequremeter per month) 320 - 650 Discount rate (%) Increase in fair value
320 - 600
Long-term growth rate of rental rate (%) 0% - 15% 0% - 5% Increase in fair value

The Company and its subsidiaries have mortgaged investment properties approximately Baht 134 million (The Company only: Baht
109 million) (2015: The Company and its subsidiaries: Baht 133 million, The Company only: Baht 108 million) as collateral against credit
facilities received from financial institution.

17.  Land held for development

As at 31 December 2016, the subsidiary had mortgaged its land held for development of Baht 220 million to secure the facilities of
long-term loans of the subsidiary.
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As at 31 December 2016, its subsidiaries had an outstanding balance of property, plant and equipment amounting to Baht 300
million (2015: Baht 648 million). Its construction has been financed with a loan from a financial institution. Borrowing costs
amounting to Baht 4 million (2015: Baht 7 million) were capitalised during the year ended 31 December 2016. The weighted
average rate of 5% has been used to determine the amount of borrowing costs eligible for capitalization.

As at 31 December 2016, the Company and its subsidiaries had vehicles with net book value of Baht 17.0 million (2015: Baht 13.2
million) which were acquired under hire-purchase agreements.

As at 31 December 2016, 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 63 million
(2015: Baht 49 million) (the Company only: Baht 51 million (2015: Baht 42 million)).

Its subsidiaries have mortgaged their property, plant and equipment approximately Baht 330 million (2015: Baht 473 million) as
collateral against credit facilities received from financial institutions.

19. Bank overdrafts from financial institutions

The outstanding balances of bank overdrafts from financial institutions as at 31 December 2016 and 2015 are summarised below:
(Unit: Thousand Baht)

Interest rate Consolidated
(Percent per annum) financial statements
2016 2015
Bank overdrafts MOR 24,620 21,693

Bank overdrafts from financial institutions is in consolidated financial statement secured by land with construction thereon in
the subsidiaries’ project.

20. Trade and other payables
(Unit: Thousand Baht)

Consolidated Separate

financial statements financial statements

2016 2015 2016 2015
Trade payables - unrelated parties 299,835 341,355 19,522 15,109
Other payables - unrelated parties 54,993 40,034 1137 1,034
Other payables - related parties 47,189 43,087 192 502
Rental payable - related party 68,009 47,130 - -
Accrued interest expenses to related parties - 86 - -
Accrued expenses 77 471 61,995 30,497 22,174
Dividend payable 22,815 - - -
Total trade and other payables 570,312 533,687 51,348 38,819
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21.  Bills of exchange

The outstanding balance of bills of exchange as at 31 December 2016 of the Company and its subsidiaries amounting to Baht
297 million (net of deferred interest) (the Company only: Baht 99 million (net of deferred interest)) are the unsecured bills of
exchanges which issued and offered to local companies and individuals. Those bills of exchange mature in February 2017 and
March 2017, bearing interest at the rate of 4.5% and 6.75% per annum, respectively.

22. Liabilities under hire-purchase agreements

(Unit: Thousand Baht)

Consolidated Separate

financial statements financial statements

2016 2015 2016 2015
Liabilities under hire-purchase agreements 13,017 16,104 381 2,804
Less: Deferred interest (830) (1,562) (4) (50)
Total 12,187 14,542 377 2,754
Less:  Portion due within one year (6,199) (7,158) (377) (2,376)

Total liabilities under hire-purchase agreements -

net of current portion 5988 7,384 - 318

Hire-purchase payable consists of amounts payable under various vehicle hire-purchase agreements, with payments to be made in

2 - 41 monthly installments.
Future minimum lease payments required under the hire-purchase agreements were as follows:

(Unit: Thousand Baht)
As at 31 December 2016

Consolidated financial statements Separate financial statements
Less than Less than
1year 1-4years Total 1year 1-4years Total
Future minimum lease payments 7,042 6,590 13,632 381 - 381
Deferred interest (843) (602) (1,445) (4) - (4)
Present value of future
minimum lease payment 6,199 5,988 12,187 377 - 377

(Unit: Thousand Baht)
As at 31 December 2015

Consolidated financial statements Separate financial statements
Less than Less than
1year 1-4years Total 1year 1-4years Total
Future minimum lease payments 8,006 8,098 16,104 2,421 383 2,804
Deferred interest (848) (714) (1,562) (45) (5) (50)
Present value of future
minimum lease payment 7,158 7384 14,542 2,376 378 2,754
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23. Long-term loans
As at 31 December 2016 and 2015, the balances of the long-term loans are as follows:

(Unit: Thousand Baht)

Consolidated Separated

financial statements financial statements

2016 2015 2016 2015
The Company:
Charn Issara Development Public Company Limited 383,343 156,743 383,343 156,743
Subsidiaries:
Charn Issara Residence Company Limited - 288,141 - -
Charn Issara Viphapol Company Limited 344114 229,180 - -
C.IN. Estate Company Limited 256,021 567,613 - -
Issara United Company Limited 588,568 770,305 - -
Issara Junfa Company Limited 233,267 87,200 - -
Issara United Development Company Limited 129,532 - - -
Total long-term loans 1,934,845 2,099,182 383,343 156,743
Less: Current of portion (973,309) (1,137,860) (91,212) (81,888)
Total long-term loans - net of current portion 961,536 961,322 292,131 74,855

The Company

As at 31 December 2016, the Company's long-term loans from banks comprise credit facilities from local banks totaling Baht
1,121 million (2015: Baht 574 million) under numerous agreements. Most of these loans carried interest at MLR plus/minus
certain rate, as stipulated in the agreements. The loans principal and their interest are to be paid in monthly and quarterly
basis or the loans principal are to be paid when land and house of the Company’s project is released the mortgage to its
customers. Full settlement of these loans is to be made within June 2017 to December 2020 (2015: December 2016 to December
2021).

Subsidiaries

As at 31 December 2016, the subsidiaries’ long-term loans from banks comprise credit facilities from local banks totaling Baht
5,345 million (2015: Baht 5,785 million) under numerous agreements. Most of these loans carried interest at MLR minus certain
rate, as stipulated in the agreements. The loans principal and their interest are to be paid in monthly and quarterly basis or
the loans principal are to be paid when land and house or condominium units of the subsidiaries” projects are released the
mortgage to their customers. Full settlement of these loans is to be made within January 2017 to October 2028 (2015: January 2017
to September 2024).

The above long term loans of the Company and its subsidiaries are secured by the Company’s office condominium units, fund
unit certificates of Bangkok Commercial Property Fund held by the Company, land and construction thereon in the Company

and its subsidiaries’ project.

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

certain financial ratios, etc..

As at 31 December 2016, the long-term credit facilities of the Company and its subsidiaries which have not yet been drawn
down amounting to Baht 2,636 million (2015: Baht 2,882 million) (The Company only: Baht 456 million, 2015: Baht 156 million).
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24.  Debentures
The detail of debentures as at 31 December 2016 and 2015 could be summarized as follows:
Consolidated financial statements/
Par value Interest rate Separated financial statements
Quantity (Baht per (Percent per 2016 2015
Issued date Matured date (Unit) unit) annum) (Million Baht) (Million Baht)
29 August 2013 29 August 2016 300,000 1,000 5.90 - 300
7 November 2014 7 November 2017 200,000 1,000 5.80 200 200
29 May 2015 29 May 2018 300,000 1,000 5.35 300 300
29 May 2015 29 May 2019 300,000 1,000 5.65 300 300
25 August 2016 25 August 2019 300,000 1,000 430 300 -
Total 1,100 1,100
Less: Unamortised costs relating to the issuance of the debentures () ()
Total 1,098 1,098
Less: Current portion of debentures (200) (300)
Total debentures - net of current portion 898 798
The above debentures are unsecured and their interest is paid on quarterly basis. The debentures stipulate certain covenants
which the Company has to comply such as the maintenance of debt to equity ratio, etc..
25.  Provision for long-term employee benefits

Provision for long-term employee benefits, which represents compensation payable to employees after they retire, was as
follows:

(Unit: Thousand Baht)
Consolidated Separated

financial statements financial statements

2016 2015 2016 2015
Provision for long-term employee benefits at beginning of year 51,634 49,830 39,853 39,779
Included in profit or loss:
Current service cost 3,925 4216 1,863 2,438
Interest cost 1,236 1,089 758 687
Benefits paid during the year (2,368) (3,501) (2,368) (3,051)
Provision for long-term employee benefits at end of year 54,427 51,634 40,106 39,853

The total expenses of provision for long-term employee benefits for the year ended 31 December 2016 and 2015 are included as

administrative expenses in profit or loss.

The Company and its subsidiaries expect to pay Baht 1.4 million of long-term employee benefits during the next year (the
Company only: Baht 1.4 million) (2015: Baht 3.4 million, the Company only: Baht 3.3 million).

As at 31 December 2016, the weighted average duration of the liabilities for long-term employee benefit is 18 years (the
Company only: 16 years) (2015: 19 years, the Company only: 17 years).
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Significant actuarial assumptions are summarised below:

(Unit: percent per annum)

Consolidated Separated
financial statements financial statements
2016 2015 2016 2015
Discount rate 38-46 38-46 3.1 3.1
Salary increase rate 6.0 6.0 6.0 6.0
Turnover rate 0.0-30.0 0.0-30.0 0.0-80 0.0-80

The result of sensitivity analysis for significant assumptions that affect the present value of the long-term employee benefit
obligation as at 31 December 2016 are summarised below:

(Unit: Million Baht)

Consolidated Separated
financial statements financial statements
Increase 1% Decrease 1% Increase 1% Decrease 1%
Discount rate (5) 5 (3) 4
Salary increase rate 7 (6) 5 (4)
Turnover rate (5) 1 (3) 1

26. Share capital

On 27 April 2016, the Annual General Meeting of the Company's shareholders passed a resolution to approve an increase of
the Company's registered capital from Baht 720 million (720 million ordinary shares of Baht 1 each) to Baht 792 million (792
million ordinary shares of Baht 1 each) to support the stock dividend payout as discussed in Note 34 to the financial
statements. The Company registered the increase in its registered capital with the Ministry of Commerce on 11 May 2016.

On 25 May 2016, the Company paid the stock dividends amounting to 71 million ordinary shares of the Company to its
shareholders. The Company registered the increase in its paid-up capital from Baht 720 million to Baht 791 million with the
Ministry of Commerce on 25 May 2016.

27. Treasury shares/ Appropriated retained earnings for treasury shares

0n 2 October 2014, the Board of Directors of the Company No. 8/2014 passed a resolution to approve a program to repurchase
up to 72 million shares (par value of Baht 1 each), or equivalent not over 10% of the total number of shares in issue, with a
maximum amount at Baht 100 million, for liquidity surplus management purposes. The shares are to be repurchased on the
Stock Exchange of Thailand within the period of 6 months, starting from 16 October 2014 to 15 April 2015, and can be resold
after six month of completing the repurchase but not later than 3 years.

According to letter No. Gor Lor Tor. Chor Sor. (Vor) 2/2548 of the Office of the Securities and Exchange Commission, dated 14
February 2005, concerning the acquisition of treasury shares, a public limited company may purchase back treasury shares in
an amount not exceeding the amount of its retained earnings and is to appropriate an equal amount of retained earnings to a
reserve for treasury shares, which must be maintained until the Company either sells the treasury shares or reduces its paid-
up share capital by an amount equal to the value of the treasury shares which it could not sell.

On 8 November 2016, the Board of Directors meeting no. 7/2016 of the Company has resolved to approve the resale of
treasury shares amounting to 11,256,000 shares (par value of Baht 1 each), or equivalent 1.42% of the total number of shares in
issue. The shares are to be resold starting from 1 December 2016 to 15 April 2017.
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As at 31 December 2016, the Company had purchased back 11.3 million ordinary shares or 1.6 percent of issued share capital
(31 December 2015: 11.3 million ordinary shares or 1.6 percent of issued share capital), for a total of Baht 24.6 million
(31 December 2015: Baht 24.6 million) (excluded cost of repurchase treasury shares). The Company appropriated the full
required amount of retained earnings to a reserve for the treasury shares.

28. 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.

29. Expenses by nature
Significant expenses by nature are as follows:

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
Costs of property development projects for sales increased
during the year 1,487,258 3,017,506 88,539 568,066
Salary and other employee benefits 376,891 290,063 142,113 119,674
Advertising and promotion expenses 163,968 152,065 23,385 14,369
Electricity expenses 73,412 70,133 41348 43,266
Depreciation expenses 54,321 21,593 6,193 7,254
Consultant fee 50,993 8,555 1,554 1,654
Specific business tax 104,094 82,072 - 16,305
Interest expenses 106,230 60,252 65,968 50,699
Changes in costs of property development projects for sales (1,313,498) (1,217,593) - (292,006)

30. Income tax
Income tax expenses for the years ended 31 December 2016 and 2015 are made up as follows:

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
Current income tax:
Current income tax charge 166,292 90,947 -
Deferred tax:
Relating to origination and reversal of temporary differences (4,123) (16,488) 1,504 16,846
Write-off deferred tax assets - 908 - 515
Income tax expense reported in the statement of
comprehensive income 162,169 75,367 1,504 17,361
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Reconciliation between income tax expenses and the product of accounting profit multiplied by the applicable tax rates for
the years ended 31 December 2016 and 2015.
(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
Accounting profit before tax 484,965 368,672 128,424 173,875
Applicable tax rate 20% 20% 20% 20%
Accounting profit before tax multiplied by applicable tax rate 96,993 73,734 25,685 34,775
Write-off deferred tax assets - 908 - 515
Tax loss on which deferred tax assets have not been recognize 20,080 9,327 21,634 (8,338)
Temporary differences associated with investments in
associates which deferred tax assets or deferred tax
liabilities have not been recognised 42,849 (11,671) - -
Effects of:
Exempted income - - (46,35L) (10,951)
Non-deductible expenses 2,851 3,069 1,039 1360
Additional expense deductions allowed (604) - - -
Total 2047 3,069 (45,815) (9,591)
Income tax expenses reported in the statement of
162,169 75,367 1,504 17,361

comprehensive income

The components of deferred tax assets and deferred tax liabilities are as follows:
(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements

31December 2016 31 December 2015 31 December 2016 31 December 2015

Deferred tax assets
Revenue and expense recognitions of

real estate business 21,818 23,275 - -
Unused tax losses 5,425 5,425 - -
Provision for long-term employee benefits 10,886 10,326 8,022 7971
Adjustment the profit in sale transactions of
intercompany 53,712 53,755 - -
Recognition of rental expenses in accordance
with long-term agreement 9,441 9,441 - -
Others 12 23 12 20
Total deferred tax assets 101,294 102,245 8,034 7,991
Deferred tax liabilities
Recognition of rental revenue in accordance
with long-term land lease agreements (76,288) (82,364) - -
Fair value measurement of investment properties (33,465) (32,464) (22,176) (20,681)
Total deferred tax liabilities (109,753) (114,828) (22176) (20,681)
The presentation in financial statements:
Deferred tax assets 81,515 85308 - -
Deferred tax liabilities (89,974) (97,891) (14,142) (12,690)
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As at 31 December 2016, the Company and its subsidiaries has deductible temporary differences and unused tax losses
totaling Baht 414 million (the Company only: Baht 149 million), on which deferred tax assets have not been recognised as the
Company and its subsidiaries believes future taxable profits may not be sufficient to allow utilisation of the temporary
differences and unused tax losses.

31.  Earnings per share

Basic earnings per share is calculated by dividing profit for the year (excluding other comprehensive income) by the weighted
average number of ordinary shares held by outsiders in issue during the year, after adjusting the number of ordinary shares
to reflect the impact of the stock dividend as discussed in note 34 to the financial statements. The prior period’s basic
earnings per share has been recalculated as if the stock dividend had been distributed at the beginning of the earliest period
reported.

For the year ended 31 December

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015

Profit (loss) for the year attributable to equity holders

of the Company (Thousand Baht) 158,898 131,674 126,920 156,514
Weighted average number of ordinary shares

(Thousand shares) 778,490 779,633 778,490 779,633
Earnings per share (Baht/share) 0.20 0.17 0.16 0.20

32. Segment information

Operating segment information is reported in @ manner consistent with the internal reports that are regularly reviewed by the
chief operating decision maker. The chief operating decision maker has been identified as managing director. The basis that
used to measure operating profit or loss of segment is same as the basis that used to measure operating profit or loss in the
financial statements.

For management purposes, the Company and its subsidiaries have three reportable segments, which are real estate development,
lease of office condominium and hotel operations.
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The revenue and profit information by segment in the consolidated financial statements for the years ended 31 December 2016
and 2015 are as follows:

(Unit: Million Baht)
Consolidated financial statements

For the years ended 31 December

Elimination of
Real estate Lease of office inter-segment
development condominium  Hotel operations revenues Total
2016 2015 2016 2015 2016 2015 2016 2015 2016 2015

Revenue from external customers 1,908 2,041 80 78 531 466 - - 2,519 2,585
Inter-segment revenues - 435 5 15 1 7 (6)  (457) - -
Total revenues 1908 2,476 85 93 532 473 (6)  (457) 2519 2,585
Segment operating profit 6071 878 37 29 5 7 12 (166) 655 748
Unallocated income and expenses:

Profit from sales of Sri panwa hotel and residential villa 429 -

Interest income i 9

Other income 128 150

Selling expenses (163) (139)

Administrative expenses (518)  (394)

Share of profit from investment 55 58

in associated companies

Finance cost (112) (63)

Income tax expenses (162) (75)

Non-controlling interests of the
subsidiaries (164)  (162)
Profit for the year - equity attributable to owners of the Company 159 132

Assets information by segment in the consolidated financial statements as at 31 December 2016 and 2015 are as follow:

(Unit: Million Baht)
Consolidated financial statements

As at 31 December

Elimination of
Real estate Lease of office Hotel inter-segment
development condominium operations revenues Total

2016 2015 2016 2015 2016 2015 2016 2015 2016 2015

Costs of property development

projects for sales 4660 4,482 - - - - (262)  (258) 4398 4204
Investment properties - - 267 270 - - (1) (1) 266 269
Property, plant and equipment - net 101 27 - - 341 728 (5) (10) 437 745
Other assets 2,227 1,576
Total assets 7328 6,814

The basis of pricing policies for the inter-segment transfer is at the price as described in Note 6 to the financial statements.
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Geographic information

The Company and its subsidiaries operate in Thailand only. As a result, all the revenues and assets as reflected in these
financial statements pertain exclusively to this geographical reportable segment.

Major customers

For the year 2016 and 2015, the Company and its subsidiaries have no major customer with revenue of 10 percent or more of
an entity’s revenues.

33. Provident fund

The Company, its subsidiaries and their employees have jointly established a provident fund in accordance with the
Provident Fund Act B.E. 2530. Employees, the Company and its subsidiaries contribute to the fund monthly at the rate of 5
percent to 15 percent of basic salary. The fund, which is managed by SCB Asset Management Company Limited, will be paid to
employees upon termination in accordance with the fund rules. The contributions for the year 2016 amounting to
approximately Baht 6.9 million (2015: Baht 6.1 million) were recognised as expenses.

34. Dividend

On 29 April 2015, the Annual General Meeting of the Company’s shareholders passed a resolution to approve the payment of
dividend from the 2014 income to the Company's shareholders at Baht 0.07 per share or a total dividend of approximately Baht 49.6
million.

On 27 April 2016, the Annual General Meeting of the Company’s shareholders passed a resolution to approve the payment of

dividend from the 2015 income to the Company’s shareholders totaling Baht 85 million, consisting of the followings:

- Stock dividend of 1 new ordinary share for 10 existing ordinary share, equivalent to a total of 71 million ordinary shares,
or Baht 71 million.

- Cash dividend of Baht 0.02 per share, or a total of Baht 14 million.

35. Commitments and contingent liabilities
351 Capital commitments

a) As at 31 December 2016, the Company and its subsidiaries had outstanding commitments totaling approximately Baht
1,088 million in respect of survey, design and construction agreements in relation of the Company and its subsidiaries’
projects (2015: Baht 1,148 million) (the Company only: Baht 29 million (2015: Baht 43 million)).

b) As at 31 December 2016, the Company and its subsidiaries had outstanding commitments amounting to Baht 1,018
million in respect of its obligations to develop to completion land and houses and residential condominium units for
which contracts have been executed (2015: Baht 2,125 million) (the Company only: Baht 36 million (2015: none)).

0 As at 31 December 2016, the Company had outstanding commitments in respect of a land sale-and-purchase
agreement amounting to Baht 11 million are to be paid within December 2016 (2015: the Company and its subsidiaries: Baht
62 million, the Company only: Baht 11 million).
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352  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 1and 7 years. Operating lease agreements are non-
cancelable.

As at 31 December 2016 and 20715, 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

2016 2015

Payable within:
less than Tyear 18 9
110 3 years 5 4

As at 31 December 2016 and 20715, 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

2016 2015
Receivable within:
less than 1year 24 20
110 3 years 8 9

353  Service commitments

As at 31 December 2016, the Company and its subsidiaries has outstanding commitments amounting to Baht 23 million (2015:
Baht 51 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

2016 2015
Payable within:
Less than 1year 22 40
1to 3 years 1 1

35.4 Commitments in respect of Sri panwa Hospitality Real Estate Investment Trust

a)  In 2013, Sri panwa Management Co., Ltd. (“SPM”), a subsidiary, entered into an agreement with Sri panwa Hotel Property
Fund (“the Fund”) to lease the operating assets of the Sri panwa Hotel Project for a period of 15 years. As at 31

December 2016, the subsidiary’s future minimum lease payments required under this operating lease contract were as

follows.
Payable within: Million Baht
Less than 1year 151
After Tyear to 5years 665
Over 5years 1,283

225\

USBN Bydads: Adediuur $iA (UKBU)
Charn Issara Development Public Company Limited



@

Tud 2556 U39 wgydaase safiaud $1dn (“CR”) (UTEnges) levidyamnasnseyitnistunesusuile
fuusziumoldandiinsiuiinesyumagliiuan sPm aneldifeuly wazszeznaniuuszAudidvuelily
dyan uaamnﬁu‘%ﬁmLLazﬂamuﬂﬁﬁﬂﬁzyzymﬂaﬂﬁﬁﬁz Angnduiinng lAgUTENIANAITUNBINUTIININ
sPM ladaninsadrszAnsinelddyaye wag CR ldansadiszafisussiuliuinesusld Wismamnas
FrszaniifisulsEiudananliwinemuanieldfouluuasszernanfulseAuiismue udyan

museasdeninanliluninewnUseneusumsdude 14 Jull 21 Sunau 2559 neanualaulsanInnesyue
Dunsadiionsamuluedmniunsndlswsuediiuan (“newsad”) aihbigdyyvesdyadenaindreiule
gnlauninneausndunamsan-

H18U3119909 CIR hazusenvladnvinuseuianisuan1saiuaures SPM Laztiinin CIR azuiensagll
WWanaldeenudyanauseiu s Uil 31 suanay 2559 CIR wazuien Rdlilatufindrsemiduainaiszan
Uszruangliludyd

v)  auilananlilunnewguseneuaunisdude 14 Juf 21 Sunau 2559 SPM Iadvindyadmsndauily
Tun1susznaufianislasnsuasnull wazUiuinaIneInIAiunemsadn a Tufl 31 Surna 2559 SPM 3
UIURUTUAINAI8 T U U ARAINFY Y ITIALTUNURINATIRIL

etszaely AUV
melu 1 93
1189970 1 U weildiiu 5 Y 140

35.5 wlsdaAUsEAUY

n) U 31 uINAN 2559 USENTLarUSENgneiviadenUse N uTeaennlngsunAT EINUS e LA US TN ne
wideagiludnuau 25 duum Fufeatesiuniseyniueusziunsldlnihdmau 23 duum weziUseiu
AassallnanarAdUMIILI 2 S1uum

2) ol Uil 31 SuAN 2559 UTEN Wdadse seBaug 9100 (“CIR”Y) (UsEmgee) duilsdeaUsziudsoonlay
sumstuwINges CR §1uau 80 auum wieldundnUseiuseldmunviadiienisasulusdmnsuning
Tsausueium auneasdeailananlilumnemnUseneusun1siiu e 35.4 n)

36. aAuBUVoIYaAIgASSSU

' a

a0 Juil 31 §unau 2559 USEnauazuIEngesiidunindNiayanimieyangisssy vseilameyad1gRsIsaLen
UARIMNERUTUYDIYAANYRTTT

(M178: a1UUMN)

UNTHUTI
AU 1 LAY 2 AU 3 ikl
Fundwdiiinyardisyadgisssu
Fuasuihasmlunmaimi - 66 - 66
adnIuningiftonisasmu - - 266 266

(WU: a1UUM)
JUNSRULRNIZAANS

5¥AU 1 I¥AU 2 AU 3 EieRY
auw%'wéﬁi’myaﬁhﬁaagadﬂgasiiu
Fuawuiansrluasatsmil - 55 - 55
adFuningiflanisasmu - - 162 162

/226

s1evuUs:91U 2559
AnnuAL ReporT 2016



In 2013, Charn Issara Residence Co,, Ltd. (“CIR"), a subsidiary, entered into an undertaking agreement with the Fund to
guarantee the above rental income from the SPM under the conditions over the period stipulated in the agreement. In
addition, the Company and the Fund also entered into the shortfall rental payment agreement, whereby the Company
agreed that if SPM is unable to pay rental in accordance with the lease agreement and if CIR is unable to pay the Fund
the amount of the guaranteed rental, the Company agrees to pay the guaranteed rental to the Fund under the
conditions and guarantee period stipulated in the agreement.

As describe in note to the financial statements no. 14 on 21 December 2016, as a result of the conversion of the Fund
into Sri panwa Hospitality Real Estate Investment Trust (“the Trust”) the above agreements shall be transferred from
the Fund to the Trust.

The management of CIR and the Company have prepared the projection of SPM’s performance and believed that no
losses will be incurred in according to the guarantee by CIR and the Company. As at 31 December 2016, CIR and the

Company have therefore not recorded provision for these guarantees.

b)  Asdiscussed in note 14 to the financial statements, on 26 December 2016 SPM and the Trust entered into agreements
lease the operating assets of the Sri panwa Hotel and resident villa. As at 31 December 2016, the SPM’s future minimum
lease payments required under this operating lease contract were as follows.

Payable within: Million Baht
Less than 1year 93
After 1year to 5years 140

355 Bank guarantees

a)  Asat 31 December 2016, there were outstanding bank guarantees of approximately Baht 25 million issued by banks on
behalf of the Company and its subsidiaries in respect of guarantee electric use amounting to Baht 23 million and
guarantee utilities use and goods amounting to Baht 2 million.

b)  Asat 31 December 2016, Charn Issara Residence Company Limited (“CIR"), a subsidiary, had a letter of guarantee issued
by bank on behalf of CIR amounting to Baht 80 million in respect of as a security of rental income to Sri panwa
Hospitality Real Estate Investment Trust as described in Note 35.4 a) to the financial statements.

36. Fair value hierarchy

As at 31 December 2016, the Company and its subsidiaries had the assets that were measured at fair value using different
levels of inputs as follows:

(Unit: Million Baht)
Consolidated financial statements

Level1 Level2 Level 3 Total
Assets measured at fair value
Current Investment - debt instruments - 66 - 66
Investment property - - 266 266

(Unit; Million Baht)
Separate financial statements

Level1 Level 2 Level 3 Total
Assets measured at fair value
Current Investment - debt instruments - 55 - 55
Investment property - - 162 162
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37.  Financial instruments
371 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, trade and
other receivable, restricted bank deposits, loans to, bank overdrafts from financial institutions bills of exchange, liabilities
under hire-purchase agreements, loans and debentures. The financial risks associated with these financial instruments and
how they are managed is described below.

Credit risk

The Company and its 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 and other receivable, and loans to as stated in the statement of financial position.

Interest rate risk

The Company and its subsidiaries exposure to interest rate risk relates primarily to their cash and cash equivalents, current
investment, loans to, restricted bank deposits, bank overdrafts from financial institutions, bills of exchange, liabilities under
hire-purchase agreements, long-term loans and debentures. 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 2016 and 2015 classified by type of interest rates
are summarised in the table below.

As at 31 December 2016

Consolidated financial statements

Fixed
interest rates Floating
within 1year interest rate Total Interest rate
Million Baht Percent per annum

Financial Assets
Cash and cash equivalents 242 460 702 01-1.0
Current investments 96 - 96 4.0,5.0
Loan to related companies 1 3 4 MLR, 0.1
Restricted bank deposits bk - 4t 0.4-11
Financial liabilities -
Bank overdrafts from financial institutions - 25 25 MOR
Bills of exchange 297 - 297 45, 6.75
Liabilities under hire-purchase agreements 12 - 12 16-2.6
Loans from related parties - 300 300 MLR
Long-term loans - 1,935 1,935 MLR - 1to MLR +2
Long-term loan from other company 15 - 15 4.0
Debentures 1,098 - 1,098 43-58
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As at 31 December 2016
Consolidated financial statements

Fixed
interest rates Floating
within 1year interest rate Total interest rate
Million Baht Percent per annum
Financial Assets
Cash and cash equivalents 55 246 301 01-15
Current investments 104 - 104 49-59
Loan to related company - 1 1 MLR
Restricted bank deposits 46 - 46 0.4-12
Financial liabilities
Bank overdrafts from financial institutions - 22 22 MOR
Liabilities under hire-purchase agreements 15 - 15 16-26
Loans from related parties 107 110 217 1.5, MLR, MLR + 1.0
Long-term loans - 2,099 2,099 MLR - 15 to MLR + 2.0
Debentures 1,098 - 1,098 54-59
As at 31 December 2016
Separate financial statements
Fixed
interest rates Floating
within 1year interest rate Total interest rate
Million Baht Percent per annum
Financial Assets
Cash and cash equivalents 200 67 267 01-1.0
Current investments 55 - 55 4.0
Loans to related companies - 249 249 MLR
Restricted bank deposits 4 - 4 0.85
Financial liabilities
Bills of exchange 99 - 99 45
Long-term loans - 383 383 MLR - 1.25 to MLR +2
Debentures 1,098 - 1,098 43-58
As at 31 December 2015
Separate financial statements
Fixed
interest rates Floating
within 1year interest rate Total interest rate
Million Baht Percent per annum

Financial Assets
Cash and cash equivalents - 136 136 01-15
Current investments 104 - 104 49-59
Loans to related companies - 17 17 MLR, MLR + 1.0
Restricted bank deposits 4 - 4 1.0
Financial liabilities
Liabilities under hire-purchase agreements 3 - 3 16-26
Long-term loans - 157 157 MLR - 125 to MLR +2.0
Debentures 1,098 - 1,098 54-59
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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.
372 Fairvalues of financial instruments

Since the majority of the Company's financial instruments are short-term in nature or bear floating interest rates, their fair
value is not expected to be materially different from the amounts presented in statement of financial position.

The methods and assumptions used by the Company in estimating the fair value of financial instruments are as follows:

a) For financial assets and liabilities which have short-term maturity, including cash and cash equivalents, accounts
receivable and short-term loans to, accounts payable and short-term loans, their carrying amounts in the statement
of financial position approximate their fair value.

b) For debts securities, their fair value is generally derived from quoted market prices or determined by using the yield curve

as announced by the Thai Bond Market Association or by other relevant bodies

¢) For loans to, their fair value is estimated by discounting expected future cash flow by the current market interest rate of

the loans with similar terms and conditions.

d) For fixed rate debentures, their fair value is estimated by discounting expected future cash flow by the current market

interest rate of the loans with similar terms and conditions.

e) For long-term loans carrying interest approximate to the market rate, their carrying amounts in the statement of financial

position approximates their fair value.

During the current period, there were no transfers within the fair value hierarchy.

38. 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 2016 the Group's debt-to-equity ratio was 2.2:1
(2015:3.6:1) and the Company's was 1.4:1 (2015: 1.2:1).

39. Subsequent event
On 23 February 2017, the Company's Board of Directors no. 1/2017 passed a resolution to approve the following:

1. Approved to pay of dividend from the 2017 income to the Company’s shareholders totaling Baht 146 million, consisting
of the following:

- Stock dividend of 1 new ordinary share for 8 existing ordinary share, equivalent to a total of 99 million ordinary

shares, or Baht 99 million.
- Cash dividend of Baht 0.06 per share, or a total of Baht 47 million.

2. To decrease the Company's registered share capital by cancelling of unissued 1 million ordinary shares, from the
existing registered capital of Baht 792 million to be Baht 791 million, divided into 791 million ordinary shares at the par

value of Baht 1 each.
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3. Toissue and offer up to 99 million warrants (CI-W1) to purchase new ordinary shares of the Company to the existing
shareholders at a ratio of 8 existing ordinary shares per 1 warrant that free of charge.

4. To increase the Company's registered share capital from Baht 791 million (791 million ordinary shares of Baht 1 each)
to Baht 1,226 million (1,226 million ordinary shares of Baht 1 each), through the issue of 435 additional million shares
of Baht 1 each amounting to Baht 435 million. The additional registered share capital is to be allotted as follows:

- No more than 198 new million ordinary shares to be reserved for stock dividend and the exercise of warrants
that will issue and offer to the existing shareholders.

- 158 new million ordinary shares for offering to existing shareholders pro-rata to their shareholding by way of
right offering.

- 79 new million ordinary shares for offering to the specified investors by way of private placement.

5. Approved the issue and offer of up to Baht 1,000 million of debentures to fund the operation of the Company's
business. The Company has not yet specified the type and interest rate of such debentures.

However above resolutions will later be proposed for approval in the annual general meeting of the Company’s shareholders.

40. Approval of financial statements

These financial statements were authorised for issue by the Company's Board of Directors on 23 February 2017.
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CHARN ISSARA DEVELOPMENT

PUBLIC COMPANY LIMITED
Registered Capital ;791,999,598 Million Baht
Share Type . Common Stock 790,871,315 million shares
Par Value . 1Baht
Business . Real Estate Development
Registration - N0.0107545000101
Head Office : 29221200
New Petchburi Road, Bangkapi,
Huay Kwang, Bangkok 10320
Tel : 0-2308-2020
Fax . 0-2308-2990
website : www.charnissara.co.th
E-mail . songkran@charnissara.co.th

Charn Issara Vipaphol Co., Ltd.

Registered Capital

Share Type

Par Value

Business

Charn Issara Development PCL
Head Office

Tel
Fax

website

2100 Million Baht

: Common Stock 1,000,000 shares
: 100 Baht

. Real Estate Development

- Shareholding 50%

: 2922/199

New Petchburi Road, Bangkapi,
Huay Kwang, Bangkok 10310

. 0-2308-2016-7
. 0-2308-2018

. www.charnissara.co.th

Charn Issara Residence Co., Ltd.

Registered Capital :
Share Type :
Par Value
Business
Charn Issara Development PCL :
Head Office

Tel
Fax

website

140 Million Baht

Common Stock 1.4 million shares

: 100 Baht

. Real Estate Development

Shareholding 80.04%

: 2922199

New Petchburi Road, Bangkapi,
Huay Kwang, Bangkok 10310

- 0-2308-2929
: 0-2308-2204

: www.charnissara.co.th,

Www.sripanwaﬁom

C.I.N. Estate Co., Ltd.

Registered Capital

Share Type

Par Value

Business

Charn Issara Development PCL
Head Office

Tel
Fax

website

: 250 Million Baht

: Common Stock 2.5 million shares
- 100 Baht

. Real Estate Development

- Shareholding 60%

£ 2922/199

New Petchburi Road, Bangkapi,
Huay Kwang, Bangkok 10310

- 0-2308-2599
- 0-2308-2588

- www.charnissara.co.th

Issara United Co.,
Registered Capital

Share Type

Par Value

Business

Charn Issara Development PCL
Head Office

Tel
Fax

website

Ltd.

: 80 Million Baht

: Common Stock 800,000 shares
. 100 Baht

: Real Estate Development

- Shareholding 50%

: 2922196

New Petchburi Road, Bangkapi,
Huay Kwang, Bangkok 10310

. 0-2308-2888
. 0-2308-2577

. www.charnissara.co.th

Issara United Development Co., Ltd.

Registered Capital

Share Type

Par Value

Business

Charn Issara Development PCL
Head Office

Tel
Fax

website

: 360 Million Baht

. Common Stock 3,600,000 shares
;100 Baht

. Real Estate Development

- Shareholding 50%

© 2922/9

New Petchburi Road, Bangkapi,
Huay Kwang, Bangkok 10310

: 0-2308-2888
. 0-2308-2577

;- www.charnissara.co.th
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Sri panwa Management Co., Ltd.

Registered Capital

Share Type

Par Value

Business

Charn Issara Development PCL
Head Office

Tel
Fax
website

- 30 Million Baht

. Common Stock 300,000 shares
- 100 Baht

. Hotel Management

- Shareholding 100%

: 29221199 New Petchburi Road,

Bangkapi,
Huay Kwang,
Bangkok 10310

. 0-2308-2929
: 0-2308-2204
- www.charnissara.co.th, www.sripanwa.com

Issara Junfa Co., Ltd.

Registered Capital
Share Type

Par Value
Business

Charn Issara Development PCL :
Head Office

Tel

Fax
website

- 420 Million Baht

. Common Stock 4,200,000 shares
- 100 Baht

. Real Estate Development

Shareholding 70%

:2922/199 New Petchburi Road,

Bangkapi,
Huay Kwang,
Bangkok 10310

. 0-2308-2929
: 0-2308-2204
- www.charnissara.co.th, www.sripanwa.com

Chran Issara Reit Management Co., Ltd.

Registered Capital
Share Type

Par Value
Business

Charn Issara Development PCL :
Head Office

Tel
Fax
Website

- 10 Million Baht

: Common Stock 100,000 shares
- 100 Baht

. REIT Management

Shareholding 100%

: 2922/155-156 4th floor, Charn Issara Tower I,

New Petchburi Road, Bangkapi, Huay Kwang,
Bangkok 10310

. 0-2308-2022
. 0-2308-2022
- www.charnissara.co.th, www.sripanwa.com

International Resource Development Co., Ltd.
- 1,757.95 Million Baht

: Common Stock 17579,500 shares

: 100 Baht

- Real Estate Development

Registered Capital
Share Type

Par Value
Business

Charn Issara Development PCL :
Head Office

Tel
Fax

Shareholding 16%

- 29221200 New Petchburi Road, Bangkapi,

Huay Kwang, Bangkok 10320

: 0-2308-2020
- 0-2308-2990

Bangkok Property Fund
Registered Capital - 1,000 Million Baht
Share Type - Unit trust 100 Million Units
Par Value - 10 Baht
Business - Property Fund
Charn Issara Development PCL : Shareholding 33.3%
Head Office - 989, 24 floor, Siam Tower Building,
Rama 1 Road,
Pratumwan,
Bangkok 10330
Tel . 0-2659-8888
Fax . 0-2659-8869

Sri panwa Hospitality Real Estate Investment Trust

Registered Capital
Share Type

Par Value
Business

- 3156,799,874.40 Million Baht
- Unit trust 279,064,000 Units
- 11.3121 Baht

- Real Estate Investment Trust

Charn Issara Development PCL : Shareholding 10%

Head Office - 2922/155-156 Charn Issara Tower II, 4th floor,
New Petchburi Road, Bangkapi, Huay Kwang,
Bangkok 10310

Tel . 0-2308-2022

Fax ;- 0-23058-2022

website - www.charnissara.co.th, www.sripanwa.com

Hida Grill Co., Ltd.

Registered Capital - 13 Million Baht

Share Type . Common Stock 130,000 shares

Par Value : 100 Baht

Business - Japanese Restaurant

Charn Issara Development PCL : Shareholding 36.20%

Head Office : 2922/62-64 1st floor, Charn Issara Tower II,
New Petchburi Road, Bangkapi, Huay Kwang

Bangkok10310

Tel . 0-2718-1922

Website - www.charnissara.co.th, www.sripanwa.com

Share Registrar

. Thailand Securities Depository Company Limited

93 The Stock Exchange of Thailand Building,
Rachadapisek Road, Din Dang, Bangkok 10400

Tel : 0-2009-9999

Fax : 0-2009-9991

Auditors . EY Office Limited (Ernst & Young Office Limited)
By Mr.Narong Puntawong C.PA. N0.3315 or
Ms.Siraporn Quaanunkun C.PA. No. 3844 or
Ms.Supannee Triyanankul C.PA. No. 4498

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

Tel . 0-2264-0777, 0-2661-9190

Fax 1 0-2264-0789-90
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Bangkok 10320, Thailand
TEL : 0-2308-2020 FAX:0-2308-2990
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