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2018 Financial Highlights

| 2561 | 2560 | 2559
asugau=msivu (Wuuan) 3-Year Financial Summary FY 2018 FY 2017 FY 2016
RugavizameniaiiauwinRuan Cash and cash equivalents 890,834 282,434 701,708
Auningdau Total assets 7,766,660 7,883,816 7,328,280
vifAusy Total liabilities 4,968,367 5,358,834 5,039,762
dovaesgiiaty Shareholders’ equity 2,798,293 2,524,983 2,288,518

e ldannisanaedaniauning Revenue from real estate sales 2,068,808 1,476,721 1,908,355
e ldAduazidnig Rental and service income 80,086 80,668 79,714
seldarnnisszneufianislsaunsu Revenue from hotel operations 699,329 571,610 530,632
seliaan Total revenues 3,187,580 2,317,415 3,087,433
st Gross profit 695,999 636,604 743,791
mls (aavw) g5 Net profit (loss) 125,360 44738 322,796
mls (@anw) Net profit(loss)- 82,409 18,630 158,898
4N8- goudi WuaasdiDauiEmm Equity holders of the Company

v

yarANLTy Ty Book value per share 1.65 1.63 1.84

mls-gauniduaesdfeiuuiem setu Net profit- Equity holders of the Company 0.08 0.02 0.18

SRTLARALLNURRANNTNE N (FReaz) Return on assets 1.60 0.59 4.56
fnsmanauwnusedounesgiiau (5auaz)  Return on equity 513 1.28 11.44
Fmadanrlatusiu (Fazaz) Gross profit margin 24.44 29.90 29.53
dnandaunilegns (Gewas) Net profit margin 3.39 1.93 10.46
ﬁmmz&quﬁﬂmw%dmﬁLﬂmjmu?‘ﬁm (3aeaz) Net profit margin- Equity holders of the Company ~ 2.59 0.80 5.15
uﬁaumu (win) Debt to equity 1.78 2.12 2.20

2 159 arydaay Anderluw ain (umnmw)
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In 2018, despite of an improvement in Thai economic growth from
previous years but many sectors had been affected from the turbulent
world economy. The notable household debt of 80% posted a problem
of high non-performing loan resulting in a tight loan policy imposed by
the Bank of Thailand, among the bottom end of the market in particular.
This made property developer in that market diverted their target to
middle and upper market making up more supply and competition in the
middle market. The Company realized this problem with a policy to
speed up sale at ISSI Condominium Suksawat even though that effort

inevitably resulted in a lower profit.

The Company had total revenue in 2018 of Baht 3,188 million, an
increase from that of 2017 by Baht 870 million or 38%. Sources of
revenue were Baht 2,067 million property development for sale,
Baht 699 million hotel operation, Baht 123 million rental and
services and Baht 296 million other revenue of which Baht 187
million came from the profit gained from sale of phase 1 Baba
Beach Club Hua Hin - Cha Am to Sripanwa Real Estate Investment
Trust which had increased total assets of the trust to Baht 4,100
million. The Company has Baht 125 million profit in 2018.

Except for ISSI Condo Suksawat project which has 10 units left for
sale, other projects of the Company continue their developments.
The Company has sales waiting for title transfer of some Baht
1,100 million. Show suite and clubhouse of Baan Issara Bangna
and Issara Residence Rama 9 are completed and ready for
reception. The construction of phase 1 Issara Chiangmai has
been completed. The Company is developing Baht 200 million
additional pool villas at Sripanwa and a convention hall with 20
pool suites worth around Baht 1,000 million to enable Sripanwa to
host big events in the future. The development of phase 1 Baba
Beach Club Hua Hin Cha Am has been completed and operation
well beyond expectation and was sold to Sripanwa REIT as
mentioned above. Currently, the Company is developing Baht
1,500 million additional Baba Villa including 12-storey hotel
building with 47 rooms, banquet hall and others. The construction
of around Baht 700 million Baba Beach club Phuket/Phang Nga is
expected to be completed in 2019.

In addition, the Company is developing around Baht 1,100 million
holiday club project at Thew Talay Estate and develop the 4 rai
land plot in front of the project by Petchkasem road into a gas
station and retail shops to be an amenity for residents of Thew
Talay and general customers. The Company has acquired a land
plot on Chan road for the development of high end residential
condominium worth around Baht 2,000 million which is expected
to be completed in 2021.

The hotel operation in 2018 went well but its operating results was
not quite satisfactory. Even though the year was a good year for
Thai tourism but it must have been noted that incident like zero
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dollar tour and the boat capsize at Phuket caused the drastic
decrease of Chinese tourist in the second half of the year which
affect the sale at Sripanwa hotel and the Issara Chiangmai. For
the project at Hai Nan, China the Sripanwa Hai Nan hotel is under
construction which is expected to be completed and operational
in 2020.

The injection of Sripanwa phase 1, phase 2 and Baba Beach Club
Hua Hin into Sripanwa Hospitality Real Estate Investment Trust
was a big lot sale or wholesale with a good result. That was the
use of financial instrument to the best advantage for the
Company'’s assets resulting in a good profit in addition to normal
sales in property development. This will be the Company’s
continued policy to sell developed projects to the trust or lease
those projects to the trust on a long-term basis. The Holiday Club
project is a new type of sale which does not have much
competition and should yield good profit. The Company can then
use its hotel operation experience and knowledge to its
advantage.

The year 2019 is the year that we have to work cautiously hard
and we will try our best. My sincere gratitude is extended to
shareholders, alliances and all of our staff.

/N

Srivara Issara
Chairperson
Charn Issara Development Public Co., Ltd.

Charn Issara Development Public Company Limited
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Report from the Audit Committee

Dear Shareholders of Charn Issara Development
Public Limited Company,

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 in the 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:

oo 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 2018 the Audit Committee had 5 meeting
whereby the Audit Committee has had 4 meetings with the
Company’s auditor in the absent of the management to
consider audit parameter and approach and plan for the
year auditing including made enquiries and following up on
In addition, the
Committee has discussed with the management, internal

the account audit and point of interest.

auditor, and the auditor in related matters to consult and note
all operational reports. Its key operations may be

summarized as follow:

1. Audit the financial report: The Audit Committee has
approved the quarterly financial statements and
statement for the fiscal year 2018 which has been
reviewed and audited by the Auditor prior to the
submission to the Company’s Board of Director for its
approval. It has made enquiries to the Auditor and
management on accuracy and completeness of the
financial statement including the adequacy of
disclosure through non- management meetings with
the Auditor to independently discuss important issues
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in preparing financial statement and disclosure of
information beneficial to those who use the financial
statement. In the meeting the Committee also consider
proposal from the Auditor to improve the weakness of
internal control and receive auditing plan for the fiscal
year 2018.

The Committee is of the opinion that there was an
adequate control on the preparation of the Company’s
financial and accounting report to ensure that its
financial and operational report is accurate in
accordance with accounting standard and with
adequate disclosure in the statement.

Audit the internal control: The Audit Committee has
audited the internal control and risk management in
order to make an assessment on suitability of the
internal control system including risk management in
accordance with the internal audit standard and
approach prescribed by the Securities and Exchange
Commission Thailand. From the audit, neither
weakness nor deficiency in the internal control which
may constitute a material effect was found.

The Audit Committee is, therefore, of the opinion that
the Company has adequate and appropriate internal
control and risk management.

Charn Issara Development Public Company Limited
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The audit of risk management: One of the Audit
Committee has joined the Risk Management
Committee and attend meeting to jointly outline the
approach of the Company’s risk management,
approach in the consideration and audit of risk
management effectiveness and suitability of risk
management process in order to make an improvement.

Monitor the internal audit activity: The Audit Committee
has monitored the work of internal audit team with
coverage on main mission, scope of operation, scope
of responsibility, independence of auditing efforts
including organizational structure and manpower. It
has reviewed and approve the internal audit plan for
the fiscal year 2018 which had been prepared in
accordance with the risk assessment in the Company’s
departments, quality improvement plan for internal
audit, the development of knowledges and skills of
internal audit personnel.

The Audit Committee is of the opinion that the
operation of the Company’s internal audit went on
independently with satisfactory efficiency and
effectiveness.

Audit the compliance with laws on security and stock
exchange: This includes all regulations of the Stock
Exchange and Securities and Exchange Commission
Thailand (SEC) including related laws in doing
business and compliance with the Company’s
obligations towards third party. The Audit Committee
is of the opinion that the Company has strictly and
entirely followed legal compliances and all related
regulations in accordance with corporate good
governance.

The Audit Committee has audited related transaction:
The Audit Committee has reviewed the adequacy and
suitability of rules compliance and conduct in related
transaction or transaction which may lead to conflict of
interest. It also reviewed transactions categorized as
related transaction or transaction which may have
conflict of interest during the year by adopting those
into principal agenda of Audit Committee meeting. The
Committee has also reviewed the disclosure of those
transactions accurately and completely in compliance
with the rules and related operational guideline from
the Stock Exchange of Thailand.

The Audit Committee is of an opinion that transactions
happen during the year are normal business
transactions for the benefit of the Company which has
been adequately disclosed.
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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 good category.

8. Consider for the selection, recommend for the
appointment, and propose the remuneration of the
Auditor for the fiscal year 2019: The Audit Committee
has considered for the selection, recommended for
the appointment including setting up the remuneration
of the Auditor for the fiscal year 2019. It has
considered from performance, independence and
ethic in the review of Auditor’s qualifications in line with
the announcement from the Securities and Exchange
Commission Thailand. The Audit Committee has
resolved to propose to the Company’s Board of
Directors to seek approval from the Annual General
Meeting of Shareholders for the appointment of Deloitte
Touche Tohmatsu Jaiyos Audit Co.,Ltd. as the
Company’s auditor for the fiscal year 2019.

During 2018 the Audit Committee has performed its duty on
assigned responsibilities with due care and diligent. It has
performed its duty with adequate independence and with no
limitation on information received from the management, staff
and related parties. The Committee has also voiced its
opinion and advices equally for all interested parties.

In summary the Audit Committee is of the opinion that the
Company’s Board of Directors, management including staff
has diligently exercised its duty to achieve target with a close
observation on operation under the internal control and
appropriate, cautious risk management. There have been an
adequate, reliable and transparent corporate governance
including continued development on operational system for
improved performance.

This report has been audited and approved by the Audit
Committee on January 18, 2019.

S ST L aad

Mr. Phisud Dejakaisaya
Chairman of the Audit Committee

Charn Issara Development Public Company Limited

Charn Issara Development Public Company Limited
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Report from the Nomination and Remuneration Committee
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1. wedsziodqm 131 Mr. Pravesvudhi Raiva

2. weigns Ay Mr. Phisud Dejakaisaya

3. weilA TeannpAsIzd Mr. Niti

Osathanugrah

Dear Shareholders,

The Board of Directors has approved the appointment of a
Remuneration Committee to consider appropriate
remuneration for Directors and Management. In 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

3 Directors who are independent Directors as follows:-

172 A1UALNITNNITATIVIULAZNAITUIATABLILNL
Chairman of Nomination and Remuneration Committee
N33NNFATIUNLATNANTUIAFIBLILNL

Nomination and Remuneration Committee

* N39UNNTATINLAZNANTTUIATADLIL NI

** Nomination and Remuneration Committee

oo 251 T A N v o o
(als wals laan Az lAaNaanaNAIUULNNITNNITLTEMLAZNITNNNITALDE AILATUN 22 WaBN1AN 2561)

(Note: ** Mr. Niti Osathanugrah has resigned from the Company’s Director and subcommittee since May 22, 2018)
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The Nomination and Remuneration Committee has
considered and proposed appropriate remuneration for the
o Audit

Committee, Nomination and Remuneration Committee, Risk

Board of Directors and other sub committees

Management Committee and management from Chief
Executive Officer and 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 2018 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. In addition there have been conducts of
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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.

=

Mr. Pravesvudhi Raiva

Chairman of the Nomination and Remuneration Committee

Charn Issara Development Public Company Limited

Charn Issara Development Public Company Limited
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Report from the Risk Management Committee
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1. WIEAINIIUR BAATY Mr. Songkran Issara

2. wwsnnsdl  eTenyaed Mrs. Teeraporn Srijaroenwong
3. wEhla WaWus Mr. Pinit Puapan

4. wedld T2an1AsIzd  Mr. Niti Osathanugrah
5. mwﬁ‘]:rg’l AITINANLN Mrs. Kanitha ~ Subpaasa

Dear Shareholders,

Risk management is an important activity in doing business
and compulsory by nature. The Company realized the
important of risk management and its effect on business so it
has included in the policy of the Company and its
subsidiaries to assess risk which may effect the business. It
has appointed a Risk Management Committee consisting of
independent director, management, and independent
consultant who has qualifications and experience in the
business organization with an objective to allow the
management to effectively carry out its duty in the operation
in accordance with policy and target assigned by the

Company’s Board of Directors.

The Risk Management Committee consists of 5 committee

members as follows:

Use5MNsTHNILIMNIANHGRLN

Chairman of the Risk Management Committee

NI7UNT Committee

NIINNIT / NITUNNTRATE Committee/Independent Director
NITUNNT / NIINNIRATE Committee/Independent Director
NI7UNT Committee

. . .
(atis wiedA Taan s lHa1eanaNALIKNITNNNIEEMUAZNITNNTAtias ALATUR 22 WOHNAN 2561)

(Note: Mr. Niti Osathanugrah has resigned from the Company’s Director and subcommittee since May 22, 2018)
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The Committee has a duty to consider for approval the risk
management plan and monitor the Company’s business risk
assessment including setting up a measure to prevent and
rectify those risks. In the year 2018 the Risk Management
Committee has a meeting to consider for approval the
charter and setting up policy for risk management to be used
as a management tools in achieving maximum efficiency as

per standards set.



el anznssunisudmisaadennvinulalinnudiAny Finally, every Risk Management Committee has taken

wazaiunazamunsliinisiiuguawazn1sLEusfiiies  seriously and determine to ensure an adequate management
wa alianudeveglureuimainiuuauazaniiiueiuld  monitoring to contain risk and allow effective operation.
atnafitlss@ninn

/28 bk

YNHRINTIUR DARTE Mr. Songkran Issara
1192 8TUANITNITNNTLIVNIAINNIA LN Chairman of the Risk Management Committee
13 10yRaase Anathuw andn (umunaw) Charn Issara Development Public Company Limited
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The Company’s core business
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The Company is in property development and sale including land and house and condominium units. In generals those business
generates 65 of total revenue while the rest come from rental and services in Charn Issara Tower, an office building and shopping
mall and the Charn Issara Tower 2, an office building and shopping mall. Its hotel business contributes 3-5% of total revenue
while the remaining 25% come from other revenues such as services and utilities from property project, management fees,
interest income and other revenue.

14 159 arydaasy Andeiluw ain (umnmw)
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Product or services description

The Company operate 5 businesses as follow;

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 with some are still in development stage,
those details of which can be summarized as follows;

1.1 Issi Condo Suksawat, a residential condominium on
Suksawat road close to the future BTS purple line
station. The 24-storey building on a site of 4 rai 3
ngan house 892 units ranging from 21 -55 Sqg.M.
To date, 98% of those units has been sold. This
project is developed by a subsidiary company,
C.I.N.Estate Co., Ltd.

1.2 Issara Village is a 35-unit townhome on tranquil
location of Petchkasem Km. mark 212 close to
Cha-Am intersection and only 300 meters from
the beach. The Baht 170 million project is on 4 rai
site surrounded by 5 star hotels. To date there is
only 1 unit left for sale. This project is developed
by a subsidiary company, Charn Issara Vipaphol
Co., Ltd.

1.3 Baan Thew Talay Aqua Marine The villa style
residential condominium project on beach of
Cha-am Huahin. 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., 270 units. The
project has been sold more than 98%. This
project is in Thew Talay Estate which developed
by a subsidiary company, Issara United Co., Ltd.

1.4 Baan Thew Talay Blue Sapphire, On the site of 15 rai
there are 2 four-storey buildings and 1 fifteen-
storey building with unit type ranging from 35-151
square meters of 1-3 bedrooms of total 421 units
combined. This project is sold by more than
80%. This project is in Thew Talay Estate which is
developed by a subsidiary company, Issara
United Co., Ltd.

Charn Issara Development Public Company Limited
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1.7

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. The
21-storey building on 7 rai of beach front site
house 30-60 square meters 1-2 bedrooms. This
project is in Thew Talay Estate which developed
by a subsidiary company, Issara United Co., Ltd.
Issara Collection Sathorn, project is a luxury 7-
storey residential condominium. The limited 33
units consist of 2-3 bedrooms and 3 bedrooms
duplex with usable space ranging from 110-240
square meters. The project is valued at Baht 877
million and to date more than 55% has been sold.
Its construction has been completed around the
second quarter of 2017 and has been transferred
to customers. This project is undertaken by
Charn lIssara Vipaphol Co., Ltd. which is
subsidiary company.

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 has usable space of up to 834 Sg.M.. The
design provides up to the maximum of 8 car
parks including elevator and swimming pool. The
Baht 2,000 million project has only limited 20 units
with starting price of Baht 80 million and 50% has
been sold while the transfer to customers has
started since in the fourth quarter of 2018.
This project is undertaken by Charn Issara

Development PCL.

1.8 Baan Sita Wan, project at Pakchong, Nakorn

1.9

Ratchasima is a residential resort amongst natural
surroundings. The 27 rai project site consists of 2
and 3 bedroom house. There are a total of 52
houses with total project value of approximately
Baht 700 million. This project is developed by
Charn Issara Development PCL.

Baan Issara Bangna. The project is located on a
plot of 24 rai of land close to Mega Bangna witha
combination of 2 and 3-storey detached house
with 332.5 to 697 Sg.M. of usable area.

ANNUAL REPORT ﬁ

Surrounded by greenery, the project offered units
with starting price of Baht 3.8 million. The Baht
2,560 million,
single detached house and the show suite has

project consist of 43 units of

now been completed. This project is developed
by CIN Estate Co., Ltd. which is a subsidiary

company.

1.10 Baba Beach Villa Huahin. This project is a luxury

1.1

1.12

113

resort on Huahin - Cha Am beach and is part of
the Thew Talay Estate. The 279-525 Sqg.M. 2
storey house with swimming pool on 111-197
Sqg.W. of land plot at Baba Beach Club Hua Hin
has a starting price of Baht 42.9-80 Million. The
project has been partially completed in 2018. The
approximately Baht 480 Million project consists of
11 villas of which 91% have been sold. Currently
there is a construction of another 7 villas at an
approximate value of Baht 210 million which due
for completion by the end of 2020. This project is
developed by Issara United Co., Ltd. and Issara
United Development Co., Ltd.

Issara Chiangmai, located in Amphur Muang,
Chiang Mai province, the Issara Chiang Mai
project is a luxury residential condominium
consisting of 2 seven-storey buildings with a total
of 265 units. Unit sizes range from 35-70 square
meters of 1-2 bedrooms at the starting price of
Baht 1.89 million. The project is valued at 1,700
million Baht. This project is developed by a
subsidiary company, Charn Issara Vipaphol Co.,
Ltd.

Baba Beach Club Phuket is a luxury residential villa
located on 42 rai beach front site on Na Tai
Beach, Tambol Kok Kroy, Amphur Takua Tung
Phangha province. It has a 200 meters beach
frontage of quality beach and sea. The Baht 1,440
million phase 1 consist of six 5-bedroom beach
front villa and eighteen 2-bedroom pool villa
which has been sold by more than 20%. The
project is developed by Issara Junfah Co., Ltd. a
subsidiary company.

Sripanwa project is a luxury residential villa on 80
rai site of Cape Panwa, Tambol Vichit, Amphur
Muang, Phuket province. The Baht 2,000 million
project consist of 21 units of 3-6 bedrooms
residential villa for sale and 4 units of X25 pool

villa to be completed in 2019. The project is

Charn Issara Development Public Company Limited

17



E sngvuls=9U

18

ssnov1g TAIg1s=0:912 na:TAigramsdrtinuunazAugmsm

amiugsnaliidneinrsdrinaiunazgudnisAn
“TATINITTYRARTENILIDS DUUNIEINTR LAz
TAsINNITEYBAGTE N8BT 2 DULINTTLTARATUN" LT
Uwsiuiignlszann 34,513.20 msaiums taendly
NufweaLFin 3,825.61 Aseiums warFud1aneayu
s fInITININEgLaNen Usu1g 30,687.68 MNINUNAST
81A9TyBagszN1anes 2 Hdnsinindieglszunn
90% eeUTTINA Imﬂﬁqﬂﬁmﬁﬂ%uﬂuﬁﬂ’m%uﬁw
1#un Siemens Sumsung Life Insurance WAy LTTEM
ﬂizﬁuauﬁ@@m’mmimmmﬂﬂm sy

ssfiomsus:znaufiomslsaisy

Uszanadlmssna® 3T 2549 1536 aoydaasy wadinud
aifn Fuiuidndes|FGudezneufianislaenen u
TAsan1gATiuen  Aaudagie (ulssusudezinn
Boutique Hotel luuianlssusuainuan uazlafuly
@Hmﬂﬁﬂﬁﬁf’]Lﬁuﬂ’]ﬁ‘ﬂi‘zﬂ’auﬁ@ﬂﬁﬂiﬂLLi‘QJLﬂu‘f";FEEJU%{ﬂF;I
Taeld Pool Villa s1uau 11 wds desznelddasdtes
uau S 18 Was uasreairuiialumaiiann an 23
ude Faudniada uil 2552 Wailusesinldiugnis
g1alng uazsaseed audufienesaseily
sziuiinela siaunlull 2556 1iElFansdauses
TaausuAdiun Telseneuludaefiautlszanns 2115 2 9
55 7191997 n¥audslgna¥ne Aeesin Pool Villa,
Family Suite a8z Luxury Pool Villa AU 38 ﬂuﬁm 187}
PaaWnuuL Pool Suit #1uau 7 gl wiandseunaanu
ATAINF] fiAuafunstlsznanfanislasuau i
Tunnasusanadessunindlaausuediun tneism
fandagaaulunesusniszuin feuas 30 wavidn
Taausnediuonaunndnaduszazionn 15 U Taafien
dhasiimaildmnasiily flaqifunesusNedeanisunineg
Tasusneiiua 1futlasanmilunamian lude niad
Lﬁ@mmmusluﬂﬁwﬁw%wﬂ TaousuAdiugn Weidan
Funnew 2559 A uenanidesiiunsrieaing
Tsausn HABITA daflfiessinuuy Pool Suit wat
Penthouse iaIAiNaNT MU 30 Hae uaztwsinan
2R X29 LLamfmLiﬂﬁmﬁLﬁ@ﬂﬁmmﬁlu@ﬁmﬁuﬁwﬁ
Taauane@iuan lwkew fuanan 2559 [uriu sauyaen
szannd 1,300 d1uum

o - a .o o
13 TryBaase ARDUWNWA AR (WnT)

Tulmsunadt 4 1091 2560 1AM lEIKIINNsTsusuLAY
VANEN 2 wila Ae Tsausuunundandu Watiu (BABA
BEACH CLUB HUA HIN) Lﬂu‘llm\ims‘lﬁmwﬁﬁlaﬁ?\m%ﬂu
FnnRgatuiuuAnane N AluIEs Y Luxury 33
nzavadiv-aren udounilsaesennndnsfionzia
WA (Thew Talay Estate) ﬁﬂfgmﬁi’ﬂgmmu Pool Villa
WAz Pool Suite yar1lATIN17 1,800 A flaqiuile
IugnisTauduniinniaunignAtudaluihneunaian
2560 Arinunn wazlasanslsausuununieady e
(BABA BEACH CLUB PHUKET HOTEL) %ﬂ@%l:‘].l?‘l,’}ﬂé
\Wweafuiu BABA BEACH CLUB PHUKET wnaunlsl
Aua lANNage 8118 mzﬁqvjq Jaudn W Taglfidle
Tsiu3nnsludauaaslssusn BABA BEACH CLUB
PHUKET dnatlaned] 2560 Feilsznaudae thusnuuw
GABANA Villa Lag#asWnuuy Pool Suit a119U 16 189
Wn NEeNFIBIREANNAZAIN 11 BEACH CLUB, 11
279119, Lme:dwﬁwmmium ATUBTTNTRLITLIUNTIA
e Agapenuaziiaauiludiusalagfaawiam
n419 200 L:um‘?{ﬁ@mmmmqmwLmzﬁﬁm@%ugizﬂ

ssfioSuUSHIsa1AISEUNILTAUAAADIAISEA/UUTAASS
I1a:USHSIASINMSOAIHISUNSWE
u?ﬁwlé’%”uLLm'\i;T\‘iff«nﬂﬂmnummmwﬁuﬁwﬁmm@n
s sedansuning wazganniaminegauuoanesnu
%qﬂizﬂ@uiﬂﬁqaﬁmqm‘lummimmﬁmmzmqLf;@§
LAY BIANTTNYBAAITNINGT 2 sanufinanan
30,687.68 ANT19NAT MauAT 2545 hudfunn wenanid
U IAFuA LT A unsRuLaznsTnyd WS
nefanslasentstestsim aumed wdunua J1eim
Avaaalwuuy a1

AMFuNILINNINRYAAAEIANITAYTETINUARAST LFHW
waztFEmluesefunimseulituasuladifion
TAARTTANN fussnuazuignluaieldvinnisian
TA7aN13 279 Emamﬁwﬂm‘fém 4NN, A BAATT
a1and1n Thudniu Undes-anlug) 8aasy AeaLanTL
aws wazaeuladiflouminainialulasenig fanzia

LRAANTANNA L1145



developed by Charn Issara Residence Co., Ltd. ,

a subsidiary company.

Office building and retails space for sale, for the long
term lease and rent: Charn Issara Tower on Rama 4
and Charn Issara Tower 2 on New Petchburi Road.
The Company manage a total of 34,513.29 sqg.m. of
rentable space which comprise of the Company’s
space of 3,825.61 sgq.m. and 30,687.68 sg.m. of
contracted management for Bangkok Commercial
Property Fund. Charn Issara Tower Il has occupancy
rate was 90% of total rentable space with leading
tenants such as Siemens, Samsung Life Insurance and

Thai Credit Guarantee Corporation (TCG) for instance.

Hotel business: Charn Issara Residence, a subsidiary
company has obtained a hotel operation license and
started the boutique hotel operation at Sripanwa hotel,
Phuket in the 3 quarter of 2006. It has 11 pool villas
of 18 rooms and another 23 pool villas in phase 3
which had been completed and added into its room
inventory in 2009. The operation has been successful
among satisfied Thai and international guests. Later in
2013 the Company has sold Sripanwa hotel which is on
21 rai 2 ngan and 55 Sq.W including buildings and
facilities of 38 units of pool villas and 7 units of pool
suites and their related hotel facilities to Sripanwa
Property Fund which the Company hold 30%. The
Company then lease back Sripanwa hotel for operation
under 15 years term on agreed rental. Now Sripanwa
Property Fund has been converted into Sripanwa Real
Estate Investment Trust (Sripanwa REIT) in December
2016. There was an additional development of

HABITA hotel consisting of 30 units of pool suites and

ANNUAL REPORT ﬁ

penthouse and X29 Villa and sold to the trust in 2016 at
Baht 1,300 million.

In the 4" quarter of 2017 the Company has embarked
on another two hotel operations namely Baba Beach
Club Hua Hin and Baba Beach Club Phuket. Baba
Beach Club Hua Hin is in the Thew Talay Estate project
site, a Baht 1,800 million pool villa and pool suite. The
beach front zone has now been completed and
operational. Baba Beach Club Hotel is on the same
site of Baba Beach Club Phuket on Na Tai beach, Kok
Kroy, Phangha. The hotel operation which started
since the end of 2017 has in its room inventory 16
units of cabana villa and pool suites.
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 sqg.m.
since 2002. In addition, the company has been hired
by International Resource Development Co., 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, Baan
Sitawan and resort condominium Thew Talay Estate for

instance.

Charn Issara Development Public Company Limited
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Company Names Total paid registered

Capital (million)

Charn Issara Residence Co., Ltd. 140.00
C.I.N. Estate Co., Ltd. 250.00
Charn Issara Vipaphol Co., Ltd. 100.00
Issara United Co., Ltd. 300.00
Sri panwa Management Co.,Ltd. 30.0
Issara Junfa Co., Ltd. 420.00
Issara United Development CO., Ltd. 360.00
Charn Issara REIT Management Co., Ltd. 10
International Resources Development Co., Ltd. 1,757.95
Hida Grill Co., Ltd. 13.00
Bangkok Commercial Property Fund 1,000.00
Sri Panwa Hospitality Real Estate 3,097.72

Investment Trust

There are a total of 10 subsidiary companies and related

companies as follows:-

1.

Charn Issara Residence Co., Ltd. develops property for
sale and hotel under “Sripanwa”. It current development
of Baht 2,000 million consist of 21 units of 3-6 bedrooms
residential villa for sale and 4 units of X25 pool villa to
be completed in 2019. The project is surrounded by
islands and sea view of Cape Panwa, Phuket, a world
class destination. To date 2 of those villa have been
sold and the construction of four units of X 25 pool
villas in phase 3 is ongoing with target completion
towards the end of 2019.

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 Pool Suit together with all related hotel
facilities to Sripanwa Property Fund while the Company
hold 30% of the units issued by the Fund and lease
back Sripanwa 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

ANNUAL REPORT E

Total shares Par value Shareholding
(Baht) Percentage (%)
1,195,000 100 85.364
1,499,996 100 60.000
499,997 100 50.000
1,499,996 100 50.000
3,000,000 10 85.364
(CIR -the subsidiary
shareholding 100%)
2,940,000 100 70.00
1,799,996 100 50.00
1,000,000 10 100
2,810,695 100 15.9889
47,060 100 36.20
33,300,000 10 33.300
27,906,400 11.10 10.000

(The Company hold

27,906,400 shares = 10%
and CIR, the subsidiary

hold 56,901,149
shares = 20.39%)

completed and operational by the end of year 2015.
The Sripanwa Hotel Property Fund had been converted
into trust under the name of Sripanwa Hospitality Real
Estate Investment Trust in December 2016. And there
was sold 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.

C.L.N. Estate Co., Ltd. is engage in property development
for sale. There are one current development and two
completed namely, The Issara Ladprao which is a
large scale condominium on 5 rais site between
Ladprao Soi 12 and Soi 14, The Baht 2,800 million
project comprises of a 47-storey of 561 units which
locate only 300 meters away from Ladprao MRTA.
Currently the project is under sales and transfer to
customers 100%. Early in the year 2013 there was a
launch of ISSI 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 square
meters to 55 square meters under the price range of

around Baht 1 million. The project is packed with

Charn Issara Development Public Company Limited
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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 has
exceeded 98% and the construction which is
undertaken by Italian Thai Development PLC has been
completed. Transfer to customer has been made

since the 4th quarter of the year 2015.

In 2018, the Company has launched “Baan Issara
Bangna” which is located on a site of 24 rai of
land close to Mega Bangna. The project has a
combination of 2 and 3-storey 332.5 to 697 Sqg.M.
detached house. Surrounded by greenery, its 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. It has a starting price of Baht 38 million.
Currently there are constructions of show suites and

customer’s houses.

Charn Issara Vipaphol Co., Ltd. is engage in property
development for sale. There are 5 completed namely
is (1) Baan Pleon Talay (2) Baan Chan Talay, two
project was sold and transfer 100% (3) 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

2018 ANNUAL REPORT ﬁ

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 1 units. (4) 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 square meters in each unit contribute to
the homey atmosphere for resident. Luxury lifestyle is
fulfilled in some units with private elevator and
individual interior decorations. (5) The Issara Chiang
Mai which is a luxury, 265 condominium units in 2 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 square meters 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 development has now been
completed with an additional of 3 rai land bank waiting

for development.

Issara United Company Limited is a joint venture between
Charn Issara Development PCL., Saha Pattanapibul
PLC. And ICC International PLC all of whom are well

Charn Issara Development Public Company Limited
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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
a site at Km. mark 209 Amphur Cha Am Baan Thew
Talay Aqua Marine is a baht 2,000 million villa style
residential condominium project 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. Low rise buildings, 4 of four-storey
buildings and 1 fifteen-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 sg.m. available at the price range of Baht 3.1-35
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 project is won 2 international
property awards from International Property Awards
being Best Condominium and Best Leisure
Development of Thailand. This project has been
transfer to customer on 98% since the 4" quarter of
2014. The second project is Baan Thew Talay 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 square meters 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.
Currently, this project has been sold and transfer more
than 80%. 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

ANNUAL REPORT ﬁ

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 square meters 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 4th project, such as Baba Beach Villa 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 Villa
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 Sq.M. 2 storey house with
swimming pool on 111-197 Sqg.W., 11 units with a
starting price of 42.9-80 Million Baht. This project was
completed in 2018, 90% sold and transfer to customer

10 units.

Sri panwa Management Co., Ltd. was incorporated in
2014 to manage the Sripanwa hotel. The property
under management consists of 38 pool villas, 7 pool
suites including their related hotel facilities such as
Pool Club, restaurant, Cool Spa, Beach swimming
pool, private beach, tennis and yoga court. The
property is leased from Sripanwa Real Estate
Investment Trust (Sripanwa REIT) on 15 years term
under fix rental contract. The Company which is a
subsidiary of Charn Issara Residence Co., Ltd. holds
100% shares.

Issara United Development Co., Ltd., likewise Issara
United Co., Ltd., is a collaboration between Charn
Issara Development PLC, the legendary Saha
Pathanapibul PLC and ICC International Co., Ltd. that
aims to do hospitality business. Its first project was the
development of an ultra-luxury hotel, Baba Ceach Club
Hotel Hua Hin. The project has been completed and

operational since the 4th quarter of 2017. By the end

Charn Issara Development Public Company Limited
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of 2018 the Company had sold 18 keys of beach front
pool suite to Sripanwa REIT and has engaged
Sripanwa Management Co., Ltd. to manage the hotel.
At present the Company is developing phase 2 which
is the main hotel of 54 keys. The construction of which

is expected to be completed in 2020.

Issara Junfa Co., Lid. is a joint venture between Charn
Issara Development PLC and Junfa Real Estate Co., Ltd.
a leading property company from China PRC 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 200
meters beach frontage site of quality beach and sea.,
embraced by a coconut plantation and shaded by
native trees. BABA BEACH CLUB PHUKET consists of
6 five-bedroom beachfront villas. Some parts of the
land are reserved for a hotel construction featuring a
beach club, beachfront villas, pool villas and pool
suites surrounded by a natural garden landscape and
an expansive swimming pool. The hotel construction
has been completed and operational since the end of
2017.

Charn Issara Reit Management Co., Ltd. Is a trust manager
for the Sripanwa Hospitality Real Estate Investment

Trust an approximately Baht 4,000 million REIT

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.

residential development as well.

In addition there will be golf course and

Hida Grill Co., Ltd. is a joint venture between Charn
Issara Development PCL and a famous group of chefs
of Thailand. It engaged in restaurant business namely
Hitori Omakase which was established on June 5,
2014. This restaurant is in Charn Issara Tower Il

building on New Petchburi road.



Company Groups Structure as of December 31, 2018

USBN Brydaas: Alndaviuuri $a0A (WKL)
Charn Issara Development Public Company Limited

60.00%

C.I.N. Eslate Co., Ltd.

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

Tel.: 66(0)2308-2599 Fax.: 66(0)2308-2588
Business : Property Development for sales
Number and Type of share sold :

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

usEn 8.To.15u.10a1AN F111R

il 2922/199 DS ERA b Wareuanzd
WATIEITG AN 10310

Tnsfwil : 66(0)2308-2599 tnsans : 66(0)2308-2588
Usziamgsia  Wannedununindifienns
uuAzTIAuTamNg

Piuansiay 2,500,000 1 yaAUAZ 100 LM

50.00%

USBn Soudads: 91NA Issara United Co., Ltd.

50.00%

USBN B1rydaas: Inwa 1A

1a97 2922/199 aunasLA LU uaneLnangd
VIAYTETN NN 10310

Tnadne: 66(0)2308-2016-7, Tnsens : 66(0)2308-2018
sziamgsia : Waoneduunindifiens
uIUAETIAuTIdmg ;

Puansiay 1,000,000 u yAAYUAZ 100 117

USEn soudaas: Andediuur $ia

Charn Issara Viphaphol Co., Ltd.

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

Tel.: 66(0)2308-2016-7 Fax.: 66(0)2308-2018
Business: Property Development for sales
Number and Type of share sold :

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

50.00%

Issara United Development Co., Ltd.

il 2922/196 DuwmsERA L Wareuanzd
WATIEITE AN 10310

Tnsfwil : 66(0)2308-2888 tnsans : 66(0)2308-2577
ssiangsta : Wanedonanindifieny
AU

Piuansiay 3,000,000 11 yaA1YAZ 100 LM

2922/196 New Petchburi Road, Bangkapi,
Huay Kwang, Bangkok 10310

Tel.: 66(0)2308-2888 Fax.: 66(0)2308-2577
Business : Property Development for sales
Number and Type of share sold :

Common Share: 3,000,000; Par Value 100 Baht

70%

Issara Junfa Co., Ltd.

2922/198 New Petchburi Road, Bangkapi,
Huay Kwang, Bangkok 10310

Tel.: 66(0)2308-2929 Fax.:66(0)2308-2204
Business : Property Development for sales

& Hotel Operation

Number and Type of share sold : Common
Common Share 4,200,000 Par Value 100 Baht

USBn dads: Juwh A

8 2922/198 DR EAA L Waretnanzd
1AE93 NgaI 10310

Tnsfiwit: 66(0) 2308-2929 tnsans: 66(0) 2308-2204
Uszamgsia : iawedoriunindiiennsy
uazhanaslseusu

nuauuaztlauiiamig ;

#iuandlty 4,200,000 ¥ A vuag 100 L

36.20%

Hida Grill Co.,Ltd.

2922/62-64 1% Floor, Chamn Issara Tower I,
New Petchburi Road, Bangkapi, Huay Kwang,
Bangkok 10320

Tel.: 66(0)2718-1922 Fax.: -

Business : Restaurant

US8n m: nsa 91A
18971 2022/62-64 14 1 81PN RRATINMRT 2
ounastiinlual uanenangd

AT NgAIe 10320

Tnadiwil: 66(0) 2718-1922 Tnaans - -
dsziangsia ; fuaams
uuazTIAuTamg ;

Yiuansiny 130,000 ¥y yaATfuA 100

Number and type of shares sold :
Common Share : 130,000 ; Par Value 100 Baht

1a97 2922/196 aungsLRALU uaneLnangd
“IAYTETN NN 10310

Tnséwil : 66(0)2308-2888, In9an3 : 66(0)2308-2577
tssiangstia : Wrnedounindifieny
uazfiannslsousy

Surnuazdafuiidming ;

Yiuanslay 3,600,000 tfu yAAYUAZ 100 11N

USEn Buinesiusunuassesn Anaaeivuri 1A

2922/196 New Petchburi Road, Bangkapi,
Huay Kwang, Bangkok 10310

Tel.: 66(0)2308-2888 Fax.: 66(0)2308-2577
Business: Property Development for sales

and Hotel Operation

Number and Type of share sold :

Common Share : 3,600,000; Par Value 100 Baht

15.989%

International Resource Development Co., Ltd.

19 2922/200 nunsialual uaneunangd
VIAYINETN NN 10320

Tnadivii : 66(0) 2308-2020 Tnssns : 66(0) 2308-2990
Uszingsia: Wawadomsnindifeny
uauastlauiiamig :

Yuansloy 17,579,500 ¥u yaAtfua 100

USBN B1ydads: Snuiuuud $1nA

18971 2922/198 81PN AAATTNNNF 2 61 10
ouumasEnlu weaenangd

ATIEIN NI 10310

Tnsdwi : 66(0) 2308-2022 Tnsans : 66(0) 2308-2033
Usziangsia : U3dndnNenesming
AU ;

wiaeasy 1,000,000 e yaAmaEaz 10 L

33.33%

N9INUSILAIHISUNSWEUINaN Bangkok Commercial Property Fund

1811 989 ansdeniasasiimaef 19, 24 uuszaa 1989 Siam Piwat Tower,9,24 floor Rama 1 Road, Pathumwan,

WL lAtyadu ngamme 10330

Tnadnit - 66(0) 2659-8888 Insans : 6(0) 2659-8869
szinngsna : nesusamedefiming
uuAzIIAUTame

wiaeadyu 100,000,000 viae yaAsiaEas 10 LM

USBN ¥rydads: Isatinug $iin

8l 29221199 nuwnasERA i waaeuansd
AR NaMIY 10310

Tnadwi : 66(0) 2308-2029 Tnadns : 66(0) 2308-2204
Alssiangsia - tanedorimindifiens
uanuazdafuiiamiie

Yiuansiay 1,400,000 Huyadsfuaz 100 um

100%

USEN ASWUDY IuIugIuur $1in
89 2922/199 DS ERA b UareuansT 2922/199 New Petchburi Road,
ATEI ngammY 10310 Bangkapi, Huay Kwang, Bangkok 10310
Tnswil : 66(0) 2308-2929 W93 : 66(0) 2308-2204  Tel.: 66(0)2308-2929 Fax.: 66(0)2308-2204
sziangsia: iinalsausw Business : Hotel Management
amunazailarfuiidmhe Number and Type of share sold : Common
Yiuansiay 3,000,000 fu yaAWUAZ 10 1M Share: 3,000,000 Par Value 10 Baht

Sri panwa Management Co., Ltd..

Pathumwan, Bangkok 10320

Tel.: 66(0) 2659-8888 Fax.: 66(0) 2659-8869
Business : Property Fund

Number and type of shares sold :

Units of investment 100,000,000 Par Value 10 Baht

85.36%

Charn Issara Residence Co., Ltd.

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

Tel. 66(0)2308-2929 Fax.:66(0)2308-2204
Business : Property Development for sales
Number and Type of share sold :

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

nsariiilomsasnuluadarisunswelsaisurwun
21AN3NyBAATZININeS 2, F1 10

19 2922/198 mngsLalual uaneunangd
A8 NINHY 10310

Tnadvii: 66(0) 2308-2022 Insans: 66(0) 2308-2033

auauuaztiavuiiamig ;
IABALYY 279,064,000 MiagyAAIMIEAT 11.1004 UM

2922/200 New Petchburi Road, Bangkapi,

Huay Kwang, Bangkok 10320

Tel.:66(0) 2308-2020 Fax : 66(0) 2308-2990

Business : Property Development for sales

Number and Type of Shares sold :

Common Share 17,579,500; Share Par Value 100 Baht

100%

Charn Issara Reit Management Co., Ltd.
2922/198 Charn Issara Tower II, 10" Floor,

New Petchburi Road, Bangkapi, Huay Kwang,
Bangkok 10310

Tel. : 66(0) 2308-2022 Fax. : 66(0) 2308-2033
Business : REIT Management

Number and type of shares sold :

Common Share : 1,000,000 ; Par Value 10 Baht

10%

20.39%

Sri panwa Hospital Real Estate Investment Trust
Charn Issara Tower II, 10" floor

2922/198 New Petchburi Road, Bangkapi

Huay Kwang, Bangkok 10310

Tel.: 66(0) 2308-2022 Fax.: 66(0) 2308-2033
Assinngsta : newdadifiansauluedmBaning Business : Real Estate Investment Trust

Number and type of shares sold : Units of investment
279,064,000 Par Value 11.1004 Baht






Revenue Structure

[asvasusalavasusenauasngmunlaavl
The Company’s revenue can be classified as follow:

ANNUAL REPORT E

(1dagl: 111m) (Unit : Million Baht)

Usziansela 2561/2018 2560/2017 2559/2016 2558/2015
Type of Revenuea s18/ln/Reveue % 518ll@/Reveue % 51¢lla/Reveue % s1¢/ln/Reveue %
eldannnisaneedasunine 2,068.8 64.90 1,476.7 63.7 1,908.4 61.8 2,040.7 74.4
Revenue from sales
melfAtinaziznig 80.09 2.52 80.7 35 79.7 2.6 77.9 2.8
Rental and service income
selFarnnnsdszneuianislaausy 699.33 21.94 571.6 24.7 530.6 17.2 465.7 17.0
Revenue from hotel
mlsannsanelsan s AT - - - . 429.4 13.9 - -
Gain on Sale of Sri panwa Hotel
melfAnassuilanimsan 43.15 1.35 68.6 3.0 73.8 2.4 63.2 2.3
Management fee income
el 296.2 9.29 119.8 5.1 65.5 2.1 96.2 35

Other incomes

sou e L AviaEY
Total Revenues

3,187.58 100.0

irNgMSAITUSSA9

13N fenaiunisinunssiuAunInaestinudnass dausin
ane1nna Aaulpdidaniieagende Tesususzay 6 A9
21AN9EINIU LATANINTBINITLEINTS TeuFunnadniu
fladeluanugniFasauddmaniiunn el isEnidlunned
azWmuiganalulasanistiuinedy peulaflifiasianns
81Ay fhuinanenia wazianislssususialy Wesanism
WA NAaIN1s1esedaTunindlaalan siinan Al

v o o o o

wwalduAulnsiellatnssiaitios Ussnauiunisvinlasenisiin
aNAEAzaINNIYN LENILWITILLATL UGS szAuTAtnaly
gARgNsovnilals usdniuenansdiineu dnsan
filiaenndeiusuyulunisvineiaisiui luiaqiu U3
A ldaenagsiantatsdineuliidn wAntvenagsiadiy
MinenAauny Uidnasiilimnielun s ludedsn
BINMANANATY 1 Fatiu avan @aslud wisequin wasiuinlu
Wad tnglannzinunninisanuiangzan lananaiies wazi
e ldlunjunn Tnadungugnindamenundsalaliunans
DeganazinIATiuTNm (Lifestyle) LanWz6a

2,317.4 100.0

3,087.4 100.0 2,743.7 100.0

Business objective

The Company emphasize in maintaining quality of housing,
resort, residential condominium, 6 stars hotel, office building
and quality of services which is consider a success factor in
past years. The company wishes to pursue the development
of residential housing project, residential condominium,
resort home and hotel business as it sees the continued
growing trend in residential type of development. While the
residential development can be in low rise 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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ANNUAL REPORT ﬁ

The Board of Directors, Audit Committee, Risk Management Committee, Management, Internal Auditor and related personnel in
the Company took the risk management seriously and has therefore initiated a risk factors appraisal with monitoring and controls
to reduce the effect which may occur to the Company. This effort also supports the approach to good corporate governance and
the collaboration of risk management efforts in each level with all related parties. Risk factors which may affect the Company’s
operation may be summarized as follow;

Risk associate with land acquisition for project
development

The acquisition of land with potential is one of
important factors for property development in respond
to the consumer’s requirement and it is in fact an acute
factor contributing to the success of each project.
Thailand in may recent years has invested in basic
public infrastructure both in Bangkok Metropolis and
nearby provinces. Those included electric train and
road expansion resulting in a sprawling with more
property development projects. The demand for land
to support business and residential development
including land speculation caused land price to
increase, along the extended electric train route,
business district, tourist destination and those special

economic zones in particular.

The increased land price has become an important
cost of project development for developer. It is a risk
factor that the Company cannot control and is the one
which the Company concern in acquiring land for
development. The Company has a plan to seek
partnership with good alliances in selected network
who can source for land in good location at a
reasonable price. There is an investment committee
who will play an important role in screening and
considering land acquisition including project
feasibility study. This will ensure the efficiency of new

project development suitable for the situation.

The Company does not have a policy to keep
unnecessary land bank to prevent the risk of liquidity
management and financial risk. The Company has a
team and mechanism to source for land suitable for its

business.

Construction risk

Construction management is an important job for
project development as it involves uncertainty which
may arise during the operation both controllable and
uncontrollable. There are several risk factors which
may arise in the course of construction such as the
increase of construction materials which vary in
accordance with raw materials in the supply chain
which is affected by the dynamic of economy both
domestic and international, the shortage of skill labors
and increase of labor costs, the selection of quality
contractor with potential to carry out the construction

works in accordance with budget and time schedule.

The Company have tried to manage and control those
factors by bidding out construction works to sizeable
contractor with track record in the industry and enter
into a fix price construction contract. In addition, the
Company has contacted with many construction
materials suppliers to source for the right material at
good price which enable the control over development
costs prior to the construction and fixing of selling

price.

The Company has qualified and experienced project
management to manage contractor and its
performance with a weekly report to the management.
This weekly update enables the management to keep
track on the situation and able to render any
assistance needed in planning the construction
towards scheduled completion in time for handling

over to customer.
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Risk of remaining inventory

In light of the economic slowdown which is an effect
from our politic, world economic, depressed price for
agricultural products, draught, high household debts,
strict loan policy from financial institution, the
consumer’s confidence has therefore been affected.
This results in a delay in investing or buying residential
property. The intense competition under this
circumstance made developer cautious and delay in

launching new project but releasing existing stock.

The Company has more than 65-year experience
in property development business including the
development of residential housing and condominium,
five-star hotels and office building with high-end target
customers. The Company has a policy on taking not
less than 20-30% down payment which save the
Company and its target group from strict loan policy
from financial institutions which has just applied to this

high-end group.

The Company has engaged reputable sales agent to
study consumer’s behavior in order to plan a continued
sales and marketing strategy in corresponding to the
consumer. It has differentiated its product with precise
selling point including offered a good after sales
services for maximum satisfaction. The Company has
a plan to collaborate with sale agent who deal with
Chinese market to expand sales to this oversea market
who has interested in the Company’s high-quality

product in order to release its stock.

2018 ANNUAL REPORT ﬁ

Risk of increased interest rate and access to source
of fund

The Company has business relationship with many
commercial banks to increase the efficiency of
financial management and compare for the best deal.
It always has good support from commercial banks
who granted term loan at a good condition. The
Company has been rated by commercial banks as a
quality, reliable developer with a capacity in project
development. All of its projects have been supported

by commercial banks.

For several years, the Company has increased its
channel to source of fund through debt instrument by
way of issuing name-registered certificate of un-
subordinate and unsecured debentures which has a
long term fix interest rate. The Company received
good responses from the market every time it has
issued debentures. Investors who has previously
invested in the Company’s debenture continued to
follow up on future issuing which give the Company an
alternative in raising fund to improve liquidity in future
project development and thereby reduce the risk of

increasing interest rate.

Charn Issara Development Public Company Limited
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Shareholders and Management Structure
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Shareholders

ANNUAL REPORT ﬁ

As of December 31, 2018 Charn Issara Development PCL has a registered capital of Baht 1,255,499,889 (1,255,499,889 common

shares of Baht 1 par value) and it has a paid up capital of Baht 1,066,509,514 (1,255,499,889 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 December 28,

2018 are as follows:-

Name of Shareholders

N

Mr. Songkran Issara

2. Mr. Taweechat Jurangkool
3. C.I. Property Co., Ltd.
4. Ms. Karatphet Issara
5. Seamico Securities Public Co., Ltd.
6. Saha Pattana Piboon Public Co., Ltd.
7. ICC International Public Co., Ltd.
8. Mr. Ditawat Issara
9. Mr. Sathit Sangkiet
10 Thai NVDR Co., Ltd.
11.0Others

Total

Number of Shares % Total Shares

313,634,494 29.408
246,053,600 23,071
101,104,105 9.48
32,809,218 3.076
24,650,000 2.311
21,126,760 1.981
21,126,760 1.981
19,584,454 1.836
15,180,531 1.423
12,831,293 1.203
258,408,299 24.23
1,066,509,514 100.00

Major Shareholders Group as of December 28, 2018

Name of Shareholders

Number of Shares % Total Shares

1. Mr. Songkran Issara 313,634,494 29.408

2. C.l. Property Co., Ltd. 101,104,105 9.480

3. Ms. Karatphet Issara 32,809,218 3.076

4. Mr. Ditawat Issara 19,584,454 1,836

5. Mr. Vorasit Issara 5,107,909 0.479

Total 472,240,180 44.279
Debenture The Issuance and allocation of newly-issued shares by means

The Company has issued and offered for sale 5 lots of
debentures of specific investor, without debenture holders
representative, unsubordinated and unsecured to
institutional investors and major investors as follows:-
Lot 1 No. 1/2015 (No.2) maturity date May 29, 2019
in the amount of Baht 300 million
Lot 2 No. 1/2016 maturity date August 25, 2019
in the amount of Baht 300 million
Lot 3 No. 1/2017 maturity date April 26, 2020
in the amount of Baht 439.70 million
Lot 4 No. 2/2017 maturity date February 10, 2021
in the amount of Baht 500 million
Lot 5 No. 1/2018 maturity date August 11, 2021

in the amount of Baht 700 million

of a General Mandate

The Annual General Meeting of Shareholders of the year
2018 of Charn Issara Development Public Co., Ltd. (“The
Company”), held on 26 April 2018, resolved to approve the
allocation of newly-issued ordinary shares by means of
General Mandate by allocating a number of not exceeding
266,917,982 newly-issued ordinary shares at the par value of
Baht 1 per share to (1) the existing shareholders in
proportion to their respective shareholding (Right Offering) in
the amount of 177,945,322 shares and (2) to the specific
investors (Private Placement) in the amount 88,972,660
shares. The Shareholders’ Meeting resolved to authorized
the Board of Directors to consider and decide whether the
newly-issued ordinary shares shall be offered for sale, in
whole or in part, at one time or on several occasions and
specify other conditions and details relating to the allocation
of newly-issued ordinary shares. And the Board of Director
Meeting No.6/2018, held on 9 November 2018 resolved to

Charn Issara Development Public Company Limited
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approve the allocation of the newly-issued ordinary shares

by means of General Mandate to the existing shareholders in

proportion to their respective shareholding (Right Offering) in
the amount of 177,945,322 shares and to the specific

investors (Private Placement) in the amount 88,972,660

shares. The Company has offering price at Baht 1.42 per

share, which is not lower than 90% of the volume weighted
average price of the Company’s shares on the Stock

Exchange of Thailand for the pas 7 consecutive business

days prior to the first date on which the newly-issued

ordinary shares, the details are as follows:

1. On 23 November 2018, the Company has issuance
and allocation a number of not exceeding 73,903,520
shares at a par value of Baht 1 per share, in order to
offer for sale to 4 specific investors (Private
Placement). All of which are not connected persons of
the Company and have no connection with the
Company in a way that could be considered as the
Company’s connected person. The details of the
specific investors are as follows:

1.1 1.C.C. International Public Company Limited
21,126,760 shares

1.2 Saha Pathanapibul Public Company Limited
21,126,760 shares

1.3 ManaPatanakarn Company Limited
7,000,000 shares

1.4 Seamico Securities Public Company Limited
24,650,000 shares

ANNUAL REPORT ﬁ

The Company has completely registered the paid-up
capital increase from Baht 889,726,608.- to Baht
963,630,128.- by issuing of 73,903,520 common
shares at a par value of Baht 1 per share, which to
increase its registered capital from Baht 889,726,608.-
The total paid-up capital increase Baht 963,630,128.-
by newly-issued ordinary shares of 963,630,128 shares
at the par value of Baht 1 per share to the Department
of Business Development, Ministry of Commerce, on
30 November 2018.

2. The Company has subscription date for the newly-
issued ordinary shares on 11-14 and 17 December
2018 (5 working days) at 10.00 am. - 16.00 pm., 25
existing shareholders of the company at the amount
102,879,386 shares at a par value of Baht 1 per share,
by the offering price at Baht 1.42 per share.

The Company has completely registered the paid-up
capital increase from Baht 963,630,128.- to Baht
1,066,509,514.- by issuing of 102,879,386 common
shares at a par value of Baht 1 per share, which to
increase its registered capital from Baht 963,630,128.-
to the total paid-up capital
1,066,509,514.- by newly-issued ordinary shares of
1,066,509,514 shares at the par value of Baht 1 per
share to the Department of Business Development,

increase Baht

Ministry of Commerce, on 24 December 2018.

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 2014-2018 :

Performance of the year Net Profit Net Profit / Share
(Million Baht) (Baht)
2018 (Propose)** 82.41 0.077
2016 18.63 0.021
2017 159 0.181%

1. Stock Dividends (8:1)
2. Cash Dividends
2015 132 0.17*
1. Stock Dividends (10:1)
2. Cash Dividends

2014 (28)*
*Restated

(0.04)*

Dividend / share Dividend Date of Dividend
(Baht) payout ratio*** Payment
0.032 41.56% 23 May 2019
0.03 142.86% 24 May 2018
0.185 92.50%
0.125 62.50% 24 May 2017
0.06 30.00%
0.12 70.58%
0.10 58.82% 25 May 2016
0.02 11.76%
0.07 - 26 May 2015

**In the process of submission to the Annual General Meeting of Shareholder 2019
*** Dividend Payout Ratio is calculated from Dividend per share / Basic earnings per share from owners of the parent in the consolidated

financial statement

Note : Year 2014-2015 calculated from total number of shares of 719,999,598 shares at Baht 1 par value

Year 2016
Year 2017
Year 2018

calculated from total number of shares of 790,871,315 shares at Baht 1 par value
calculated from total number of shares of 889,726,608 shares at Baht 1 par value
calculated from total number of shares of 1,066,509,514 shares at Baht 1 par value

Charn Issara Development Public Company Limited
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Management Structure
The Company’s management structure consists of 5
Committees including the Board of Directors, the Audit

Committee, Board of Nomination and Remuneration

ANNUAL REPORT ﬁ

Committee, Board of Risk Management and the Management

Team as details as follows:

Board of Directors

2018, The Board of Directors was composed of 9 members as follows:-

Name
1. Mrs. Srivara Issara Chairperson
2. Mr. Songkran Issara
3. Mr. Pravesvudhi Raiva
4. Mrs. Linda Prasertson Director
5. Mrs. Teeraporn Srijaroenwong
6. Mr. Phisud Dejakaisaya
7. Mr. Witit Ratchatatanun
8. Mr. Pinit Puapan
9. Mr. Vorasit Issara Director

Position

Chief Executive Officer and Managing Director / Risk Management Committee

Independent Director / Chairman of Remuneration Committee

Director / Risk Management Committee
Chairman of Audit Committee / Remuneration Committee and Independent Director
Audit Committee / Independent Director

Audit Committee / Independent Director

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.

Mr. Niti Osathanugrah, an Independent Director, Nomination
and Remuneration Committee, and Risk Management
Commitee has resigned with effect from May 22, 2018
leaving the Company Board of Directors with 9 Directors as

mentioned above.

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 in accordance with the related
government entity’s rules and regulations. Assuring
the disclosure of information to shareholders and
related entity as well as perform 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 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
executed with shareholders’ approval from the
shareholders’ meeting attended by the audit committee
and any objection from the audit committee must be
noted in the meeting report. The delegation must be
accompanied by responsibilities and limitation of the
control and must not be delegated to the persons who
would lead to confliction 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.

Charn Issara Development Public Company Limited
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Audit Committee

The Audit Committee consisted of 3 members as follows:-

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

ANNUAL REPORT ﬁ

Position

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

Audit Committee / Independent Director

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 department 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.

Name

1. Mr. Pravesvudhi Raiva

2. Mr. Phisud Dejakaisaya

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:-

Position

Chairman of Nomination and Remuneration Committee / Independent Director

Nomination and Remuneration Committee / Independent Director

Note : Mr. Niti Osathanugrah, an Independent Director, Nomination and Remuneration Committee, and Risk Management Commitee has

resigned with effect from May 22, 2018.

Charn Issara Development Public Company Limited
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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 Meeting 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. In every Annual General Meeting of Shareholders one
third of the Directors shall be retired by rotation. In the

Name
1. Mrs. Srivara Issara
2. Mrs. Teeraporn Srijaroenwong
3. Mr. Pinit Puapan
4. Mrs. Kanitha Subpaasa

ANNUAL REPORT ﬁ

event that the number cannot be divided without
remainder then the closest number of Directors to one
third shall be retired.

3. In the event that the Shareholder’'s Meeting resolved to
dismiss any Director before 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. A shareholder is entitled to 1 vote per one share hold,

b. Each shareholder must use all of his/her vote under
3.1 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.

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:-

Position

Chairman of Risk Management Committee
Risk Management Committee
Risk Management Committee

Risk Management Committee

Note : Mr. Niti Osathanugrah, an Independent Director, Nomination and Remuneration Committee, and Risk Management Commitee has

resigned with effect from May 22, 2018.

Charn Issara Development Public Company Limited
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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. Set a strategy, corporate structure and resources required
in managing risk for the Company in corresponding to the

risk management policy and the corporate strategy

ANNUAL REPORT ﬁ

including business direction of the Company.

3. Set up a size 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 5 persons as follow:-

Name

1. Mr. Songkran Issara

Position

Chief Executive Officer and Managing Director /

Acting Assistant Managing Director on Joint Venture Project /

Acting Assistant Managing Director on Operational Support

2. Mrs. Teeraporn Srijaroenwong

Deputy Managing Director / Acting Assistant Managing Director on

Project Management and Development

Mr. Ditawat Issara
4. Mrs. Kanokporn Sanawatana
5. Mrs. Wanida Ratanakam

Assistant Managing Director on Business Development
Assistant Managing Director on Accounting and Finance

Assistant Managing Director on Sales and Marketing

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.

2. To approve all operation plan of every department.

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

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

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

6. To approve annual expense budget and over limit from
budget.

7. To participate with another manager to divide reward
which to be approved from Board of Directors.

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

9. Have power to assign to 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.

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 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 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.

Charn Issara Development Public Company Limited
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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.

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

ANNUAL REPORT

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. The
Recruitment and Remuneration Committee will make use of
the information given in the consideration of appropriate
remuneration, both short term and long term, for the
Company’s Chief Executive Officer and Managing Director to

the Board of Director.

Financial Remuneration
(1)  Directors’ remunerations for the year 2018 consist of
meeting allowance which had been paid as salary in

accordance with meeting attendance as follows:-

(Unit : Baht)
Name Position Board of Audit Nomination & Risk Total
Director Committee Remuneration Management
Committee  Committee
1. Mrs. Srivara  Issara Chairperson 1,056,000 1,056,000
2. Mr. Songkran lIssara Chief Executive Office & Managing Director / 462,000 462,000
Chairman of Risk Management Committee
Mrs. Linda Prasertsom Director 462,000 462,000
4. Mrs. Teeraporn Srijaroenwong  Director / Risk Management Committee 462,000 462,000
5. Mr. Pravesvudhi Raiva Independent Director / Chairman of 462,000 20,000* 502,000
Nomination & Remuneration Committee 20,000
6. Mr. Niti Osathanugrah**  Independent Director / Nomination & 192,500 10,000 212,500
Remuneration Committee / 10,000**
Risk Management Committee
7. Mr. Phisud Dajakaisaya Independent Director / 462,000 250,000 10,000 732,000
Chairman of Audit Committee / 10,000
Nomination &Remuneration Committee
8.  Mr. Witit Ratchatatanun  Independent Director / Audit Committee 462,000 150,000 612,000
9. Mr. Pinit Puapan Independent Director / Audit Committee / 462,000 150,000 10,000*** 622,000
Risk Management Committee
10. Mr. Vorasit Issara Director 462,000 462,000
11. Mrs. Kanitha ~ Subpaasa Risk Management Committee 10,000*** 10,000

Note : *
2018 was made in January 2019

**Mr. Niti Osathanugrah, an Independent Director, Nomination and Remuneration Committee, and Risk Management

has resigned with effect from May 22, 2018.

the payment of meeting allowance for the Nomiantion and Remuneration Committee’s meeting no. 2/2018 on December 24,

Commitee

*** According to the charter of risk management committee, the meeting fees shall be paid to the committee who are not the

Company’s management.

Charn Issara Development Public Company Limited
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Note :
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Executives
Unit : Baht
Remuneration Month/Year Number (Person) Amount (Baht)
Salaries & Bonus January - December 2018 ) 55,956,387.50
Total 55,956,387.50

Other remuneration for management: the Company has arranged to set up the management’s provident fund where the Company
has contributed at the ratio of 5% of salary. During the year 2018 the Company has paid up such provident fund’s contribution for
management total Baht 1.85 million.

The Company has fixed a non cash remuneration for Chairman of the Board of Directors, Chief Executive

Officer and Managing Director, Deputy Managing Director which is the Company’s car.

Number of personnel and remuneration

1.

2.

Number of personnel

As of December 31, 2018 there are 77 persons with following details:-

Charn Issara Development PCL Number of staff
Office of Directors/Executive 11
Development and project management 18
Accounting and finance 9
Sale and marketing 7
Operational support 13
Joint venture 2
Business development 17

Remuneration to the Company’s staff (excluding management)
The Company'’s staff are entitle to benefits in the form of salary, over time, 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.

As of December 31, 2018 and 2017, total benefits for the Company’s staff with following details :-

Type of remuneration December 31, 2018 December 31, 2017

Total salary 42,736,948.00 44,166,465.00
Bonus 5,127,410.00 7,732,320.00
Contribution to provident fund 1,751,501.75 1,748,559.10
Contribution to social welfare 650,565.00 608,627.00
Over time 2,355.00 =
Health insurance 361,995.00 387,213.00
Other benefits 1,037,226.00 1,520,919.00

Total 51,306,045.75 56,164,103.10

Charn Issara Development Public Company Limited
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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

The Company received an “excellent” assessment on
corporate governance from the survey and monitoring of Thai
registered company 2018 conducted by Thai Institute of
Directors in conjunction with the Stock Exchange of Thailand

and Securities Exchange Commission, Thailand.

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
business, 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.

ANNUAL REPORT ﬁ

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

1.1 The Company has a policy to encourage and
facilitate all shareholders including institutional
shareholders in particular to attend the
shareholders’ meeting.

1.2 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.

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.

1.5 The Company has organized a proxy form B for
shareholder to use as thought fit. In addition, the
Company has also proposed the name of
Independent Directors as an alternative for all

shareholders to assign proxy too.

2. Practice on the day of shareholders’ meeting.

2.1 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.

2.2 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.

Charn Issara Development Public Company Limited
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2.3

24

2.5

2.6

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.

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.

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.

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.

The preparation of minutes of the meeting and

disclosure of the meeting’s resolution.

3.1

3.2

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 a record of Directors attended
the meeting, absent with apology, all staff from
different department attended the meeting as well
as those others in attendance such as auditor,
financial or legal advisor for instant.

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.

The Company received 94% of quality assessment
on convening the Annual General Meeting of
Shareholders 2018.

ANNUAL REPORT ﬁ

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 in advance.
There is 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

1.1 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.

Charn Issara Development Public Company Limited
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Right of minority shareholders

2.1 The Company has set out a procedure to allow
minority shareholders to propose additional
agenda 3 months prior to the date of the meeting
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.

2.3 The Company has a policy to prevent shareholders
who are also management 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.

2.4 The Company has stipulated that shareholders
shall exercise its right to appoint Director on an

individual basis.

ANNUAL REPORT E

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).

This insider 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:-

(1) Report on initial stock holding (Form 59-1) within
30 days from the date of closure of public offering
or the date of appointment to Director or
management.

(2) Report the change of stock holding (Form 59-2)
as a result of buying, selling or receiving transfer
of stock within 3 working days from the date of
buying or selling, transfer or receiving transfer of

such stock.

Report of shares hold by directors and managements as of December 31, 2018

Shares

As of Dec. 31 2017 Acquired during the year

Name
Mrs. Srivara Issara =
Mr. Songkran  Issara 261,362,079
Mr. Pravesvudhi Raiva =
Mrs. Linda Prasertsom 58,657
Mrs. Teeraporn Srijaroenwong 37,125
Mr. Phisud Dajakaisaya 8,167
Mr. Witit Ratchatatanun 2,073,060
Mr. Pinit Puapan 1,336,500
Mr. Vorasit Issara 5,107,909
Mr. Ditawat Issara 19,584,454

Mrs. Kanokporn Sanawatana =

Mrs. Wanida Ratanakam -

(from newly-issued

Disposed As of Dec. 31 2018

during the year

ordinary shares)

52,272,415 = 313,634,494

= = 58,657
7,425 = 44,550
- = 8,167
2,073,060
1,336,500
5,107,909
19,584,454
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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

4.1 The Company requires the Director who has
interest in connected transaction to report such
connection and report the same in the minutes of
meeting.

4.2 The Company requires the Director who has
significant interest which will 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, deficient internal 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
1.1 The Company has a policy towards each group of
stakeholders as follows:-
(1) Set up a scope of responsibility towards
customer in health, safety and compensation
in the use of or receiving services from the

Company during warrantee period.

ANNUAL REPORT ﬁ

(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.

(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) Has an operational procedure not to infringe
the creditor’s right

(7) 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 from stakeholder as well as managing
those by putting up procedures and channel on

the Company’s website.

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

2.1 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.

2.2 The Company has arranged to report the
sustainable corporate social responsibility report
by separating a sustainable report in accordance
with the framework from Global Reporting
Initiative (GRI)

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

Charn Issara Development Public Company Limited
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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

1.1

1.2

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

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

ANNUAL REPORT ﬁ

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.

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 understand the change in
the financial position as well as the Company’s
operation on an annual basis in addition to those
numbers in the financial statement.

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

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 2018 may be summarized as follows:-

N

© ® N o g A~ 0D

N
o

1.

Name of Committee Committee

Mrs. Srivara Issara 6/6
Mr. Songkran Issara 6/6
Mr. Pravesvudhi  Raiva 6/6
Mrs. Linda Prasertsom 6/6
Mr. Niti Osathanugrah™* 2/6
Mrs. Teeraporn  Srijaroenwong 6/6
Mr. Phisud Dajakaisaya 5/6
Mr. Witit Ratchatatanun 6/6
Mr. Pinit Puapan 6/6

. Mr. Vorasit Issara 6/6
Mrs. Kanitha Subpaasa

Audit Nomination & Risk Management
Committee Remuneration Committee Committee
11
2/1
12
11
5/5 2/2
5/5
5/5 11

Al

** Mr. Niti Osathanugrah, an Independent Director, Nomination and Remuneration Committee, and Risk Management Commitee

has resigned with effect from May 22, 2018.

1.7

The Company has disclosed director remuneration
policy as well as those of senior management
which reflect responsibility and position of each
individual. This includes 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 2017
which has been disclosed under the management’s

remuneration.

Charn Issara Development Public Company Limited
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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)
()
3)
(4)

(14

=

(15)

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

Form 56-1 and Annual Report which can be
downloaded

Information released to all medias

Shareholding structure, both directly and
indirectly

Structure of group of companies including
associate company, joint venture, and special
purpose vehicle or SPV

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

Notice of Annual General Meeting of Shareholders
and Extra Ordinary General Meeting of Shareholders
The Company’s regulations, Articles of
Association and other agreement of other group
of shareholders (if any)

Policy on Good Corporate Governance, Anti
Corruption Policy

Policy on risk management and approach to each
type risk management

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

Codes or responsibility, qualification and term of
Audit Committee, Remuneration Committee and
Risk Management Committee

Ethic of staff and the Company’s Director
including ethic of Investor Relation

information for

Contact the Company’s

department or Investor Relation

ANNUAL REPORT ﬁ

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
1.1 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.

1.2 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.

1.3 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.

1.4 The Board of Directors has clearly designated
term of Director by specifying in the corporate

supervision policy.

Charn Issara Development Public Company Limited
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1.5

1.6

1.7

1.8

1.9

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
The
independence of which must be at least meet the
criteria set out by the SEC and the Stock
Exchange of Thailand.

specific character of the Company.

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.

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

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.

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.

1.10 The Company has a Company Secretary to co-

ordinate on legal affairs and other regulations
The

Company Secretary will perform his/her duty in

that the Board of Directors must note.

managing activity for the Board of Directors
including a liaison for operational compliance to
the Board’s resolution.

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

Company Secretary.

2.

ANNUAL REPORT ﬁ

Sub Committee

2.1

2.2

2.3

24

In addition 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 Independent 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. 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 task
in the call of their duties for the efficiency and
effectiveness in achieving objective and
completion of assignment received from the

Board.
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3.

Role, duty and responsibility of the Board of Directors

3.1

3.2

3.3

3.4

3.5

3.6

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 run including 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.
Review carefully the conflict of interest and review
any transaction which may deem to be conflict of
interest with a clear direction for the benefits of
the Company and shareholders as a whole. 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

3.7

3.8

3.9
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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.

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

Board of Directors’ Meeting

4.1

4.2

4.3

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

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.
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5.

4.4 Meeting papers shall be sent to Directors at a

minimum of 5 days in advance of the meeting.

4.5 All Directors must attend Meetings no less than

75% of the number of Board of Directors’

meetings convened in a fiscal year.

4.6 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.

4.7 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.

4.8 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.

4.9 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

5.1

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.

ANNUAL REPORT ﬁ

5.2 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 2018 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

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 2018 has
been presented to the Board of Directors meeting
no.1/2019 held on February 26, 2019 in two
categories as follows:-
1. Self-appraisal of the Board of Directors in
various areas as follows:-
1.1 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
1.5 Relationship with the management
1.6 Self-development of Directors and the
management’s development
2. Self-evaluation of sub-committee on
following subject:-
2.1 Structure and qualification of sub-

committee
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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:-

3.1 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

3.10 Personnel character

Remuneration

6.1 The Directors’ remuneration is comparable with
those levels adopted in the 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.

6.2 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.

6.3 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

ANNUAL REPORT ﬁ

Directors for approval and the Chairman of the
Board of Directors shall communicate the

appraisal results to the Managing Director.

Career development for Director and Management

7.1 The Board supported and facilitated the training
and development for those involved in the
business supervision of the Company which
includes Directors, Audit Committee, Remuneration
Committee, management and Corporate Secretary
in order for continuous improvement.

7.2 0On 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.

7.3 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.

7.4 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

1.2

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.

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.
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1.3

1.4

1.5

1.6

1.7

1.8

1.9

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.

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.

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

ANNUAL REPORT ﬁ

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.

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.

follow
duty:-
1.

The Board of Directors therefore adheres to the

ing principles and code of conducts in carrying out its

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.

Charn Issara Development Public Company Limited
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2.

3.

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. In addition, 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.

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.

ANNUAL REPORT ﬁ

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

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.

Service to Community

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

activities in the community.

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)

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.

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.

Charn Issara Development Public Company Limited
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Channel for petition or reporting clue
The Board of Directors has designated channel for petition or
reporting clue on illegal 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 company’s website or
the e-mail of the Audit Committee at the address
cg@charnissara.com or line ID : @charnissaracg or by mail
addressing to:-

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 basis.

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.

ANNUAL REPORT ﬁ

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. In the 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 in a

just and appropriate process.

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

Charn Issara Development Public Company Limited
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the Company. The nomination of director in subsidiary
companies or joint venture companies shall be pro rata to the

shares hold in those companies.

In addition, in the case of subsidiary company, the Company
requires those appointed personnel in that particular
company to ensure the company has regulations for related
transaction, the acquisition or disposal of assets or entering
into any major transaction in line with its parent company’s
requirements. This include the requirements related to filing
and book keeping to be in order for auditing and

consolidating in time.

However, the Company’s Board of Directors shall review
those matters which the Company cannot comply with the

principle of good corporate governance.

Internal control

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 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 Committee 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
The Company has provided a favorable corporate
structure and its environment for an effective internal
auditing efforts designated. It also set up a clear and

measurable target through the approval of the

ANNUAL REPORT ﬁ

Company’s Board of Directors as an operational
guidance for its staff to follow. In 2018 the Company
had expressed its intention to be an anti-corruption
organization. It had reviewed with amendment its
handbook to be in line with the Company’s policy of
becoming an anti-corruption organization which will be
part of its declared policy to be certified by the
Securities and Exchanges Commission Thailand within
the time frame. This effort showed our dedication
towards corporate good governance and transparency
in doing business bearing in mind shareholders,

customer, staff and all stakeholders.

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
factor in 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 guidelines 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.

Operational Controls on the management

The Company has exercised its operational control by
adopting a management system and planning with
continued monitoring tools. There has been a division
of responsibility for a counter check. The Company
has an operational handbook for use as a framework in
its systematic and effective operation in order to
reduce risk of damage from operation of each
department. In additions the Company also has in
place a rules to delegate responsibility and authority
including authorized approval level for line of expenses
to enable a clarity with an appropriate control. In the
year 2018 the Company had improved its policy to
receive petition (whistle blower policy) including
a continued improvement of its process. This

improvement has allowed a free and confidence of

Charn Issara Development Public Company Limited
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staff and third party to file a petition that his or her
move will be kept as confidential. The Company has
rules and regulation including operational codes to
ensure compliance with related laws and related
regulation. It has an appropriate measure in dealing
with its major shareholders, Directors, etc. to prevent
movement of benefits. Some of those measures
include the approval process by non-related party to
the transaction and disclosure of such in accordance
with rules from the Securities and Exchange
Commission Thailand and accounting standard in

relation to disclosure of related transaction.

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 have been 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. During the year 2018 the
Company has selected a suitable information
technology and was in the last stage before

procurement and implementation.

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 set target. In the event of the operational
results fall behind a correction measures will be tabled

to the Board of Directors for approval.

Guideline of an anti-corruption operation

Following the Company’s declaration of its intention on
joining the Collective Action Coalition of Thai private sector
against corruption on December 19, 2017. 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.

Remark :

ANNUAL REPORT ﬁ

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 and is in the process of prepare to submit certificate
from CAC Committee.

Appointment of Auditor

The Audit Committee has considered the selection and the
remuneration for the year 2018 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. Wonlop Vilaivoravit, CPA No. 6797 or Mr. Chavala
Tienpasertkij CPA No0.4301 or Ms.Nisakorn Songmanee CPA
No0.5035 or Mr. Nantawat Sumraunhant CPA No.7731 of The
Deloitte Touche Tohmatsu Jaiyos Audit Co., Ltd. to be the
Company’s Auditor for the year ending 31st December 2018

Auditor's Remuneration

1. The Company and its subsidiaries have paid a total of
Baht 4,500,000.- to Auditing Firm of which those
auditors work for the year 2018.

2. Other audit Fee

- None -

The investor can see the Company data from 56-1 form in website, www.sec.or.th and www.charnissara.com

Charn Issara Development Public Company Limited
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ANUZNSSUNISUSYN /

1T 10ydaasy Adatluwd ain (W)

UNJFSISY ddds: / Mrs. Srivara Issara
19289UN99UNNT / Chairperson

uN8aINsusi dads: / Mr. Songkran Issara ‘
Uszanud i suasnIsunsannag, UszaunssunisLinisnnuides
Chief Executive Officer and Managing Director, Chair of Risk Management Committee

uwaua Us:1asgau / Mrs. Linda Prasertsom
N734N17 / Director

UWSSINSI ASINSTYIA / Mrs. Teeraporn Srijaroenwong
NITHNNT, ﬂi?mﬂﬂﬁ“iﬁﬂﬂiﬂ’mmlﬁﬂd, immmmi;ﬁmmi
Director, Risk Management Committee, Deputy Managing Director

u199sans ddadas: / Mr. Vorasit Issara
N334N13 / Director

u19dnm SssAm=tun / Mr. Witit Ratchatatanun
ﬂ??llﬂ’]ﬁ‘a’&?t, NITNNITATIADL
Independent Director, Audit Committee

UNgWU9 WOWUS / Mr. Pinit Puapan .
N9INNNIBATL, NITUNNTATIRAAL, NITUNITLIVNTIANNIALN

Independent Director, Audit Committee, Risk Management Committee

u1UWe]n§ Ing:InAg: / Mr. Phisud Dejakaisaya

nﬁumﬁmz, ﬂﬁ?zmmﬁmmimmmu, N9INNITATITUILAZNANTNAIFDLILNY
Independent Director, Chairman of Audit Committee,

Nomination and Remuneration Committee

ureUs:19A96 1591/ Mr. Pravesvudhi Raiva
ﬂﬁ‘?uﬂ’]i%fﬂiz, 1/92871UNITUNNTATIULAETNANTUNANRALILNIU

Independent Director, Chairman of Nomination and Remuneration Committee
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UNWASISY ddds: / Mrs. Srivara Issara

1sza1UnssNms

Chairperson

a1g 64 1l /64 years

° v ala ' 1
U UNTRDL REGTS
1=l

Andaumsiauusem (Samss) -lui-

AMAIMSANE / UszaRmsausa

«+ 1BuaunIn Master of Business Administrator (MBA),
WINLIAE DAL AUTTRINEN

.. ﬂﬁ‘:mﬁﬁﬂﬁmﬂﬁﬂ@m Director Accreditation Program (DAP)
75 / 2551, AAndaETuanniunssunnsLEEm ine

.. ﬂizmﬂﬁﬂﬂ'ﬁlwﬁ'ﬂ@m Role of the Chairman Program (RCP)

36/2558, ANIANALATHADNTINTINANILTEM [Nl

szanmerau
2550-11a91f  Uszaunssnnis
UTEM TnyRadse Anaaluuy ain (umw)
2531-flaqifil - AMENsINNNILTING
U Ty RAdT aTIAUT Ain
2o PN
danns  yatiEtinane
o a o
wnaeu nuila
ve |mea
ganifiRassy
2527-flaqiu MLfsnmn waz/ §anns
13N WAALAUARAR ANNA
2520-flaqiiu NLfnmn
139 auAN3NE Anm
2526-2529 Assistant Vice President
FUNANTTALLA
2521-2526 Senior Oil Economist
131 iiaausiaLlszinalng

o N a .o o
13N Tryaaase ARDUNWA AR (WnT)

Shareholding (%)  -none-

Education / Training Program

++ Master of Business Administrator (MBA),
Indiana University, U.S.A.

+« Certificate of Director Accreditation Program (DAP), 2008,
Thai Institute of Directors (I0D)

+« Certificate of Role of the Chairman Program (RCP) 36/2015,
Thai Institute of Directors (I0D)

Professional career
2007-Present Chairperson
Charn Issara Development Public Co., Ltd.
1986- Present Executive Committee
Charn Issara Residence Co., Ltd.
Manager Pimsai Associate
Writer / Transtator
Medtaition Organizer
1984-Present Advisor and Manager
Jack and Jill Co., Ltd.
1986-Present Advisor
Jindarak Co., Ltd.
1983-1986  Assistant Vice President
Citi Bank
1978-1983  Senior Oil Economist
The Shell co.of Thailand Ltd.



UN8aINSIUR ddds: / Mr. Songkran Issara
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UszEuamnNUEMsUAzNTTIMSHAAMS, UssaunssumsUTmTANAEES

Chief Executive Officer and Managing Director, Chair of Risk Management Committee

21¢ 64 /64 years

uURUNTe8E 313,634,494 Y

AndaumsnaiuLTEv (Saess) 29.408

AMAIMSANH / sziimeausy

EE ﬂ?iyiyﬂ‘w Lﬂiﬁﬂﬂ’]@mf University of Bloomington, U.S.A.

«+ lszmatlaiinaangms Director Accreditation Program (DAP),
aunANgadINAnNTUNTuNN 9T Ing / 11 2551

-+ szmailatinsmdngaadiinesziugy, an1idnenisaaianu (3Am.10)

1szameyau
flaqiiy Uszaudwiiisns WAZNIINNIELAANT
13 geydaase Aaeiuu anin (W)
nssumns 134 1o wianined s

o

N3NNI LM B¥BNFINYL AR

v e

NINNNT L3N WP ds N AR a1iA

-

nsmmT Lt Sumefiuuuue Jeefn Anasetlur 1
NIINNNT 151 184 3. Adathuwi a1
nssums 13w 1.le Sumefiuduuuadats anin

2544-1laqtiy  n3suNNg
TN ABINZINITNTAT AR

2545-flaqifiy 1lszaunsannig
13HN BuBadse lwadiaud anrn
n391N13
155 419,109 Aasathuu anrn

2546-laqtiy  1szaunIsung
13N B10yBadss ANINA A1n

2549-flaqifiy 1lszaunsannig
136 7. 1a.18.10d1m0 A7rin

2554-flaqifi  sesilszarunssunng
1510 $anaaass afin

2558-1laq1iy  s@41l3zaunsTNANg
1310 audaase Adathuwi a1in

2557-{laqtiy n3sNNIe  13EW En N3a Anrin

2558-flaqtiy  Usearunssunig 13w Baase quvh a1

Shareholding (%) 29.408 (313,634,494 shares)

Education / Training Program

*+ Master degree in Economics University of Bloomington

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

++ Leader Program, Capital Market Academy (CMA10)

Professional career
Present Managing Director
Charn Issara Development Public Co., Ltd.
Director C.I. Property Co., Ltd.
Director Cha-am Ruamthun Co., Ltd.
Director Narai Ruamphiphat Co., Ltd.
Director International Resource Development Co.,
Ltd.

Director  S.C. Development Co., Ltd.

Director C.I. International Leasing Co., Ltd.
2001-Present Director

Chalongkrungkarnkaset Co., Ltd.
2002-Present Chairman

Charn Issara Residence Co., Ltd.

Director

C.I.H.Development Co., Ltd.
2003-Present Chairman

Charn Issara Vipaphol Co., Ltd.
2006-Present Chairman

C.LN. Estate Co., Ltd.
2011-Present Deputy Chairman

Issara United Co., Ltd.
2015-Present Deputy Chairman

Issara United Development Co., Ltd.
2014-Present Director Hida Grill Co., Ltd.

Charn Issara Development Public Company Limited
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uwaun Us:1asgau / Mrs. Linda Prasertsom

nIguMe

Director

1 64 1l /64 years

58,657 91
AndaumstiauLEm (Saeaz) 0.006

U UNTRDL

=

AMIAMSANH / UsziAmseausy
-+ Byaynin SgAnans, svnanendusssusans

. ﬂismﬂﬁﬂﬂmwﬁn@m Director Accreditation Program (DAP),

AunANdadINannTunsTuNN T Ing / T 2546

o+ FUNUI CGR Workshop : Enhancing Good Corporate
Governance based on CGR Scorecard,
nanavannsnduatlszmelne / fueneu 2557

. ﬂizmﬂﬁﬂﬁmﬁﬁﬂ@m Director Certification Program (DCP)
211/2558, aunANgaaaNanTunssunsL3En ng

-+ 1lszmAtiaiinsangns How to Develop a Risk Management Plan

(HRP) 13/2560, AN1ANELATHADNTUNITNN91E N LNl

1lseaAmsevinau
2559-11a91fi  N3suNNg

1T 8agse U Ann
2551-ffaqtf  n3TNNNg

13 Bumefiuduna J1ef Aaaetied arin
25492561  N3INNg, fAANItTyEuarn1stu

151 .19 18 10418m arin
2545-113q1fi N3sUNNg

U eydadse Afatluuy ania (@)
2532-1laqiTu TLnmaneRuaznTd

1315 7 lo.nFewine anri

84 159 arydaay Anderluw ain (umnmw)

Shareholding (%) 0.006 (58,657 shares)

Education / Training Program

++ Master degree of Arts, Thammasat University

+« Director Accreditation Program (DAP), Thai Institute of Directors
(I0D) / 2003

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

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

«+ Certification “How to Development a Risk Management Plan”
(HRP) 13/2017, Thai Institute of Director (IOD)

Professional career
2016-Present Director
Issara Junfa Co., Ltd.
2008-Present Director
International Resource Development Co., Ltd.
2006-2018 Director Financial and Accounting Manager
C.I.N.Estate Co., Ltd.
2002-Present Director
Charn Issara Development Public Co., Ltd.
1989-Present Financial and Account Consultant

C.l. Property Co., Ltd.



u18Us:19A981 1591/ Mr. Pravesvudhi Raiva

nﬁumsam‘:, 152 H1UNTTNMIHITMUASTNANTUANADLIUNY
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Independent Director, Chairman of Nomination and Remuneration Committee

1y 67 1/ 67 years

ANuuRUNient -
Angaumstanuuem (Saeay) -lud-

a

AMAIMSANE / Usziimsausu

Q

EE ﬂ?‘iyn&nﬁﬁ luanan Political Science, Indiana University, U.S.A.

+« MMM (Modem Marketing Management), 3#184nsniuunanenae

+« MMP (Modern Managers Program), a08anseiananenae

-+ szmailaiimsuangms Director Accreditation Program (DAP),
AunANAaETNAD TN TINNNTLTE Ine / T 2548

-+ Uszmaileiimsnangms Director Certification Program (DCP),
avpnduasNaniunssunisning 135/1 2553

-+ MANGAINLETMNIITAUGIIRITTINA “QANAIUNUAW Tu 2,
ANAINIINMIAINL ALl .

-+ MANGAIHLTMNIITAUGISUNsA L aznTWI AT $u 8

dszammeyau
tlaqiiu 789192 8UNITNNITILINNT WAZNITUNNT
139 194 LOUA W TURLAN ANNA (NUT1)

nesum1e 13 iea weusl A Inaudia Anrin
nIgNMIg  UFEN Hadnd winess wedia aanin
NITNNIT S&P Restaurants Limited (England)
NITNNIT Patara (Geneva) SA (Switzerland)
N3TUNT Patara Fine Thai Cuisine PTE Ltd. /

SK Catering PTE Ltd. (Singapore)
NITNNIT Patara Restaurant Vienna Gmbh. (Austria)
NITNNIT Bangkok Jam SDN BHD (Malaysia)
N37UN1e Patara International Restaurant Management

(Beijing) Co.,Ltd.(China)
2536-faqifis  N33MN9RATE UAZUSYAUNIINNNIAIINYRANTDNARRLILIL
13EN ToyBaase Andatliuud ain (Wwnaw)
2536-2548 N9INNNILIEMNT L3EN Lagd 15 Lalan A
N9IUNI9LFNNT 31N 194 LOUA W TURLAN ANNA (NUNT1)
nssumsgannsuey 13 1weh Aavidowes ‘(ﬂi?‘:mﬂiﬂﬂ) 110
nesumsfaanaslngy 13 1oa weust A Agvadodu weust wad A1rin
saenssuNsgaAnIslug 131 1o wausd A Tuhem aaria
(W) denisnans

2535 nITNNNg  ANNANARARATed9aA

2534-2536  faugannisran1snann U3 wa uaud A Gudian a1rin
2533 InennsiimRuANR Mini M.BA. Programme, Kasetsart University
2516 Ha1uaen13nen19Ru S.R. Tapioca International Co., Ltd.

Muianléfy  swdadiinsgeqamiauilszand 2554 (SET Awards)

Shareholding (%) -

Education / Training Program

«+ BBA, Political Science Unversity of Indiana, U.S.A.
Chulalongkorn University Training Program

*+ MMP-Modern Management Program

*+ MMM-Modern Marketing Management

«+ Directors Accreditation Program (DAP), Thai Institute of Director (IOD) / 2005

++ Directors Certification Program (DCP), Thai Institute of Director
(I0D) 135/2010

«+ Senior Executive Program of Chulalongkorn University
Poompalungpandin, Class 2

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

Professional career for the past five years

Present Vice Chairperson & 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)
1993-Present Independent Director and Chairman of Nomination /
Remuneration Committee
Charn Issara Development Public Co., Ltd.
1993-2005 Executive Director  S.R.Estate Co., Ltd.
Executive Director  S&P Sydicate Public Co., Ltd.
HD Distributors (Thailand) Co., Ltd.
President ~ S&P Distribution and Sales Co., Ltd.
Vice President Marketing Dept. S&P Sydicate Public Co., Ltd.
1992 Director Thai Wheat Products Trader’s Association
1991-1993 Asst.Marketing Manager S&P Sydicate Co., Ltd.
1990 Honorary Instructor Mini M.B.A. Programme, Kasetsart University
1973 Financial Director ~ S.R. Tapioca International Co., Ltd.
AWARDS: SET Awards 2011, Outstanding CEO Awards

President

Charn Issara Development Public Company Limited
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U'IEJanS' Ins:InFAg: / Mr. Phisud Dejakaisaya

ﬂ‘a“i&lm‘i’aﬂ‘it, ﬂizmunﬁumimmﬂau, m‘iumamsmLmzﬁmim'nﬁhmmmu
Independent Director, Chairman of Audit Committee, Nomination and Remuneration Committee

81 63 /63 years

duiuiiteat 8,167 ¥u

Andaumsiauusem (Saesz) 0.001

AMIAMSANH / Usziimsausy )

-+ TRAARTNMTTIAR 8 aNende [wIE5u wWeeRas glinesin
AnigaLNINT (Southern Methodist University, USA)

++ Uszmafieting arangranenfeuifiey gefiingunauiaavioads

o+ URAERSIUTA NMINENGEBITHANEART

. ﬂi:mﬂﬁﬂﬁmﬁﬁﬂ'@m Director Accreditation Program (DAP),
annANgEINADTUNIINNILBEN Ing

-+ wANgmINNINLgUANANIAIMILNITNNNTUAL LM ST AL
FqiamiauazesinnInvEl 1Rl 10 antunszuningn

lseaAmsevinau
2561-1aqiiis dsrarunnisyinaufunguang
FguusEdINIeNIzNInNNIsYiedeauazing
2555-1aq1fu NITNNMIENIIAYN NFUNGMNE
131 viennFeulng andm (W)
2554-1aqify NIINNNIEAANNILEEM
grrinngunngaing aenailes a1in
2554-1aqify NIINNNIEAANNILEEY
grsinngunneang Weusniadies arin
2554-11aq1ily  NITUNITATIVNUAL THANTUIAIABLIUNY
UTEN TnyRadse Andealuuy ain (W)
2545-1faq1iiy - UszauAMENITNANIAIAGEL
1T TnyRadse Andeluuy adn (W)
2533-1aqify  NIINNITEAANNILEEM
dinnguanasng aeunaies 41in
N.A.2552-5.0.2552  fILine Sguusitoadinensznsaanumsuazaunsnl
1N.8.2552-N.A.2552 AYNITHNIT
M7UsNUNANINAUINGUNNETB9EIUINTNT
UszanTlsutlszano w.a. 2552
AYNIINNIT )
AvuALUINNNIIARRAuTlsTanIsLTNTinam Y
melFnmiuguarasdinuianiganss
1.7.2551-1..2553  ALffneAnznIsinIg
151 llswedleflng anin
W.£1.2551-N.0.2552  N9TUNITENIIAREN
ANLZNITUNIANLATUIAMAR TNANDNUAZIUIALIEN
N.7.2551-1.0.2552 LfinsAnznssang dninaudasiungnaimnass
pevsilfuvisnA (asAn1sumITw)

2527-2533  maeAvela U wined uews winiAud Ain ngummainues

159 arydaay Anderluw ain (umnmw)

Shareholding (%) 0.001 (8,167 shares)

Education / Training Program

++ LL.B Thammasat University, Thailand, 1982
M.C.L, Southern Methodist University, USA, 1984

++ Diploma in Comparative Law, South Western Legal Foundation, Dallas Texas

++ Bachelor of Laws, Thammasat University

+« Director Accreditation Program (DAP), Thai Institute of Director (I0D)

++ Corporate Governance Program for Directors and Executive of
State Enterprises and Public Organization (Class 10), Public
Director Institute (PDI)

Professional career
2018-Present Chairman of the Legal Working Group of Minister of
Tourism and Sports
2012-Present Director/Head of Legal Committee
Airports of Thailand Public Co., Ltd.
2011-Present Managing Director Lao Premier International Law Office
2011-Present Managing Director Myanmar Premier International Law
Office
2011-Present Nomination and Remuneration Committee
Charn Issara Development Public Company Limited
2002-Present  Chairman of the Audit Committee
Charn Issara Development Public Company Limited
1990-Present Managing Director
Siam Premier International Law Office Limited
July 2009-Dec.2009 Advisor
Deputy Minister of Agriculture and Cooperatives
April 2009-July 2009 Sub Committee
The Guideline for the Establishment of Investor
Services under the Supervisor of the Prime Minister

2008-2010 Advisor  Thailand Post Co., Ltd.
20008-2009  Board of Director

Office of Small and Medium Enterprise Promotion - SOMEP
2008 - 2009  Advisor

Software Industry promotion Agency Organization
1984 - 1990  Senior Lawyer

Baker& McKenzie Ltd.



ugdnn SssmIn=aur / Mr. Witit Ratchatatanun

N9TNMSRATE, NIINMIATIAFAL

Independent Director, Audit Committee

a1e 64 /64 years

2,073,060 i
ARFIUMsnaRULTEN (Saeaz) 0.194

AuIUKUNTaDL

a

AMIAIMSANE / Uszdimsausu
«« 1Byoyen AnseAnans, Harvard University, U.S.A.
*+ M.A. University of Essex U.K.

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

1lszaRmavinau
tlaqiiu geaenIs

IaFautlynnisziy a. dhndes a. wassdan
flaqiiu fifinen

TseFeuned

2545-{1aq1y  NITNNITATIAABL UATNITNNNIRATY
15 oydasss Audathuuy ania ()

2547 geaenIs
dninimsiAsEgAaTNTy uaznensyanene
2542-2546  faeian1BnIgY
drrinauanenITINIREMINNATEINALATdANLINTR
2544-2545  H@uaeng
driinulenedssgiassuindsene
2544-2545  f/@uaenns
ANTinAIANNUNIA
2540-2546  N?INNIT
anulng-1993iu NIENINYAAMNIIN
25432547  N3INNIILINNS
B9ANNTEIN NINATINATNRA NITNIWNIIAR
2539-2542  f@uaenns
A1UINUANENITNNNITINANATTLNG
LL@XL'ﬂﬂ‘ﬁuLﬁI@LLfﬂ?JﬂZyWW]NLm‘ﬂﬂﬁ’% AN1inanu
ADENTINNINRUINIATHINAUAAIANUMTIR (dFT)
2536-2539  H@1uaenIg

ﬂ@mixmumwmhuﬁﬂmm%gmmmmﬂmu ik

ANNUAL REPORT E

Shareholding (%)  0.194 (2,073,060 shares)

Education / Training Program

++ Doctoral Degree in Education, Harvard University, U.S.A.
*+ M.A. University of Essex U.K,,

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

Professional career
Present Director, Advisor
Panyaprateep School, Pak Chong, Nakhon Ratchasima
Thawsi School
2002-Present Audit Committee and Independent Director

Charn Issara Development Public Co., Ltd.
2004 Director

Community Economic Development and Income

Distribution Office, NESDB

1999-2003  Assistant Secretary

General of NESDB
2001-2002 Director

International Policy Office

Director

Macro Social Policy Office
1997-2003 Director

Thai-German Institute, Ministry of Industry
2000-2004 Director

Liquor Distillery Organization, Ministry of Finance
1996-1999 Director

Office of the Joint Public/Private Consultative Committee
1993-1996 Director

Government and Private Cooperation Division

Charn Issara Development Public Company Limited

87
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UNgWU? WIWUS / Mr. Pinit Puapan

NgINMSANGT, NFTNMIATIAFAL, NTTNMIUIINTAMULREY
Independent Director, Audit Committee, Risk Management Committee

218 51 /51 years

%i"]u’:uﬁ'uﬁﬁ"a'agi 1,336,500 11

AndaumstanuusEn (Saeae) 0.125

AMAIMSANE / Uszdmsausy

e Mﬁﬂ'@m Oxford Programme on Negotiation Programme in
Bangkok, Executive Education and Enrichment Institute (2561)

o Mﬁﬂ@;m Corporate Governance in Digital Era
(yatiFgnntiuadaulauneAsegianizAs (2661)

<+ MANgRINAUAMILELEMS annTunAsnuiegaaN TN
mqummunﬁuumﬂs:mﬂim (EEP 3) (2560)

*+ WANGAINNINALAUANANITAINTLNITNNNIUALELEMNIILALIE
2293FIEMNAUALIANININTY ANILUATNUINGTNNTUAZHLEFN9TL AL
nA¥g anntiunsziningn (PDI 15) (2559)

o Mﬁﬂ@;m Corporate Governance for Capital Market Intermediaries (CGI)
(2558), mnmm'dL@?mmﬁumwm?ﬁﬁmim (10D)

-+ MANGAINTILEMIIANIA AN UATLES U7 5
asnAxInendetlesiuggennndns lunssusuagius (wa.5) (2557)

-+ UANGRIHLIMNIIEALEY AnntiAMeN1eRA1enY (9a.11) /2 2554

oo Mﬁﬂ@;m Director Accreditation Program (DAP),
AunANdETuanTunsINnLsEN Ing / T 2547

«« ANgRAs Audit Committee Program (ACP),
dunAngdaaTuannTunssunsLiddming / o 2547

[ ﬂﬁﬂqm Advance Management Program, Harvard Business School
(AMP 170) (2549)

oo ﬁ?{ym‘lﬁm megmam‘, The London School of Economic and
Political Science (2533)

-+ Bryoy s AsegAnansuazigAanans, Tufts University (2532)

szdAmsevinanu

20 Fu37AN 2560-113a1u
13 Aqueiu 2560-11aq1iu
22 §u3nAN 2558-11aa1fu
8 Nqunei 2558-11a1iu

N931N"3 U3 n13diulng andm (Wuna)
N9TNNT LUFEN R AaTan A ()
N930NN3 139N ARATER paslalsdi snia (NWNT)
N931N"3
139 nan msANUAN A11A (NVNT)
2557-flaqtiy  n3suns  LEW wgAndd 1962 A1
2556-{aqtis  NITNNIE  LEW 19a0 TEn LETALTA AR
2551-l11 81 2561 NITNANTLEIMNT  LUTEMuAnySwe 1ail 3Rl anfim
25512557 nasum1sfannng  Bdmudnnine i G anria
2550-ffaq1fiy  n3sNNIILEMG u?ﬁwu@inw%wﬁ%ﬁiﬁ 1A (NANTU)
2546-11aq1ils  N9TuMIT  LFHW waaw laana A7nin
2545-faq1fil  NIINNNIMIVRGBL WATNITNNIIBATE

13 anyRadse Aaailuw aie (W)
2545 - flaqify n3sunng 131 gravnssiudlng anrn

159 arydaay Anderluw ain (umnmw)

Shareholding (%) 0.125 (1,336,500 shares)

Education / Training Program

++ Oxford Programme on Negotiation Programme in Bangkok,
Executive Education and Enrichment Institute (2018)

=+ Corporate Governance in Digital Era (2018) Fiscal Policy Research
Institute Foundation

=« Executive Energy Program (EEP 3), The Federation of Thai Industries

=« Public Director Certification Program (PDI 15), King Prajadhipok’s Institute (2016)

=« Corporate Governance for Capital Market Intermediaries (CGI 2/2015)
Thai Institute of Directors (I0D) (2015)

«+ Advanced Security Management Program (ASMP 5),
The Association National Defense College of Thailand / 2014

«+ Leader Program, Capital Market Academy (CMA11) / 2011

«+ Director Accreditation Program (DAP), Thai Institute of Directors (I0OD) / 2004

++ Audit Committee Program (ACP), Thai Institute of Directors (IOD) / 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

20 December 2017-Present Director Thai Airways International Public Co., Ltd.
13 June 2017-Present
22 December 2015-Present Director Srisawad Corporation Public Co., Ltd.
8 June 2015-Present Director CAT Telecom Public Co., Ltd.
2014-Present Mali Group 1962 Co., Ltd.

2013-Present  Director  Veyla Cha Am Residences Co., Ltd.
2008-April 2018 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.
2003-Present
2002-Present

Director Srisawad Finance Public Co., Ltd.

Director

Directors  Talon Holdings Co., Ltd.
Audit Committee and Independent Director
Charn Issara Development Public Co., Ltd.

2002-Present  Board of Directors  Thai Dairy Industry Co., Ltd.



u1g99sans aads: / Mr. Vorasit Issara

nITNMe

Director

21¢ 38 /38 years

[uURUNTeDE 5,107,909 7w
AnfIumsnaRuusEn (Saeaz) 0.574

AMYAIMSANE / Usziimsausu

o+ 199FHUNJMNATALR

«« Usznnaflening, Port Regis School, England

«+ Usznnaileting, Bradfield College, England

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

«« dsznnAfleiing, Santa Fe College, U.S.A.

oo ﬂizmﬂﬁﬂﬁm, DCT School of Hotels and Business management,
Switzerland

oo ﬂ?rgq.,l’lﬂﬁli, Associate of Arts degree in Business Management,
Santa Fe College, Gainesville, FL, U.S.A.

oo ﬂ?tyfy’\ﬁ’m, Degree International Hotels and Business Management,
DCT International Hostel & Business Management School

szaAmsevinau
2558-1laqifu NIsuNNg  USEM angyRaase AdeL A1in (ungw)
2558-faqtiy  N3NNIS, NITUNNTEAANIS LTEN Baass aund Aarin
2556-Taqii NITNNNIRAANTS 13 AT wwawiuy anrin
2548-laqifu  nasunn9gannTs uay/ fimunlasenig
13HN TYRAATY LIATIAUT Aria
2554-11aq1i1  NITUNTT  LFEW FaNRAATT AR
2558-tlaqif nIsunng LS fandaasy Avdatun aara
2557-11aq1i1  N3TUNIT  LFEW Emy n3a A0rin
2548 ausnlunsiiuguiung Vila Feltrineli, ltaly
25442545 faunessaonuiilneudanisliuuaAnnis fiRnusne,
Hnvimunds wazLsnig, fussamuamiianssuianzinuems
Hotel School .
2544-2545  upmiTes, gnAnduiug, guanisaesiesinuaziinaades,
duaTunanssnresanuiuiisradlsasu
Lush lounge and nightclgb, Bainesvelle, Florida

2543 #R0m, WATLTES, WU Tusas
Baan Thai restaurant, Gainesvelle, Florida
2539 Wntinninsimelng Public Relation

Ramada Hotel, Bangkok Thailand

ANNUAL REPORT E

Shareholding (%) 0.574 (5,107,909 shares)

Education / Training Program

++ Bangkok Christian College

++ Certification, Port Regis School, England

++ Certification, Bradfield College, England

++ Certification, Saddle Brook preparatory School, U.S.A.

++ Certification, Santa Fe College, U.S.A.

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

++ Degree Associate of Arts degree in Business Management,
Santa Fe College, Gainesville, FL, U.S.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.
2015-Present Managing Director Issara Junfa Co., Ltd.
2013-Present Managing Director Sri panwa Management Co., Ltd.
2005-Present Managing Director and Project Developer
Charn Issara Residence Co., Ltd.
2011-Present Director Issara United Co., Ltd.
2015-Present Director Issara United Development Co., Ltd.
2014-Present Director Hida Grill 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,
Event Coordinator (Cultural Gastronomia)
Hotel School
2001-2002 Cashier, Guest relation personnel, Responsible Reservation
and Guest related issue, Club and event Promotion
Lush lounge and nightclub, Gainesville, Florida
2000 Stewanding, cashier, host, advance to waiter
Baan Thai Restaurant, Gainesville, Florida
1996 Trainee in Public Relation Department
Ramada Hotel, Bangkok Thailand

Charn Issara Development Public Company Limited 89
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UWSSINSOU ASIISTYIVA / Mrs.Teeraporn Srijaroenwong

NSTNMS, NFTNMIUTMNTANAEES, FRINTTNMTHAAMS

Director, Risk Management Committee, Deputy Managing Director

a1g 54 /54 years

AU UNTRDY 44,550 ¥ju

ARFIUMSTANULTEN (Sa2az) 0.004

a

AMIAIMSANH / UsziAmseausy

«« Feyaunln 13nn3gIna, NuaneNaenERIAanT

. ﬂixmﬂﬁﬂﬁmﬁﬁﬂ@m Director Accreditation Program (DAP),
AunANdaETNanTunIsNN LT ne / 11 2551

oo Mﬁﬂ@fm‘ Anti-Corruption for Executive Program (ACEP) 11/2014,
dunANdagINanTun TN LT Ing

*+ CGR Workshop : Enhancing Good Corporate Governance based
on CGR Scorecard, Aaananninguviasemelng / fuanaw 2557

. ﬂixmﬂﬁﬂﬁmﬁﬁﬂ@m Director Certification Program (DCP)
211/2558, aunANE9LEaNAnNTUNsTNNNsLEEN Ing

-+ tlszmAtieiinsmAngms How to Develop a Risk Management Plan
(HRP) 13/2560, AN1ANELETNADNTUNITNN9LE M LNl

dseinmsvinnu
{laqifus NITNNNT, FR4NTINNIHAANTT UATINEHINIT
HnengsuNITEARNIS AneuRIWILATLEINsTATINg
U3 TnyRadse Andeluuy ain (W)

{laqifu NIINMNg  UTEM Bay n3a A1

2549-11aqifu nasunagdnnns 1S 4l waemn A
2554-Taqtiiy N3NNI LFHM $andaass Afin

2568-{laqii NIguN1s LS Sandaasy AndeLuwd ain

2558-1aqtiiy  N3suNNg LFEM Bdase quni A

2545-2557  N33unng way / gapnistheaimninlasenis
134 1oyBadsy Andatlauy ae (W)
2533-2545  Hannstheimulasenis
1357 3.le. 180 Anaeiuw aanin
25312533 dmihiidhesinaszna

AUIAIINGIUNN Q1A (N91T)

159 arydaay Anderluw ain (umnmw)

Shareholding (%) 0.004 (44,550 shares)

Education / Training Program

++ Master Degree Business Administration Kasetsart University

++ Director Accreditation Program (DAP), Thai Institute of Directors
(IOD) / 2008

++ Anti-Corruption for Executive Program (ACEP) 11/2014,
Thai Institute of Directors (I0D)

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

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

+« Certification “How to Develop a Risk Management Plan (HRP) 13/
2017, Thai Institute of Director (I0D)

Professional career for the past five years

Present Director, Deputy Managing Director And Acting Assist ant
Managing Director on Project Management and
Development
Charn Issara Development Public Co., Ltd.
Present Director Hida Grill Co., Ltd.

2006-Present Managing Director C.I.N. 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



UWNUNWS a0uzaRun / Mrs. Kanokporn Sanawatana

HanssumsHAAMsANeUTTITuaz MRy

Assistant Managing Director on Accounting and Finance

g 47 /47 years

uauiuiiieng Laidt-

Angaumstanuuem (Saesy) -l

AMYAIMSANE / Usziimsausu

+« Fryeunln WEvsgenanmingn / n19Run13auIANs
NMANRETINATUM

«+ 91T Mini-Master N131391139ANININENITLAAR,
NAINIDINNINENAE

oo 1lsznAflating F\aﬂ:ﬁmuﬁﬁmmzmmm‘jﬂu Nagasaki Wesleyan
Junior College, Japan

.o ﬂizmﬂﬁﬂﬁmwﬁﬂqm Director Certification Program (DCP)
$U171/2556, axnpndasingnntiunssunisiining

-+ sgnAtiaimaudngms Advance Audit Committee Program (AACP)
22/2559, snANgATNanunssunILTEing

-+ dszmaflennsudngms IT for Non IT Auditor, a01uinennis @and.

Us2aAmennau
1laaifu

v A

gnenssunisgdnnis arenulnyTuasnisiu

o
° o

15 oydasse Audathuuy ania (umnmw)

2560 genuamstheinyduaznisdu
15 oyRansy Andatluu a1ia (Wmnmw)
2558-2559  HnenssuneRaAng aneuityiuanisty
1510 ealsdn Aol A1iin uaznguidsmluase
2554-2557  ganuatn1sdinyinnsuadanisedAns
ginanigunsdidensetind (esFnsumnau), neznsndledi
2554-2557  AUNITHNITUATIAIIYNIG ADLSNITNNNINOUNNE
dinandguisdidensedind (asFnsumau), neznsndledii
2554-2557  L0UYNIIATLZALNITNNNG
ANIZAYNITHNIINITRULAZNNIAMU
ginanigunsdidensetind (asFnsumnau), neenandledi
2554-2557  AIYNITAIZALNITNNNG
ﬂm:ﬂmﬁumiu’?m@mmL?im
dinandguisdidensedind (asFnsumnau), nesnsndledi
2552-2563  ffdpnsrhanstiy@inisfuuaciidms
159 afimasaiaas laans anm
25492551  fdnmathemadu s vhiluitelng shia (o)
2546-2548  fiaan3Elen1ate UM Wunda ndu @semalng) a1in

QU

Shareholding (%)

ANNUAL REPORT E

-none-

Education / Training Program

Master Degree Business Administration, Finance and Banking,
Ramkhamhaeng University

Mini-Master in Human Resources Management,
Chulalongkorn University

Certificate, Japanese Language and Arts, Nagasaki Wesleyan
Junior College, Japan

Certificate, Director Certification Program (DCP) 171/2013,
Thai Institute of Director (IOD)

Certificate, Advance Audit Committee Program (AACP) 22/2016,
Thai Institute of Director (IOD)

Certificate,IT for Non-IT Auditor, NSTDA

Professional Career

Present Assistant Managing Director on Finance and Accounting
Charn Issara Development Public Co., Ltd.

2017 Vice President of Finance and Accounting
Charn Issara Development Public Co., Ltd.

2015-2016 Executive Vice President on Accounting and Finance
Aurora Design Co., Ltd. (Groups)

2011-2014 Director of Management and Administration
Electronic Government Agency (Public Organization),
ICT Ministry

2011-2014 Sub-committee and Secretary, Legal Sub-committee,
Electronic Government Agency (Public Organization),
ICT Ministry

2011-2014 Secretary, Finance and Investment Sub-committee.
Electronic Government Agency (Public Organization),
ICT Ministry

2011-2014 Secretary, Risk Management Sub-committee
Electronic Government Agency (Public Organization),
ICT Ministry

2009-2010 Finance and Administration Manager
Chartered Square Holding Co. Ltd.

2006-2008 Finance Manager Thai Vegetable Oil Public Co., Ltd.

2003-2005 Finance Manager Central Watson Thailand Co., Ltd.

Charn Issara Development Public Company Limited Q1
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UNgATIRL ddds: / Mr. Ditawat Issara

HTEIENTTNMSHAAMS AILUNBIUIFINA
Assistant Managing Director on Business Development
a7 36 /36 years

NI UNTaDE 19,584,454 1
s 1 - v a o v
ARAIUMINDYUUTEN (FR8Az) 1.836

a

AMIAMSANE/UsEIRMSaUsH

a

-+ 130ya A7 AU Product Design, Saint Martin
++ Mechanical Engineering, Imperial College
++ Arts Foundation, Wimbledon University

++ Bryans ton School

lseaAmsevinau

1laqiiu HeNIINNNTEAANIT A1BuRNUIgINA
13N TnyRadse Andeluuy ain (W)

tlaqtii NIINNNIRAANTT LKW $angasdsy A1in

tlaqtii NIsNMNg  UTEM Bay n3a A1

2545-1laqtiiy N3TuNNg LM 110 aaase waTaud Anrin

2556-ffaqti NIgNNNg LFEN AT LAWY Aaiin

2558-aqifu NIsuM3 1310 Sawdaass Adathuwi A

2558-11aq1ii  N33NNNT LY Badsy quni Ain

2550 - 2557  Creative Director

139 T 5yRadsy Andaiuuy anin (W)

Shareholding (%) 1.836 (19,584,454 shares)

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
Charn Issara Development Public Co., Ltd.

Present Managing Director Issara United Co., Ltd.

Present Director Hida Grill Co., Ltd.

2002-Present Director Charn Issara Residence Co., Ltd.
2005-Present Director  Sri panwa Management Co., Ltd.
2015-Present Director
2015-Present Director
2007-2014

Issara United Development Co., Ltd.
Issara Junfa Co., Ltd.

Creative Director

Charn Issara Development Public Co., Ltd.

159 arydaay Anderluw ain (umnmw)

UWITRAT SAunIW / Mrs. Wanida Ratanakan

s‘f‘l"ﬂfaﬂn‘iiumié’ﬁ'ﬂmi KL UVELLASMSTARA
Assistant Managing Director on Sales and Marketing
ag| 591 /59 years

o v aley 1 '

NI UNTaDE -
s 1 = v a o v 1
ANRIUMITDDUUUTEN (FREAZ) g

a

AMIAIMSANE/lsEiAmsausy

q

«+ 1Bryay1sE §5ANART iINeNABIINALI

-+ RE-CU ndngmsausnmuedeanisuning §u 11,
aNNANLTIgI AR A TN TN

sgiAmevinnu
1laqiiu HENIINNNIEAANIT AT1BNUINUATNNIARIA

139 TnyRadsy Andeiuuy a1in (W)

2557-2560  Hauiennaneneuazn1snann
13 TnyRadse Andetuuy aia (umnmw)
2550-2556  faamathemntuaznisama dmihidheneuaznisan
131 3.1 16 ledwmn anin
13 TnyRadse Andetuuy adn (ummw)
2541-2551 ﬁmﬁﬁﬂmmmqia
154 7 Lo nEavine s1in
2532-0540 W wiifithemne 154 3.la wawinan s

Shareholding (%) -

Education / Training Program
«+ Bachelor of Political Science, Ramkhamhaeng University
++ RE-CU, Real Estate Training Course,

The Real Estate Executive Association

Professional career for the past five years

Present Assistant Managing Director on Sales and Marketing
Charn Issara Development Public Co.,Ltd.
2014-2017 Sales & Marketing Director
Charn Issara Development Public Co.,Ltd.
2009-2013  Sales & Marketing Manager
Sales & Marketing Officer C.I.N Estate Co., Ltd.
Charn Issara Development Public Co.,Ltd.
1998-2008  Senior Sales Officer  C.l. Property Co., Ltd.
1989-1997  Sales Officer C.I. Property Co., Ltd.



ULl 8nsIS109A / Mrs. Suwanee Akkaravarawong

WWAIYMSLTEN, 1AIYMIUTEEUAUUNLEIMTUAZNTTNMSHAAMS
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Company Secretary, Secretary to Chief Executive Officer & Managing Director

21¢ 55 155 years

° v aa ' 1
NUIUNUNDRAE L4
I’

AngaumstanuusEm (Saesy) -ludl-

a

AMYAIMSANE / Usziimsausu

3

-+ Bryaysis Uimnsgsna
NAINEIRETINATUI

o 1lszmAtleninsinndn ananiyd,
ANYNURININBNIUIID

. ﬂ?:ﬂﬂﬂﬁﬂﬁmi‘ﬁﬁﬂ@m LA2YN"9LITEN (Company Secretary),
annANdadnanunssunIsLEEn v ;‘u‘ﬁ' 11/2548

-+ Uszmaileiimsnangmns Company Reporting Program (CRP),
arnANdadsNantungsunIsLEEn vy g‘u‘ﬁl 12/2558

«+ UszmatlaiinsAngns Board Reporting Program (BRP),
annANdadsHanungsunIsLEENng g‘w?'i 18/2558

-+ dsgmAtiaiimsudngms Effective Minute Taking (EMT),
anANALATIAN TN IINNILEET Ing ;‘u‘ﬁ' 33/2558

1szaRmannanu

2551 - {1911l 1aE1N1ILTEN
u,@mmmmﬁJ?zmuLf%mﬁﬁﬁu?mmmmmmsﬁé?mmi
159 oyRansy Audatluu a1ia (Wmnm)

2545 - {1aq1ii 19UNYNNINTINNNIHIANIT
15 oydasse Audathuuy ania ()

2534 - 2545 @UNYNNINTINNILAANIT
133 3.10.184.Anfatuus andn

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 (I0D), 11/2005
=+ Company Reporting Program (CRP),
Thai Institute of Director (IOD), 12/2015
++ Board Reporting Program (BRP),
Thai Institute of Director (IOD), 18/2015
«+ Effective Minute Taking (EMT),
Thai Institute of Director (IOD), 33/2015

Professional career for the past five years
2008 - Present Company Secretary and Secretary to Chief Executive
Officer & Managing Director
Charn Issara Development Public Co., Ltd.
2002 - Present Secretary to Managing Director
Charn Issara Development Public Co., Ltd.
1991 - 2002 Secretary to Managing Director
C.I.M. Development Co., Ltd.

Charn Issara Development Public Company Limited
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Details of Subsidiary Companies’ Directors
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|| @@= || =

©

10.
11.
12.
13.
14.
15.
16.
17.
18.

19

20.
21.
22.
23.
24.
25.
26.

RNELUR © X = 13r81UNIINNNT XX = NTINNIATIRADL

Remarks :

i"lEI%’ﬂﬂ‘a“i&lm‘a‘

Name of Directors

WLAINIIUG  BAATY Mr. Songkran
WHsENs  Badsy Mr. Vorasit
weAgiad B Mr. Ditawat
WAla Bunna Mrs. Wilai
wigewed  1asging Mr. Surapong
uNAgN1A90] LAsg A Ms. Supaporn
weima  asging Mr. Kampol
WENARE  NITUGA Mr. Polpat
wwinninl  edasnyaed Mrs. Teeraporn
waldu  afahy? Mr. Pasan
UNAUAN Uszidagan Mrs. Linda
waaddi  fnde Mr. Apichart
wiedde FARIsUINA Mr. Weerachai
WY 230uiAna Mrs. Orapun
wegmaw  A9nilaTy  Mr. Yuttana
weyydesh  Taadmun Mr. Boonkeit
wieyydes  laadauwn Mr. Boonchai
winangd  Tradmun Mrs. Thipaporn
WNGIWIN BN Mrs. Suwanna
WA aedesEznd Mrs. Siriwan
WWIAN Sautag acliafies  Mrs. Ramida
wainennsel  dennendas Mrs. Kittiyaporn
UL el Mr. Wang
wienga At Mr. Yu

el 1A 9 Mr. Chern
welnedy  &oyai Mr. Simon

X = Chairman

XX = Audit Committee

snefausEnsas / Name of Subsidiaries

¢ o0 a
4 INNA
¢ o0 a

]1nA

a

a

o

Charn Issa';a Vipaphol Co., Ltd.

LTHN ATRU WHLUALNUN AN0R

Sripanwa Management Co., Ltd.

a o

U5 1 la18u. 1adan

USHN TURddTE ININR [0

a o

hel
=
-
= g
ﬂgo
£s
€5
23
Q
s
@ ©
28
& 2
s c
A
© C
A0

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

Issara X X X X
1 1 /
Issara / /

Issara

Intagool
Srethbhakdi
Srethbhakdi /
Srethbhakdi /
Karnasuta /
L
L
L
Rakchang /
Wijittanakul /
v

Srijaroenwong / /
Swasdiburi

Prasertsom

Aroonrungsikul
Kuvaranuncharoen
Chokwattana
Ckokwattana
Ckokwattana
Areekul
Wongariyakawee
Russell Maneesathiien

Chaithavornthein

Lei
Jia
Fang
Landy
/=n33UNNT /= fTwng
/ = Director /I = Executive

Charn Issara Development Public Company Limited

o
o

°
o

N 7NA
UHN TUAFATE TN UNLUALNUN A1NA

'3
2

S1[ETLY]

=3
Issara United Development Co., Ltd.

ALAR
NA

°

o

o

a
™
@

da52 qu

Issara Junfa Co., Ltd.

UTHN FINDAAS:

a o
UTHN 2

UTHN FINDEFTE ANA

Issara United Co., Ltd.
Charn Issara Reit Management Co., Ltd.

/ / X
/ / 1 X
1 L /
L
/ / /
/
/ /
1 1
1 L L
X X
/ /
/ /
/ /
/ /
/ /
/ /
/
/
/
/
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1. $19N18S:MINNAU (Connected Transaction)
lutl 2561 WEEMHsansszwdneiuiuyaraietalaudand el

a a
YARATIRIANMS
SIS

USHN TIUDRATE
sRTLAUT A1R
(HCIR“)

UTHN ATWUN
WNLUALNUN A7
(“SPM)

UFEN TYRAATE
AMINA AR DA
(IKCIVH)

a v o [
1540 4.la.18u.
LAgLAN A1NA
(IICINH)

96

ANHUZANNANNUS

L3ETeu 85.364% Uz
wuANae Bass dadu
N9TUNI/MITUNILAANTS
wazfnasueLEm
ANAULMINNITNNTS
ELRITREY

131 CIR ughiasiu 100%
LAZWNEAINIUR BAATY

< P )
gufunssunisuazneu
YRILFEN ANTIALIAUS
Whunssunsgilanunas

L3ETanu 50% waz
WLAINIIUG BT
Auflunssuna/nasuniz
Fannsuazhlieiuaacssm
ansasumiaiunssunig
ELRITREY

L3EMTenu 60% waz
YNYRINTIUA BAATY
Faiunssnnia/nIanIg
Yo v %
gannsuazgievunes
1599 Ansamuwmdai
NesNNNIEHEN A

o - o« .o o
13 TryRAase ARDUWW AR (WnTw)

ANWUZURITIEMS

CIR FenuAnassniles
LAYAILTUNTNUANNLTEN

CIR angiAnszialngin
WNLTHEN

CIR sl danen
Wunussm

SPM BenifuAnsssaiiem
LAZANLEMNINIURINLTEN
SPM Banufusnldanean
AINUTHN

SPM dneAnldangiay
Wunussm

SPM AnglANLn
afaunIng ltdmsy
FunERigra1n SRIPANWA
CIV Fenifutiuay
ANLIANITANNLITEN

CIV Fulufinanusm
CV anumenideiudis
Wuny3sm

CIV AngAnassailanuay
AUuane L nLs s
CIV AngAnszualniin
WNLUTEN

CIV aneiAldangay
Wunu3sm

CIN dnegszaeniie
Rutalfuriudem

CIN anaiAngssuilen
wazATLINs Wl LALTET
CIN angAnszua i
WALTEmN

CIN dhemeaneanlfuriissm
CIN aneifiuHaLALTEN

YAANURITIEMS
SEUINMY
(@1un)

10.800

0.185
0.058
2.880
0.007
0.043

278.465

1.709

23.500
9.826

1.501
0.228
2.061
1.130
14.640
0.233

2.408
48.000

o @
AMNALTlY / NHELIR

AMNTINNNTATade U LA daLNIULAZRA1 TN
$18UN1T7ENINAUAINANILA IR AN UGN
\unnsAnAnEnsnmTimuzauuazielfiin
Uselemigegnriaiizem

ANENITNNTRTIAdaLlAda LN ULAZRATN
mamsswdwﬁuﬁqm{mLtﬁqﬁmﬂmﬁudﬂ
WunnsAnAUEAseRsAmNnzaNLazialFiie
Usrlumigeqnsieiisum

AnznssuNIIRsIAgelfaauniuLariansnn
218N13AINAUAITANLTNINERIV AT AN
UimauazArlninfidnszudnemuilusnmnain
fiusemldlaanftugnAvialy panidesuan
Ruiduivuaninsmnaiauazlizuaauiu
ﬁmumuuﬁﬁﬂizﬁmm:mwmm%ﬂﬁ' 3/2552
lafufl 25 NHAUE 2552 318N1398MINNAUAY
nannaliiadsylaminesisn

AMNTINNNTATade U LA daLNIULAZRA1 TN
$1EUN1TIENINAUAINANILA IR AN UGN
\unnsAnAnEnsdnm Tz auuazielfiin
Uselemigegnriaiizem
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Connected Transaction

Connected Transaction)
In the year 2018 the Company has connection transaction with persons which may have conflict of interest as follow:-

Person who Relation Transaction Amount Necessity/Remark
may have
Conflict of interest (Million Baht)

Charn Issara 85.364% of CIR’s shares  CIR received management 10.800 Audit Committee agreed after reviewing and

Residence Co., Ltd. are owned by CID and fee from CID. examining the inter-company transaction that it

(“CIR") Mr.Songkran Issara, CIR paid electricity 0.185 was appropriately carried out and beneficial to
who is Cl's director / expenses to CID Company the management fees were in line
Managing Director and CIR paid other expenses 0.058 with the market rate.

shareholder is one of the  to CID
CIR’s authorized directors.

Sripanwa 100% of CIR’s shares are  SPM collected management 2.880 Audit Committee agreed after reviewing and
Management owned and Mr.Songkran  fee from CID examining the inter-company transaction that it
Co., Ltd. (“SPM") Issara, who is CID's director/ SPM collected other 0.007 was appropriately carried out and beneficial to
Managing Director and expense from CID the Company and the management fees were
shareholder is one of the  SPM paid other expense 0.043 found to be reasonable.
SPM’s authorized directors. to CID
SPM has paid property 278.465

rental for the asset leased
from SRIPANWA

Charn Issara 50% of CIV's shares are  CIV collected rental & 1.709 Audit Committee agreed after reviewing and
Vipaphol Co., Ltd. owned by Cl and services from CID examining the inter-company transaction that
(“CIV") Mr. Songkran Issara, CIV received loan from CID 23.500 the rental, services were in line with the rate
who is also a CI CIV paid interest to CID 9.826 CID normally charges its customers. Interest
director/Managing CIV paid management fee 1.501 received from loans were proportion of
Director and shareholder to CID shareholders equity approved by the Board of
is one of the CIV’s CIV paid electricity 0.228 Directors at the 3/2009 meeting on 25 February
authorized directors. expense to CID 2009 and the interest rate was in line with the
CIV paid others expenses 2.061 market, all of which had been deemed
to CID beneficial to the Company.
C.I.N. Estate Co., Ltd. 60% of CIN'’s shares are  CIN paid interest to CID 1.130 Audit Committee agreed after reviewing and
(‘CIN") owned by Cl and CIN paid management 14.640 examining the inter-company transaction that it
Mr.Songkran Issara, fee to CID was appropriately carried out and beneficial to
who is also a Cl CIN paid electricity 0.233 the Company and the management fees were
director / Managing expense to CID found to be reasonable.
Director and shareholder CIN paid others expenses 2.408
is one of the CIN’s to CID
authorized directors. CIN paid dividend to CID 48.000

Charn Issara Development Public Company Limited Q7
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UARANANANMS
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USHN FINDARTE
a0 (“IU7)

UTHN SINDAAT

- -3 ¢ o0 a

ALaaaliuun A
(“1UD")

UFEm aassz qauh
[m (“10°)

UFHN TYRAATY
SNUNLUANUI A170
(nClRMn)

13N Auimasiutunua
a d a L4
3105 AARaLNUN
q1nA (“IRD”)

niadiiansamy
Tuadamsunsng
Ta9usuATNUN
(“SRIPANWA”")
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ANHULANNANNUS

L3ETianu 50% waz
WLAINIIUA BAATT
Aailunssumanssunia
Fannsuazhliaiuac s

U
° o

ansuwadaiunssunis
HELITIEY

L3Emiianu 50% waz
UNAIAINIIUE BAATY
dadunssunamnasunig
fannsuaziievuaessim

U
° o

asaLmiaunssunig
HNBIUNA

U

13EMievu 70% way
WUNEAININIA BAFTY
fadunssunizmesunna
Fannsuazdfiauac s

U
o o

anssmnuiaiungsunig

val

ENGRITRET

o

13umietiuat 100.00%
LAZHNEAININUG BAATS
Faiunssnnia/nIsunIg
Vo v £ %
fanannsuazdiadure
15EMANTa Ty
NgTNNIEREUIAH

13smeietuat 15.99%
LAZINEAININUA BAATY
é v £
guflunssunisuaznediu
YRILFENG ANTIAT UL
Wunssunisdidenuas

13Emietiu 10% uaz

& v 1 a o 1
fevhusihuidnelasly
LATRUBILTENY 20.39%
waviiEmelaslueraaes
wasmenflugudng
adwsuningduainamu

159 arydaay Anderluw ain (umnmw)

ANHUEURITIEMS

U fahﬂﬁuﬂum@lﬁl,l,ﬁu?ﬁ?m
U aenszaenide Rty
Wunussm

IU anglAngsssiilenaz
ANUST UL ALTE

U aneiAnszualiinwnism
U snesesneaulduisem
IUD Fanifiusellfau
AINUTEN

IUD anetfunaliunussm
IUD aneiAnsssnieaas
AL FNULALAILEEN
IUD aneiAnszua bl
WNLTHEmN

IUD sneisesneaslsiuisem
J FuRufinanusim

J Anesr Rutinuniusdm
W Anedrszaenidieduta
Wunussm

I AneiAa TN LazAn
Ui liunussn

IJ aneAnnszaliifunLsm
I aneesneau i em
CIRM fuRuffiinaniin
CIRM angrinszaanide 1
WNLTHEmN

CIRM angiAnszugluin
WNLTHEmN

CIRM angisngiangialss
WNLTHEmN

IRD angiAnassuilenuas
AU Rl LALEEY

SRIPANWA anelRutiung
WNLTHEmN
1meiaeluAraeeLifEmy
Iasunnlsaannisnelsausy
1% SRIPANWA

SRIPANWA angiAnassailes
wazALIMsWlLS e e
TwrsaTeLisem

YAAITRITIEMS
SEUINNN
(@1un)

15.000
7.230

12.000
0.058
4.341

0.006

28.800
7.440

0.034
0.671
192.000
40.000
14.032
6.960
0.091
0.010
2.500
0.099
0.033

0.009

0.960

20.592

186.762

8.431
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Person who
may have

Conflict of interest

Issara United
Co., Ltd.
(1)

Issara United
Development
Co., Ltd. (“lUD”)

Issara Junfa Co., Ltd.
()

Charn Issara Reit
Management
Co., Ltd. (iCIRMT)

Internationa
Resource
Development
Co., Ltd. ('IRD’)

Sripanwa Hospitality
Real Estate Investment
Trust (“SRIPANWA”)

Relation

CID hold 50% shares of
this company and

Mr. Songkran Issara who
is also a Cl director /
Managing Director and
shareholder of the
Company is also one of
the authorized directors.
Cl hold 50% shares of
this company and

Mr. Songkran Issara who
is director / Managing
Director and shareholder
of the company is also
one of the authorized
directors

Cl hold 70% shares of

this company and

Mr. Songkran Issara who
is director / Managing
Director and shareholder
of the company is also one
of the authorized directors.

Cl hold 100% shares of
this company and

Mr. Songkran Issara who
is director / Managing
Director and shareholder
of the company is also one
of the authorized directors.
15.99% of IRD’s shares
are owned by Cl and
Mr.Songkran Issara, who
is also a Cl director and
shareholder is one of the
IRD’s authorized directors.
The Company hold 10%
shares and hold 20.39%
shares through its
subsidiary and has its
subsidiary company
manage the property

in the Fund.

Transaction

IU paid dividend to CID

IU paid Interest to CID

IU paid management fee
to CID

IU paid electricity expense
to CID

IU paid Other expenses

to CID

IUD received other income
from CID

|UD paid dividend to CID
IUD paid management fee
to CID

IUD paid electricity
expense to CID

IUD paid other expenses
to CID

|J received loan from CID
|J repaid loan from CID

|J paid interest to CID

|J paid management fee
to CID

|J paid electricity expenses
to CID

|J paid other expenses

to CID

CIRM received loan from CID
CIRM paid interest to CID
CIRM paid electricity
expenses to CID

CIRM paid other expenses
to CID

IRD paid management fee
to CID

SRIPANWA paid dividend
to CID

A subsidiary company had
gained profit from the sale
of its hotel to SRIPANWA
SRIPANWA had paid
management fees to the
Company's subsidiary

Amount

(Million Baht)

15.000
7.230
12.000
0.058
4.341

0.006

28.800
7.440

0.034
0.671
192.000
40.00
14.032
6.960
0.091
0.010
25.00
0.099

0.033

0.009

0.960

20.592

186.762

8.431

ANNUAL REPORT E

Necessity/Remark

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 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 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 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 at the 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.

Charn Issara Development Public Company Limited
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Person who Relation Transaction Amount Necessity/Remark
may have
Conflict of interest (Million Baht)
Bangkok Commercial The Company hold 33.3% BKKCP collected rental 5.844 The transaction was approved by the Board of
Property Fund in the property fund and  and service fees from CID Directors at the 9/2003 meeting on 10
(“BKKCP”) act as property manager  BKKCP paid dividend to CID 25.974 September 2003, and the auditors agreed after
for the Fund'’s property. BKKCP paid management 4.627 reviewing and examining the inter-company
fee to CID 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
Hida Grill Co., Ltd.  36.20% of HIDA's shares  HIDA paid rental and 1.772 found to be reasonable.
(“HIDA") are owned by Cl and service fee to CID Audit Committee agreed after reviewing and
Mr.Songkran Issara, who  HIDA paid interest to CID 0.246 examining the inter-company transaction that it

is also a Cl director / HIDA paid rental and

Managing Director and service fee to CID

shareholder is one of the  HIDA received loan

HIDA'’s authorized
directors.

Need for and Appropriateness of Inter-company
transactions

Inter-company transactions are a necessary element of
the Company’s efforts to maximize revenues. The
Audit 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.

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

transactions.

during the year from CID

0.194 was appropriately carried out and beneficial to
the Company and the management fees were
2.000 found to be reasonable.

In the event of an inter-company transaction with an
individual or party that entails or may entail at some
time in the future a conflict of interest, the Company
must comply with the provisions of the Stocks and
Stock Exchange Act and the rules, regulations and
guidelines of the Stock Exchange of Thailand. The
Company must also conform to transaction disclosure
rules and rules pertaining to the acquisition or sale of
major assets by the Company or its subsidiaries. The
Audit Committee is responsible for assessing the
necessity and appropriateness of any such
transaction. In the event that the Audit 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.

Charn Issara Development Public Company Limited

101



E sngvuUs=91U

AOUSURABOURMDEIAL /

ANUSUEABaUReAAUTAIUAILETSTusIeNIUNISWIIUNaE1EuEU  Social Responsibility is published in the Sustainable
2561 TuisUTesvadusEni Development Report 2018 on

http://investor-th.charnissara.com/sdr.html http://investor.charnissara.com/sdr.html
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Issara Residence Rama 9
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ISSARA RESIDENCE RAMA9 is a single detached housing
project on Rama 9 area, one of Bangkok Metropolis’s
downtown. The project is on a site of 9 rai 3 ngan and its
super luxury house of 700-842 Sqg.M. on a plot size of 113-
209 Sg.W come with full function for urban living. Designed
by A49 in a Modern Tropical style, each house is equipped
with an elevator, a swimming pool and a car port to
accommodate 4-8 cars. There is a clubhouse, fitness, salt
chlorination pool and a garden. Itis indeed a modern, urban
livable house among natural surroundings. A truly eternal

happiness of downtown living.

Awards won
* “Best Housing Architectural Design (Thailand)2017” from
Property Guru Asia Property Award 2017







Baan Issara Bangna
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- Best Housing Development (Thailand)

- Best Luxury Housing Development (Bangkok) -

- adathudnasseuindwasuawu T 2561 -

Baan Issara Bangna project is a super luxury detached
house in a modern tropical concept. It features an energy
saving and natural surrounding which reflect in its design
and landscape. Supported by a completed facilities, the
house is packed with an adequate functional space suitable
for modern lifestyle. Its facilities include a generous
clubhouse, a large swimming pool, modern fitness,
amphitheater, jogging track in a lush garden. There are 4-6
bedrooms in 2-3 storey house type with suable space of 380-
697 Sqg.M. on land plot of 100-238 sq.Wah. The project is

indeed a proud heritage to many generations to come.

Quality assured by following awards:
Thailand Property Award 2018
- Best Housing Development (Thailand)

Best Luxury Housing Development (Bangkok)

Award from the Ministry of Energy

Best Energy Saving House 2018
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|ISSI Gondo, Suksawat
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ISSI Condo Suksawat, a 24-storey building on Suksawat road

is a modern residential condominium in the vicinity of future
MRT purple line. It boasts the beautiful view of Chaopraya
river on a generous green area. The project features natural
landscape “step garden” and “Relax pavilion Garden” with

modern fitness, swimming pool and Sky Garden on the roof

top for best living suitable to all lifestyle.







Issara Gollection Sathorn

5ads: noaIsABU ans

fuifluazelanansumiuasuisil “Aaasy aoaldadu ains’
poulaianineAuge 7 du ﬁuﬁgm"]‘ﬁltﬂu'&")uﬁﬂLL@ZLW?‘?LILI
W%ﬂmﬁqmmauﬁﬁaxﬁw’”ﬂﬁw LUYANAIUBINUUAINT B
Lmu@xmﬂ@mﬂﬁ'mﬁ@mwmmummmﬂm

Lﬂu@ﬂuu\ﬁmamﬂmmm@mm“mﬂ m’nmiwfmmwmm
@zﬁ”\ammmwwﬂumqmwLL@ Hlagmnennia Fuuuuin
aaalszmalne

Fpnuauiies 33 4iin Sedsznaudaauuy 2 Fesuew, 3 Faeueu
WAZLULAWWANT Baasy poaaERdy ams anziuduiin
T TP ST AT B RO W AL AR RRERD AR
gy, Fespinuuuaziuaniazaiaing mmuz}m@ﬁ]ﬁ@a
NINIATFIU el daeandn 110-249.80 PN lu
whazeiin mwmwmmmmmumﬂmmwaamﬂﬂ el
aviidausluneyin ierauiludausnanniu anusesing
snnudagiandneniilialas
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971998 Best Low-Rise Condo Architectural Design (Bangkok)
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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 vyour

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.

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 100-249.89
square metres 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 2017 Issara Collection Sathorn had received “Thailand
Property Awards” in main class for “Best Low-Rise Condo
Architectural Design (Bangkok)” and “Best Low-Rise High
End Condo Development (Bangkok)” from the leading Asia
property website “Asia Property Awards”.
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Baan Sitawan
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Located in Pakchong-Khaoyai area, Baan Sitawan is a 2-
storey resort home on a site of 27 rai surrounded by natural
hills. The 238-358 Sg.M. houses of modular system from
SCG HEIM, Japan are built on a plot size of 100-242 Sq.W.
The modular system is stronger than conventional
construction and more hygienic with better air ventilation
system to prevent any kind of pollution. It is an
environmentally friendly house which also healthy for

resident.

Awards won

«+ Best Housing Development in Asia” from Property Guru
Asia Property Award 2017

-+ Best energy saving house on midsize house category
2014
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Baan Thew Talay
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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 project is designed
by the renowned Habita Architect in a Natural Contemporary
style and is packed with full facilities. The group of buildings
are stacked on different elevation angle to the site to open up
sea view for all units. The site is rich in natural landscaped
with shady trees to deliver cool and fresh ambience by the
beach. Some of the iconic features include Sky Lounge with
360 degree sea view and the beach club with various
activities such as exercise in the gym, jogging on its jogging
track, sauna or simply reading in the library. The 13 rai of 57
meters beach frontage house 4 of four-storey low rise
buildings and 1 fifteen-storey building of 1-3 bedrooms units
ranging in size from 44 to 187 Sq.M. This functional project of
unique character for each unit among natural environment by

the beach is now ready for moving in.






Baan Thew Talay 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 one of the quality landmark project. The
project features an outstanding Aquatic Blue Architecture
with nautical interior design concept delivering a seaside
resort ambience. The surrounding is bonded with nature in a
lush green landscape features a beautiful lotus pond. In
addition to the onsite landscape, the project is surrounded
with natural greenery giving a good tropical shade. Facilities
include a 100 meters free form swimming pool, fitness,
sauna, BBQ lawn, kids area and a library geared for
everyone in the family. Ready to move in now are two
4-storey building and a 15-storey building with 1,2, and
3 bedroom units ranging from 36 to 158 Sg.M. on a 15 rai

beach front site.
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BLU meulafidsudaunilmasiionzia leawn HléFuseda
Highly Recommended for Best Condo Development (Hua
Hin) 294155% dan8aasy anfin gimuiadeansuningsy
pempszafiasunaziiy peulafiden High-rise gjAluia
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BLU Residential Condominium is a part of Thiew Talay Estate
which won an award on Highly Recommended for Best
Condo Development (Hua Hin). Developed by Issara United
Co., Ltd., this modern high rise residential condominium
project on Cha-Am - Hua Hin area features a design
concept of Atoll and indigo sea among sea view of Cha-Am
from the high angle. lts facilities include reception lobby, 24
hours security, modern fitness, private sauna and sunken
lounge pool. The 21-storey building on 7 rai housing 1-2
bedroom of 30-60 Sqg.M. unit type has now been completed

and ready to move in at an affordable price.
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Baba Beach Club Residences Hua Hin
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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. A
subsidiary of Charn Issara Development PCL, a leading Thai

developer.

Baba Beach Club Residence Hua Hin, a limited 11 units of
modern luxury vacation villas was designed in a Neo Colonial
style which seamlessly combine western and local
architecture. Each villa features a lanai, balcony, a private
pool and a Jacuzzi. Facilities include 24-hour security,
sauna and rental management program by Sri Panwa who
has won several international awards on its 10 years track

record.

Baba Beach Club Residence Hua Hin is a pool villa of 275-
525 Sg.M. on a plot size of 111-197 Sg.W. which is now
completed and ready to move in. Phase 2 which will be
launched in quarter 1 of 2019 consist of 7 units of 167.5
Sg.M. on a plot size of 63-66 Sq.Wah is expected to be

completed in the second quarter of 2020.
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A luxury Sripanwa residential villa and hotel is located on a
site of 80 rai of Cape Panwa, Tambol Vichit, Amphur Muang,
Phuket province. The villa project consists of two units of 3-6
bedrooms residential villa and 4 units of pool villas worth
more than Baht 2000 in the market. Sripanwa hotel consists
of 38 units of pool villas and 7 units of pool suites including
facilities; pool club building, restaurant, pool spa, beach front

swimming pool, private beach, tennis court, and Yoga court.

In addition there is HABITA hotel with 30 units of pool suite
and Penthouse combined and a unit of X29 residential villa

all of which has started operation since 2016.

Currently there are 4 units of X25 pool villa for sales under
construction. The Baht 200 million project will be completed
in 2019.






TasenistiuinainainiAuuumg wazlssusnuiunis ady
im %@@g’fmmmmuﬂﬁ ArualAnnant @"ﬂmﬂmzﬁl”qu
Famdaen vwifed 42 13 ﬁmwmm'ﬁ'ﬁ@mmwmmmwLmz
vnziafianysal ufiindnefe 200 was Tasennslad 1
Usznausag TuinAINeINIA 5 Heasuau AATIEUIATHNZLA
AU 6 UAY WAL Pool Villa 2 Hiaeuau A1UIU 18 AY Yarn
Tasans 1,440 &ruum wazlsausuuiunis adu ifin A
sznausiog TuUANKLL GABANA Villa WazHasiniuy Pool
Suite A1uAuTIN 16 ae nieuAgurEANAZAIN 1Tu
Beach Club, ¥1ua11ns, Mizdmﬁ’wmmium’ LATAIY
STUTALIMTINATIANENY YAAN99Y 500 AL BlE
Fatsmstasiansd 2560 daluewanazdalssus wadl 2

'
=

Fa1sznausaa i uAnLLL GABANA Villa 811491 30 Mad 7
TaUABNANHAIUBITNTNF WaLua Lavasyanauiaun gy

Luxury Villas and Baba Beach Club Hotel is located on 42 rai
site on Na Tai beach, Tambol Kok Kloy, Amphur Takua Tung,
Phangha province, the Baht 1,440 million phase 1 of Baba
Beach Club hotel and luxury villas consist of 6 5-bedrooms
beach front villas, 18 two-bedroom pool villas. The hotel
consists of 16 units of Gabana villas and pool suites with its
surrounding facilities such as Beach Club, restaurant, a large
swimming pool and natural landscape by the beach. Phase
1 has commenced its operation since the end of 2018.
Phase 2 to be developed in the future includes 30 cabana

villa, fitness and swimming pool.







The Issara Ghiang Mai
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Discover the classy living among the nature, enjoy the
selection of activities for everyone in the family at the Issara
Chiang Mai, a luxurious residential condominium on 3 rai for
comprising 2 of seven-storey buildings with a total of 265
units ready to move in. 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 square meters of 1-2 bedrooms.
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.







Charn Issara Tower |l
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A 36-storey office building on New Petchburi road, a location

with easy access and surrounded with amenities such as
shopping malls, hospitals, schools, restaurants, Ekamai and

Thonglor township. The building as a total of 58,000 Sq.M

usable space and is occupied by 95%. Tenants include

leading companies such as Siemens, Samsung Insurance,

Boehringer Ingelheim, Thai Credit Guarantee Corporation
(TCG) for instance.
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International Resources Development Co., Ltd. (IRD) owns a 1,000 rai site on Onnuch-Theparaj Road, East of Suvarnabhumi

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.
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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 still has
another site by Prince Chiyanuchit canal, an important

irrigation canal.

The Land development was completed in 2004 on a site of
384 rai and 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 rai which was
sold to a developer for international soccer training center
consisting of training field, soccer field and an international
dormitory all of which was completed in 2017. 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.

The land development activity during 2017-2018 included a
master planning on the remaining part of the site in
conjunction with market study. The Company has a plan to
divide the remaining site into different zones for suitable
development in line with the new town development of
Suvarnabhumi by the Government sector and the expansion
of the airport.
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Bangkok Property Gund
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Bangkok Commercial Property Fund (BKKCP) is an investment fund in office condominium and commercial property. The Fund’s

property is managed by Charn Issara Development PLC and the Fund is managed by One Asset Management Limited.
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The Fund has been incorporated and registered in the Stock
Exchange of Thailand since 2003 with the Fund value of Baht 1,000
holding core assets of a total of 29,386.26 Sqg.M. of office

condominium units in Charn Issara Tower and Charn Issara Tower 2.

The Company as a property manager for the Fund has
dedicated to develop and manage the Fund’s property for a
sustainable growth throughout the past 15 years. The Fund has

changes and expansions during 2003-2018 as follow:-

4'1muﬁ'm°qm / Number of unit(s) L'fl"ﬂﬁ (m3d.) / Area (Sq.M.)

17 621.90
1 175
10 854.52

Todays the Fund owns a total of 30,687.68 Sg.M. in 160 units of
office condominium which is an increase from its initial
investment by 4.43 %. Those office condominium units consist
of 24 units in Charn Issara Tower with a total area of 6,742.64
Sqg.M. equivalents to 15 % of total assets and 23,945.04 Sg.M. in
136 units of Charn Issara Tower 2 equivalents to 85 % of total

assets.

From an appraisal by an independent SEC accredit appraisal
company the Fund has a total assets value of Baht 1,347.32
million, an increase of 7.85 % from the assets value as of end of
2017 (Baht 1,249.18 million) and an increase of 34.73 % from
the initial assets value when the Fund was first established
(Million Baht 1,000).

success in asset management of the Fund.

This continued growth demonstrated a

The Company has a desire and determination to make the
Fund’s operating results reaching its target effectively thereby
creating highest return to all unit holders. During the past 15
years the Fund has regularly paid out dividend to unit holders at

the rate above general interest rates in the market.

The Company is determined and confident to keep up with the
quality of professional assets management to protect the Fund’s
operation for its sustainable growth and highest yield to all

interest parties, we remain.

Charn Issara Development Public Company Limited
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Sripanwa Real Estate Investment Trust
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Sripanwa Real Estate Investment Trust had been converted
from Sripanwa Property Fund on December 6, 2016 and
registered at the Stock Exchange of Thailand on December
23, 2016 at the trust size of Baht 3,500 million. The trust
invested 38 Pool Villas and 7 Pool Suites including 30 keys of
Pool suites and Penthouse hotel and one X29 Residential
Villa including their facilities such as a reception pavilion,
Baba Pool Club and Soul Food restaurant, Cool Spa building,
tennis courts, maintenance building and staff house building
on a 27-3-5.6 rai on Sripanwa project, Tambol Vichit, Amphur
It has Charn Issara REIT
Management Co., Ltd. and a subsidiary company which the

Muang Phuket, Phuket province.

Company hold 99.99% interest manage the trust under
license granted from the SEC on August 18, 2016 while
Sripanwa Management Co., Ltd. and a subsidiary of Charn
Issara Residence Co., Ltd. manage the Trust's assets by
leasing those assets from the trust.

In the conversion of property fund into real estate investment
trust, it enabled a capital increase and growing trust size
which make Charn Issara Residence, a subsidiary company
In addition, the
Company and its subsidiary have invested 30 % in the trust

received cash and become debt free.

which yield a regular 7 % per annum on a continued basis.

On December 24, 2018 Sripanwa Hospitality Real Estate
Investment Trust has increased its investment in land and
buildings at Baba Beach Club Cha-Am Hua Hin. The
property invested consists of 18 units of pool suites and
penthouse including its facilities, reception, restaurant,
swimming pool and all of their furniture and fixtures to those
buildings, all located on a land plot of 2-2-32 rai at Tambol
Cha-Am, Amphur Cha-Am, Petchburi province with a total
value of 530 million. After such investment Sripanwa
Hospitality Real Estate Investment Trust has grown its trust

value to over Baht 4,000 million.

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.



Management Discussion and Analysis

2018 ANNUAL REPORT ﬁ

ful 2561 UsBndvAvaInUWLLTAsIMsadarsunSwelulasimss:AulaIBuagwRaitiodlnelilimsURAIAsIMSUIUBEds: UWUNOEN
i0unmsiazmavantunisinssuidamlnsinisinudads: isadinug ws:sw 9 Tugoudut) 2562 funde=insus:MALIASNISNNINISIIU
ThTumsiAauidovosuimsiradszinAlng nazn1a:1AsygNguAsUIsT uSBndudsrelanulnvunl 2560 fuSosa: 40

In 2018 the Company continued to invest in high end property with the official launch of Baan Issara Bangna and the preparation

for Baan Issara Residence Rama 9 in early 2019. In spite of the new loan consideration measure from the Bank of Thailand and

the economic slowdown the Company’s revenue has grown from that of 2017 by 40%
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By the end of 2017 two new hotels namely Baba Beach Club
Hua Hin and Baba Beach Club Phuket had been completed
and operational. At the end of 2018 the Company had sold
Baht 530 million of operational assets in Baba Beach Club
Hua Hin to Sripanwa Real Estate Investment Trust (Sripanwa
REIT) thereby earned the Company a profit of Baht 187
million which was a cash flow received for investment in the
main hotel section of Baba Beach Club Hua Hin in the

following year.

As a result of the Company’s past investments in new project
developments, the Company had to source fund for
investment on a continued basis. In the fiscal year 2018 the
Company had issued a set of debenture worth Baht 300
million for investment in several businesses. In addition,
there was an increase of capital through a general mandate
of 266.917 million shares in total of which 20% or 177.945
million shares went to existing shareholders and 10% or
88.97 million shares were sold through private placement.
The Company able to issue 176.78 million new shares at
Baht 1.42 per share making up a total receivable of Baht

251.03 million from the capital increase.

In 2018 the Company has Debt to Equity ratio (D/E Ratio) of
1.78 and Interest Burden Liability to Equity (IBD/E Ratio) of
1.31, both of which had been decreased when compare to
that of the same period in 2017 which were 2.12 and 1.57

respectively.

For assets, liabilities and capital including detailed operating

results, they can be summarized as follow;

Charn Issara Development Public Company Limited
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Financial Position

Total assets

The Company had total assets as at December 31, 2018 of

Baht 7,766 million which was a decrease from that of

December 31, 2017 by Baht 117 million or 1.5% as a result of

following material changes:

1. Cost of property development for sale of Baht 4,011
million which represent 52 % of total assets had
decreased by Baht 574.1 million as a result of title
transfers in property projects sold to customers.

2. Property plant and equipment had decreased by Baht
166 million as a result of assets sale at Baba Beach
Club Hua Hin to Sripanwa REIT by a subsidiary
company.

3. Other current assets had increased by Baht 79 million
which derived from the deposition made in new land

acquisition for future development.

Total Liabilities

The Company had total liabilities as at December 31, 2018 of

Baht 4,968 million which was a decrease from that of

December 31, 2017 (Baht 5,359 million) by Baht 391 million,

the decrease of which was caused by following material

changes:

° Debenture had increased by Baht 398 million due to
the issuance of Baht 700 million debentures to repay
part of the debentures which had been matured by
Baht 300 million.

° Long term loan from financial institution had decreased
by Baht 735 million due to long term loans repayments
to financial institutions after property title transfers to
customers in several project and the sale of hotel
operating assets at Baba Beach Club Hua Hin from a
subsidiary company to Sripanwa REIT.

° Booking fees and deposition received from property
sales had decreased by Baht 207 million following the

continued transfer of title in various projects.

Total shareholder’s equity

The Company had total shareholder’s equity as at December
31, 2018 of Baht 2,798 million which was an increase from
that of December 31, 2017 (Baht 2,525 million) by Baht 273
million as a result of capital increase through general
mandate with right offering to existing shareholders and
private placement. Total shareholder’s equity of 2018 was
Baht 1,759 million and Baht 1,039 million for non-controlling

interests.
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Operating Results

Revenue

In 2018 Charn Issara Development Public Company Limited

and its subsidiary earned a revenue from their operations of

Baht 3,188 million, an increase from that of 2017 by Baht 870

million equivalent to an increase of 38%. That change came

primarily from its 3 main businesses and other revenues as
follows:

1. Revenue from property sale in 2018 was Baht 2,069
million an increase from that of 2017 by Baht 592
million or equivalent to 40%. This revenue increase
was a result of continued title transfer to customers in
Issara Residence Rama 9, a super luxury single
detached house, and from the previous year sales in
other projects.

2. Revenue from hotel operation in 2018 was Baht 699
million, an increase from that of 2017 by Baht 127
million or 22 %. This increase of revenue came from
Sripanwa hotel and two other newly open hotels
towards the end of 2017.

3. Revenue from rental and services in 2018 was Baht 80
million which was relatively close to that of the previous
year.

4. In addition to those 3 businesses mentioned above, at
the end of 2018 Issara United Development Co., Ltd.
which is a subsidiary company had sold its hotel
operating assets in Baba Beach Club Hua Hin to
Sripanwa Real Estate Investment Trust which made the
Company gained a profit from that sale of assets by
Baht 187 million.

9ell6 (M98l - A1uum)
Revenue (Million Baht)
amsnela 2561 2560 Wi/ (anag) % iwdu / (anAa)
Source of Revenue 2018 2017 Increase / % Increase /
Decrease (decrease)
melfannisanaedaisuning 2,069 1,477 592 40
Revenue from property sales
sellFannAEILATAILENT 80 81 (1) (1)
Revenue from rental and services
geldannistsznauianislasia 699 572 127 22
Revenue from hotel operation
melErsssuilentimsaunazAnssau fandu 43 24 19 79
Revenue from management fees and other services
el 297 164 133 81
Other revenue
sausele 3,188 2,317 871 38

Total revenue
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Gross Profit

The Company had gross profit from property sales in 2018 of
around 30.19% which was a decrease from that of 2017
when gross profit was 38.73%. This decrease due to the fact
that in 2018 there was a sale promotion and discount to
activate sales and clear the stock. On office buildings rental
and services in the office condominium Charn Issara Tower 1
and 2 and the residential condominium The Issara Ladprao,
gross profit was 49.22% which was an increase from that of
2017 when its gross profit stood at 46.24%. This increase of
The hotel
operation in 2018 earned a gross profit of 4.58% which was
relatively close to 4.79% in 2017. This showed that the
Company able to master the cost control in hotel operation

gross profit was a result of rental escalation.

efficiently.

seazpanm lstusuluusazgsiauanalilunnaneasil / Details of gross profit in each business are shown in the following table

milstunu

Gross profit

lsfuguannisneedansuning

Gross profit from property sale

lsfuguainangiuasaninng

Gross profit from rental and services

AlsfuguannistssnenAanistaousy

Gross profit from hotel operation
saninladusy

Total gross profit

2561 2560 % \aTY / (anR9)
2018 2017 % Increase /
(decrease)
30.19% 38.73% (8.54%)
49.22% 46.24% 2.98%
4.58% 4.79% (0.21%)
24.44% 29.90% (5.47%)
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Expenses
1. Sales and administrative expenses in 2018 was Baht
866 million equivalent to 27.15 % of total revenue, the
ratio of which decreased by 3.69% when compare to
that of 2017.

administrative expenses of Baht 714 million equivalent

In 2017 the Company had sales and

to 30.84% of total revenue. The expenses came mainly
from sales expenses increase from that of previous
year due primarily to specific business tax and transfer
fees which went in the same direction of sales revenue

which had increased from the previous year.
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2. Financial expenses in 2018 had increased from that of
the year 2017 by Baht 32 million due to fund raising
through issuing of debenture to support investment in
land acquisition for new projects and expand business
in the future.

3. Income tax expenses in 2018 was Baht 39 million which

was an increase from that of 2017 by Baht 4 million

Net profit/(loss)

The Company had operating profit in the year 2018 of Baht
125 million of which Baht 82 million was net profit attributable
to the Company’s equity holders equivalent to Baht 64 million
increase or 342% increase from that of the same period in
previous year when net profit attributable to shareholders

was Baht 0.80 per share.

Important financial ratio

1. Earnings before interest, tax, depreciation and
amortization in the year 2018 was 11.45 % of which net
profit attributable to the Company’s equity holder was
2.6 % in correspondence with the change in revenue
as mentioned above

2. Debt service capability (EBITDA/Interest Expenses) in
the year 2018 was 2.24 times represented an increase
from 1.87 times in the year 2017.

3. Liquidity ratio in the year 2018 was 2.27 times, a
relatively close to 2.29 times in 2017.

4. Debt to equity ratio was 1.78 times represented a
reduction from 2.12 times in 2018. When taking into
account only interest burden liability to equity (IBD/E)
the ratio in 2018 came down to only 1.31 times
compare to 1.57 times in 2017 represented a reduced
liability due to the long-term loan repayments to
financial institutions following continued transfer of
property titles in various projects and the sale of hotel
operating assets in Baba Beach Club Hua Hin from a
subsidiary company to Sripanwa Real Estate
Investment Trust. In addition, the Company had
increased its capital by Baht 251 million from issuing
new ordinary shares through general mandate with the
right offering to existing shareholders and public
placement

5. Book value per share in 2018 was Baht 1.65 per share,
an increase from 2017 when book value per share was
Baht 1.63 due to an improved operating results and the
issuing of new ordinary shares by the year end as

mentioned above.

Charn Issara Development Public Company Limited
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The Responsibility For The Financial Reporting of The Board of Directors
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The Board of Directors is responsible of Charn Issara
Development Public Company Limited and its subsidiaries’
of the consolidated Financial Statement including financial
data presenting in this Annual Report. In preparing the
Financial Statements, the Company and its subsidiaries have
used appropriate accounting standards policies and
consistently applied. The Financial Statements are
adequately disclosed of significant data in notes to Financial
Statements, also audited with unqualified opinion from
independent auditors, thus, reflects a true and fair view of
Balance Sheet, Income Statement and Cash Flow Statement

of the Company and subsidiaries.

The Board of Directors set up and maintained effective
internal control system to ensure that the Company and its
subsidiaries keep accounting records which disclose with
reasonable accuracy, completeness and adequacy of
financial positions to safeguard assets of the Company and
its subsidiaries, to be aware of weakness, and to prevent any

risk from material irregularities.

In this regard, the Board of Directors appointed the Audit
Committee taking responsibilities of the quality of Financial
Statements and effective Internal control System. This is to
ensure the correct, adequate timely accounting booking and
also to prevent fraud or materially irregularity. The opinion of
the Audit Committee has shown in Audit Committee Report

attributed in this Annual Report.

The Board of Directors believes that the Company’s overall
internal control system has performed to a satisfactory level
to lend credibility and provide reliability to Charn Issara
Development Public Company Limited and its subsidiaries’
financial statements for the year ended 31% December 2018
have been presented fairly for both operating results and

cash flow in all material respects.

(;\/\/ e TR yEheSaun

Mrs. Srivara Issara Mr. Phisud Dejakaisaya

Chairperson Chairman of the Audit Committee

Charn Issara Development Public Company Limited
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TO THE SHAREHOLDERS AND BOARD OF DIRECTORS
CHARN ISSARA DEVELOPMENT PUBLIC COMPANY LIMITED

Opinion

We have audited 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 (the “Company”) which comprise the consolidated
and separate statements of financial position as at
December 31, 2018, and the related consolidated and
separate statements of comprehensive income, changes in
shareholders’ equity and cash flows for the year then ended,
and notes to the consolidated and separate financial
statements, including a summary of significant accounting

policies.

In our opinion, the accompanying consolidated and separate
financial statements 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 December 31,
2018, and its financial performance and its cash flows for the
year then ended in accordance with Thai Financial Reporting
Standards (“TFRSs”).

Key Audit Matters

Recognition of revenue from sales of real estate

We identified the risk regarding the recognition of revenue
from sales of real estate as a key audit matter as it is
quantitatively significant to the consolidated financial
statements as whole, combined with judgment involved in
determining the appropriate point to recognize revenue
from sales of real estate with reference to the criteria set out
in Note 3 to the consolidated financial statements regarding

the recognition of revenue.

The Group’s revenue from sales of real estate for the year
ended December 31, 2018 amounted to Baht 2,068.81
million, representing 64.90% of total revenue presented in

the consolidated statement of comprehensive income.

ANNUAL REPORT E

Basis for Opinion

We conducted our audit in accordance with Thai Standards
on Auditing (“TSAs”). Our responsibilities under those
standards are further described in the Auditor’s
Responsibilities for the Audit of the Consolidated and
Separate Financial Statements section of our report. We are
independent of the Group in accordance with the Federation
of Accounting Professions’ Code of Ethics for Professional
Accountants together with the ethical requirements that are
relevant to the audit of the consolidated and separate
financial statements, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We
believe that the audit evidence we have obtained is sufficient

and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional
judgment, were of most significance in our audit of the
consolidated and separate financial statements of the current
period. These matters were addressed in the context of our
audit of the consolidated and separate financial statements
as a whole, and in forming our opinion thereon, and we do

not provide a separate opinion on these matters.

Audit Responses

Key audit procedures included:
° Obtaining understanding of the Group’s design and
implementation of the key internal control over the

recognition of revenue from sales of real estate

° Performing operating effectiveness test of key internal
controls over the recognition of revenue from sales of

real estate

Charn Issara Development Public Company Limited
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Compliance with debt covenants as stipulated in the long-
term loan and debenture agreements

As disclosed in Notes 22 and 24 to the consolidated
financial statements, the Group has to comply with certain
covenants as stipulated in the long-term loan/debenture
agreements and balances of long-term borrowings and
debentures totaling Baht 3,412.21 million, representing
68.68% of the Group’s total liabilities (separate financial
statements: Baht 2,356.16 million, representing 89.24% of
total liabilities), which are deemed significant. The failure of
compliance with debt covenants as stipulated in the loan/
debenture agreements might result in the loan and
debentures being called by the lenders or debenture
holders as well as the reclassification of debts from non-
current liabilities to current liabilities, impacting the going

concern of the Group.
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° Performing substantive procedures as follows:

- Checking, on a sampling basis, the terms
regarding the timing of completion of sales
transactions set out in the sales and purchase
contracts and corresponding permits and other
approval documents issued by the relevant
government authorities to assess the progress of
the transfer of risks and rewards of ownership of
properties to buyers; and checking the
settlement of considerations for the property
sales

- Verifying, on a sampling basis, by cut-off
procedures for transactions of revenue from
sales of real estate occurred before and
subsequent to end of reporting period to
determine whether the revenue is recognized in
accordance with the criteria set out contracts
and in consistence with the Group’s accounting
policies regarding the recognition of revenue

- Comparing revenue from sales of real estate by
project in order to perform analytical procedures
to determine if unusual transactions of sales are

potentially recognized.

Key audit procedures included:

° Obtaining understanding of the Group’s design and
implementation of the key internal control over review
process on complying with covenants stipulated in

long-term loan/ debenture agreements;

° Examining documentations associated with covenant
as stipulated in long-term loan and debenture
agreements; as well as, testing the financial ratio
calculations and determining whether covenants in
long-term loan and debenture agreements are

complied.

° Considering the adequacy and appropriateness of
the disclosure of debt covenants in Notes to the

consolidated and separate financial statements.

Charn Issara Development Public Company Limited
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Other Matter

The consolidated financial statements of Charn Issara
Development Public Company Limited and its subsidiaries,
and the separate financial statements of Charn Issara
Development Public Company Limited for the year ended
December 31, 2017, presented herein as comparative
information, were audited by other auditor, whose report
thereon dated February 22, 2018 expressed an unmodified

opinion on those statements.

Other Information

Management is responsible for the other information. The
other information comprises information in the annual report,
but excludes the financial statements and our auditor’s
report, which is expected to be made available to us after the

date of this auditor’s report.

Our opinion on the consolidated and separate financial
statements does not cover the other information and we do

not express any form of assurance conclusion thereon.

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

materially misstated.

When we read the annual report, if we conclude that there is
a material misstatement therein, we are required to
communicate the matter to those charged with governance

and the management of the Company.

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

Management is responsible for the preparation and fair
presentation of the consolidated and separate financial
statements in accordance with TFRSs, and for such internal
control as management determines is necessary to enable
the preparation of consolidated and separate financial
statements that are free from material misstatement, whether

due to fraud or error.

In preparing the consolidated and separate financial
statements, management is responsible for assessing
Group’s and the Company’s ability to continue as a going

concern, disclosing, as applicable, matters related to going

ANNUAL REPORT ﬁ

concern and using the going concern basis of accounting
unless management either intends to liquidate the Group and
the Company or to cease operations, or has no realistic

alternative but to do so.

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

reporting process.

Auditor's Responsibilities for the Audit of the Consolidated
and Separate Financial Statements

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

of these consolidated and separate financial statements.

As part of an audit in accordance with TSAs, we exercise
professional judgment and maintain professional skepticism

throughout the audit. We also:

o Identify and assess the risks of material misstatement
of the consolidated and separate financial statements,
whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a
basis for our 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.

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

° Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates

and related disclosures made by management.

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

going concern.

Evaluate the overall presentation, structure and content
of the consolidated and separate financial statements,
including the disclosures, and whether the
consolidated and separate financial statements
represent the underlying transactions and events in a

manner that achieves fair presentation.

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

opinion.

ANNUAL REPORT ﬁ

We 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 we identify

during our audit.

We also provide those charged with governance with a
statement that we 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 our independence, and

where applicable, related safeguards.

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

outweigh the public interest benefits of such communication.

Wubnlop.V/

Wonlop Vilaivaravit
Certified Public Accountant (Thailand)
Registration No. 6797

DELOITTE TOUCHE TOHMATSU JAIYOS AUDIT CO., LTD.
BANGKOK February 26, 2019
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2018 ANNUAL REPORT ﬁ

Statement of Financial Position

Charn lIssara Development Public Company Limited and Its Subsidiaries
as at December 31,2018

Unit: Baht
Notes Consolidated Separate
Financial statements Financial statements
2018 2017 2018 2017
ASSETS
CURRENT ASSETS
Cash and cash equivalents 6 890,833,619 279,893,950 479,547,379 72,449,727
Current investments 7 1,176,600 250,878,022 1,176,600 250,878,022
Trade and other current receivables 8 196,573,722 157,395,885 125,843,825 70,019,361
Costs of property development projects for sales 9 4,011,041,777  4,585,200,353 862,161,255 692,740,492
Inventories 10 30,415,961 35,223,241 - -
Short-term loan to an associate 4 and 11 = 3,000,000 = 3,000,000
Short-term loans to subsidiaries 4 and 11 = = 434,000,000 256,000,000
Deposit for land acquisition to a related party 4 - 674,333 - 674,333
Other current assets 108,661,912 29,841,712 86,199,626 10,653,795
Total Current Assets 5,238,703,591  5,342,107,496  1,988,928,685  1,356,415,730
NON-CURRENT ASSETS
Deposit at financial institutions used as collaterals 12 4,142,600 46,732,570 3,904,445 3,871,405
Long-term loans to subsidiaries, net of current portion 4 - = 138,000,000 138,000,000
Long-term loan to a related party 4 1,285,600 1,285,600 -
Investments in associates 13 705,398,042 665,669,620 618,373,962 623,079,962
Investments in subsidiaries 14 = = 985,651,500 985,651,500
Investments in related parties 15 149,681,235 149,681,235 148,966,835 148,966,835
Investment properties 16 419,074,527 315,499,527 247,100,000 206,800,000
Land held for development 17 332,779,392 255,389,157 - -
Property, plant and equipment 18 780,158,774 945,887,604 17,831,596 16,535,127
Deferred tax assets 26 107,539,619 115,938,189 9,265,817 6,707,165
Other non-current assets 27,895,900 45,625,374 2,645,883 2,613,612
Total Non-current Assets 2,5627,955,689  2,541,708,876  2,171,740,038  2,132,225,606
TOTAL ASSETS 7,766,659,280  7,883,816,372  4,160,668,723  3,488,641,336

Notes to the financial statements form an integral part of these statements

Charn Issara Development Public Company Limited 149
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Statement of Financial Position (Continued)

Charn lIssara Development Public Company Limited and Its Subsidiaries

as at December 31, 2018

Unit: Baht
Notes Consolidated Separate
Financial statements Financial statements
2018 2017 2018 2017
LIABILITIES AND SHAREHOLDERS' EQUITY
CURRENT LIABILITIES
Bank overdrafts from financial institutions 19 18,033,373 40,752,948 = =
Trade and other current payables 20 778,568,178 654,785,976 115,281,570 56,866,097
Short-term borrowings from related parties 4 229,500,000 206,000,000 - -
Current portion of liabilities under
hire-purchase agreements 21 5,036,216 5,454,586 - -
Current portion of long-term borrowings
from financial institutions 22 280,782,099 613,656,625 = =
Current portion of long-term borrowings
from related parties 4 120,000,000 - - -
Current portion of debentures 24 596,954,518 299,643,391 596,954,518 299,643,391
Deposits and advances received from real estate sales 122,395,514 329,579,792 61,298,372 58,249,610
Retention payables 102,737,519 151,910,647 17,979,773 8,064,480
Corporate income tax payable 17,235,859 = = =
Other current liabilities 33,087,475 29,612,522 5,236,310 4,589,433
Total Current Liabilities 2,304,330,751  2,331,396,487 796,750,543 427,413,011
NON-CURRENT LIABILITIES
Liabilities under hire-purchase agreements 21 7,229,727 8,249,960 8,250 - -
Long-term borrowings from financial institutions,
net of current portion 22 657,098,671 1,059,205,412 122,827,304 254,548,150
Long-term borrowings from related parties,
net of current portion 4 12,000,000 132,000,000 252,000 - =
Long-term borrowings from other company 23 109,000,000 59,000,000 59,000 - =
Debentures, net of current portion 24 1,636,373,561 1,535,396,450 1,636,373,561 1,535,396,450
Non-current provisions for employee benefits 25 44,916,240 42,255,186 35,596,800 33,535,823
Deferred revenue 29,568,498 25,018,425 = =
Deferred tax liabilities 26 148,438,670 152,905,041 39,973,133 32,385,959
Other non-current liabilities 19,410,412 13,406,728 8,688,398 8,787,969
Total Non-current Liabilities 2,664,035779  3,027,437,202  1,843,459,196  1,864,654,351
TOTAL LIABILITIES 4,968,366,530  5,358,833,689  2,640,209,739  2,292,067,362

Notes to the financial statements form an integral part of these statements
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Statement of Financial Position (Continued)

Charn lIssara Development Public Company Limited and Its Subsidiaries

as at December 31, 2018

Unit: Baht
Notes Consolidated Separate
Financial statements Financial statements
2018 2017 2018 2017
LIABILITIES AND SHAREHOLDERS' EQUITY (CONTINUED)
SHAREHOLDERS' EQUITY
SHARE CAPITAL 27
Authorized share capital
1,255,499,889 ordinary shares of Baht 1 each 1,255,499,889 1,255,499,889
1,225,850,537 ordinary shares of Baht 1 each 1,225,850,537 1,225,850,537
Issued and paid share capital
1,066,509,514 ordinary shares of Baht 1 each, 1,066,509,514 1,066,509,514
889,726,608 ordinary shares of Baht 1 each, 889,726,608 889,726,608
Share premium 27 98,029,612 23,780,791 98,029,612 23,780,791
Retained earnings
Appropriated
Legal reserve 31 49,701,935 44,691,935 49,701,935 44,691,935
Unappropriated 522,313,110 471,605,398 306,217,923 237,784,519
Other components of shareholders’ equity 22,390,288 22,980,409 = 590,121
TOTAL SHAREHOLDERS' EQUITY
ATTRIBUTABLE TO OWNER OF THE COMPANY 1,758,944,459  1,452,785,141 1,520,458,984  1,196,573,974
NON-CONTROLLING INTERESTS 1,039,348,291 1,072,197,542 = =
TOTAL SHAREHOLDERS' EQUITY 2,798,292,750  2,524,982,683  1,520,458,984  1,196,573,974
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 7,766,659,280  7,883,816,372  4,160,668,723  3,488,641,336

Notes to the financial statements form an integral part of these statements
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U dImTImine 1,444,226,291 904,788,236 144,072,217 14,361,807

FUNUANEUATAILTNNG 40,665,916 43,363,330 42,374,451 44,973,055

FunuaInnIstsznauianislsans 667,331,202 544,243,194 - -

Anldanelunisang 302,247,093 239,441,408 32,074,941 32,024,438

Anldangluniasmng 36 563,231,095 475,238,707 175,126,573 164,573,525

FUNININNIRY 133,281,742 101,338,258 94,816,913 73,489,355

guAn ldane 3,150,983,339  2,308,413,133 488,465,095 329,422,180
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mlsnauanldanans#Euls 164,874,049 80,065,279 105,310,470 13,327,638
ALl 26 39,514,341 35,327,639 5,176,051 11,258,681
mlsgwsull 125,359,708 44,737,640 100,134,419 2,068,957
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Statement of Comprehensive Income

Charn lIssara Development Public Company Limited and Its Subsidiaries

For the year ended As at December 31, 2018

Unit: Baht
Notes Consolidated Separate
Financial statements Financial statements
2018 2017 2018 2017

REVENUES

Revenue from real estate sales 2,068,807,786  1,476,721,268 225,989,720 22,900,000

Rental and services income 80,085,521 80,667,855 78,448,682 78,984,795

Revenue from hotel operations 699,329,469 571,609,638 - -

Management fee income and other fee income 43,154,364 24,103,690 67,154,945 76,158,196

Other revenue 296,202,571 164,312,075 222,182,218 164,706,827

Total Revenues 3,187,579,711  2,317,414,526 593,775,565 342,749,818

EXPENSES

Cost of real estate sales 1,444,226,291 904,788,236 144,072,217 14,361,807

Cost of rental and services 40,665,916 43,363,330 42,374,451 44,973,055

Cost of hotel operations 667,331,202 544,243,194 = =

Selling expenses 302,247,093 239,441,408 32,074,941 32,024,438

Administrative expenses 36 563,231,095 475,238,707 175,126,573 164,573,525

Finance cost 133,281,742 101,338,258 94,816,913 73,489,355

Total Expenses 3,150,983,339  2,308,413,133 488,465,095 329,422,180

PROFIT BEFORE SHARE OF PROFIT FROM INVESTMENTS

IN ASSOCIATES AND INCOME TAX EXPENSES 36,596,372 9,001,393 105,310,470 13,327,638
SHARE OF PROFIT FROM

INVESTMENTS IN ASSOCIATES 13 128,277,677 71,063,886 = =
PROFIT BEFORE INCOME TAX EXPENSES 164,874,049 80,065,279 105,310,470 13,327,638
INCOME TAX EXPENSE 26 39,514,341 35,327,639 5,176,051 11,258,681
PROFIT FOR THE YEAR 125,359,708 44,737,640 100,134,419 2,068,957

Notes to the financial statements form an integral part of these statements
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Statement of Comprehensive Income (Continued)

Charn lIssara Development Public Company Limited and Its Subsidiaries

For the year ended As at December 31, 2018

Unit: Baht
Notes Consolidated Separate
Financial statements Financial statements
2018 2017 2018 2017
OTHER COMPREHENSIVE INCOME (LOSS)
Components of of other comprehensive income
that will be reclassified subsequently to profit or loss
Gain (loss) on remeasurement of
available-for-sale investments (737,652) 813,573 (737,652) 813,573
Income tax relating to components of other comprehensive
income that will be reclassified to profit or loss 147,531 (162,715) 147,531 (162,715)
(590,121) 650,858 (590,121) 650,858
Components of of other comprehensive income
that will be not reclassified subsequently to profit or loss
Gain on remeasurements of deferred benefit plans - 8,325,405 - 650,436
Income tax relating to components of other comprehensive
income that will be reclassified to profit or loss - (1,665,081) - (130,087)
- 6,660,324 - 520,349
Other comprehensive income for the year - net of tax (590,121) 7,311,182 (590,121) 1,171,207
Total comprehensive income for the year 124,769,587 52,048,822 99,544,298 3,240,164
Profit attributable to:
Owners of the parent 82,408,727 18,629,551 100,134,419 2,068,957
Non-controlling interests 42,950,981 26,108,089
125,359,708 44,737,640
Total comprehensive income attributable to:
Owners of the parent 81,818,606 23,893,124 99,544,298 3,240,164
Non-controlling interests 42,950,981 28,155,698
124,769,587 52,048,822
Basic earnings per share (Baht) 37 0.077 0.021 0.094 0.002

Notes to the financial statements form an integral part of these statements
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RutunaiuanusEnu - - (46,566,097) (34,570,237)
Rutlunafuannussmeas = = (91,799,768) -
Anaminamelfsafniiyd - (3,571,840) - -
'43nuf':ﬁulﬁfﬁuLLﬁu?ﬁwéqumﬁm:ng 5,000,000 - 5,000,000 -
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Statements of Cash Flows

Charn lIssara Development Public Company Limited and Its Subsidiaries

For the year ended As at December 31, 2018

CASH FLOWS FROM OPERATING ACTIVITIES
Profit before income tax expenses
Adjustments to reconcile profit before income tax expenses
to cash provided by (paid from) operation activities:
Depreciation
Amortisation
Gain on fair value adjustment for investment properties
Share of profit from investments in associates
Revenue from deposits of cancelled agreements
Not yet due rental expenses
Reversal of accrued expenses
Employee benefits expense
Revenue from the decreased capital by associate
Dividend received from associates
Dividend received from subsidiaries
Amortization of deferred revenue
Loss on doubtful loan to associate
Loss on bad debt
Loss on impairment of investment in associate
Interest income
Interest expenses
Profit (loss) from operating activities before changes in
operating assets and liabilities
(Increase) decrease in operating assets:
Trade and other current receivables
Costs of property development projects for sales
Other current assets
Other non-current assets

Land held for development

Consolidated

Financial statements

2018 ANNUAL REPORT ﬁ

Unit: Baht

Separate

Financial statements

2018

164,874,049

63,984,200
2,983,017
(46,536,483)
(128,277,677)

72,664,802

2,661,054

5,000,000
795,545
(4,566,605)
133,281,742

266,863,644

(47,567,838)
524,791,068
(86,661,243)

14,746,458
(77,390,235)

Notes to the financial statements form an integral part of these statement

2017

80,065,279

28,728,596
7,787,770
(49,400,000)
(71,063,886)
(4,354,312)
33,991,279
(7,945,208)
3,265,574

(3,571,840)
(6,609,842)
97,096,990

107,990,400

5,355,804
(301,259,656)
(25,709,120)
(1,872,626)

Charn Issara Development Public Company Limited

2018

105,310,470

4,331,434
33,727
(32,628,991)

2,060,977
(46,566,097)
(91,799,768)

5,000,000

795,545

4,706,000

(34,005,507)
94,816,913

12,054,703

12,639,194
(169,420,763)
(74,871,496)
(65,996)

2017

13,327,638

9,598,938
2,538,470
(44,900,000)
(500,000)

1,994,828
(5,907,775)
(34,570,237)

(19,314,089)
71,551,600

(10,020,632)

(3,893,896)
(66,254,404)
(22,484,977)

(530,250)
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RutlszAiunaufgang (49,173,128) (6,763,976) 9,915,293 (390,110)
uﬁaumuﬁﬂuéu 3,474,953 796,684 646,877 (6,442,269)
ﬁuamf#mﬁﬂﬁuwﬁmmmﬁﬂmmq - (7,112,700) - (7,112,700)
widaulsivaueniu 6,003,684 305,100 (99,571) 305,100
Ruansuldunann (14la) lufanssuaiduau 396,953,896  (148,811,417)  (151,721,502) (86,816,714)
Ruaniuanaenie 7,284,964 7,050,357 8,546,200 18,929,152
Ruansnaentdeang (126,665,080)  (184,740,972) (90,832,935) - (86,268,477)
RuandnaannFRuld - (131,947,867) - (4,350,672)
Ruangnaltéinnan (1411w Ranssuanifiven 277,573,780  (458,449,899)  (234,008,237)  (158,506,711)
MIEULARUAAANNANTTNAIN U
Auasudansafiiu 248963770  (154438484) 248,963,769  (195,104,333)
Rudnaneann ﬁulﬁrjﬁmm:&uﬁu?ﬁwéw (2,000,000) . (2,000,000) .
ﬁumq‘mmnﬁulﬁrjﬁm:a:%umu?ﬁwﬂfaa - - (218,000,000)  (190,000,000)
Ruanfuann ﬁuiﬁf’ﬁm:m%umu?ﬁmiﬂﬂ - - 40,000,000 12,000,000
RulifusraranauniiBindesana - - - 30,000,000
Rurhnsunansfifinnsslssiu (L‘ﬁlll%u) LN 42,589,970 (2,574,134) (33,040) (32,407)
RutlunaiuantizEmion 88,549,255 58,545,983 46,566,097 34,570,237
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RugnFLAINNIIARYLULILITENTIN - 17,952,543 - 5,907,775
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Statements of Cash Flows (Continued)

Charn lIssara Development Public Company Limited and Its Subsidiaries
For the year ended As at December 31, 2018

Unit: Baht
Consolidated Separate
Financial statements Financial statements
2018 2017 2018 2017
CASH FLOWS FROM OPERATING ACTIVITIES (Continued)
Increase (decrease) in operating liabilities:
Trade and other current payables 5,250,707 (3,143,547) 54,431,495 (404,063)
Accrued dividend 43,800,104 = = =
Deposits and advances received from real estate sales (207,184,278) 82,602,220 3,048,762 30,411,487
Retention payables (49,173,128) (6,763,976) 9,915,293 (390,110)
Other current liabilities 3,474,953 796,684 646,877 (6,442,269)
Cash paid for retirement benefits - (7,112,700) - (7,112,700)
Other non-current liabilities 6,003,684 305,100 (99,571) 305,100
Cash flows received from (paid for) operations 396,953,896 (148,811,417) (151,721,502) (86,816,714)
Cash received from interest 7,284,964 7,050,357 8,546,200 18,929,152
Cash paid for interest (126,665,080) (184,740,972) (90,832,935) (86,268,477)
Cash paid for income tax - (131,947,867) - (4,350,672)
Net cash provided by (used in) operating activities 277,573,780 (458,449,899) (234,008,237) (158,506,711)
CASH FLOWS FROM INVESTING ACTIVITIES
Increase in current investments 248,963,770 (154,438,484) 248,963,769 (195,104,333)
Cash paid from short-term loans to associate (2,000,000) - (2,000,000) =
Cash paid for short-term loans to subsidiaries - - (218,000,000) (190,000,000)
Cash received from short-term loans to subsidiaries = = 40,000,000 12,000,000
Decrease in long-term loan to subsidiary - - - 30,000,000
(Increase) decrease in deposit at financial institutions
used as collaterals 42,589,970 (2,574,134) (33,040) (32,407)
Dividend received from associates 88,549,255 58,545,983 46,566,097 34,570,237
Dividend received from subsidiaries = = 47,999,872 =
Cash received from decreased capital from associate - 17,952,543 - 5,907,775
Increase in investments in subsidiaries - - - (211,250,000)
Cash paid for purchase investment property (900,000) - (900,000)
Cash paid for purchase of property, plant and equipment 94,973,621 (324,089,666) (12,398,912) (1,480,676)
Cash paid for purchase of intangible assets - (10,578,592) - (153,700)
Net cash provided by (used in) investing activities 472,176,616 (415,182,350) 150,197,786 (515,543,104)

Notes to the financial statements form an integral part of these statements
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Statements of Cash Flows (Continued)

Charn lIssara Development Public Company Limited and Its Subsidiaries
For the year ended As at December 31, 2018

Unit: Baht
Consolidated Separate
Financial statements Financial statements
2018 2017 2018 2017
CASH FLOWS FROM FINANCING ACTIVITIES
Increase in bank overdrafts from financial institutions (22,719,575) 16,132,906 - -
Repayment of bills of exchange - (300,000,000) - (100,000,000)
Repayment of liabilities under hire-purchase agreements (1,438,603) (4,045,878) - (376,583)
Cash received from short-term borrowings
from related parties - 76,000,000 - -
Repayment of short-term borrowings from related parties - (8,000,000) - -
Cash received from long-term borrowings
from financial institutions 192,871,275 534,174,720 = 16,872,600
Repayment of long-term borrowings
from financial institutions (927,852,542) (796,156,929) (131,720,846) (145,667,695)
Cash received from long-term borrowings
from other company 50,000,000 44,000,000 = =
Cash received from long-term borrowing
from related parties 23,500,000 = = =
Repayment of long-term borrowings from related parties - (30,000,000) - -
Cash received from debentures issuance
(net expenses from issuing of debenture) 698,288,238 935,297,586 698,288,238 935,297,586
Repayment of debentures (300,000,000) (200,000,000) (300,000,000) (200,000,000)
Cash received from issuing of ordinary shares 251,031,727 - 251,031,726 -
Cash received from sale of treasury shares = 20,616,428 = 20,616,428
Proceeds from increase in investments by
non-controlling interests - 211,250,000 - - -
Dividends paid (102,491,247) (47,451,091) (26,691,015) (47,451,091)
Net cash provided by (used in) financing activities (138,810,727) 451,817,742 490,908,103 479,291,245
Net increase (decrease) in cash and cash equivalents 610,939,669 (421,814,507) 407,097,652 (194,758,570)
Cash and cash equivalents as at January 1, 279,893,950 701,708,457 72,449,727 267,208,297
Cash and cash equivalents as at December 31, 890,833,619 279,893,950 479,547,379 72,449,727

Notes to the financial statements form an integral part of these statements
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CHARN ISSARA DEVELOPMENT PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

NOTES TO CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2018

OPERATION AND GENERAL INFORMATION OF THE COMPANY

Charn Issara Development Public Company Limited (“the Company”) is a public company incorporated on 27 June 2002
and domiciled in Thailand. The registered office of the Company is at 2922/200, 10" floor, Charn Issara Tower 2, New
Petchburi Road, Bangkapi Sub-district, Huaykwang District, Bangkok.

The Company is principally in sale or lease of office condominiums and engaged real estate development. The
subsidiaries of the Company are principally engaged in businesses as disclosed in Note 2.5 to consolidated financial

statements.

The Group and the Company have extensive transactions and relationships with their related parties. Accordingly, the
accompanying financial statements may not necessarily be indicative of the conditions that would have existed or the

results of operations that would have occurred had the Group and the Company operated without such affiliations.

BASIS OF PREPARATION AND PRESENTATION OF THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS
2.1 The Group and the Company maintain their accounting records in Thai Baht and prepare their statutory financial
statements in Thai language in conformity with Thai Financial Reporting Standards and accounting practices

generally accepted in Thailand.

2.2 The Group and the Company have prepared and presented the financial statements in compliance with the
Notification of the Department of Business Development dated October 11, 2016 regarding “The Brief Particulars in
the Financial Statements (No. 2) B.E. 2559” and Thai Accounting Standard No. 1 (Revised 2017) “Presentation of
Financial Statements”, which was effective for financial periods beginning on or after January 1, 2018 onwards, and
the Regulation of the Stock Exchange of Thailand (SET) dated October 2, 2017, regarding “The Preparation and
Submission of Financial Statements and Reports for the Financial Position and Results of Operations of the Listed
Companies B.E. 2560".

2.3 The financial statements have been prepared under the historical cost basis except as disclosed in the significant

accounting policies (Note 3).

2.4 Thai Financial Reporting Standards affecting the presentation and disclosure in financial statement for the current

period.

During the period, the Group and the Company have adopted the revised and new financial reporting standards and
guideline on accounting issued by the Federation of Accounting Professions which become effective for fiscal years
beginning on or after January 1, 2018. 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 Group’s and the

Company’s financial statement except the following financial reporting standard:
Thai Accounting Standard No.7 (Revised 2017) “Statement of Cash Flows”

This revised accounting standard requires the disclosure of changes in liabilities arising from financing activities,
including both changes arising from cash flows and non-cash changes. This accounting standard requires

prospective method for such amendment.

Charn Issara Development Public Company Limited
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2.5 Thai Financial Reporting Standards announced in the Royal Gazette but not yet effective

2.51

Thai Financial Reporting Standards which will be effective for the financial statements with fiscal years

beginning on or after January 1, 2019

New Thai Financial Reporting Standards and Thai Financial Reporting Standard Interpretation

The Federation of Accounting Professions has issued the Notification regarding Thai Financial Reporting
Standards and Thai Financial Reporting Standard Interpretation which have been announced in the Royal
Gazette and will be effective for the financial statements for the period beginning on or after January 1, 2019

onwards.

Thai Financial Reporting Standards (“TFRS”)
TFRS 1 First-time Adoption of International Financial Reporting Standards

TFRS 15 Revenue from Contracts with Customers

Thai Financial Reporting Standard Interpretation (“TFRIC”)
TFRIC 22 Foreign Currency Transactions and Advance Consideration

There is the key change to the core principle of TFRS 15, which introduces a 5-step approach to revenue

recognition, as follow:

Step 1:  Identify the contract with a customer

Step 2:  Identify the performance obligations in the contract.

Step 3:  Determine the transaction price

Step 4:  Allocate the transaction price to the performance obligations in the contract

Step 5:  Recognize revenue when (or as) the entity satisfies a performance obligation

Under TFRS 15, an entity recognizes revenue when (or as) a performance obligation is satisfied. TFRS 15 will

supersede the Standards and Interpretations relating to revenue upon its effective date.

Thai Financial Reporting Standards (TFRSs) Revised 2018
The Federation of Accounting Professions has issued the Notification regarding Thai Financial Reporting

Standards (TFRSs) Revised 2018 which have been announced in the Royal Gazette and will be effective for the
financial statements for the accounting period beginning on or after January 1, 2019 onwards. 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 reference to

other TFRSs except following TFRSs, which there are revision or additional paragraph and accounting guidance.

Thai Accounting Standard No. 28 (Revised 2018) “Investment in Associates and Joint Ventures” clarifies about
the election of measurement an investment in an associate or a joint venture at fair value through profit or loss,
and clarifies the consideration about the impairment of an investment in an associate or a joint venture. This

accounting standard requires retrospective method for such amendment.

Thai Accounting Standard No. 40 (Revised 2018) “Investment Property” clarifies about transfers of investment
property to, or from, other accounts when, and only when, there is a change in use. This accounting standard

requires prospective method for such amendment.

Thai Financial Reporting Standard No. 2 (Revised 2018) “Share-based Payment” adds the requirements, which

require prospective method for the amendment as follows:

1) The requirement about treatment of vesting and non-vesting for a cash-settled share-based payment
transaction

2)  The requirement about share-based payment transactions with a net settlement feature for withholding tax
obligations

3) The requirement about accounting for a modification of a share-based payment transaction that changes

its classification from cash-settled to equity-settled

Charn Issara Development Public Company Limited
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2.5.2 Thai Financial Reporting Standards which will be effective for the financial statements with fiscal years

beginning on or after January 1, 2020

The Federation of Accounting Professions has issued the Notification regarding Thai Financial Reporting

Standard Group of Financial Instruments which have been announced in the Royal Gazette and will be

effective for the financial statements for the period beginning on or after January 1, 2020 onwards, as follows:
Thai Accounting Standards (“TAS”)

TAS 32  Financial Instruments: Presentation

Thai Financial Reporting Standards (“TFRS”)
TFRS 7
TFRS 9

Financial Instruments: Disclosures

Financial Instruments

Thai Financial Reporting Standard Interpretations (“TFRIC”)
TFRIC 16 Hedges of a Net Investment in a Foreign Operation
TFRIC 19 Extinguishing Financial Liabilities with Equity Instruments

These TFRSs make stipulations relating to the classification of financial instruments and their measurement at
fair value or amortized cost; taking into account the type of instrument, the characteristics of the contractual
cash flows and the Company’s business model, the calculation of impairment using the expected credit loss
method, and the concept of hedge accounting. These include stipulations regarding the presentation and
disclosure of financial instruments. These TFRSs will supersede the Standards and Interpretations relating to

the financial instruments upon its effective date.

The Group’s and the Company’s management will adopt such TFRSs in the preparation of the Group’s and
the Company’s financial statements when it becomes effective. The Group’s and the Company’s

management is in the process to assess the impact of these TFRSs on the financial statements of the Group

and the Company in the period of initial application.

2.6 Preparation of consolidated financial statements

2.6.1

intercompany transactions. The percentage of shareholding as at December 31, is as follows:

The consolidated financial statements includes transactions of the Group and the Company after eliminating

Company’s name Nature of business Country of Percentage of
incorporation shareholding
2018 2017
Subsidiaries in which their shares are
held by the Company
Charn Issara Residence Company Limited Real estate development and hotel operations Thailand 85 85
Charn Issara Viphapol Company Limited Real estate development Thailand 50 50
C.I.N. 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 and hotel operations Thailand 70 70
Issara United Development Company Limited Real estate development and hotel operations Thailand 50 50
Charn Issara Reit Management Company Limited = REIT Management Thailand 99 99
Subsidiary in which its shares is held by
Charn Issara Residence Company Limited
Sri panwa Management Company Limited Hotel operations Thailand 99 99

Charn Issara Development Public Company Limited
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2.6.2 The Company prepared separate financial statements presenting investments in subsidiaries and
investments in associates using cost method.

2.6.3 The Company is able to assume the controlling upon invested entities or subsidiaries only if the Company
possesses a right to share profit or possesses interests in the future of the invested entities and the Company
can exert influence over the entities’ activities which cause material effect upon the operating return.

2.6.4 The subsidiaries’ financial statements are prepared in congruence with significant accounting policies
implemented by the Company.

2.6.5 Non-controlling interest in subsidiaries is defined as profit (loss) and net assets of the subsidiaries which do
not belong to the Company. It is presented as a separate section in comprehensive income and

shareholders’ equity in the consolidated financial statements.

3. SIGNIFICANT ACCOUNTING POLICIES

3.1

3.2

3.3

3.4

3.5

Revenue recognition

3.1.1 Revenue from sales of land is recognized upon the transfer of land ownership to the buyer.

3.1.2 Revenue from sales of land and houses and residential condominium units are recognized when the
ownership in land and houses and residential condominium units have been transferred to the buyer, after full
payment has been received from the buyer.

3.1.3 Income from rental of units in office buildings and plazas are recognized on a time proportion basis. Related
services income is recognized when services have been rendered taking into account the stage of
completion.

3.1.4 Revenue from hotel operations is recognized when services are rendered.

3.1.5 Revenue from long-term lease is recognized when the contract is effective.

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

3.1.7 Dividend is recognized when the right to receive the dividends is established.

3.1.8 Otherincome is recognized on an accrual basis.

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 allocated to cost of sales in profit or loss is presented as “Costs

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

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

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

Cash and cash equivalents
Cash and cash equivalents consist of cash on hand and all types of deposits with financial institutions including
other high liquidity short-term investments with original maturities of three months or less from the date of acquisition

with no restriction for withdrawal.

Trade receivables and other current receivables

Trade receivables and other current receivables are stated at the net realizable value.

Allowance for doubtful accounts is assessment of the amount receivables which are expected to be uncollectible

which primarily based on examination of payment histories and aging analysis.

Costs of properties development projects for sale
Costs of property development projects for sales are stated at cost less allowance for loss on diminution in value of

projects, if any. The details of cost calculation are as follows:

Charn Issara Development Public Company Limited
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ANNUAL REPORT ﬁ

Land - Cost of land is recorded 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. Cost of design, cost of construction and

public utilities costs are recorded based on the actual cost incurred.

The Company recognized loss on diminution in value of project will be recognized in statement of comprehensive

income, if any.

3.6 Inventory

Inventory is stated at the lower of cost or net realizable value.
Cost of inventory is calculated on weighted average method.

Net realizable value is calculated as the expected proceed received from sale in a normal cause of business less

estimated expenditures which make the items ready to be sold.

Operation equipment (utensils and linen) are state at cost using weighted average method. The asset value is

derived from annual physical count as at the reporting date.

3.7 Investments

3.7.1 Temporary investments are investments in mutual fund stated at fair value. Changes in fair value of the
securities are recognized as gain or loss in statement of comprehensive income. Temporary investments also
include deposit at financial institution in fixed account with original maturities term over 3 months up to 12
months with no obligation commitments.

3.7.2 Investments in subsidiaries are stated under the cost method net of the allowance for impairment of
investment, if any, in the separate financial statements.

3.7.3 Investments in associates are stated under the equity method in the consolidated financial statements and stated
under the cost method net of the allowance for impairment of investment in the separate financial statements.

3.7.4 General investments are non-marketable equity instruments that are stated at cost net of allowance for
impairment, if any. Change in value of general investments is recognized in the statement of comprehensive

income when they are sold or impaired.

3.8 Investment property
The Group and the Company initially measure investment properties 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 recognized in statement of

comprehensive income when incurred.

The Group and the Company recognize the difference between the net disposal proceeds and the carrying account

of the asset in profit and loss in the year when investment property is derecognized.

3.9 Property, plant and equipment

Land is stated at cost less allowance for impairment, if any.
Plant and equipment are stated at cost less accumulated depreciation and allowance for impairment, if any.

Depreciation is calculated by reference to cost of assets on a straight-line basis over the following estimated useful lives:

Buildings 5,15and 20 vyears
Building improvements 5,10and 20 vyears
Furniture and office equipment 2,3and 5 years
Vehicles 3and5 vyears

In case of impairment of property, plant and equipment, the resultant loss on impairment is recognized as expense

in the statements of comprehensive income.
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Construction in progress includes construction cost, borrowing costs that are directly attributable to loans for

construction and other related costs directly to constructing the asset or bringing it to working condition.

3.10 Intangible asset

—

Intangible asset consists of computer software which is stated at cost less accumulated amortization and allowance

for impairment, if any.

Amortization is calculated by reference to cost of assets on a straight-line basis over the following estimated useful
lives as follows:

Computer software 3, 5 and 10 years

Borrowing costs
Borrowing costs directly attributable to the acquisitions 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 respective assets.

All other borrowing cost 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 are

expense in the period when incurred.

3.12 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 and other intangible whenever events or changes in circumstances indicate that an
asset may be impaired. An impairment loss is recognized 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.

The Group and the Company recognize loss on impairment in profit or loss.

3.13 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 associates 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.

3.14 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.

3.15 Debentures

Debentures are initially recorded at cost by calculating from the fair value of the money received, which comprised
of the fund received net by the direct costs from the issuances of debentures such as the management fee,
debenture holder’s representatives trustee appointment fee and the fee for financial advisor for debenture
issuances. Such costs are amortized as expenses using the straight-line method, which is not significantly differ from
the effective rate method. The said expenses would be recorded over various periods throughout the periods of
debentures according to each period’s outstanding value of debentures. Interest bearing liabilities are presented at

cost and expenditures related to the occurrence of liabilities are recorded as expenses for the year.
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3.16 Provisions

The Group and the company will record provisions when it is highly certain that obligations will occur at present

legally or reliable estimate as a result of past events. These obligations are expected to cause an outflow of

resources embodying economics benefits resulting to settle such obligations and these amounts to be paid can be

estimated reliably. If there is expectation to recover payment toward estimated liabilities certainly by all or part, the

returned payment will be recognized as separate asset but its amount must not be more than related estimated

liabilities and the expense related to liability estimates is shown in the statement of profit or loss at amount net by

recognized amount of expense to be recovered.

3.17 Employee benefits

3.17.1

3.17.2

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 Group and the Company and its employees have jointly established a provident fund. The fund is
monthly contributed by employees and by the Group and the Company. The fund’s assets are held in a
separate trust and the Groups’ and the Company’s contributions are recognized as expense when incurred.

Defined benefit plans

The Group and the Company have obligations in respect of the severance payments, it must make to
employees upon retirement under labor law. The Group and the Company treat these severance payment
obligation as a defined benefit plans.

The obligation under the defined benefit plan is determined by a professionally qualified independent actuary
based on actuarial techniques, using the projected unit credit method.

Actuarial gains and losses arising from defined benefit plan are recognized in other comprehensive income.

3.18 Finance costs

Finance costs consist of interest expense and the same category of expenditures which are recorded in statement of

comprehensive income in the period they incurred except for that borrowing costs that are capitalized to be

included in the asset’s cost resulting from long duration in providing, construction or productivity asset before utilize

or sell the assets.

3.19 Income tax expense

Income tax expenses represents the sum of the current tax and deferred tax.

3.19.1

3.19.2

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from profit as reported
in the statement of profit or loss because it excludes items of income or expense that are taxable or
deductible in other years and it further excludes items that are never taxable or deductible. The current tax
liability is calculated using tax rates that have been enacted at the statement of financial position date.

Deferred tax

Deferred tax is recognized on temporary differences between the carrying amounts of assets and liabilities in
the financial statements and the corresponding tax bases used in the computation of taxable profit (tax
base). The Group and the Company recognize deferred tax liabilities for all temporary differences, and
recognize deferred tax assets for temporary differences to the extent that it is probable that taxable profits will
be available against which those temporary differences can be utilized. The carrying amounts of deferred tax
assets are reviewed at each statement of financial position date. Deferred tax assets shall be reduced to the
extent that utilized taxable profits decreased. Any such reduction shall be reversed to the extent that it
becomes probable that the Group and the Company have sufficient taxable profit to allow total or part of the

asset to be recovered.

Charn Issara Development Public Company Limited

181



E sngvuls=9U

182

3.20

3.2

—

3.22

3.23

ﬂmmﬁzmLmvuwwmmmmmaumwLL@”Muaummquimammmu UTFaadnsIn18nAIadnaz ATy
UsslamianndunindnndGuldsantsiatindvielunaiaadazaeiiszuifaund taglddnmnaidua
HeAu 4ot o FuseuszazoaNae

o

Tusunislusan AunindnaRuldranisdadyduasulidun@tuldranisdndydazuanfatsanaeasumas

4

13 v o A

Wi lunguifim uaziddmazindgunindn#dulssanissiniinduesddmmislunguisinaninnauiuuiiau

54
'
a

mitduldzensdelinFuedniidmvillunguiinlifisediafineaeci@viaunguuneiiazdnedisziie
fuRuMBfansnuugnaT el uasiiiniisesislafiazaratiaziteiufunmBRulddeeuaugns
S uaziEniasesislaasiui s Auninditesezvilaulunaifieaiu

mlsstavu

v v
o A

ﬂﬂimwwnuwumummm‘immimim”l,immuﬂw Lﬂumﬂ\mmwum vﬂo_ll FeaniaL

49
v s o d ' ° o dd g =) a 3 d{ A ° ' 2 o
uummgmLmﬂmqmuuﬂmﬂimqmmmﬂu@ﬂlmzmNﬂzgmﬁmnuunusmmu wazmlssiatiulfuan (f13d) Ao
anaeuiuadnydedsdehuinfsusuai giudfuadoyisuviaUuanldgnudasduiuandoiomn

PIENUNWNNITRUAUNANEILIY
HANT9ANLANUIBIAUUN e LI IR aunafnAulagegafnunisiuazanstiesenisiiialuaIndou
NuAHERuTY Ingsandeanisildiunisiudeuataanmaanug

N2YnYAAERDTIN

= = 4 s o oa A 4a X o e
yargRsssniiusanazldiuainnisue@uning wsearanameleunii@ulumenisifinzuluanindnisendnegian
FaTn 1 JuRdayad lidnmaiuazannsndanalalaaasaielszannsnainmaianisdsadugasi lunisdszanon
YAANYATIINTDIIENNIRUNTNEVTOULAUI LN LATIEN1IT NANUTEMULATLTENAANI N DSAN B 1SR UN I
wentlAutiutesannainaziiunfiansnlunisninuamanesdunindvidonildu i Jundayadlnanisdnyaci
gisssnuazstanadamedeyaluinisdusniildnuinmeiniuingin

uananil mﬁmﬂ@m'ﬂqﬁﬁﬁmiﬁﬁmﬁﬁﬁu%mﬂmzﬁuﬁ 1 92707 2 uazadui 3 ImﬂLn_i\‘imuzﬁ’ﬂﬁu%wnﬂﬁmﬂ@ﬁmmm

dunmle LLavmmdﬂ&Tummz&’ﬁﬁmm@ﬁ@mﬁﬁ%@mﬁmﬁﬁi@m%’qﬁﬁqmiﬂﬁ

R T Lﬂummmummm "Lummﬂ?uﬂm TunanRtianmAReIdMFURUNING VientAuet I fuLa:
ﬂfam@mmmmmmmmuu o qummmm ) )

- azud 2 dudeyeduiidunaldldintaenensaitelnemiedendwitdunindiuitenilwiuuenuieainsen
aneTaa"TNsINa udayaszau 1

v v
a v oo o

o d v dn e wse o o o
- sziud 3 WudeyainliawnsodunalddniuAunindiuveniiduiu

'
o o

nsldnaaifiaresizmsuazilszanunimietindndnAny
1Tun139aM9UN17RUIFILNITRUIINLAZILLA NI 'ﬁff«]mﬂﬂuiﬂm:ummammﬁﬁmmmqmiﬁu ﬁu‘?ﬁmimmﬂfdu
‘Lli‘i:Wl[ﬂ'ﬂ\‘i'ﬂ’]ﬁ?;lﬁﬂﬂWWﬂuﬂ’]ﬁ‘ﬂ’muﬂuTﬂU’]ﬁﬂ’]ﬁ‘uELI‘IJ nn9UazaunUNTILAY mwmﬁmmmumﬁﬂivmi Safinanszny
FANITLAASANUINAWNTNE uummmumﬂﬂmmefammmnmumwameumuwm@mmu  FuRuseUITEZIIAN
712911 mmmnmmmmﬂmmeﬂmmmmmmmm fauddanistlszannisresgidmslifansaneteanmnas

nanelsimenisnl o anuzilu nafiiatuasenalanuuandsllandszinanisiulaanguussuazisninag g

v
o

m@ﬂwummuﬂiymmmiwm TS
a o ts ala k2 o o al
Funsndn@dularaniasintiyd

A e a o o va v & aa P o o Ao o Lo Ao oo p sy
naNUTEMLazLREnariuAunindn#Rul ArensiatiyddmiunawnnsieionsafldinaBuazanayuniani#nld
TaldiladmnallullldseudtanidniBivuaziidneasarinnlaniennd luawaniaanaiaz gl sz Tamiannuanmn
siedamsanazaavil Tumstidasmeandusiesdsranunisdiiinuasisdindasasiuianunduningn# R

15ranssintnydiduauanminle lnafiarsanteanuaunilineni#iaainaziia lusunanlunsazdonan

AlsT]sTalt ]

lunisiansaundszinnaesdoyoyrandniudtyndiadunuiedynyidimienisdu dhevsunsldldaasitialunig
Usziudeulauazseazidunaesdyniitefiansnndntiimuazifdndes | flewitesulouanudaenaznars:lum
TFunineinfanannudasiselsl

o N a .o o
13N Tryaaase ARDUNWA AR (WnT)



ANNUAL REPORT ﬁ

The Group and the Company measures deferred tax assets and deferred tax liabilities at the tax rates that
are expected to apply to the period when the asset is realized or the liability is settled, based on tax rates that

have been enacted at the end of the reporting period.

In the consolidated financial statements, deferred tax assets and deferred tax liabilities are recognized by
each company in the Group, and deferred tax asset of one company in the Group is offset against deferred
tax liability of another company in the Group if, and only if, the companies concerned have a legally
enforceable right to make or receive a single net payment and the companies intend to make or receive such

a net payment or to recover the asset and settle the liability simultaneously.

3.20 Earnings per share

3.2

—_

The calculations of basic earnings per share is based on the profit for the year attributable to equity holders divided
by the weighted average number of ordinary shares held by outsiders outstanding during the year net of treasury
stocks. The calculations of diluted earnings per share, if any, were based on the weighted average number of

ordinary shares on the assumption that all dilutive potential ordinary shares have been converted to ordinary shares.

Sectorial business operations
Sectorial business operations are disclosed under the separate business segments of the Group. By the business
segment that sources products or provides services which have different risks and return from the risks and return of

the products or services provide by other business segments.

3.22 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 market participants at the measurement date, regardless of whether that price is directly observable or
estimated using another valuation technique. In estimating the fair value of an asset or a liability, the Group and the
Company take into account the characteristics of the asset or liability if market participants would take those
characteristics into account when pricing the asset or liability at the measurement date. Fair value for measurement

and/or disclosure purposes in these consolidated financial statements is determined on such a basis.

In addition, fair value measurements are categorized into Level 1, 2 or 3 based on the degree to which the inputs to

the fair value measurements are observable and the significance of the inputs to the fair value measurement in its

entirely, which are described as follows:

- Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity
can access at the measurement date.

- Level 2 inputs are inputs, other than quoted prices included within Level 1, which are observable for the asset
or liability, either directly or indirectly.

- Level 3 inputs are unobservable inputs for the asset or liability.

3.23 Use of management’s judgement and significant accounting estimates

The preparation of consolidated and separate financial statements in conformity with Thai Financial Reporting
Standards also requires the Group’s management to exercise judgments in order to determine the accounting
policies, estimates and assumptions that affect the reported amounts of assets and liabilities, the disclosure of
contingent assets and liabilities at the date of the financial statements and the reported amounts of revenues and
expenses during the reporting period. Although, these estimates are based on management’s reasonable
consideration of current events, actual results may differ from these estimates. The Group’s and the Company’s

management exercise the significant judgements and estimates as follows:

Deferred tax assets

Deferred tax assets are recognized 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 utilized.
Significant management judgement is required to determine the amount of deferred tax assets that can be

recognized, based upon the likely timing and level of estimate future taxable profits.

Charn Issara Development Public Company Limited
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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.

Investment properties

The Group and the Company present investment properties at the fair value estimated by an independent appraiser,
and recognize 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.

Non-current provisions for employee benefit

The obligation from post-employee benefit upon retirement is determined based on actuarial techniques. Such
determination is made based on various assumptions, as disclosed in Note 25, including discount rate, future salary
increase rate, mortality rate and staff turnover rate.

RELATED PARTY TRANSACTIONS
During the years, the Group and the Company had significant business transactions with related parties. Such
transactions, which are summarized 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
2018 2017 2018 2017
Transactions with subsidiaries
(Eliminated from the consolidated
financial statements)
Management fee income - - 53 70 Contract price
Rental and service income - - 1 - Contract price
Interest income - - 32 16 Contract price
Dividend income - - 92 - As declared
Other income - - 10 - As agreed
Management fee expenses - - 3 9 Contract price
Rental and service expenses - - 2 2 Contract price
Other expenses - - - 3 As agreed
Transactions with associated companies
Sale of hotel and a residential villa 187 - - - As detailed in Note 13 to
the financial statements
Management fee income 13 12 4 4 Contract price
Rental and service income 2 2 2 2 As agreed
Dividend income - - 47 85 As declared
Rental and service expenses 8 8 6 5 Contract price
Rental expense 278 278 - - Contract Price
Transactions with related companies,
directors and shareholders
Management fee income 1 1 1 1 Contract price
Dividend paid 44 = - = Contract price
Management fee expenses - 15 6 Contract price
Interest expenses 7 12 - - Contract price
Cost of property development - 4 - - As agreed

Charn Issara Development Public Company Limited
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The outstanding balances between the Company and the related parties are as follows:

Trade and other current receivables - related parties
(Note 8)
Subsidiaries
Associates
Related parties
Less Allowance for doubtful accounts

Total

Deposit for land acquisition to a related party

Director

Trade and other current payables - related parties
(Note 20)
Directors
Subsidiaries
Associates
Related parties
Total

Unit: Thousand Baht

Consolidated Separate

financial statements financial statements

2018 2017 2018 2017
= = 75,108 13,208

3,160 2,551 2,281 1,797

= 86 - 86

(796) - (796) .
2,364 2,637 76,593 15,091

= 674 = 674

= 978 - -

= = 2,574 2,567
197,039 171,012 = 691
43,800 948 - -
240,839 172,938 2,574 3,258

As at December 31, 2018 and 2017, details of loans to related parties, borrowings from related parties and their

movements are as follows:

Unit: Thousand Baht

Separate financial statements

Interest rate

(Percent
per annum)
Short-term loans to subsidiaries
Charn Issara Viphapol Company Limited MLR
Issara Junfa Company Limited MLR
Charn Issara Reit Management Company Limited MLR

Total

Balance Increase Repaid Balance
as at during the during as at
December 31, year the year December 31,
2017 2018
146,000 23,500 = 169,500
110,000 192,000 (40,000) 262,000
- 2,500 - 2,500
256,000 218,000 (40,000) 434,000

Unit: Thousand Baht

Consolidated / Separate financial statements

Interest rate

(Percent
per annum)
Short-term loans to an associate
Hida Grill Company Limited MLR
Less Allowance for doubtful accounts
Total

Balance Increase Repaid Balance
as at during the during as at
December 31, year the year December 31,
2017 2018
3,000 2,000 = 5,000
- (5,000)
3,000 -
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Unit: Thousand Baht

Long-term loan to a related party
Sumolnart Company Limited

(The Company’s subsidiary is its shareholder)

Unit: Thousand Baht

Long-term loans to subsidiaries
Issara United Development Company Limited 120,000

18,000

138,000

C.I.N. Estate Company Limited

Total

Less Current portion

Long-term loans to subsidiaries,
net of current portion

Unit: Thousand Baht

Short-term borrowings from related parties

Viphapol Holdings Company Limited 51,000
Director 178,500
Total 229,500
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Unit: Thousand Baht

Consolidated financial statements

Relationships Interest rate Balance Increase Paid Balance
(Percent as at during during as at
per annum) December 31, the year the year December 31,
2017 2018
Long-term borrowings from related parties
|.C.C. International Public Company Limited Subsidiary’s
shareholder MLR 60,000 - - 60,000
Saha Pathanapibul Public Company Limited Subsidiary’s
shareholder MLR 60,000 = = 60,000
Nawarat Patanakarn Public Company Limited Subsidiary’s
shareholder MLR 12,000 = = 12,000
Total 132,000 - - 132,000
Less Current portion - - - (120,000)
Long-term borrowings from related parties,
net of current portion 132,000 - - 12,000

Directors and management’s benefits
During the years ended December 31, 2018 and 2017 the Group and the Company had employee benefit expenses of

their directors and managements as below:
Unit: Million Baht

Consolidated Separate
financial statements financial statements
2018 2017 2018 2017
Short-term employee benefits 9 102 68 70
Post-employment benefits 3 1 2 1
Total 102 103 70 71

SUPPLEMENTARY DISCLOSURE OF CASH FLOWS INFORMATION
Supplementary disclosure of cash flows information for the years ended December 31, are as follows:

5.1 Non-cash transactions for the years ended December 31, are as follows:
Unit: Thousand Baht

Consolidated Separate
financial statements financial statements
2018 2017 2018 2017

Purchase of land and vehicles for which no cash has been paid - 5,563 = =
Transfer land and construction in progress to costs of

property development projects for sales - 19,537 - -
Transfer costs of property development projects

for sales to property, plant and equipment - 229,647 - -
Transfer property, plant and equipment to investment property 6,771 = 6,771 =
Transfer costs of property development projects

for sales to investment property 49,139 - - -
Total 55,910 254,747 6,771 -

Charn Issara Development Public Company Limited 191
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Bank overdrafts from financial institutions
Short-term borrowings from related parties
Liabilities under hire-purchase agreements
Long-term borrowings from related parties
Long-term borrowings from financial institutions
Long-term borrowing from other company

Debentures
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5.2 Changings in liabilities from financing activities for the years ended December 31, are as follows:

Unit : Thousand Baht

(22,720)
23,500
(1,368)

(734,981)
50,000
398,290

18,033
229,500
12,337
132,000
937,881
109,000
2,233,329

Bank overdrafts from financial institutions
Short-term borrowings from related parties
Liabilities under hire-purchase agreements
Long-term borrowings from related parties
Long-term borrowings from financial institutions
Long-term borrowing from other company

Debentures

Long-term borrowing from financial institutions

Debentures

16,133
68,000
(4,046)
(30,000)
(261,983)
44,000
735,297

40,753
206,000
13,705
132,000
1,672,862
59,000
1,835,039

Unit : Thousand Baht

(131,721)
398,290

122,827
2,233,329

Long-term borrowing from financial institutions

Debentures

(128,795)
735,297

254,548
1,835,039
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CASH AND CASH EQUIVALENTS

Cash and Cash equivalents as at December 31, consist of the following:

ANNUAL REPORT ﬁ

Unit: Thousand Baht

Consolidated Separate
financial statements financial statements
2018 2017 2018 2017

Cash on hand 2171 1,988 2 23
Deposit at financial institutions-current accounts (12,437) 737 626 1,276
Deposit at financial institutions-savings accounts 817,953 210,559 478,906 71,138
Deposit at financial institutions-fixed accounts

not exceeding of 3 months 83,147 66,610 13 13
Total 890,834 279,894 479,547 72,450

As at December 31, 2018 and 2017, deposits at financial institutions in savings and fixed accounts with original maturities

of not exceeding 3 months have interest rates of 0.1% - 0.85% per annum and 0.1% - 1.0% per annum, respectively.

CURRENT INVESTMENTS

Current investments as at December 31, consist of the following:

Unit: Thousand Baht

Consolidated Separate
financial statements financial statements
2018 2017 2018 2017

Investment in fixed deposit in financial

institutions - at cost 1177 = 1177 =
Investment in mutual fund at cost - 250,140 - 250,140
Add  Unrealized gain on change in value of investment - 738 - 738
Total 1177 250,878 1,177 250,878

As at December 31, 2018, the Company has a fixed deposit with a financial institution due within 4 months with interest

rate of 1.50% per annum (As at December 31, 2017: Nil).

TRADE AND OTHER CURRENT RECEIVABLES

Trade and other receivables as at December 31, are as follows:

Unit: Thousand Baht

Consolidated Separate
financial statements financial statements
2018 2017 2018 2017

Trade receivables

Trade receivables - related parties 939 867 209 201
Trade receivables - unrelated parties 60,207 60,515 15,816 10,809
Less Allowance for doubtful accounts (290) (231) (290) (231)
Trade receivables - net 60,856 61,151 15,735 10,779
Other current receivables

Other current receivables - related parties 2,221 1,770 33,380 13,777
Other current receivables - unrelated parties 4,732 6,365 2,973 637
Accrued income 134 153 97 1,230
Accrued dividend income - related parties - - 43,800 -
Prepaid expenses 14,677 14,855 2,422 2,573
Advanced payment for constructions 28,577 33,504 841 18,663
Advanced payments 34,169 6,452 321 253
Receivable from the Revenue Department 51,944 33,146 27,011 22,107
Less Allowance for doubtful accounts (736) - (736) -
Other current receivables - net 135,718 96,245 110,109 59,240
Total 196,574 157,396 125,844 70,019
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Aging analysis of trade receivables as at December 31, are as follows:
Unit: Thousand Baht

Consolidated Separate
financial statements financial statements
2018 2017 2018 2017

Trade receivables - related parties
Aged on the basis of due dates
Not yet due 60 57 155 142
Over due

Less than 3 months 879 810 54 59

3 - 6 months = = = =

6 - 12 months = = = =
Total trade receivables - related parties 939 867 209 201
Trade receivables - unrelated parties
Aged on the basis of due dates
Not yet due 21,399 23,146 6,095 3,068
Past due

Less than 3 months 25,808 12,404 7,914 6,231

3 -6 months 3,269 21,511 1,807 1,279

6 - 12 months 5,654 1,023 = =

Over 12 months 4,077 2,431 = 231

60,207 60,515 15,816 10,809

Less Allowance for doubtful accounts (290) (231) (290) (231)
Total trade receivables - unrelated parties - net 59,917 60,284 15,526 10,578
Total trade receivables - net 60,856 61,151 15,735 10,779

COSTS OF PROPERTY DEVELOPMENT PROJECTS FOR SALES
Costs of property development project for sales as at December 31, are as follows:
Unit: Thousand Baht

Consolidated Separate
financial statements financial statements
2018 2017 2018 2017
Land and construction development 2,031,124 1,699,028 183,492 201,512
Land and construction under development 1,979,918 2,886,172 678,669 491,228
Total 4,011,042 4,585,200 862,161 692,740

During the years, the Group and the Company included borrowing costs in project costs. These were determined by

applying capitalization rates which are the weighted average of the financial charges on total borrowings during the years

as follows:

2018 2017
Borrowing costs included in costs of property development projects for sales (Million Baht) 83 96
Capitalisation rates (Percent) 6 5

As at December 31, 2018 and 2017, the Group has mortgaged their land and constructions thereon in the projects of
Baht 4,019 million and Baht 4,294 million, respectively. Moreover, the Company has mortgaged their land and
constructions thereon in the projects of Baht 679 million and Baht 660 million, respectively to secure bank overdrafts and

long-term borrowing from financial institutions.
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12.

13.

INVENTORIES

Inventories as at December 31, consist of the followings:

ANNUAL REPORT ﬁ

Unit: Thousand Baht

Consolidated
financial statements

2018 2017
Food and beverages 8,186 8,641
Operating equipment 15,480 15,169
Other operating supplies 6,750 11,413
Total 30,416 35,223
SHORT TERM LOANS TO RELATED PARTIES
Short-term loans as at December 31, consist of the followings:
Unit: Thousand Baht
Consolidated Separate
financial statements financial statements

2018 2017 2018 2017
Short-term loans to subsidiaries (Note 4) - - 434,000 256,000
Short-term loans to an associate (Note 4) 5,000 3,000 5,000 3,000
Less Allowance for doubtful accounts (Note 4) (5,000) - (5,000) -
Total - 3,000 434,000 259,000

As at December 31, 2018 and 2017, short-term loans to subsidiaries and associate are promissory notes due at call with

monthly interest rates as stipulated in promissory notes.

DEPOSIT AT FINANCIAL INSTITUIONS USED AS COLLATERALS

As at December 31, 2018 and 2017, the Group and the Company have deposits at financial institutions in fixed accounts

of Baht 4.14 million and Baht 46.73 million, respectively, which were used as collaterals for letters of guarantee issued by

financial institutions on behalf of the Group and the Company for securing use of electricity with the Metropolitan

Electricity Authority and the Provincial Electricity Authority and for securing use of other utilities.

INVESTMENTS IN ASSOCIATES

13.1 Investments in associates as at December 31, consist of the followings:

Unit: Thousand Baht

Consolidated financial statements

Company’s Name Paid-up Percentage of Cost Equity Dividends
Share Capital Shareholding As at As at For the year ended
(percentage) December 31, December 31, period December 31,
2018 2017 2018 2017 2018 2017 2018 2017 2018 2017
Bangkok Commercial Property Fund 1,000,000 1,000,000 88 33 333,000 333,000 427,221 394,540 25,974 22,810
Sri Panwa Hospitality Real Estate
Investment Trust 3,097,722 3,097,722 30 30 867,083 867,083 278,177 271,130 62,575 23,503
Hida Grill Co., Ltd. 13,000 13,000 36 36 4,706 4,706 - - - -
Less Allowance for impairment of
investment in associate (4,706) =
Total 1,200,083 1,204,789 705,398 665,670 88,549 46,313
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Unit: Thousand Baht

Separate financial statements

Company’s Name Paid-up Percentage of Cost Dividends for the year
Share Capital Shareholding (%) As at December 31,  ended December 31,
2018 2017 2018 2017 2018 2018 2018 2017
Bangkok Commercial Property Fund 1,000,000 1,000,000 38 33 333,000 333,000 25974 22,810
Sri panwa Hospitality Real Estate Investment Trust 3,097,722 3,097,722 30 30 285374 285,374 20,592 11,760
Hida Grill Co., Ltd. 13,000 13,000 36 36 4,706 4,706 - -
Less Allowance for the diminution in value of

investment in related associate (4,706) - - -
Total 618,374 623,080 46,566 34,570

For the years ended December 31, 2018 and 2017, the Group and the Company recognized share of profits (loss) from

investments in associates as follows:
Unit: Thousand Baht

Consolidated financial statements

Company’s name Share of profit (loss) from
investments for the years ended

December 31,

2018 2017
Bangkok Commercial Property Fund 58,655 29,390
Sri panwa Hospitality Real Estate Investment Trust 69,623 42,646
Hida Grill Co., Ltd. - (972)
Total 128,278 71,064

Bangkok Commercial Property Fund
The Company invested in 33,300,000 units of Bangkok Commercial Property Fund (the “Fund”), at par value of Baht 10
each, totaling Baht 333 million, representing 33.3% of the registered units of the Fund.

Sri panwa Hotel Property Fund and Sri panwa Hospitality Real Estate Investment Trust

On August 10, 2017, 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 December 8,
2017. On December 21, 2017, 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 December 21, 2017, the Fund then announced the dissolution and liquidation.

The Trust as stated above was established as a trust on December 6, 2017, 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 December 21, 2017, the

Fund was converted to 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 December 21, 2017,

the Fund distributed all of the Trust units arising as a result of the exchange to the Fund’s unitholders.

Charn Issara Development Public Company Limited
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After conversion of the Fund into the Trust, all agreements entered into by the Fund with other parties 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 Company Limited (“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. 1 which were the CIR’s

properties used for the operation of Sri panwa Hotel and a residential villa.

On March 27, 2017, Sri panwa Hospitality Real Estate Investment Trust (the “Trust”) decreased the capital
received from the unitholders from Baht 3,156.80 million (279,064,000 units of Baht 11.3121 each) to Baht
3,097.7 million (279,064,000 units of Baht 11.1004 each) by reducing the par value of the trust units by Baht
0.2117 per unit. The Trust distributed such excess liquidity to the unitholders through capital reduction of Baht
59.10 million.

On December 24, 2018, the Trust invested by acquiring property of the Baba Beach Club Cha-am Hua Hin
project, located at Cha-am Subdistrict, Cha-Am District, Phetchaburi Province, with 18 rooms from Issara
United Development Company Limited, a subsidiary of the Unitholder. The Trust has received the right of
ownership in land, buildings and construction on such land of the Baba Beach Club Cha-am Hua Hin Hotel
Project as well as movable properties used in the operation of such hotel project from Issara United

Development Company Limited (“IUD”). The value of such acquisition is Baht 530 million.

In the consolidated financial statements for the year ended December 31, 2018, the Group and the Company

recorded the gain from the sales of such properties of Baht 186.67 million.

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 36.20% of the registered shares of that company.

As at December 31, 2018, the Company recorded allowance for impairment of investment in Hida Grill Co., Ltd. of

Baht 4.70 million and allowance for doubtful loan to such associate of Baht 5.00 million.

13.2 Fair value of investments in listed associates

In respect of investments in associates that are listed companies on the Stock Exchange of Thailand, their fair value

is as follows:
Unit: Million Baht
Company’s name Fair values
as at December 31,
2018 2017
Bangkok Commercial Property Fund 416 366
Sri panwa Hospitality Real Estate Investment Trust 916 907

Charn Issara Development Public Company Limited
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13.3 Summarized financial information of material associates
Financial information presented in the associates’ financial statements is summarized below:
Unit: Thousand Baht

Company’s name Total assets Total liabilities Total revenue Profit (loss)
As at As at for the years ended for the years ended
December 31, December 31, December 31, December 31,

2018 2017 2018 2017 2018 2017 2018 2017

Bangkok Commercial Property Fund 1,390,478 1,289,714 43,155 40,532 136,141 126,566 176,141 88,257
Sri panwa Hospitality Real Estate Investment Trust 4,324,304 3,671,122 977,766 455,413 278,680 278,151 324,540 238,729
Hida Grill Co., Ltd. 7,234 7,378 12,289 8,134 9,402 12,145  (4,299) (3,441)

INVESTMENTS IN SUBSIDIARIES
14.1 Details of investments in subsidiaries presented in separate financial statements as at December 31, are as follows:
Unit: Thousand Baht

Company’s name Paid-up capital Percentage of Cost method Dividends received
Shareholding as at December 31, for the years ended
December 31,
2018 2017 2018 2017 2018 2017 2018 2017

Charn Issara Residence Co., Ltd. 140,000 140,000 85 85 151,652 151,652 = =
Charn Issara Viphapol Co., Ltd. 100,000 100,000 50 50 50,000 50,000 = =
C.I.N. Estate Co., Ltd. 250,000 250,000 60 60 150,000 150,000 48,000 -
Issara United Co., Ltd. 300,000 300,000 50 50 40,000 40,000 15,000 -
Issara Junfa Co., Ltd. 420,000 420,000 70 70 294,000 294,000 - -
Issara United Development Co., Ltd. 360,000 360,000 50 50 290,000 290,000 28,800 -
Charn Issara Reit Management Co., Ltd. 10,000 10,000 100 100 10,000 10,000 - -
Total investments in subsidiaries 1,580,000 1,580,000 985,652 985,652 91,800 =

Charn Issara Residence Co., Ltd.

The Company and Charn Issara Residence Company Limited (“CIR”) (the Company’s subsidiary) have guaranteed
rental revenue for the Trust to be received from Sri Panwa Management Company Limited (“SPM”) (Subsidiary of
Charn Issara Residence Company Limited (“CIR”)) under the agreement stipulated in the current year’s contract.
The Company’s management as well as CIR’s have estimated the operating result of SPM and concluded that the
Company and CIR are not going to incur loss from the guarantee of rental revenue as at December 31, 2017. The
Company and CIR, therefore, did not recognize allowance for liability under the guarantee in the Company’s

account.

On September 24, 2018, CIR released the liabilities under the guarantee of rental revenue which the Trust would

receive from Sri panwa Management under conditions and guarantee’s duration stipulated in the agreement.

Charn Issara Viphapol Co., Ltd.

On November 30, 2015, Charn Issara Viphapol Company Limited (“CIV”) 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 53.30 million to CIV for compensation the joining right of this
project. During the year ended December 31, 2016, CIV received this remuneration and recorded it as income in

statement of comprehensive income. It presented as a part of “Management fee and other fee income” account.

Charn Issara Development Public Company Limited
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Issara United Co., Ltd.

On January 18, 2017 the extraordinary meeting of the shareholders No. 1/2017 of Issara United Company Limited
(“1U”), passed a resolution to increase its registered shares capital from Baht 80 million to Baht 300 million by issuing
new 2.2 million ordinary shares at the par value of Baht 100 per share totaling Baht 220 million. 1UD registered the

increase in share capital with ministry of commerce on February 28, 2017 and received the paid-up share capital.

Issara United Development Co., Ltd.

On December 14, 2018, the Board of Directors meeting of Issara United Development Co., Ltd. (“IlUD”) No. 5/2018
passed a resolution to sell assets of the Baba Beach Club Cha-am Hua Hin project, located at Cha-am Subdistrict,
Cha-Am District, Phetchaburi Province, with 18 rooms to Sri panwa Hospitality Real Estate Investment Trust (the
“Trust”) with the amount of Baht 530 million. The assets sold consist of land, buildings and constructions on such
land of the Baba Beach Club Cha-am Hua Hin Hotel Project as well as hotel movable properties used in the

operation of the Baba Beach Club Cha-am Hua Hin project.

Subsequently on December 21, 2018, IUD entered into an agreement for lease and sharing income with Sri panwa
Management Company Limited (“SPM”), which is a lessee of the Trust's properties (The Additional Assets No. 2),
which SPM shall be permitted to operate its certain activities relating to business of Baba Beach Club Cha-am Hua
Hin in the areas and building located on the leased land in where IUD has the leasehold right for the period of 15
years from lease agreement IUD entered with a third party. SPM is able to access and utilize such leased areas and
buildings as long as IUD holds the right to lease according to lease agreement. The income will be shared at the

rate stipulated in an agreement.

In addition, IUD also entered into a financial support agreement dated December 21, 2018 with SPM whereby 1UD
agrees that if SPM, which is a lessee of the Trust's properties (The Additional Assets No. 2) for its operations of Baba
Beach Club Cha-am Hua Hin hotel project, is unable to pay rental, IUD shall agree to provide SPM with financial
support of the amount not exceeding Baht 15 million for the shortfall for a period of 3 years to enable SPM to pay the

remaining rental according to lease agreement with the Trust.

On December 26, 2018, the Board of Directors meeting of the Company’s subsidiary no.6/2018 passed a resolution
for Issara United Development Company Limited to distribute the interim dividend from the profit arisen from the sale
of Baba Beach Club Cha-am Hua Hin Project to the shareholders totaling of 3,600,000 shares for Baht 16 per share.
The total dividend paid was Baht 57.60 million in which 28.80 million of the total amount belongs to the Company.

Sri Panwa Management Co., Ltd.

Charn Issara Residence Co., Ltd. (“CIR”) entered into Undertaking Agreement with Sri panwa Hotel Property Fund
(“SPWPF”) 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.

On August 1, 2018, CIR had released the pledged shares since the conditions stipulated in the undertaking
agreement have achieved. As at December 31, 2018 and 2017, CIR had investment in SPM amounting to Baht 30
million or 99.99 percent of its paid-up capital.

Charn Issara Development Public Company Limited
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14.2Details of investments in subsidiaries that have material non-controlling interests

Unit: Million Baht

C.I.N. Estate Co., Ltd. 40 254 7 -
Issara United Co., Ltd. 50 402 23 -
14.3 Summarized financial information of subsidiaries with material non-controlling that are based on amounts before

inter-company elimination about subsidiaries

Summarized financial positions:
Unit: Thousand Baht

Current assets 883,814 1,374,341
Non-current assets 97,334 268,024
Current liabilities 68,986 597,073
Non-current liabilities 277,235 837,563

Summarized comprehensive income:
Unit: Thousand Baht

Revenue 296,786

17,022

755,407

Total comprehensive income (loss) for the year 47,163

Summarized cash flows:
Unit: Thousand Baht

Cash flows from operating activities

Cash flows from (used in) investing activities (1)
Cash flows used in financing activities (215)
Net increase (decrease) in cash and cash equivalents 7
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INVESTMENTS IN RELATED PARTIES
Investments in related parties as at December 31, consist of the followings:
Unit: Thousand Baht

Consolidated Separate
financial statements financial statements
Company’s name Nature of business Shareholding As at December 31, As at December 31,
percentage 2018 2017 2018 2017
(Percent)
International Resource
Development Limited Property development 16.0 148,967 148,967 148,967 148,967
Sumolnart Co., Ltd. Restaurant 18.0 714 714 = =
Total 149,681 149,681 148,967 148,967

INVESTMENT PROPERTIES
Movements of investment property for the years ended December 31, are as follows:
Unit: Thousand Baht

Consolidated Separate
financial statements financial statements
2018 2017 2018 2017
Fair value:
Balance as at January 1, 315,500 266,100 206,800 161,900
Increase during the year 900 - - -
Adjustment and reclassification 56,139 - 7,671 -
Net gain from a fair value remeasurement 46,536 49,400 32,629 44,900
Balance as at December 31, 419,075 315,500 247,100 206,800

For the years ended December 31, 2018 and 2017, the Group and the Company recognized rental income from
investment properties of Baht 80.08 million and Baht 81.67 million, respectively, in the consolidated statements of
comprehensive income, and of Baht 78.45 million and Baht 78.98 million, respectively, in the separate statement of

comprehensive income of the Company.

Represented fair value of investment property which was determined by an independent appraiser who has been

approved by the Office of the Securities and Exchange Commission (Thailand) using Income Approach.

The main assumptions used in the valuation are summarized as below:

Consolidated Separate Result to fair value where as an
financial statements financial statements increase in assumption value
Occupancy rate (%) 90% - 96% 90% - 96% Increase in fair value
Discount rate (%) 8% - 10% 8% - 10% Decrease in fair value
Rental rate (Baht per sequremeter per month) 350 - 787.5 350 - 787.5 Increase in fair value
Long-term growth rate of rental rate (%) 0% - 15% 0% - 15% Increase in fair value

LAND HELD FOR DEVELOPMENT
As at December 31, 2018 and 2017, the subsidiary had mortgaged its land held for development of Baht 251 million and

Baht 220 million, respectively, to secure the facilities of long-term loan of the subsidiary.
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ANNUAL REPORT E

PROPERTY, PLANT AND EQUIPMENT

Property, plant and equipment as at December 31, consist of the following:
Unit : Thounsand Baht

Consolidated financial statements

Balance Increase (Decrease) Transfer Transfer to  Transfer from Balance
as at between property (Transfer to) as at
January 1, account investment  cost of property December 31,
2018 development 2018
project for sale
Cost:
Lands 284,328 582 (68,334) - - - 216,576
Buildings 480,502 107,451 (247,218) 40,683 (7,268) = 374,150
Building improvements 63,966 11,037 - - - - 75,003
Furniture and office equipment 122,191 15,831 (27,454) 5,977 - - 116,545
Vehicles 90,010 6,248 (3,323) - - - 92,935
Total costs 1,040,997 141,149 (346,329) 46,660 (7,268) - 875,209
Accumulated deprecation:
Buildings (1,720) (27,122) 14,631 - 497 - (13,714)
Building improvements (37,644) (5,834) - - - - (43,478)
Furniture and office equipment (55,981) (19,736) 6,221 - - - (69,496)
Vehicles (62,160) (11,291) 2,508 - - - (70,943)
Total accumulated depreciation (157,505) (63,983) 23,360 - 497 - (197,631)
Property, plant and equipment - net 883,492 677,578
Construction in progress 62,396 91,118 - (46,660) - (4,273) 102,581
Property, plant and equipment 945,888 780,159
Unit : Thousand Baht
Consolidated financial statements
Balance Increase (Decrease) Transfer  Transfer from Balance
as at Between (transfer to) as at
January 1, Account  cost of property December 31,
2017 development 2017
project for sale
Cost:
Lands 214,532 = = 87,340 (17,544) 284,328
Buildings 7,268 5,952 - 467,282 - 480,502
Building improvements 55,167 4,820 - 3,979 - 63,966
Furniture and office equipment 76,035 23,771 (1,196) 23,581 - 122,191
Vehicles 76,943 13,108 (41) - - 90,010
Total costs 429,945 47,651 (1,237) 582,182 (17,544) 1,040,997
Accumulated deprecation:
Buildings (44) (1,676) - - - (1,720)
Building improvements (33,720) (3,924) - - - (37,644)
Furniture and office equipment (43,874) (12,864) 757 - - (55,981)
Vehicles (51,937) (10,264) 41 - - (62,160)
Total accumulated depreciation (129,575) (28,728) 798 - - (157,505)
Property, plant and equipment - net 300,370 883,492
Construction in progress 136,329 282,002 (1,407) (582,182) 227,654 62,396
Property, plant and equipment 436,699 945,888
Depreciation presented in the consolidated financial statements for
the years ended December 31,
2018 Thousand Baht 63,983
2017 Thousand Baht 28,728
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ANNUAL REPORT E

Unit : Thousand Baht

Separate financial statements

Balance Increase (Decrease) Transfer Transfer from Balance
as at Between (transfer to) as at
January 1, Account  cost of property December 31,
2018 development 2018

project for sale

Cost:
Buildings 7,268 - - - (7,268) -
Building improvements 38,293 - - - - 38,293
Furniture and office equipment 21,889 581 (797) - - 21,673
Vehicles 29,741 = (2,198) = = 27,543
Total costs 97,191 581 (2,995) - (7,268) 87,509
Accumulated depreciation:
Buildings (407) (90) - - 497 -
Building improvements (33,061) (2,150) - - - (35,211)
Furniture and office equipment (17,902) (1,714) 784 - - (18,832)
Vehicles (29,286) (378) 2,198 - - (27,466)
Total accumulated depreciation (80,656) (4,332) 2,982 - 497 (81,509)
Property, plant and equipment - net 16,535 6,000
Construction in progress - 11,832 - = = 11,832
Property, plant and equipment 16,535 17,832
Unit : Thousand Baht
Separate financial statements
Balance Increase (Decrease) Transfer Transfer from Balance
as at Between (transfer to) as at
January 1, Account  cost of property December 31,
2017 development 2017
project for sale
Cost:
Buildings 7,268 - - - = 7,268
Building improvements 38,272 21 - - - 38,293
Furniture and office equipment 21,028 1,374 (513) - - 21,889
Vehicles 29,655 86 - - - 29,741
Total costs 96,223 1,481 (513) - - 97,191
Accumulated depreciation:
Buildings (44) (363) - - - (407)
Building improvements (30,459) (2,602) - - - (33,061)
Furniture and office equipment (16,494) (1,921) 513 - - (17,902)
Vehicles (28,413) (873) - - - (29,286)
Total accumulated depreciation (75,410) (5,759) 513 - - (80,656)
Property, plant and equipment 20,813 16,535
Depreciation presented in the separate financial statements
for the years ended December 31,
2018 Thousand Baht 4,332
2017 Thousand Baht 5,759
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ANNUAL REPORT ﬁ

As at December 31, 2018 and 2017, its subsidiaries had an outstanding balance of property, plant and equipment
amounting to Baht 807 million and Baht 300 million, respectively. Its construction has been financed with loans from
financial institutions. During the years ended December 31, 2018 and 2017, Borrowing costs were capitalized as cost
amounting to Baht 12 million and Baht 4 million, respectively. The weighted average rate of 5% has been used to

determine the amount of borrowing costs eligible for capitalization.

As at December 31, 2018 and 2017, the Group and the Company had vehicles with net book value of Baht 18 million and
Baht 17 million, respectively, which were acquired under hire-purchase agreements.

As at December 31, 2018 and 2017, certain equipment items of the Group and the Company have been fully depreciated
but are still in use. The gross carrying amount before deducting accumulated depreciation of those assets amounting to
Baht 80 million and Baht 63 million, respectively (For the Company as at December 31, 2018 and 2017: Baht 63 million

and Baht 51 million, respectively).

As at December 31, 2018 and 2017, the Company’s subsidiaries have mortgaged their property, plant and equipment of
Baht 636 million and Baht 839 million, respectively, as collateral against credit facilities received from financial institutions

and bank guarantees issued by the bank on behalf of subsidiaries.

As at December 31, 2018, certain plot of the subsidiary’s land has been registered as servitude for easement to allow Sri
panwa Hospitality Real Estate Investment Trust (the “Trust”) to access, construct and install its utilities and use such plot
of land according to terms and conditions as agreed with the subsidiary and the Trust. Such easement has been

registered with the land office.

BANK OVERDRAFTS FROM FINANCIAL INSTITUTIONS
Bank overdraft from financial institutions as at December 31, 2018 and 2017 of Baht 18.03 million and Baht 40.75 million,
respectively, is bank overdraft from financial institution of the subsidiary bearing interest rate of Minimum Overdraft Rate

(MOR) as stipulated in agreement. The land with building of the subsidiary has been mortgaged for such bank overdraft.

TRADE AND OTHER CURRENT PAYABLES
Trade and other current payables as at December 31, consist of the followings:
Unit: Thousand Baht

Consolidated Separate
financial statements financial statements
2018 2017 2018 2017
Trade payables - unrelated parties 260,545 304,684 48,904 18,829
Trade payables - related parties 72,665 - - -
Other current payables - unrelated parties 46,835 43,315 11,816 14,327
Other current payables - related parties 72 693 2,574 3,258
Accrued rental - related party 124,295 170,320 - -
Accrued expenses - unrelated parties 144,364 62,152 42,748 15,3565
Accrued expenses - related parties 7 1,925 - =
Dividend payable - unrelated parties 65 79 65 79
Dividend payable - related parties 43,800 - - -
Deferred revenue 61,585 63,342 3,897 2,425
Advances received 24,335 8,276 5,278 2,593
Total 778,568 654,786 115,282 56,866
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LIABILITIES UNDER HIRE - PURCHASE AGREEMENTS

ANNUAL REPORT ﬁ

Liabilities under hire-purchase agreements as at December, 31 consist of the following:

Unit: Thousand Baht

Consolidated Financial Statements

Payment periods

to be paid in the future

As at December 31,

The minimum amount

Present value of the minimum
amount to be paid in the future

As at December 31,

2018 2017 2018 2017
Within 1 year 5,857 5,969 5,036 5,455
1-5years 7,840 9,020 7,230 8,250
13,697 14,989 12,226 13,705
Less Deferred interest under hire-purchase agreement (1,431) (1,284) - -
Total 12,266 13,705 12,266 13,705
Presentation in the statement of financial position as at December 31, are as follows:
Unit: Thousand Baht
Consolidated Separate
financial statements financial statements
2018 2017 2018 2017
Current portion of liabilities
under hire-purchase agreements 5,036 5,455 - -
Liabilities under hire-purchase agreements, net
from current portion under hire-purchase 7,230 8,250 = =
12,266 13,705 = =
LONG TERM LOAN FROM FINANCIAL INSTITUTIONS
Long-term borrowings from financial institutions as at December 31, consist of the following:
Unit : Thousand Baht
Consolidated financial Separate financial
Company’s name Maturities Interest rate (% per annum) statements statement
2018 2017 2018 2017 2018 2017
The Company:
Charn Issara Development Release mortgage MLR-1.85% MLR-1.85% 122,827 254,548 122,827 254,548
Public Company Limited
Subsidiaries:
C.I.N. Estate Co., Ltd. Release mortgage MLR-1.25% MLR-1.25% 265,675 236,950 - -
Charn Issara Viphapol Co., Ltd. 16 February 2019 MLR-1.50% MLR-1.50% 31,966 180,519 - -
Charn Issara Viphapol Co., Ltd. 4 June 2019 and MLR-1.50% MLR-1.50% 123,764 69,657 = =
26 June 2020
Issara Junfa Co., Ltd. Release mortgage MLR MLR 252,850 277,122 - -
Issara United Co., Ltd. - - MLR-1.85% - 72,265 - -
Issara United Co., Ltd. 8 March 2019 and MLR-1.25% MLR-1.25% 107,053 342,872 = =
8 February 2020
Issara United Development Co., Ltd. - - MLR-1.75% ° 238,929 = =
Charn Issara Residence Co., Ltd. June 2021 MLR-0.75% = 33,746 = = =
937,881 1,672,862 122,827 254,548
Less current portion (280,782) (613,657) - -
Long-term borrowings from financial institutions, net of current portion 657,099 1,059,205 122,827 254,548
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The Company

As at December 31, 2018 and 2017, the Company’s long-term borrowings from financial institutions comprise credit
facilities from local financial institution totaling Baht 498 million and Baht 1,121 million, respectively, under numerous
agreements. Most of these loans carry interest at MLR minus certain rate as stipulated in the agreements. The principals
of borrowings and interest are to be paid based on monthly basis or when the Company release mortgaged land and

building improvement.

Subsidiaries

As at December 31, 2018 and 2017, the Subsidiaries’ long-term borrowings from financial institutions comprise credit
facilities from local financial institution totaling Baht 3,922 million and Baht 5,345 million, respectively, under numerous
agreements. Most of these loans carry interest at MLR minus certain rate as stipulated in the agreements. The principals
of borrowings and interest are to be paid based on monthly and quarterly basis or when the Company release mortgaged

land and building improvement or condominium unit

As at December 31, 2017, the Group’s and the Company’s long-term borrowing as above are secured by the commercial
office, land with building improvement and condominium and the Company’s pledge of investment units of Bangkok
Commercial Property Fund which during the year, the Company and subsidiary repaid in full the borrowing and release

mortgaged investment units and condominium unit.

As at December 31, 2018, the Group’s and the Company’s long-term borrowing are secured by the land and building
improvement of the Group and the Company which the terms of long-term borrowing agreements stipulate certain

covenants such as the reduction of capital, the maintenance of certain financial ratio.

As at December 31, 2018 and 2017 the Group’s and the Company’s the credit facilities of the long-term borrowing of the
Company which have not yet been drawn down amounting to Baht 2,995 million and Baht 2,636 million, respectively. (The
Company as at December 31, 2018 and 2017 amounting to Baht 498 million and Baht 456 million, respectively.)

LONG-TERM BORROWINGS FROM OTHER COMPANY

Long-term borrowings from other company as at December 31, 2018 and 2017 of Baht 109 million and Baht 59 million,
respectively, is loan under the loan agreement dated July 15, 2016 between Charn Issara Vipaphol Co., Ltd. (“CIV"), the
subsidiary, and a company under the credit facility of Baht 129 million to utilize in the property development project of
CIV. Such borrowing bears interest rate of 4% per annum and without security. The repayment of interest and principle

has been defined in the loan agreement.

DEBENTURES
Debentures as at December 31, consist of:
Unit : Thousand Baht

Consolidated/Separate
financial statement

Date of issuance Maturity date Units issued Value per Interest rate
unit (Baht) (per annum) 2018 2017

29 May 2015 29 May 2018 300,000 1.00 5.53% - 300,000
29 May 2015 29 May 2019 300,000 1.00 5.65% 300,000 300,000
25 August 2016 25 August 2019 300,000 1.00 4.30% 300,000 300,000
26 April 2017 26 April 2020 439,700 1.00 4.80% 439,700 439,700
10 November 2017 10 November 2021 500,000 1.00 5.20% 500,000 500,000
11 May 2018 11 May 2021 700,000 1.00 5.60% 700,000 -
Total 2,239,700 1,839,700
Less Deferred expense relating to debentures (6,371) (4,661)
2,233,329 1,835,039

Less Current portion (596,955) (299,643)
Debentures, net of current portion 1,636,374 1,535,396

Charn Issara Development Public Company Limited
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The above debentures are unsecured and their interest is paid on a quarterly basis. The debentures stipulated certain

covenants which the Company has to comply such as the maintenance of debt to equity ratio, etc.

NON-CURRENT PROVISION EMPLOYEE BENEFITS
Non-current provision for employee benefits, which represents the obligations under defined benefit plan in accordance
with Thai Labor Law Protection Act B.E. 2541 for post-employment benefit upon retirement granted to employees who

have entitlement and years of services as defined.

Movement of non-current provision for employee benefit are as follows:
Unit: Thousand Baht

Consolidated Separate
financial statements financial statements
2018 2017 2018 2017
Balance at the beginning of year 42,255 54,427 33,536 40,106
Included in profit or loss:
Current service cost 1,621 2,217 1,315 1,263
Interest cost 1,040 1,049 746 732
Included in other comprehensive income:
Actuarial (gain) loss arising from
Demographic assumptions changes - (8,453) - (723)
Financial assumptions changes = 128 = 72
Benefits paid during the year - (7,113) - (7,113)
Transfer out provisions for long-term employee benefits
to subsidiary - - - (801)
Balance at the end of year 44,916 42,255 35,597 33,536

The total expenses of provision for long-term employee benefits for the year ended December 31, 2018 and 2017 are

included as administrative expenses in profit or loss.

As at December 31, 2018 and 2017, the Group and the Company expect to pay Baht 30 million and Baht 28 million,
respectively, of long-term employee benefits during the next year (the Company only as at December 31, 2018 and 2017:
Baht 1.4 million).

As at December 31, 2018, the weighted average duration of the liabilities for long-term employee benefit is 16 years (the

Company only: 5 years) (as at December 31, 2017: 15 years for the Group and the Company).

Principal actuarial assumptions at the reporting date (expressed as weighted averages):

Unit: percent per annum

Consolidated Separate
financial statements financial statements
2018 2017 2018 2017
Discount rate 212 -3.67 2.12-3.67 212 212
Salary increase rate 5.54 5.54 5.54 5.54
Turnover rate 0-25 0-25 0=25 0-25

Significant actuarial assumptions for the determination of the defined benefit obligation are discount rate and expected
salary increase rate. The sensitivity analysis below have been determined based on reasonably possible changes of the

respective assumption occurring at the end of the reporting period, while holding all other assumptions constant.
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The impact on the employee benefit obligations increased/(decreased) as at December 31, 2018 and 2017, were as

follows:

Unit: million Baht

Discount rate
Salary increase rate

Turnover rate

Unit: million Baht

Discount rate
Salary increase rate

Turnover rate

DEFERRED TAX/INCOME TAX EXPENSE
The movements of deferred tax assets during the years ended December 31, are as follows:
Unit: Thousand Baht

Deferred tax asset

Allowance for doubtful accounts 205
Allowance for doubtful loan to associate 1,000
Revenue and expense recognitions of real estate business 15,672
Unused tax losses 12,506
Non-current provisions for employee benefits 8,983
Recognition of rental expense from long-term lease 9,488
Adjustment of the profit in sale transactions of intercompany 59,686
Total 107,540
Deferred tax liabilities
Recognition of rental revenue in accordance with long-term
land lease agreement (15,757) 91,980
Fair value measurement of investment properties 11,439 56,459
Gain from the change in value of available-for-sale investment - -
Total (4,318) 148,439
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Unit: Thousand Baht

Deferred tax asset
Revenue and expense recognition of real estate business 23,607
Unused tax losses 13,778
Non-current provisions for employee benefits 8,451
Recognition of rental expense in accordance with long-term
Agreement - 9,441
Loss from change in value of available-for- sale securities = =
Adjustment of the Profit in sale transactions of intercompany 6,949 60,661
Total 101203 1632 (1677) 115,938
Deferred tax liabilities
Recognition of rental revenue in accordance with long-term
Agreement 31,449 107,737
Change in fair value of investment properties 11,555 45,020
Gain from change in value of available-for-sale securities - 148

Total 43,004 152,905

Unit: Thousand Baht

Deferred tax assets
Allowance for doubtful accounts 205
Allowance for doubtful accounts associated with debtor loan 1,000
Allowance for diminution in value of investment in associates 941
Provisions for long-term employee benefits 7,120
Deferred tax liabilities
Fair value measurement of investment properties 39,973
Gain from change in value of investment in
available-for-sale securities - -
Total 39,973
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Deferred tax asset

Provision for long-term employee benefits

Loss from change in value of investment in

available-for-sale securities
Total

Deferred tax liabilities

Fair value measurement of investment properties
Gain from change in value of investment in

available-for-sale securities
Total

ANNUAL REPORT E

Unit: Thousand Baht

Seperate Financial Statements

Balance
as at
January 1,
2017

8,021

12
8,033

22,176

22,176

Item as Items as Balance
recognized in recognized as at
Profit or loss in other December 31,

comprehensive 2017

income (loss)

(1,184) (130) 6,707
- (12) -
(1,184) (142) 6,707
10,062 = 32,238
= 148 148
10,062 148 32,386

Reconciliations of income tax expense for the years ended December 31, are as follows:

Accounting profit before income tax

Tax loss on which deferred tax assets have not been recognized
Temporary differences associated with investments in associates
which deferred tax assets or liabilities have not been recognized

Temporary differences

Permanent differences

Income that is exempt from taxation
Taxable profit

Tax rate

Tax effects of temporary diferrences

Income tax expense

Effective tax rate

Accounting profit before income tax

Tax loss on which deferred tax assets have not been recognized
Temporary differences associated with investments in associates
which deferred tax assets or liabilities have not been recognized

Temporary differences

Permanent differences

Income that is exempt from taxation
Taxable profit

Tax rate

Tax effects of temporary diferrences

Income tax expense

Effective tax rate

Unit: Thousand Baht

Consolidated financial statements

2018 2017
164,874 80,066
165,432 165,890

(128,278) (41,575)
(47,459) (65,295)

22,649 37,555
(48) =
177,170 176,641
20 20
35,434 35,328
4,080 -
39,514 35,328
24% 44%

Unit: Thousand Baht

Seperated financial statements

2018 2017
105,313 13,329
- 80,855
(25,073) =
(6,986) 2,585
(138,414) (40,475)
(65,160) 56,294
20 20

- 11,259

5,176 =
5,176 11,259
4% 84%
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ANNUAL REPORT ﬁ

SHARE CAPITAL

For the year ended December 31, 2017, changes of share capital are as follows:

Declaration of cash and stock dividends

On April 26, 2017, the Annual General Meeting of the Company’s shareholders passed resolutions to approve to pay

of dividend from the 2016 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 shares, 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.

The Company paid the dividends on May 24, 2017.

Decrease of the Company’s authorized share capital

On April 26, 2017, the Annual General Meeting of the Company’s shareholders passes a resolution to decrease of
the Company’s authorized 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.

Warrants
On April 26, 2017, the Annual General Meeting of the Company’s shareholders passes a resolution to issued
warrants (CI-W1) to purchase new ordinary shares of the Company of 99 million shares to the existing shareholders

at a ratio of 8 existing ordinary shares per 1 warrant that free of charge.

Increase of the Company’s authorized share capital

On April 26, 2017, the Annual General Meeting of the Company’s shareholders passes a resolution to increase the

Company’s authorized 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.

The Company registered the change its registered share capital with the Ministry of Commerce on May 24, 2017.

Therefore, the Company’s share capital consist of ordinary shares of 1,255.85 million shares at par value of Baht 1

per share totaling Baht 1,255.85 million which were already called and paid in by Baht 889.73 million.

For the year ended December 31, 2018, changes in the Company’s share capital are as follows:

Decrease of the Company’s authorized share capital

On April 26, 2018, the Annual General Meeting of the Company’s shareholders passed resolutions to approve to
decrease the Company’s authorized share capital from Baht 1,225.85 million to Baht 988.58 million by deducting
unissued ordinary shares for 237.26 shares at the par value of Baht 1 per share.

Increase of the Company’s share capital

On April 26, 2018, the Annual General Meeting of the Company’s shareholders passed resolutions to approve to
increase the Company’s authorized share capital from 988.85 million shares to 1,255.50 shares by issuing new
ordinary shares for 266.92 million shares at the par value of Baht 1 per share totaling Baht 266.92 million and

approve the allocation of new ordinary shares as follows:

Charn Issara Development Public Company Limited

231



E sngvuls=9U

232

28.

- Apasstiuanuauliifu 177.95 Al inelsuaana liungDaiuanteLiEmandndaunisnatiu (Right Offering)
- Apassuanuaulaiiiiv 88.97 Suruieaueaneliunyaraluasania (Private Placement)

'
a o o £ o =

siaxnidaduil o WoAAN"eY 2561 ﬁﬂi:qmmmimmiﬁﬁw pSaTl 6/2561 HuFeyiRniseanuazdnass oy iy

yuuLLNeLs ATl N ARz gansToygerlsyant 2561 Geulsrgsuiiedud 26 wmneu 2561 IATlRewTR fil

- f«ﬁ'mma‘ﬁumﬁmLﬁwuuuumuémwﬁqiﬂ (General Mandate) l¥iugfauanaudndounisiau (Right
Offering) sruanlaiiin 177.95 &wu yauiine1duay 1 o Eawludesas 20 Temugiszudareniim o
Fuipniznssuniadadlfifamuuuusensuarialy) Tmmmmmmﬁmsﬂwumumquwummu 5 YULANGS 1

uansiny v ‘Lumm@wﬁfawumu%@muum 1.42 4

'
a

- Apassuardoyivauuuunaug1unaiall (General Mandate) lifiuyaraluasaniin (Private Placement) a1uau

4 372 auaulaiiing 73.90 Autiu yarna luas 1 U Tusaraesgeiuansinyyafuay 1.42 U

Twdeusunay 2561 Wdldaanadousensuimungsianisd nesnsasmndad dusunafiuudiszuderessem
mﬂmmmmwumumLwuwuuuuu@ummf«ﬂmumwummmmwwmmmmummwummﬂmqmwmummu
102.88 #1utfu waznednassfuadiyuuufinlifuyaaslunsdninauu 73.90 Ay yarinal$fuas 1 0 7
mmﬂm%@ﬁumﬁ@ﬁ'wu‘ﬁ' 1.42 Um ifmLﬂuﬁum'7ﬁ:u@ﬂﬂmﬁmm?ﬁ:umﬂmL‘W‘unuﬁmm%mu 176.78 41UUM
WATANUAUYAANTURINEYANU 74.25 AU

AU W AUR 31 SuaAN 2561 NUBaUTUIesLEENALsynaudatusTyaanziiauatuu 1,255.50 AU e
PUAT 1 UM 998AUIU 1,255.50 Auun 9 lAFudnszudaanuau 1,066.51 &1uun wazdauingarfuandyaiuan
98.03 AUL

&

AunuBeAu/ vlsa:audnassdnSurunudoriu

'
A o A

Waduhn 2 panAN 2557 ﬁﬂimmmznﬁum?ﬁﬁm%ﬁ 8/2557 ﬁua@u}:ﬁ’aim3\‘1ﬂﬁ?‘%@ﬁuﬁulﬁﬂﬁmimiﬁuzi’mi“ummw
paasdauRus w72 i (garinalduas 1 uw) Anduliiufenas 10 ﬂﬂmﬁu'ﬁ'@"wmﬂ%\mm wATHNIEY
geqalaiiin 100 Aruun ‘Emm:ﬁwLﬁumi%@ﬁulummmuﬁnw%wﬁl,mqﬂ?:mﬂ"Lwa meluszazinan 6 ieu TuRwATT 16
RANAN 2557 Hefufl 15 immneu 2558 waziituuaszazasmieduTeALlEN s nAsLTue 6 Weutuanduiite

Q
£

HuAuwaadausrnadliinu 3 ¥

q

FNAAUNIELRIANTINUAMENITNNNIINALUANNINTUATAAIAMANNINETN NaR. Ta. (3) 2/2548 aeTul 14 NUATRLS 2548
dl o d’l v A J a o o o j v A a a o Y a v v o ° v a o
NeatunstefuAnd I TuainaTefuAul iR dunleazan uazliusinsesiunleazanlfidutudises

' o ° a lﬂl Yo ‘i’ v A ' = ° 1 %4 -34’ A k% A ‘ﬂl ° v ac o %4 j A dl ° ] 1
wihiuawauRunlfansgefurnaundnazinisamieiuse Aulivun vzaanundissudalaedsfnuudeAunamiell
wNALAILANIT

WaTuil 8 wAANEU 2559 NUszguAENITNNIITeILTENATIT 7/2559 HufeydRAlaAsan s aiuyugaAuaIuIy
11,256,000 u yaAnsldfuas 1 v Andudesar 1.42 reafunanmigliudaianun Tnaazaifiunisauaanaiuu
gopusanaslusaaudnninduvisszmelng srazinaFuauwadun 1 fuinan 2559 Tadui 15 e 2560

o Jun 31 Funnaw 2559 UiEmlageauiuaniiynelslasanisdnaatiiuaiuusn 11.3 S uil Yarsnaeaiuyuie
A 3| o a v a )| % £ dl o ] z// ] U k7 dg, % dg, A a o v
Auduanauiu 24.6 ruum Andufesay 1.6 1eeuiarmirariomn (Lisudnldanalunsiefunuiien) uazusEmls
Anassnn lsazanidud1909d LT T AUANAWIULAY

Tuszmindlasnafiniiarest 2560 mwimmumwuwum@mumummmu 11.3 dmau luanavjuas 181 19 1.92 umsie
Yu memmmmwLﬂumuquuu 20.7 dmum FarAangresundeAusNAtere i LTeAY L3E-Rniwa
Finafiindus I 4.0 EuminanniindilsazanuazloudisesuruieAusiun 24.6 duuniieadsedlinaului
Tydrnlsazandsldldanass (s 5ufl 31 Fuanan 2561: laif)

o N a .o o
13N Tryaaase ARDUNWA AR (WnT)



28.

ANNUAL REPORT ﬁ

- Allocation of not exceeding 177.95 million ordinary shares to existing shareholders the proportion to their
existing shareholding (Right Offering)

- Allocation of not exceeding 88.97 million ordinary shares for the purpose of private placement

Subsequently on November 9, 2018, the Board of the Company’s Directors’ Meeting No. 6/2018 passed resolutions to
approve the issuance and allocation of new ordinary shares by means of general mandate in accordance with
resolutions approved by the Annual General Meeting of the Company’s shareholders held on April 26, 2018 as follows:
- Allocation of not exceeding 177.95 million newly-issued ordinary shares at the par value of Baht 1 per share by
means of general mandate to existing shareholders in the proportion of their existing shareholding (Right
Offering) (which is not exceeding 20% of the paid-up share capital of the Company as of the date that the
Board of Directors approved the capital increase by means of general mandate) with the allocation ratio at 5

existing shares to 1 newly issued ordinary share and the offering price is Baht 1.42 per share.

- Allocation of not exceeding 73.9 million newly-issued ordinary shares at the par value of Baht 1 per share by means

of general mandate to 4 specific investors (Private Placement) with the offering price of Baht 1.42 per share.

In December 2018, the Company registered the capital increase to the Department of Business Development,
Ministry of Commerce, for newly issued and paid share capital of the Company by means of general mandate to
existing shareholders in the proportion to their existing shareholding of 102.88 million shares and by private
placement of 73.90 million shares at the par value of Baht 1 million per share with the offering price of Baht 1.42 per

share. Total share subscription received is Baht 176.78 million and premium on ordinary share of Baht 74.25 million.

Therefore, the Company’s share capital as at December 31, 2018 consists of authorized share capital of 1,255.50
million shares at the par value of Baht 1 per share totaling Baht 1,255.50 million which has been received by Baht

1,066.51 million with the premium on ordinary shares of Baht 98.03 million.

TREASURY SHARE/APPROPRIATED RETAINED EARNINGS FOR TREASURY SHARES

On October 2, 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 October 16, 2014 to April 15,

2015, and can be resold after six months 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 February 14, 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 November 8, 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 December 1, 2016 to April 15, 2017.

As at December 31, 2016, the Company had purchased back 11.3 million ordinary shares amounting to Baht 24.6 million
or equivalent 1.6% of issued share capital (excluded cost of repurchase treasury shares). The Company appropriated the

full required amount of retained earnings to a reserve for the treasury shares.

During the first quarter of the 2017, the Company sold all of its treasury shares at Baht 1.81 to 1.92 per share of 11.3
million ordinary shares or amounting to Baht 20.7 million. Such selling price of treasury shares is less than the purchase
price of treasury shares, the Company therefore deducted the difference amounting to Baht 4.0 million against retained
earnings and transferred Baht 24.6 million treasury share reserve which has been reserved, back to unappropriated
retained earnings (As at December 31, 2018: Nil).

Charn Issara Development Public Company Limited
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ANNUAL REPORT E

DIVIDENDS PAID
For the year ended December 31, 2017, the Company declared dividend payments from the operating results for the year

December 31, 2016 to the shareholders as follows:

Company’s name Approved by Date of approval Numbers of Dividends paid Dividends
Shares per share Paid
(Million shares) (Baht) (Million Baht)

The Company
Charn Issara Development Public The General

Company Limited Meeting of the

Shareholders  April 26, 2017 790.87 0.06 47.45

Charn Issara Development Public The General

Company Limited Meeting of the  April 26, 2017 790.87 & 98.85 "

Shareholders
146.30

" Stock dividend of 1 new ordinary share for 8 existing ordinary shares, equivalent to a total of 98.85 million ordinary shares, or

Baht 98.85 million.

For the year ended December 31, 2018, the Company declared dividend payments from the operating results for the year

December 31, 2017 to the shareholders as follows:

Company’s name Approved by Date of Numbers  Dividends paid Dividends paid Dividends paid
approval of Shares per share in consoldiated
financial
statements

(Million shares) (Baht) (Million Baht)  (Million Baht)

The Company
Charn Issara Development The General Meeting April 26,
Public Company Limited of the Shareholders 2018 889.73 0.03 26.69 26.69

The subsidiaries

C.I.N. Estate Co., Ltd. The Board of Directors’ November 9,

Meeting 2018 2.50 32.00 80.00 32.00 @
Issara United Development Co., Ltd.  The Board of Directors’ December 26,

Meeting 2018 3.60 16.00 57.60 28.80
Issara United Co., Ltd. The Board of Directors’ ~ December 26,

Meeting 2018 3.00 10.00 30.00 15.00 @

194.29 102.49

@ Amount of dividends paid presented in the consolidated financial statements represent amounts allocated to non-controlling

interest of the subsidiaries only. Amount of dividends allocated to the Company has been disclosed in Note 14 to the financial

statements.

The Company recorded accrued dividends for such dividend declaration of Baht 57.60 million in the statement of financial
position as at December 31, 2018 (As at December 31, 2017: Nil).

Charn Issara Development Public Company Limited
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ANNUAL REPORT E

WARRANTS

In May 2017, the Company has issued and allocated warrant no.1 (“CI-W1”) with free of charge by specified holders and
transferable to existing shareholders totaling 98,858,914 units. One unit of warrant is exercisable to purchase one
common share at Baht 2.20 each valid 3 years starting from June 1, 2017 to May 31, 2020. Its first exercise is on May 31,
2018 and able to exercise on the last working day of May and November. As at December 31, 2017, there are 98,858,914
units of warrants still outstanding unexercised. As at December 31, 2018, such warrants have not been exercised yet
(December 31, 2017: Nil).

LEGAL RESERVE
In accordance with the Public Limited Company Act B.E. 2535, the Company is required to set aside a legal reserve of at
leases 5 percent of net earnings after deducting accumulated deficit brought forward (if any) until reserve reaches 10

percent of the authorized share capital and this reserve is not available for distribution as dividends.

MANAGEMENT BENEFIT EXPENSE
Management benefit expenses included the compensation paid to the directors of the Company and its subsidiaries
which do not include salaries and related benefits in accordance to Section 90 of Public Company Act are as follows:
Unit : Thousand Baht
Consolidated/Seperate

Financial Statements
2018 2017

For the years ended December 31, 9,137 9,086

FAIR VALUE DETERMINATION
As at December 31, 2018 and 2017, the Group and the Company had the assets that were measured at fair value using
different levels of inputs as follows:

Unit : Million Baht

Consolidated financial statements

Level 1 Level 2 Level 3
As at December 31, As at December 31, As at December 31,
2018 2017 2018 2017 2018 2017
Assets measured at fair value
Current investment - mutual fund = = 1 251 = =
Investment properties - - - - 419 316

Unit : Million Baht

Separate financial statements

Level 1 Level 2 Level 3
As at December 31, As at December 31, As at December 31,
2018 2017 2018 2017 2018 2017
Assets measured at fair value
Current investment - mutual fund = = 1 251 = =
Investment properties - - - - 247 207

Charn Issara Development Public Company Limited
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34. FINANCIAL INSTRUMENTS
34.1 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 current receivable, deposit at financial institutions used as collateral, loans to, bank
overdrafts from financial institutions, liabilities under hire-purchase agreements, borrowing and debentures. The

financial risks associated with these financial instruments and how they are managed is described below.

Credit risk

The Group and the Company are exposed to credit risk primarily with respect to trade and other current receivable
and loans to. The Group and the Company manage the risk by adopting appropriate credit control policies and
procedures and therefore do not expect to incur material financial losses. In addition, The Group and the Company
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 current receivables, and loans to as stated in the

statement of financial position.

Interest rate risk

The Group and the Company 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 Group’s and the

Company’s financial assets and liabilities bear floating interest rates.

Significant financial assets and liabilities bearing interest as at December 31, 2018 and 2017 classified by type of

interest rates are summarized in the table below:

As at December 31, 2018

Consolidated financial statements

Fixed Floating Total Interest rate
interest rates interest rate (Percent per
(Million Baht) (Million Baht) (Million Baht) Annum)
Financial Assets
Cash and cash equivalents 83 807 890 0.1-0.85
Loans to related parties 1 = 1 0.1
Deposit at financial institutions used as collaterals 4 - 4 0.85
Financial liabilities
Bank overdrafts from financial institutions = 18 18 MOR
Liabilities under hire-purchase agreements 12.34 = 12.34 2.50-6.31
Borrowings from financial institutions - 938 938 MLR, MLR-0.75
to MLR-1.85
Borrowings from related parties - 362 362 MLR
Long-term borrowings from other company 109 - 109 4.00
Debentures 2,233 - 2,233 4.30-5.65
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0.1-1.0
MLR, 0.1
0.4-11

MOR

148 = 3.8
MLR

MLR -1

to MLR + 2
4.0
43-58

Financial Assets
Cash and cash equivalents
Loans to related parties
Deposit at financial institutions used as collaterals
Financial liabilities
Bank overdrafts from financial institutions
Liabilities under hire-purchase agreements
Borrowing from related parties
Long-term borrowing
Long-term borrowings from other company
Debentures

Financial Assets

Cash and cash equivalents 467 0.1-0.85

Loans to related companies 572 MLR

Deposit at financial institutions used as collaterals - 0.85
Financial liabilities

Long-term borrowings from financial institutions MLR-1.85

Debentures 4.30-5.65

Financial Assets

Cash and cash equivalents 0.1-1.0

Loans to related companies MLR

Restricted bank deposits 0.85
Financial liabilities

Long-term loans MLR - 1.85

Debentures 43-57

Foreign currency risk
The Group and the Company consider themselves not to be exposed to foreign currency risk because the majority

of financial transactions of the Group and the Company are in Baht currency.
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34.2 Fair values 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 borrowing, their carrying
amounts in the statement of financial position approximate their fair value.

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 equity securities, their fair value is generally derived from quoted market prices, or based on generally
accepted pricing models when no market price is available.

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.

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.

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.

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 maximize shareholder value. As at December 31, 2018, the Group’s and the Company’s debt-

to-equity ratio is 1.8:1 and 1.7:1, respectively (As at December 31, 2017 for the Group’s and the Company’s debt-to-

equity ratio is 2.1:1 and 1.9:1, respectively).

EXPENSES BY NATURE

Significant expenses by nature as at December 31, are as follows:

Unit: Thousand Baht

Consolidated Separate
financial statements financial statements
2018 2017 2018 2017

Costs of property development projects

for sales increased during the year 947,594 1,270,421 313,493 101,028
Salary and other employee benefits 395,841 329,159 104,234 114,470
Advertising and promotion expenses 157,710 135,748 20,944 25,363
Electricity expenses 103,150 109,893 220 39,699
Depreciation expenses 67,524 28,728 4,630 ENIEY)
Consultant fee 37,437 20,545 11,869 9,502
Specific business tax 93,662 56,526 7,464 756
Rental expenses 135,099 = 11,368 =
Management expenses 68,258 - - -
Commission expenses 41,026 - 3,378 -
Interest expenses 139,791 97,097 94,817 71,552
Changes in costs of property development projects for sales (1,518,060) (1,083,337) (144,072) (14,362)

Charn Issara Development Public Company Limited
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BASIC EARNINGS (LOSS) PER SHARE

Basic earnings (loss) 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 29 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.

2018
Consolidated Separate
financial statements financial statements
Profit for No. of Earnings Profit for No. of Earnings
the year shares per share the year shares per share
(Thousand (Thousand (Baht) (Thousand (Thousand (Baht)
Baht) shares) Baht) shares)
Basic and diluted earnings per share
For the year ended to ordinary equity holders 82,409 903,542 0.0912 100,134 903,542 0.1108
2017
Consolidated Separate
financial statements financial statements
Profit for No. of Earnings Profit for No. of Earnings
the year shares per share the year shares per share
(Thousand (Thousand (Baht) (Thousand (Thousand (Baht)
Baht) shares) Baht) shares)
Basic and diluted earnings per share
For the year ended to ordinary equity holders 18,630 850,997 0.0219 2,070 850,997 0.0024

SEGMENT INFORMATION

Operating segment information is reported in a 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 Group and the Company have three reportable segments, which are real estate

development, lease of office condominium and hotel.

Charn Issara Development Public Company Limited

245



91U

snevuls

118°) 1911 BMEUTLENLE
0€0C 188°C MERMEUNY
96 08/ (8¢) (o) 888 gLs - - 96 16 U - %hc:w?ﬁ%r@ ngu
9le 4% (1) (1) - - LLg (i[47 - = 3_,\,%?%@%;?;@«%%,@
G8s'y Loy (r92) (292) - - - - 678’ 8/c'y mggﬁﬁﬁsnw&%@%@ghEZ@H:@E_M
095¢ 195¢ 099¢ 199¢ 095¢ 19G¢ 099¢ 19G¢ 095¢ 195¢
nubLenzeg i BMBUNELULEE
res BLUBLEWMELU RETIDS ELULY OLELYLBLEINY LRLM
RULLNG L€ UNLUBRERNLULE
zom:&mE:;v
WLIHLY RUfM

M[TBURYIE 09GZ UM L9GZ RULLAT LE WHE FI RLEHMELUMMA{FLMOPNBEEML AU

6l z8 WALEMMHBUNNLAIIUALY - [IEALBe]LU

(92) (€v) m@m_\%m:v@a;@:o@@r:rwma%mm%ﬁxémwZ:&o.@

(Ge) (0v) YINMBLURLLE|LY

(1ot) (eel) FLMELUNLLRLLE| LY
L. 8cl NOEUREMTMHANHMULLE] LUSMMINALY

(G27) (€99) ELKEMELUM| BLYL|LY

(6€2) (¢0g) RULELUT| BLLE] LY

ozl 96¢ ngy)pLe
69 ey PGMANINEEOLYZU ML LUETIRRHINELTLYY] BLE
MEBN[L| R UBLELILUZSNG]RLS
59 969 (1) L Lz (o1) U8 44 2.5 1SS FLLBMGPIELIGHUMTIEILYELUULY (MINLE) &]LU
6212 8v8'z (1) (91) 11S 70/ 68 16 L1y') 690'Z BRG] RLE
- - (r1) (1) S S 6 b = - PLMEPILLIAEY]RLE
6cl'c 878'C - 2.8 669 08 08 LIY'L 690C UBMRBLUULLY]RLE

095¢ 9G¢ 099¢ 19G¢ 09g¢ 19G9¢ 099¢ 19G¢ 095¢ 19G¢
nunLenaegfisn BMEUNRELULEE
h{ SLUBLEWSLU RETIDE SLULL OBELULEBLEIN] LM

RULLMS € UWHLUBHBNENLY

WLITFLY ‘RBoftk

ResMRIELUND

RYM[I 09GC 2811 L9GC RYLLME L€ $3o@Wﬁ&_.:.hhs,r@_,n?n?zhrcﬂvﬁﬁﬁrvﬁo@v@_ﬁhﬁrcw@j&nrmrh@wn@_w
Fe ~ el She' s S < I ° % %

749 ANARLNIT A18R (NrnT)

UTEN BEYD

246



ANNUAL REPORT

1181 19/°1

0€0°C 1G85°C

96 082 (8¢€) (0€) 888 €L - i 96 16

9le (A7 (1) (1) - - L1e 0zl = =

G8S'y L0y (¥92) (292) - - - . 678t 8.2y

1102 810¢ 1102 810¢ 110¢ 810¢ 1102 810¢
sanuaAal Juswbas-iayul suoiesado juswdojanap
[ejo JO uoneulw3 [810H 901}J0 JO aseaT a)elsa [eay

‘1¢ Jaquisoa papus sieak ayy Jo4

1yeg uolliiA Hun

SjusWaje)s [eloUBUL PaJepIoSU0D)

sjosse [ejo]
S}9SSE JaUiI0

18U - Juswdinbs pue jue|d ‘Ausdoid
saiuadold Juswisanu|

soles 10} syoafoid Juswdoersp Auedold Jo S1S0D

:MOJ[0} SB 8Je /L 0Z PUB 8107 ‘L€ Joquaos(] Je S SjUsWo)e]lsS [BIoUBUI P1EPIIOSU0D 8y} Ul JuswBas AQ UoljBuwIOojUl S}ossy

Auedwo) ayy Jo sleumo o} ajgeinguie Aiunba - Jeak ayy 4o} 140ld

6l Z8

(92) (€v)

(se) (ov)

(101) (eel)

A 8¢l

(G1v) (€99)

(6€2) (c0¢g)

0zl 96¢

69 ev

G€9 969 (1) Ll /C (o) 1€ 4% A} 1SS

62L'C 878'c (1) 91) 118 Y0/, 68 16 LIV 690'C

- - (1) Q1) g g 6 L = -

6cle 8¥8'c - - (L] 669 08 08 LIY') 690°C

1102 810¢C 1102 810¢C 1102 810¢C 1102 810¢ 1102 810¢
sanuaAal Juswbas-sjul suopelado juswdojansp

|ejol JO uoneuiwi3 [910H 901J0 JO 9SEDT 9)e)so |eay

‘|¢ Jaquisda papus sieak 8y} Jo4

yeg uoliiiA Hun

SjuBWaJe)S [eIoUBUL PaJePIIOSU0D)

sallelpIsgns ay) Jo s1salaiul Buljoju0d-UoN
sasuadxe xe} auwoou|

1S00 9oUBUI

$8UBdWOO PSILIDOSSE Ul SJUBWISAAUI Wouj J1joud Jo 81eys

sasuadxe aAlBASIUIWLPY
sasuadxe Buljjes

awooul JaylQ

BWO0OU| 99} JaY10 PUE 8WooU| 99} JusWabeue)

:s9suadxa pue awoou| pajedo|jeun
(ssol) pyo.d Bupelado juswibag
Senuanal [ejo |

sanusAal Juswbas-lau|

SIBWO0ISNO |[BUIBIXS WO} BNUBASY

“SMOJ|0J SB 818 / |L0Z PUB 810Z ‘L £ Joquieda papus siesA ay) J0) SJuUsWSle)sS [eloueUl) Pa1epIosu0d ay) ul juswbes Ag uonewlojul 1ijold pue anusaAal ay |

247

Charn Issara Development Public Company Limited



E sngvuUs=91U

248

39.

nauaflunsivuasAnlauszdedaunuldmainaiinannldlusnamedssneusunisRude 3

dayaineaiiunNAans
nguLsEnLazuTEmauiugsialuangianfinuone Usemalng delu selduazdunindnuansoglusunisduasie
dunieseanumnn)iaaniudn

dayainaafugnAse e
lutl 2561 waz 2560 ngxLEENUAvLEEMlNNglFangnimelandyarvinduvzasnnndnfasas 10 1essalivesianis

U

ms:unwunia:nidunavinavu
39.1 mszyniwNeaiuMeasdenu
N o Ui 31 fuaAN 2561 War 2560 NNUTEMLATLUTENENNTEnRuALa T UAYn14ed99a senuLY uaY

faa¥1alasannsrenguLEnLaz 1 FEnAFesaad1sy lueuARAaT
Wag: AuLm

2561 2560

NANLTEMLATLTEN 749 687
LRNNZLTEY 38 186

[ tdl s 1 a o a o o tdl % o o dl £
U)W IUN 31 TUINAN 2561 LAy 2560 NANUTHNUAZUTBNNITERNNUNAZADININITNAUINAULASUIULAZAIANTTA

o o d’ val o dal 2 U v < o/ éj
wnanAeRldinsvindryyndenausaliudaiadasail
iae: AU

2561 2560

NANLIENUATLTEN 63 580
ANITLTEM 31 184

39.2 nezyniwNaiuATy I AELY
Uimuaznguussmladnvindynyidianiiveuiingadesiunisidietaisdineunazuinisengaesdyydscey

o

nanlaetedsiszunn 1 o 5 Juazdyorsinanafudygivenantails T o Ui 31 fwinan 2561 waz 2560

I
v v

LFEnuaznguudEmiauuRudumnsesans lueuasiedunialddynygisduanunuenianladls d
wag: §uum

o a o
M AUN 31 sUNAN

2561 2560
anadrsznely
melu 1 20 12
10951 34 11
nndn 51 30 15

v
o

o Jui 31 SunAN 25671 uAY 2560 NENLTENLATLTEMEAwIuRUIuIAIAad1aclaFUTuewAnaduN el Ay oun 9
iaduaunuanidnladls fell
gl §ruum

2561 2560
Futsznelu
melu 1 2 23
10951 7 6

o N a .o o
13N Tryaaase ARDUNWA AR (WnT)



ANNUAL REPORT E

The basis of pricing policies for the inter-segment transfer is at the price as described in Note 3 to the financial statements.

Geographic information
The Group and the Company 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 2018 and 2017, the Group and the Company have no major customer with revenue of 10 percent or more of

an entity’s revenues.

39. COMMITMENT
39.1 Capital commitments
a) As at December 31, 2018 and 2017, the Company and its subsidiaries had outstanding commitments in
respect of survey, design and construction agreements to be paid in the future in relation of the Group’s and
the Company’s projects as follows:
Unit: Million Baht
2018 2017
The Group and the Company 749 687
The Company only 38 186

b) As at December 31, 2018 and 2017, the Group and the Company had outstanding commitments in respect of
its obligations to develop to completion land and houses and residential condominium units for which contracts
have been executed as follows:

Unit: Million Baht
2018 2017
The Group and the Company 63 580
The Company only 31 184

39.2 Operating lease commitments
The Group and the Company have entered into operating lease agreements in respect of the lease of office building and

services. The terms of the agreements are generally between 1 and 5 years. Operating lease agreements are non-cancelable.

As at December 31, 2018 and 2017, the Group and the Company had commitments in respects of future minimum
lease and related service payments under the above non-cancellable operating leases contracts as follows:
Unit: Million Baht

2018 2017
Payable within:
Within 1 year 20 12
1-5 years 34 "
Later than 5 years 30 15

As at December 31, 2018 and 2017, future minimum lease payments of the Group and the Company expected to be

received under non-cancellable operating lease were as follow:
Unit: Million Baht

2018 2017
Payable within:
Within 1 year 2 23
1-5 years 7 6

Charn Issara Development Public Company Limited
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39.3 Service commitments
As at December 31, 2018 and 2017, the Group and the Company have outstanding commitments in respect of
future service agreements related to commission, management fee, security services and advertising expenses. The

terms of the agreements are generally between 1 and 4 years. Operating lease agreements are non-cancelable.

As at December 31, 2018 and 2017, the Group and the Company have commitments in respects of future minimum

lease and related service payments under the above non-cancellable service leases contracts as follows:
Unit: Million Baht

2018 2017
Payable within:
Within 1 year 29 40
1-5 years 5 4

39.4 Commitments in respect of Sri panwa Hospitality Real Estate Investment Trust
a) Sri panwa Management Company Limited (“SPM”), a subsidiary of Charn Issara Residence Company Limited
(“CIR"), entered into agreements with Sri panwa Hospitality Real Estate Investment Trust (the “Trust”) to lease

the operating assets of the Sri panwa Hotel for periods of 15 years.

As at December 31, 2018 and 2017, SPM'’s future minimum lease payments required under this operating lease

contract were as follows:
Unit: Million Baht

2018 2017
Payable within:
Within 1 year 166 158
1-5 years 897 689
Later than 5 years 726 1,100

b) On December 21, 2017, Sri panwa Management Company Limited (“SPM”), a subsidiary of Charn Issara
Residence Company Limited (“CIR"), entered into agreements with Sri panwa Hospitality Real Estate
Investment Trust (the “Trust”) to lease the operating assets of the Sri panwa Hotel and a residential villa for

periods of 12 years.

As at December 31, 2018 and 2017, SPM’s future minimum lease payments required under this operating lease

contract were as follows:
Unit: Million Baht

2018 2017
Payable within:
Within 1 year 93 93
1-5 years 502 386
Later than 5 years 406 676

c) On December 24, 2018, Sri panwa Management Company Limited (“SPM”), a subsidiary of Charn Issara
Residence Company Limited (“CIR”), entered into agreements with Sri panwa Hospitality Real Estate

Investment Trust (the “Trust”) to Baba Beach Club Hotel Cha-am Hua Hin for periods of 15 years.

As at December 31, 2018 and 2017, SPM'’s future minimum lease payments required under this operating lease

contract were as follows:

Charn Issara Development Public Company Limited
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Unit: Million Baht

2018 2017
Payable within:
Within 1 year 30 -
1-5 years 127 -
Later than 5 years 377 -

d) As at December 31, 2018, Issara United Development Company Limited (“IUD"), a subsidiary of the Company,
has commitment in relation with the financial support agreement dated December 21, 2018 entered with Sri
panwa Management Company Limited (“SPM”) whereby IUD shall provide SPM with financial support for the
period of 3 years from initial agreement for the amount of not exceeding Baht 15 million in case that SPM is

unable to pay rental to Sri panwa Hospitality Real Estate Investment Trust as disclosed in Note 39.4 (Note14).

39.5 Bank guarantees
a) As at December 31, 2018 and 2017 the Group and the Company had outstanding bank guarantees, which
were issued by banks on behalf of the Group and the Company, in respect of guarantee electric use as follows:
Unit: Million Baht

Purposes 2018 2017
Guarantee for electric use 16 22
Guarantee for utilities 115 37
131 59

b) As at December 31, 2018, Charn Issara Residence Company Limited (“CIR”), the Company’s 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 (“Trust”)

Subsequently on September 24, 2018, Charn Issara Residence Company Limited’s obligation in relation to the
guarantee for rental income, which the Trust will receive from SPM according to conditions and periods

stipulated in agreement, was released.

Charn Issara Development Public Company Limited
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EVENTS AFTER THE REPORTING PERIOD
On February 26, 2018, the Board of Directors’ Meeting of the Company No0.3/2018 passed the following resolutions which

will be proposed to the Annual General Meeting of the Company’s shareholders for 2019:

1)

Allocation of the annual net profit in respect of the Company's operating results for the year 2018 as legal reserve in

the amount of Baht 5.01 million

The payment of dividends from net profits of Baht 34.13 million in approximate or equal to Baht 0.032 per share. The
dividends will be paid on May 23, 2019 after the Company completes the registrations of the increase of registered
capital and other relevant matters and shall be approved by the Annual General Meeting of the Company’s
shareholders for 2019

Approve to decrease the registered capital from Baht 1,255.50 million to Baht 1,165.36 million by canceling 90.14
million ordinary shares that have not yet been offered with a par value of Baht 1 each in order for the Company to
increase the capital, divided into

- Canceling 75.07 million ordinary shares under general mandate that have not yet been offered to the existing
shareholders (Right Offering);

- Canceling 15.07 million ordinary shares under general mandate that have not yet been offered to Private
Placement (save for the unissued authorized ordinary shares amounting to 98.86 million shares which have
been reserved for the exercise of the holders of the Warrants to purchase ordinary shares of the Company
No.1).

Approved to increase the registered capital of the Company from Baht 1,165.36 million to Baht 1,485.32 million by
issuing 319.95 new million ordinary shares at a par value of Baht 1, the capital increase shall be under general
mandate at the amount of Baht 319.95 million by issuing 319.95 new million ordinary shares with a par value of Baht

1 to be offered to the Existing Shareholders Pro-Rata to their Shareholding (Rights Offering) and Private Placement.

Approved the allocation of new ordinary shares under general mandate not exceeding 319.95 million shares at a par
value of Baht 1 (representing not exceeding 30% of the Company’s paid-up capital as calculated on the date that
the Board of Director passed the resolution to increase the capital under general mandate (on February 26, 2019)

which the paid-up capital is equaling to 1,066.51 million shares)

Approved the issuance and offering of the Debentures in the principal amount of not more than Baht 439.70 million

for operation of the business and expanding the project of the Company including refinancing

APPROVAL OF THE FINANCIAL STATEMENTS
These financial statements have been authorized for issue by Finance Executive Management of the Company on
February 26, 2019.

Charn Issara Development Public Company Limited
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. Real Estate Development

. Shareholding 85.36%

. 2922/199 New Petchburi Road,

Bangkapi, Huay Kwang,
Bangkok 10310

. 0-2308-2929
. 0-2308-2204

. www.charnissara.com,

Wwww.sripanwa.com

uSEn 3.1o.18u. 19d1mNn $7R / C.I.N. Estate Co., Ltd.

: 250,000,000 LN

: a1y 2,500,000 ¥

: 100 U

. WannedwBunindiienns
. Devufenss 60

© 1ae¥ 2922/199 auWESEHA

WANLNNZ AT E9Ng
NN 10310

. 0-2308-2599
. 0-2308-2588

: www.charnissara.com
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Registered Capital
Share Type

Par Value
Business

Charn Issara
Development PCL
Head Office

Tel
Fax
Web site

: 250,000,000 Baht

: Common Stock 2,500,000 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.com

-

-

-
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UsSBn Barydaas: Inwa 9MA / Charn Issara Vipaphol Co., Ltd.

: 100,000,000 UM
: viuansley 1,000,000 v
1 100 LW

- WaLNagamINnNELfiaane
& v Y
: Devusesay 50

L 10 2922/199 OUBWSIAR LN

WALl AT
NN 10310

. 0-2308-2016-7
. 0-2308-2018

: www.charnissara.com

USBN Souddas: 91N / Issara United Co., Ltd.

: 300,000,000 1

: viuansley 3,000,000 v

: 100 U

. Wannedardimindifens
. Devhuderar 50

L 171 2922/196 DLW IAR LUK

wa99uaNel |wATeang
n3mn“ 10310

. 0-2308-2888
: 0-2308-2577

: www.charnissara.com
uSEn Soudaas: Adauivuri $1A / Issara United Development Co., Ltd.

: 360,000,000 1

: Yusnslay 3,600,000 v
;100 U

. WrnedurBimindifens

wazilsznaunanislsawsy

. Devufeua 50

L 117 2922/196 OUWWSIAR LUN

WALzl AT
NN 10310

: 0-2308-2888
. 0-2308-2577

: www.charnissara.com

Registered Capital
Share Type

Par Value
Business

Charn Issara
Development PCL
Head Office

Tel
Fax
Web site

Registered Capital
Share Type

Par Value
Business

Charn Issara
Development PCL
Head Office

Tel
Fax
Web site

Registered Capital
Share Type
Par Value

Business

Charn Issara
Development PCL
Head Office

Tel
Fax
Web site

ANNUAL REPORT E

-

: 100,000,000 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.com

-

: 300,000,000 Baht

: Common Stock 3,000,000 shares
: 100 Baht

. Real Estate Development

: Shareholding 50%

: 2922/196 New Petchburi Road,

Bangkapi, Huay Kwang,
Bangkok 10310

. 0-2308-2888
. 0-2308-2577

: www.charnissara.com

-

: 360,000,000 Baht
: Common Stock 3,600,000 shares
: 100 Baht

. Real Estate Development for Sales

and Hotel Operation

: Shareholding 50%

: 2922/196 New Petchburi Road,

Bangkapi, Huay Kwang,
Bangkok 10310

: 0-2308-2888
. 0-2308-2577

: www.charnissara.com

Charn Issara Development Public Company Limited
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USEN ASWUY IuIuIUUA AR / Sri panwa Management Co., Ltd.

;30,000,000 1

: Yiuansey 3,000,000 Vi
10 UM

BETE A bIFNTEEY

favufenas 100

L @1l 2922/199 ouunsLFEA vl

waNLNaNZl AR aang
NN 10310

. 0-2308-2929
. 0-2308-2204

. www.charnissara.com,

WwWW.Sripanwa.com

USBn dads: uw 91MA / Issara Junfa Co., Ltd.

: 420,000,000 1

: viuansey 4,200,000 viu
;100 U

. WnedwBunindiitenns

waztlsznaunannslaa s

. Devufeuas 70

. 110 2922/198 OUNTSFHA 1

wrsunneT waviagaa9
N3NNI 10310

: 0-2308-2929
. 0-2308-2204

. www.charnissara.com,

Www.sripanwa.com

Registered Capital
Share Type

Par Value
Business

Charn Issara
Development PCL
Head Office

Tel
Fax
Web site

Registered Capital
Share Type
Par Value

Business

Charn Issara
Development PCL
Head Office

Tel
Fax
Web site

: 30,000,000 Baht

: Common Stock 3,000,000 shares
: 10 Baht

. Hotel Management

. Shareholding 100%

. 2922/199 New Petchburi Road,

Bangkapi, Huay Kwang,
Bangkok 10310

. 0-2308-2929
. 0-2308-2204

. www.charnissara.com,

WWW.STi panwa.com

. 420,000,000 Baht
: Common Stock 4,200,000 shares
. 100 Baht

. Real Estate Development for Sales

and Hotel Operation

. Shareholding 70%

. 2922/198 New Petchburi Road,

Bangkapi, Huay Kwang,
Bangkok 10310

. 0-2308-2929
. 0-2308-2204

. www.charnissara.com,

WWW.Si panwa.com

USBN »1ryddds: SNIILAIUA R / Chran Issara Reit Management Co., Ltd.

10,000,000 LN

1,000,000 #idagl

: 10U
© 1U3ENAANITNEINTAR
: Devuferas 100

© a7 2922/198 U 10 91PN RAATY

N191995 2 DU FeA il
waeuenetl wavinga99
N3NNI 10310

. 0-2308-2022
. 0-2308-2033

159 arydaasy Anderluw ain (umnmw)

Registered Capital
Investment Type
Par Value
Business

Charn Issara
Development PCL
Head Office

Tel
Fax
Web site

: 10,000,000 Baht
;1,000,000 units

: 10 Baht

. REIT Management
. Shareholding 100%

New Petchburi Road, Bangkapi,
Huay Kwang, Bangkok 10310

. 0-2308-2022
. 0-2308-2033

. www.charnissara.com,

WwWw.Sripanwa.com

-

-

: 2922/198 10" floor, Charn Issara Tower |l



USEn duimasiudunua $sasn Aaasuiuuri 1A / International Resource Development Co., Ltd.

Nuaanziey

q
'
v

HUNDBNLAZINVUEILLAT

]

o d oy
yaAvuinmliiuas

AnmozlsTneugIna
UNA. TyBaRTe

a -3 s
ALAaLWUA
Predinaulug

eI
ERE

nuaanzifiey
wiagamunamie
YT
yaAiunaidaeas
AnwoztlszneugIna
UNA. BBadTE
a -3 '3
ALAaLWU
Predinaulug

NIANA
ERE

n§asi|v‘ian1saarguiuaﬁaa'1§un§wsi [sunsuASWUI" / Sri panwa Hospitality Real Investment Trust

Nuaanziien
wiagaeuAame
el e
yaAuns imdogas
AnwzlsTneugIna
UNA. BBadse
a @ I3
ALaaLLu

14, TYRadTs AT

1Y
Padinaulun

NgAWA
n3dn3
GG

: 1,757,950,000 L7
: viuansley 17,579,500 i
1 100 LW

- Wue AN IneTNaane
& v Y
. Devusesay 16

L 117 2922/200 OUBWSIAR LN

WALzl AT
NN 10320

: 0-2308-2020
. 0-2308-2990

N9INUSIVOAIMISUNSWE UNINaN / Bangkok Property Fund

: 1,000,000,000 1

: ilaeaay)i 100,000,000 msiael
: 10 UM

: NRwUIINedIINNIN

. ewlaawmuionay 33.3

- 1879 989 81AN3NRITRIMNANeS T1 9, 24

AUUNITIN 1 1anLlyudu
N3Ny 10330

. 0-2659-8888
. 0-2659-8869

: 3,097,722,025.60 1N

; yiaeaay)U 279,064,000 ytiae

: 11.1004 1

. nesmiadifiensaenluadouiiaming
: Demdaem3an feeaz 10

feviaemias Saeay 20.39

© 1897 2922/198 4 10 @1ANSTNBARTY

1191995 2 nuNTILEEA sl
wanuNne waviae9
N3aMNY 10310

. 0-2308-2022
. 0-2308-2033

. www.cireit.com

Registered Capital
Share Type

Par Value
Business

Charn Issara
Development PCL
Head Office

Tel

Fax

Registered Capital
Investment type
Par Value
Business

Charn Issara
Development PCL
Head Office

Tel

Fax

Registered Capital
Investment Type
Par Value

Business

Charn Issara
Development PCL
Charn Issara
Residence Co., Ltd.
Head Office

Tel
Fax
Website

ANNUAL REPORT E

-

: 1,757,950,000 Baht

: Common Stock 17,579,500 shares
: 100 Baht

. Real Estate Development

: Shareholding 16%

: 2922/200 New Petchburi Road,

Bangkapi, Huay Kwang,
Bangkok 10320

: 0-2308-2020
. 0-2308-2990

: 1,000,000,000 Baht
: 100,000,000 Units

: 10 Baht

. Property Fund

. Shareholding 33.3%

: 9, 24 floor, Siam Piwat Tower,

Rama 1 Road, Pratumwan,
Bangkok 10330

. 0-2659-8888
. 0-2659-8869

-

: 3,097,722,025.60 Baht

: 279,064,000 Units

: 11.1004 Baht

. Real Estate Investment Trust
: Shareholding 10%

: Shareholding 20.39%

: 2922/198 Charn Issara Tower II, 10" floor,

New Petchburi Road,
Bangkapi, Huay Kwang,
Bangkok 10310

: 0-2308-2022
. 0-23058-2033

. www.cireit.com

Charn Issara Development Public Company Limited
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USBN 3A: nSa 9A / Hida Grll Co., Ltd.

nuaanziden © 13,000,000 U™
Vuneanuazamheuda : sfuwansiny 130,000 i

| Y 44 P R%
yaduannldduar 100 um
anwnuzlsvnaugsia o awmheenuns alasilu

o3

UNA, 11yBans: . Deviufeuas 36.20

a [~3 I's
AaaLlNw

ﬁﬁ?&ﬁﬂﬂmm‘mm’ . 1007 2022/62-64 414 1
2IANITYBARIENINET 2
oungsyEsalua wanaunanzd
WAL NN 10320

Tnadwst : 0-2718-1922

Registered Capital  : 13,000,000 Baht

Share Type : Common Stock 130,000 shares
Par Value : 100 Baht
Business . Japanese Restaurant

Charn Issara : Shareholding 36.20%

Development PCL

Head Office : 2922/62-64 1% floor,
Charn Issara Tower Il
New Petchburi Road, Bangkapi,
Huay Kwang, Bangkok 10310
Tel . 0-2718-1922

ungn=108unannSwe / Share Registrar

U5EN Audsushnuamisne (Uszimelng) a1iin

e 93 eransmanavdnnIndusiasznalng o 5uanfn
WINALLAY LIARLLAY NTUNNY 10400

Tnadwi : 0-2099-9999

nans : 0-2009-9991

USEN Anaed 1 ledng laaed sauiyd a1in

Tnes wedaan 3lansing nuieuaad 6797 vide
W Wieullsziaigia neflenuasi 4301 it
wanaflanns nsawel neiieniaad 5035 vide
el 199y miiet neflawaad 7731

817 111 enensielaie awmsvaines §u 22-27 0.amsld
WADNELUI LIRSS NTAUNN 10120

Tnadwit : 0-2034-0000

neans : 0-2034-0100

159 arydaasy Anderluw ain (umnmw)

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

taoulnyd / Auditors

Deloitte Touche Tohmatsu Jaiyos Advisory Co., Ltd.

By Mr.Wonlop Vilaivoravit C.P.A. No.6797 or

Mr. Chavala Tienpasertkij C.P.A. N0.4301 or

Ms.Nisakorn Songmanee C.P.A. N0.5035 or

Mr.Nantawat Sumraunhant C.P.A. No.7731

11/1 AIA Sathorn Tower, 22" 27" floor, Sathorn Tai Road,
Yannawa, Sathorn, Bangkok 10120

Tel : 0-2034-0000

Fax : 0-2034-0100






uSUN rydaas: drdouiuur 91ia (umisu)
Charn Issara Development Public Company Limited

2922/200 numwmq%ﬁm”lmi waeLnensll waisg nyeming 10320 (szmalng) Tnadwsd : 0-2308-2020 Tngans : 0-2308-2990
2922/200 New Petchburi Road, Bangkapi, Huay Kwang, Bangkok 10320 (Thailand) Tel : 0-2308-2020 Fax : 0-2308-2990

www.charnissara.com




