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sugiu:msIdu (Wuun) 3-Year Financial Summary FY 2019  FY 2018 FY 2017
RudnvizeseniauwinRuan Cash and cash equivalents 569,567 890,834 282,434
Auninesan Total assets 8,680,801 7,766,660 7,883,816
NHAUIIN Total liabilities 5,731,793 4,968,367 5,358,834
dauansfiiiari Shareholders’ equity 2,949,008 2,798,293 2,524,983
wamsFIdumu (Wuuin) Statement of income
alfannisanaadeaisuning Revenue from real estate sales 640,273 2,068,808 1,476,721
seldAEnLaTLInIg Rental and service income 80,092 80,086 80,668
malfannissznaunanislsausu Revenue from hotel operations 678,665 699,329 571,610
9e/lH9a3 Total revenues 2,256,364 3,187,580 2,317,415
nnlsdusiu Gross profit 158,791 695,999 636,604
finls (1a) 45 Net profit (loss) 188,316 125360 44,738
fls (1ANL) Net profit(loss)- 270,594 82,409 18,630

qus- douiiluaesdDenuuiem Equity holders of the Company

OMS1 "DUFIDAU (LINFIDAU) Per Share Ratios (Baht)

yaraNTty ety Book value per share 1.87 1.65 1.63
mls-douniiluresdheiuiisem setu Net profit- Equity holders of the Company 0.25 0.09 0.02
OMS1 "oUMLYMSIOU Financial Ratios

fRIHARALLNUAAUNTNE TN (Faraz) Return on assets 2.29 1.60 0.59
fnsuanauLusediutesiiaii (5aaaz)  Return on equity 14.43 5.13 1.28
fnsdaunnladusiu (Feaay) Gross profit margin 11.30 24.44 29.90
fnsndaunilegnt (Gasaz) Net profit margin 8.35 3.39 1.93
fnsdaunilegnidouniilusesidim (Feaaz) Net profit margin- 11.99 2.59 0.80

Equity holders of the Company

wiAusiayw (i) Debt to equity 1.94 1.78 2.12
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Viu mﬂ@auvnmm@ﬂm‘ummmﬂmqm@ 1umummuummn
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eadaniunineg 640.20 aruun MeldannnisiuLdunslsusy
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Dear Shareholders

It is well noted that the economy slows down and all problems of
Thailand in 2019 made GDP growth rate stalled at a mere 2.4%
when compare to 4.2% in 2018. That was the lowest growth in
the past five years. The continued high domestic debt, stricter
loan-to-value measure to reduce speculation in property buy
and sale resulted in a much tougher consideration on housing
loan from the bank. Some of our projects had been affected by
this housing loan consideration when 30-40% of our customer’s
loan applications were rejected which had never happened
before. Domestic demand for housing had been light while the
supply still grown. The construction costs had not come down
and the land costs remained considerably high. In this buyer's
market sales and return from real estate business is therefore
decreased. The sluggish world economy and continued chaotic
situation including the strengthening of Thai Baht directly
affected demand from foreign investors and tourists. The
expected sales of assets to foreigner did not happen as one
had hoped for. The foreign tourists had turned to other
destinations in neighboring countries.

In the past ten years the Company has an objective to reduce
risk and fluctuation of annual revenue which is a specific
character of small and medium size property development
company who invested in large projects like our company. We
have then changed our business model to increase a range of
products in diversified locations, both in Bangkok and in the
provinces. We developed high and medium end residential
condominium, single detached house both in town and in the
suburb. Our business had been a good mix of hotel
development, floating up a REIT and injected our developed
hotel into the Fund resulting in sale and profit. At the same
times we bought part of the units in the REIT as an investment in
good asset of our developed property. The investment of which
is a good return investment and liquid asset which can be
converted into sales in suitable timing. The sale of assets into
REIT has been made on many occasions and we will continue to
do so as the Company’s regular product.

The Company has total assets in 2019 of Baht 2,256.40 million of
which Baht 640.20 million came from property sales, Baht 80
million from hotel management, Baht 678.20 million from the
operation of 3 hotels, Baht 6.47 million from gas station business
and Baht 851 million from other business. The Company had
expenses of Baht 2,100.20 million with Baht 188.2 million profit.

In recent past few years under the threat of economy both
domestic and internationally, the Company had strengthened its
position by seeking alliances and maintain high liquidity policy.
In 2019 the Company therefore had sold investment units in
REIT that it originally held by 30.39 %. There were sales in two
occasions as follows:

« First time early in the year: sold 2.44% to Saha Pathanapibul
PCL and ICC International PCL who are both the Company’s
alliance in Baba Beach Club Hua Hin which was injected
into REIT towards the end of 2018. This sale made both
alliances become co-owner in the hotel through unit
investment in REIT. The transaction gave the Company Baht
72 million with a profit of Baht 53 million.
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+ Second time by the year end: sold 8.46% to BTS Group
Holdings PCL, Dhipaya Insurance PCL and individual
alliances making up Baht 264 million revenue from sales
with Baht 696 million profit. The inflated profit derived from
the fact that the Company’s interests in the REIT had been
reduced to 19.49% which was below 20% enable the profit
realization from the part which had never been realized.*

The Company has a plan to propose the following assets for
sale to REIT

(1) Baht 550 million Baba Beach Club at Phangha which will be
ready for sale when the operation yields a good return,

(2) Baht 1,500 million Baba Beach Club Main Hotel @ Hua Hin,
the sale condition of which is expected to be ready by this
year end,

(3) Baht 1,200 million YAYA Convention Hall and Pool Suite
which is expected to be completed by the year 2022

The Company has a backlog as of December 31, 2019 of Baht
1,100 million, projects completed in waiting for sale and transfer
of Baht 4,300 million and Baht 5,600 million of project under
construction.  All projects had been the result of our selective
development, in quality location full of potential. It is apparent
that the upcoming situation in 2020 will see economic and those
old problems. The pandemic of COVIT -19 will even make all
sectors worse this year and likely to last until next year. The
Company will endeavor to maintain liquidity, caution on
expenditures, adjust sale and marketing strategy, and improve
operation efficiency. We will proceed with caution on every
project.

On social responsibility, the Company has regular activity and
most important activity that we will focus on is “Heal the World”
activity.

My gratitude is extended to all shareholders, our team, business
counterparts, the Company’s alliances. May we all concentrate

to bridge through this difficult time.

Srivara Issara
Chairperson
Charn Issara Development Public Co., Ltd.
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Report from the Audit Committee
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Dear Shareholders of Charn Issara Development Public

Company Limited,

The Audit Committee of Charn Issara Development PCL
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 performed its duty independently
in accordance with scope stipulated in the Charter of Audit
Committee. The Charter of which has been reviewed on a
yearly basis to keep abreast with current situation. During
the year 2019 The Audit Committee had emphasized on its
role as a Strategic and Monitoring Audit Committee to review
and monitor including strategic management and follow up
on the operation to ensure the target is met. The Committee
had also monitored and manage risks with representative
from the Audit Committee in the Risk Management
Committee. It had propelled the Integrated Governance Risk

Compliance and Control - Integrated GRC.

In 2019 there had been 5 Audit Committee meetings with full
quorum in every single meeting. There were 4 non-
management meetings to consider scope and direction of
the accounting audit plan by the auditor including following
up on the audit works and its issues of interest. In addition,
the Committee had discussed with the auditor on related
matters for consultation and acknowledgement of the
operation. At every year end the Audit Committee will
arranged for a self-performance appraisal of which the
appraisal showed positive results. The summary of its key

operation during the fiscal year 2019 can be made as follow:

1. Financial Report Audit: The Audit Committee had
reviewed the material information on quarterly Financial
Reports and annual report of the fiscal year 2019. The
Company’s consolidated financial statement had been
prepared in accordance with the Thai standard of
financial report which is in line with international
standard of financial report. All extra ordinary items

and material issues have been reviewed with
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satisfactory clarification from the Auditor and
management to ensure the adequate disclosure in the
notes to the financial statement and legal compliance
as well as accounting standard are met. The
Committee had therefore approved the audited
statement without any reservation. In addition, the
Audit Committee had attended a non-management
meeting with the Auditor for independent consultation
on the information obtained, audit on material issues in
the preparation of Financial Statement and adequate
disclosure in accordance with standard of financial
report beneficial to those report’s user with reference to
Key Audit Matters and suspicious circumstance in
accordance with section 89/25 of Securities and
Exchange Act B.E. 2535 (As Amended), Securities and
Exchange Act (4" edition) B.E. 2551. During the year
2019 the Auditor neither notice any material issues nor
found any suspicious circumstance. Consequently,
the Company’s financial statement and consolidated
financial statement are deemed to be reliable and
transparent in accordance with standard. The Auditor
was found to be independent and accountable for their

performance.
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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.

The audit of risk management: One of the Audit
Committee has joined the Risk Management
Committee and attend a meeting to jointly outline the
approach of the Company’s risk management and
represent the Audit Committee to review the
performance and effectiveness of risk management
which is responsible by the Risk Management
Committee. The Risk Management Committee also
consider the structure, policy, scope and plan of risk
management, risk review and follow up on the

Company’s risk management.

Monitor the internal audit activity: The Audit Committee
has considered and reviewed the Charter of Audit
Committee and Charter of audit division in line with
current circumstance and risk on an annual basis. It
governs the internal audit division which covers main
task, scope of operation, scope of duty and
responsibility, independence in their operation of
internal audit including organization structure,
manpower by means of audit. The Committee shall
approve the annual internal auditing plan which has
been prepared in accordance with the risk assessment
report, development plan, quality of audit and the

human resource development for auditing personnel.

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.
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6. The Audit Committee has audited related transaction:
Audit those acquisition/ disposition or transaction with
conflict of interest. The Committee has audited those
transactions and reports from related Directors with
disclosure to the Stock Exchange of Thailand within its
required time frame.

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, termination and propose the
remuneration of the Auditor for the fiscal year 2020:
The Audit Committee has considered for the selection,
recommended for the appointment including setting up
the remuneration of the Auditor for the fiscal year 2020,
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 2020. The appointment is
based on satisfactory performance in past fiscal year,
the auditor was independence with qualification and
experience in auditing business including advices
related to business in compliance with the
announcement from the Securities and Exchange

Commission Thailand (SEC).

During 2019 the Audit Committee has performed its duty on
It has
performed its duty with adequate independence and with no

assigned responsibilities with due care and diligent.

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.

TP g IpleeSesa”

Mr. Phisud Dejakaisaya
Chairman of the Audit Committee
Charn Issara Development Public Company Limited
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Dear Shareholders,

The Board of Directors has approved the appointment of a

Remuneration Committee to consider appropriate

remuneration for Directors and Management. In 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:-

1. wedszagd 1991 Mr. Pravesvudhi Raiva

2. mﬂﬁqw%r wazlnAay Mr. Phisud Dejakaisaya

3. WA SRR Mr. Witit Ratchatatanun**

1192 ATUATULNITUNITATINLATNAITTUIATAA LN
Chairman of Nomination and Remuneration Committee
NITUNITATIULAZNANTTUNAABLILNLY

Nomination and Remuneration Committee
NIINNFATIUNLAZNANTOUIAFRALI LN

Nomination and Remuneration Committee

(*uneiAin Fmmaziut LEULARINALzNITINNTLEET AXeR 3/2562 ﬂi:ﬂ;m”uﬁ 26 NUARUE 2562

A ANTIANLMNTINNNTAIIIULAZAANTUNANRD LN LNWUNLTF ‘L‘mmumiﬁzﬁ%‘ﬂﬁmmﬂ Imﬂlﬁﬁmizmmﬁ@wi’miim’]i*ﬁl,mu)
(**Mr.Witit Rachatatanun has been appointed by the Board of Directors Meeting No. 3/2019 held on 26 February 2019 to replace
Mr. Niti Osathanugrah who had resigned as of the Nomination and Remuneration Committee during the remaining term)
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The Nomination and Remuneration Committee has considered
and proposed appropriate remuneration for the Board of
Directors and other sub committees : Audit Committee,
Nomination and Remuneration Committee, Risk 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 2019 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
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target. In addition there have been conducts of self-
assessment for Directors and individual high level
management in consideration of Directors’ responsibility, size
of business and the on-going economy including the
operation in relation to the operating results and the
comparison to remuneration in other companies of the same
industry. The Director's remuneration has been disclosed in

this Annual Report.

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

regulations and are well capable of driving the Company’s

operation to achieve its target. Q/

Mr. Pravesvudhi Raiva
Chairman of the Nomination and Remuneration Committee

Charn Issara Development Public Co., Ltd.
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1. WNYAINIUG BAATY Mr. Songkran Issara

2. wEnnal ATiasoyaed
wanta Rawus Mr. Pinit Puapan

4. m\ﬂjﬁﬂgﬁ ATTINDIHN Mrs. Kanitha Subpaasa
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Mrs. Teeraporn Srijaroenwong

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 4 committee members as follows:

1528 1UNIIUNNTLBMNIANUIREN

Chairman of the Risk Management Committee
N3IUNT Committee
NIINNTT / NITUNNTAATY Committee/Independent Director

n794N19 Committee

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 2019 there were 2 meetings of Risk
Management Committee to acknowledge and follow up the
risk assessment plan by the Risk Management Committee

who had set up a business direction under prevailing risks.



Vel AnsznssunisEnsamdenyinuliliinaug1dny  Finally, every Risk Management Committee has taken

uazeiunazandunisliinisiiuguawaznisudnsfiies seriously and determine to ensure an adequate management
wa ialianideved luaeuaainiuuauazaiueuld  monitoring to contain risk and allow effective operation.
aenellsz@ninan

b bk

UNERINGIUR DRATE Mr. Songkran Issara
1/ SIUAMLNITNNNTLTNNIA LA I Chairman of the Risk Management Committee
1390 110yRdase Andatluuw andn (uunaw) Charn Issara Development Public Company Limited
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The Company is in property development and sale including

land and house and condominium units.  In generals those
business generates 50% 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 5% of total revenue while the remaining 40%
come from other revenues such as services and ufilities from
property project, management fees, interest income and

other revenue.
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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 lIssara Sathorn The Luxury residential condominium,
a limited 270 units in 37-story building. Unit size
range from 33-188 Sqg.M. on a central location
suitable for residence. With the view of the curvy
Chaopraya River and Bang Kachao the site is
surrounded by modern lifestyle. The Issara
Sathorn, Unite all side of your life. This project is
undertaken by Charn Issara Development PCL.

1.2 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
and has been transferred to customers. This
project is undertaken by Charn Issara Vipaphol
Co., Ltd. which is subsidiary company.

1.3 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, 99% of those units has been sold. This
project is developed by a subsidiary company,
C.I.N. Estate Co., Ltd.

1.4 lIssara 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 700-834 Sq.M.. The design
provides up to the maximum of 8 car parks
including elevator and swimming pool. The Baht
2,400 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.
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1.5 Baan Issara Bangna. The project is located on a

plot of 24 rai of land close to Mega Bangna with a
combination of 2 and 3-storey, project consist of
43 units with 250 to 697 Sqg.M. of usable area.
Surrounded by greenery, the project offered units
with starting price of Baht 28 million. The Baht
2,300 million, the show suite has now been
completed. This project is developed by CIN
Estate Co., Ltd. which is a subsidiary company.
Baan Sita Wan, project at Pakchong, Nakorn
Ratchasima is a residential resort amongst natural
surroundings. The 27 rai project site consists of 2
and 3 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.

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
2.5 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, 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, 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 developed by
Charn Issara Residence Co., Ltd., a subsidiary

company.
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1.10 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.

1.11BLU, 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.

1.12 Baba Beach Club Residence Hua Hin, a luxury

pool villa project on 110 rai site with 160 meters
beach front within Thew Talay Estate Cha Am-Hua
Hin. There are 11 pool villas of 279-525 Sg.M. on
land plot of 111-197 Sq.W. The Project is designed
in Neo colonial architectural style which perfectly
combine the East and West with an emphasis on
privacy. Highlight of each villa are courtyard, high
balcony and swimming pool. Full facilities are
there to support all aspects of lifestyle with rental
program manage by Sri panwa hospitality team.
With this Sripanwa team the Baba Beach Club
Residence Phase 1 able to close all sales within 1

year after completion.

Following the great market response in Baba
Beach Club Residence Hua Hin Phase 1 the 7
units in Phase 2 had been launched. A villa of
167.5 Sg.M. on land plot of 63-66 Sq.W. with every
identity of Baba Beach Club Residence Hua Hin is
Expected to be completed in the second quarter
of 2020.

1.13 Hua Hin One, Project at Thew Talay Estate first

gateway before Hua Hin. One of a kind Super
Shell Station was designed to stand out with car
wash services, EV Charger, Lawson 108
convenient store, Taco shell Mexican food and
everone’s enjoyment on and off site. There is night
flea market, Hua Hin One Night Market @ Hua Hin
One
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1.14 Sripanwa Hainan, On the site 11 rai at Wanning
City, Hainan Region, PRC. The Project is invested
by Hainan Huachang Tourism Development Co.,
Ltd. Under the parent company, Junfa Real Estate
Co,. Ltd., a leading company in PRC. The
construction of 64 rooms hotel with 40 pool suite,
24 penthouse and 2 restaurants of which one is
Thai Sea Food the other is All-day dinging and 8
rooms of Cool Spa are under construction. The
completion planned for around the mid 2020 and
Sripanwa Management will manage the hotel to be

named “Sripanwa Hainan”

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 sg.m. of
rentable space which comprise of the Company’s
space of 3,825.61 sgq.m. and 30,687.68 sq.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.
Including charn Issara Tower 1 with 95% occupancy
the main tenants included Udomdej & Associates Laws
Office, Holiday Tour & Travel Co., Ltd. and Furakawa

Precision (Thailand) Co., Ltd. for instarce.

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 Sg.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 penthouse and X29 Villa and
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sold to the trust in 2016 at Baht 1,300 million, and 4
units of x25 pool villa at Baht 200 million to be

completed in 2019.

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. And the company has also managed a
property development project at Hainan, PRC which
will become a hotel and resort. The hotel of which will

be managed by Sripanwa.
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Company Names Total paid registered

Capital (million)

2079 ANNUAL REPORT

Charn Issara Development Public Company Limited

Charn Issara Residence Co., Ltd. 140.00
C.L.N. Estate Co., Ltd. 250.00
Charn Issara Vipaphol Co., Ltd. 100.00
Issara United Co., Ltd. 300.00
Sri panwa Management Co., Ltd. 100.00
Issara Junfa Co., Ltd. 920.00
Issara United Development CO., Ltd. 360.00
Charn Issara REIT Management Co., Ltd. 10
International Resources Development 1,757.95
Co., Ltd.

Bangkok Commercial Property Fund 1,000.00
SRI PANWA HOSPITALITY REAL 3,097.72
ESTATE INVESTMENT TRUST

Total shares Par value Shareholding
(Baht) Percentage (%)
1,195,000 100 85.364
1,499,996 100 59.99
499,997 100 49.99
1,499,996 100 49.99
3,000,000 10 85.364
(CIR-the subsidiary
shareholding 100%)
7,940,000 100 86.300
1,799,996 100 49.99
1,000,000 10 99.99
2,810,695 100 15.985
33,300,000 10 33.30
Cl Holding 47 shares 11.10 0.00
=0.00% Holding by CIR
Hoiding by CIR 19.49
54,390,157 shares
=19.49%

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

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.I.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
common facilities such as a large lobby, a luxury

swimming pool, and sky garden with fresh breeze op

2]



]

22

sravuds:oU 2562

13 aydadse Andeiuwd ardn (naw)

39 Pawln aradan %nuﬁqLLmuﬁﬂJmﬂ@mmﬁmmx
uunuuguadan Induanilsnlnfinanefiaiaciistu
TuewnAn a1pnsiaanugs 24 du wifed 4 15 Hudl
aeureaiegafinaus 21 pa.a. e 55 Az, lusziy
$IANAIUNGILN Lwimmé?fm@mmwmmﬁuﬁdmﬂmq
21 Fevtivunelun m:dmfmg wianauaaen Lay
Sky Garden ﬁvmﬁ’lﬁﬁuﬁ@mmﬁﬁmm%uuu%uzgmmm
217 whanszuLinmAalaenfafimitesziu waz
ssuuAdniafruaunsdneentfasreauysaiuny 16
funismeaviuetneg Taqiiufinenanaudandifesas 99
warldaniiunisneainlaeg usdn Endaulng
Avdelmus A (Wunaw) taqiiuneaiudoaiauay
neatdanaLNsINAND L ignAuEa Fouslnsanail 4
2841 2558 wanannil il 2561 EEnlATac Tasans
Thudaasz uanaenuilunindiunsunanuifed 24
lihwiann 2 uaz 3 u Auilldaen 250 e 697 ms.u.il
WINRBNAINETINTIRITEITA dnanenaIniugdiulae
é@@mmu%uﬁﬁ Faafarduldaeniinuniu wieundy
iendinlelng m:dwﬁwmmlum’ Nonuaiiuade wies
{41 Amphitheater fidaa¥reauduRusraaufaz
ATALIATY LL@&@:éG?'ﬂUMgzﬁ’]u aquiisaiuganlfinnue
miﬂ’nmuﬂﬂuﬁué’wmmm MAGud 28 Fum
flaqiiuldnaaieinusatquaznaaaa¥iatinunes
anA

USUN BIUS st dmMwa Dna UsEnaugInanmun
adanTsunindiens waziafauda 5 lasan1s Ae
(1) Tasenastiumaunzia (2) Tasanastinuanunsia
(3) Tmsans Baasz alaa (4) TAsansdgaszAaaLfad
a s {u peuladifeninenduge 7 o fungnsT e
wiau ﬁwqmmmﬁﬁnﬁuw‘?ﬁw LUNILANBITBINUY
A7 SULAUAZANALNET MTANAN AN TR AT
nauTwananuildlassnises S TRLIER ESTNETE TN
m\ﬁ@;ﬁﬁmm@ﬁwﬁuﬁwﬁ%ﬂuﬂ@qmWﬂ UAZLERImN
a1MA Funuanth TeslszmAdags ey 33 giln
ftszneudaguun 2-3 Feeuau uazuuugdnd 3 esueu
dagsr peawiadu ans dununsdutiudiviy
P ST S AR SR AT AL AR SRR TR ERTE AR R
wuuszdunn uazafalngluuneyin szaziainia way
ﬁu‘ﬁ'@\mdwmmgmmu%\iﬁum%@ﬂﬁmﬂLﬁundﬁ 100
pemAsIasLRazein af1eanadAniidulinliund
aganAt depnadugaus wiasinlafalasaungua
unagUadanddousn  wazanuEvaL199AINA9Y
iendnenfliduuui tlaqiiuidaaia (5) TAsaniam
daasy Weaslud [uereuladiflauvgilsznausaaanang 7
14 2 81A3 SuTesTavAe 265 gin Tneusiaze oo
ﬁ?umi@aﬂLLUU@Fjwmmfummﬁ@mﬂ%mmﬁumﬁlﬁ

Uszlamiigegn ot Lﬁfammﬂ%ﬂf;’m@mﬂmﬂmuiu
psauAis lagarnnsdenangaluluy 1-2 Hequeu
WA 3570 A9 9ANENHU 2.5 UM NFeNgIIN
BaFgUILANAZAINUAINTANY vaslnsaunlugy
Hoaaym AT arzidinewinledn faseantidanie
zﬁlq flaensnaud wazszuuinEAulaeniunaen
24 Gl

USYN Soud s: v1a laainaNnnITHAIRdeiy
22919 U3 T0yBaasy Andedwud ande (uvnTw)
AULEE awdmuiyad ain (Wmw) uwazisdn ladd
Sumefiudunus a1ifn (ngu) Tudufifaniuetig
N3192979118191U Usenauganaimuedanisunine
et flaqiiunaaimuniaialiugs 3 Iﬂ’iﬂﬂﬁi%\‘i'ﬂﬂﬁ
nu.209 anagzanliun Tassmetiufionzia annunsu
(Aqua Marine) \fudanfeuireulaliflenalndiaan
1AAING1 2,000 ANULN pruATudI8ResurE AL
AxAMN Lﬁ'@mrﬂu@ummﬁmﬂnﬁwzﬁuﬁmﬂﬁqL'a L i
13 13 Andunzia wtiinde 57 was dusnanndaiiiag
Wil 10 Wil 81AFeAL ULIAWIZALNNR ST
funimaie il sufioflaesnanialdetnafui
Usznaugaeenans Low Rise 4 41 4 9103 1Az 15 41 1
0113 aedesinuuy 1-3 Fiesueu Nufltuna 44-193
PNNEAT FINSUITIRY 270 ) FPNGNER 3.1-
35 §uum enanenidulaawiulewnyin Aalauden
ludramnuidunaausindimilaasay wazidland1esu
FAtunnaesieanziadosnuildaesasiansuniuniy
WWIAA Natural Contemporary aanuuslanatsn g10sn
fide1due Tasannstiufionziaiaraasandalud
2557 nfuRsedaduadariunindszaudaina an
International Property Awards fael 2 Aa Best
Condominium ag Best Leisure Development of
Thailand m"m?‘uimqmiﬁiﬁéu‘iﬂuﬂﬁmﬁmﬂﬁmmﬁ"’]
whamaustlnaunad 4 vaedl 2557 Feflaqiiuldanauas
Taunssudnaliudn 98% Iasentsh 2 1éun Tasamstiu
fanzia uguawlns (Blue Sapphire) uuiud 15 13 3u
eaunlsznassaeainenis uanansgs 4 Fu deq
81A7 LAYBIANIEY 15 du 1 Fagdieainuuy 1-3 e
U NUTIUA 36-159 PNSIIHAT FINUIUITAAL 421
yiln sAENEUR 2.9-21 Ewunm deldFuniseenuuy
aeeaneanluglng Aqua Contemporary Tng Habita
Architect 13tman1induiaesde faeusaiuanalaan
anevin ﬁ'ﬂuﬁqw:L@'ffmmeﬁauﬁmqﬁﬁﬂﬂﬁuéﬁmm
muLLmWiim”LﬁﬁL%erm AAUALATLIIDUIANNLAY
m:dwﬁﬁgﬂma%m: W’éﬂwﬂmgmm“lﬁémﬁ”miﬁﬁuﬁ’]
fuiriannaeundennau afreennuidnduvileien
Aussrutfuandenduasuany wiaafalul 2558



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 99% 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 Sg.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 28 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, three
project was sold and transfer 100% (3) Issara Village.
(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,
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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 Co,. Ltd. is a joint venture between Charn
Issara Development PCL., Saha Pattanapibul PLC. And
ICC International PLC all of whom are well recognized.
The joint venture is for the purpose of property
development for sale. Currently the Issara United to be
completed develop 3 projects located on 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 sqg.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
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and Blue Sapphire, the best condominium in Thailand
which won awards for two consecutive years from the
International Property Awards. Developed by the
Issara United, the outstanding landscape by Cha Am
beach was conceived from the lifestyle concept of
living on atoll similar to Maldives. Featuring a charming
tropical seaside living, the first step on BLU will make
you feel the stylist luxury yet humble entrance
architecture amongst trees and shrubs connecting
entrance and lobby with a view angle open up to the
enormous swimming pool surrounding the building.
The 21-storey building on 7 rai of beach front site
house 30-60 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 4" 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 Sqg.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 4" quarter of 2017. By the
end 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.
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Issara Junfa Co., ltd. 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.

Ltd. Is a trust

manager for the Sripanwa Hospitality Real Estate

Charn Issara Reit Management Co.,

Investment Trust an approximately Baht 4,000 million
REIT

Infernational 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
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Company Groups Structure as of December 31, 2019

USuUn KInud sz didodinun dna (UKL

Charn Issara Development Public Company Limited

59.99%
CIN. Eslate Co., Lic

2922/199 Charn Issara Tower Il

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

USdn Blotdule ian 9iia

iaafl 29221199 ennsaayBadsznes 2
oungsLfalua uasenaned

ATEII NgEEINC 10310

Tnadiw - 66(0)2308-2599 Tnsans : 66(0)2308-2588
tlssiangsia : twedonunindifieny
duuusziavuiidmie

HiuansTay 2,500,000 1§ yaAYuAL 100 119

49.99%

USUn Y8 s: Smwa i Charn Issara Viphap

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

\na 2922/199 oumsEnlu waaenangd
{ATETIN N3N 10310

Tadi : 66(0)2308-2016-7, Tnsans : 66(0)2308-2018
tszingsia  aweduBunindifiens
dwuuazadauiidmie

Yiuansizy 1,000,000 11 yaA1%AZ 100 LM

49.99%

Issara United Co., Ui

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

USun soud s PINa

\nal 2922/196 oz inlu uaaeunangd
ATIETIN NgeEINT 10310

Tnadiw  66(0)2308-2888 Tnsans : 66(0)2308-2577
tszangsta  rmedw unindifieny
dwuuazedaiuiitmie

Huansiay 3,000,000 11 yaAYuAZ 100 117

49.99%
Issara United Develo

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
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86.30%
USUN & s puWh DINa Issara Junfa

\naf) 2922/198 nuutw*ﬁﬁﬁmlwﬂ wunzl 2922/198 New Petchburi Road, Bangkapi,
wATaEang n3amnY 10310 Huay Kwang, Bangkok 10310
Tnadwt - 66(0) 2308-2929 Tnagns : 66|(0) 2308-2204  Tel.: 66(0)2308-2929 Fax..66(0)2308-2204
tlszinngsma: fannadasunsndifiens Business : Property Development for sales
uaznan1slsausy & Hotel Operation

Number and Type of share sold : Common

dwuuastiaiuiidimie
#uandly 9,200,000 #u yad1viuas 100 um Comman Share 9,200,000; Par Value 100 Baht

15.989%

UL BuicesiusuIuaSsesn dioaaeuiuur 91na Infernational Resource

a1l 29221200 oungstfalua ugseunaned
1ATETYN NN 10320

T + 66(0) 2308-2020 Insans : 66(0) 2308-2990
tszinngsia: Waedeonsamindiieny
duuuaziavuiitming

Yuansiy 17,579,500 ¥ yadsfuaz 100 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

33.33%
NOLNUSIU DMSUNSWELDNON Bangkok Commercicl

Lﬂ“ﬁ 989 91ANSALNNNNNNIDT DUUNTEE 1 989 Siam Tower, Rama 1 Road,

wasLlyadu imyadu ngamiy 10320 Pathumwan, Pathumwan, Bangkok 10320

Tnadin : 66(0) 2659-8888 1n3ans : 66(0) 2659-8860-1 Tel.: 66(0) 2659-8888 Fax.: 66(0) 2659-8860-1
szingsta : nesnusmedaniming Business : Property Fund
'-hu'zuuaz'nﬁmﬁuﬁﬁwﬁw : Number and type of shares sold :

wiaeasm 100,000,000 wiae yarvaeas 10 1w Units of investment 100,000,000; Par Value 10 Baht

99.99%

Charn Issara Reit

USEN Y8 S: SnIUIUDIVUR DINa

2922/198 Charn Issara Tower Il, 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 :

Units of investment 1,000,000; Par Value 10 Baht

(817 2922/198 Mgy BagIzIaRT 2 fut0
oummasiialu urnenangd

WATIEIIE NJOWIN 10310

Inafini - 66(0) 2308-2022 Inaen3 : 66(0) 2308-2033
tsziangsma : UiEndnnsnamiad
duuaziavuiidmie

md1eawm 1,000,000 wiae yaAWEAL 10 110

85.36%

USUN YD s: IS Blaus Dna

a1 29221199 ouwnstEnlu ueseunangd
A9 N3NNI 10310

Tsfnit - 66(0) 2308-2929 Tnsans : 6(0) 2308-2204
sziangsia : iawedwmianinditeny
duuusztiiavuiidmie

Wiuansity 1,400,000 Huyarvuas 100 L1

Charn Issara Residenc

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

99.99%

USUN ASWUD IIuILUDILUR DI

inafl 29221199 onmma Al waaewn:dl 2922/199 New Petchburi Road,

AvEI n3amn 10310 Bangkapi, Huay Kwang, Bangkok 10310
Tnafinil : 66(0) 2308-2929 Tn3ans : 66(0) 2308-2204  Tel.: 66(0) 2308-2929 Fax.: 66(0) 2308-2204
Alssinngsna : divslasusy
dwuazedaiuiisimie

Fiuansiay 3,000,000 1 yAAFUAS 10 LW

Sri panwa Manage:

Business : Hotel Management
Number and Type of share sold :
Common Share: 3,000,000; Par Value 10 Baht

19.49%

ng diomsaonulue rEUNSWellsoISUASWLO Sri panwa Hospifal Re

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
Business : Real Estate Investment Trust

aImnsgydadszmaned 2, fu10

8l 29221198 mawnstEinlua waneunangd
1A% NN 10310

Tnaff: 66(0) 2308-2022 Tnsans : 66(0) 2308-2033
Usziangsia : nesniasifiensaculuedonuning
‘-1°"|u’luuﬂ:‘nﬁﬂﬁu'7|"5wﬁw : Number and type of shares sold : Units of investment
BRI 279,064,000 wiaEyRA1IEAL 111004 LN 279,064,000; Par Value 11.1004 Baht
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The Company’s revenue can be classified as follow:

(Wdag: a71uun) (Unit : Million Baht)

dszinnselea 2562/2019 2561/2018 2560/2017 2559/2016
Type of Revenuea s18/ln/Reveue % 518ll@/Reveue 518lln/Reveue % 718il@/Reveue

selfannnisaeedaniaunineg 640 26.37 2,068.8 64.90 1,476.7 63.7 1,908.4 61.8
Revenue from sales
elAAELazLTNg 80 3.55 80.09 2.52 80.7 35 79.7 2.6
Rental and service income
seldainnistseneuianislsaunss 679 30.10 699.33 21.94 571.6 24.7 530.6 17.2
Revenue from hotel
mlsarnnisanelaaunsn AT - - - - - - 429.4 13.9
Gain on Sale of Sri panwa Hotel
selAannsnaRuAD 6 0.27 43.15 1.35 68.6 3.0 73.8 2.4
Revenue from sell product
melfarsssuiflaniimeanu 34 1.50 296.2 9.20 119.8 5.1 65.5 2.1
Management fee income
e/l A 817 | 3621
Other incomes
sou9e L FviaRy

Total Revenues 2,256 100.0 3,187.58 100.0 2,317.4 100.0 3,087.4 100.0

IhnuneMmsaIdussio

U3 fenaiunisinunseiuaAunInaestinudnass dauin
pinend peulaiilesiieatende Tssusnszdu 6 Ao
81A9ANTNIN WATAININTBINITLINIT TerFEnaduily
fladeluanugdniFasauddmnniung el idEniitlunned
azWmuiganalulasanistiiuine e peulafiifiasunenns
8@ thuinanainia wazianistssususialy Wasainysen
LRiuANAaIN1918sedaTunindlagiansninenAud
wwaliuiulmsialiletnssiaitios Usenauiunisvinlasensfiin
Y T P bt o ST S PR IR AT T RS S T V RS LRI
gaNsovnlals usdmiuenansdiineu dnsean
filiaenndeaiusunulunisvietaisiui luilaqiiu U3
Adlfrenegafiantasdiinauliidn ussnaeagsiasiu
Minerdeuny tismasiidhvaneglunisimunuinluiesan
BINANENATY LU Waliu gvan Fealuad vienuin uarinuily
Was Tnaannzivunninisanianazaan lananaiies uwazi
wnalalunjunn Tnawiungugnidarnaunfisglilunans
= = ° a aa . o
INANLLAZHNITANULTAR (Lifestyle) LANIEAD

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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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 a Project Assessment
Committee who will play an important role in screening
and considering land acquisition. 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 good after sales
services for maximum satisfaction. The Company has a
plan to expand sales to foreign buyers who are
interested in real estate investment to assist the

Company in reaching its sales target.

2079 ANNUAL REPORT
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Risk of increased inferest 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.
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Shareholders and Management Structure

As of December 31, 2019 Charn Issara Development PCL has a registered capital of Baht 1,485,317,667 (1,485,317,667
common shares of Baht 1 par value) and it has a paid up capital of Baht 1,066,593,433. List of top ten shareholders and

their respective number of shares hold and percentage of shares own as of December 30, 2019 are as follows:-

Name of Shareholders

1. Mr. Songkran Issara
2. Mr. Taweechat Jurangkool
3. C.l. 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. Others
Total

Number of Shares % Total Shares

313,634,494 29.405
250,533,900 23,489
101,104,105 9.479
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
12,926,318 1.212
253,916,893 23.807
1,066,593,433 100.00

Major Shareholders Group as of December 30, 2019

Name of Shareholders

Number of Shares % Total Shares

1. Mr. Songkran Issara 313,634,494 29.405

2. C.l. Property Co., Ltd. 101,104,105 9.479

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 44.275
Debenture Dividend Policy

The Company has issued and offered for sale 4 lots of
debentures of specific investor, without debenture holders
representative, unsubordinated and unsecured to
institutional investors and major investors as follows:-
Lot 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
Lot 6 No. 1/2019 maturity date April 26, 2022
in the amount of Baht 800 million

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.
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The following are dividends that the Company paid to its shareholders from 2015-2019 :

Performance of the year Net Profit Net Profit / Share | Dividend / share Dividend Date of Dividend
(Million Baht) (Baht) (Baht) payout ratio*** (%) Payment
2019 (Propose)** 270.59 0.25 0.0155 6.11 27 May 2020
2018 82.41 0.077 0.032 41.56 23 May 2019
2017 18.63 0.021 0.03 142.86 24 May 2018
2016 159 0.181* 0.185 92.50
1. Stock Dividends (8:1) 0.125 62.50 24 May 2017
2. Cash Dividends 0.06 30.00
2015 132 0.17* 0.12 70.58
1. Stock Dividends (10:1) 0.10 58.82 25 May 2016
2. Cash Dividends 0.02 11.76
*Restated

**In the process of submission to the Annual General Meeting of Shareholder 2020
*** Dividend Payout Ratio is calculated from Dividend per share / Basic earnings per share from owners of the parent in the consolidated
Note : Year 2015 calculated from total number of shares of 719,999,598 shares at Baht 1 par value

Year 2016 calculated from total number of shares of 790,871,315 shares at Baht 1 par value

Year 2017 calculated from total number of shares of 889,726,608 shares at Baht 1 par value

Year 2018 calculated from total number of shares of 1,066,509,514 shares at Baht 1 par value

Year 2019 calculated from total number of shares of 1,066,593,433 shares at Baht 1 par value

Management Structure
The Company’s management structure consists of 4 Committee, Board of Risk Management and the Management
Committees including the Board of Directors, the Audit Team as details as follows:

Committee, Board of Nomination and Remuneration

Board of Direcfors

2019, The Board of Directors was composed of 9 members as follows:-

1. Mrs. Srivara Issara Chairperson
2. Mr. Songkran Issara Chief Executive Officer and Managing Director / Chairman of Risk Management Committee
3. Mr. Pravesvudhi Raiva Independent Director / Chairman of Nomination and Remuneration Committee
4. Mrs. Linda Prasertsom Director
5. Mrs. Teeraporn Srijaroenwong Director / Risk Management Committee
6.  Mr. Phisud Dejakaisaya Independent Director / Chairman of Audit Committee /
Nomination and Remuneration Committee
7. Mr. Witit Ratchatatanun Independent Director / Audit Committee / Nomination and Remuneration Committee
Mr. Pinit Puapan Independent Director / Audit Committee / Risk Management Committee
Mr. Vorasit Issara Director
Authorized directors whose signatories are binding in Company’s seal or Mrs. Teeraporn Srijaroenwong and
accordance with the Company’s Articles of Association are Mrs. Linda Prasertsom jointly sign with the Company’s seal.

Mr. Songkran Issara, Chief Executive Officer signs with the

Responsibilities of the Board of Directors

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

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

Consider the approval of company investment as well
as joint venture in expanding its business.

Consider for approval the issuance of power of

attorney in the Company.

Audit Committee

The Audit Committee consisted of 3 members as follows:-

‘ Chairman of Audit Committee / Independent Director

1. Mr. Phisud Dejakaisaya
2. Mr. Witit Ratchatatanun | Audit Committee / Independent Director
3. Mr. Pinit Puapan | Audit Committee / Independent Director

The Company’s Audit Committee has the following 4. Consider for selection, propose and termination and

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.

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

2. Monitor to ensure appropriateness and effectiveness of the Company’s account.
the Company’s internal control and internal audit Determine proper and complete disclosure of the
systems and consider the independent of internal Company’s information in cases of related transactions
audit department including giving consent in the or lists with potential conflicts of interests in
appointment, transfer, dismissal the chief of internal compliance with rules and laws of the Stock Exchange
audit department or other department responsible for of Thailand to ensure that such item is reasonable and
such internal audit. representing the Company’s best interests.

3. Monitor the operations of the Company’s business Perform other duties as assigned by the Board of

practice in compliance with the Securities and
Exchange Laws, the rules and regulations of the Stock

Exchange of Thailand, or related business laws.

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.
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7. Prepare an Audit Committee Report which is signed by
the Chairman of the Audit Committee and disclose
such in the Company’s Annual Report. The report
consists of minimum information as stipulated by the
Stock Exchange of Thailand as follows:

- Opinion on completeness and reliability of the
Company’s Annual Report,

- Opinion on the adequacy of the Company’s
internal control,

- Opinion on the legal compliance in relation to
Securities and Exchange laws,

- Rules and regulations of the Stock Exchange of

Thailand and related laws to the Company’s
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business,

- Opinion on the suitability of the Auditor,

- Opinion on transaction which may carry conflict of
interest,

- Number of Audit Committee’s meeting and
attendance of each committee member,

- Opinion or general observation that the Audit
Committee received from its performance in
accordance with the Charter

- Any other transactions which deem necessary for
shareholders or investors under scope of duty and
responsibility assigned by the Company’s Board

of Directors

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 3 members:-

1. Mr. Pravesvudhi Raiva
2. Mr. Phisud Dejakaisaya |
3. Mr.Witit Rachatatanun |

‘ Chairman of Nomination and Remuneration Committee / Independent Director
Nomination and Remuneration Committee / Independent Director

Nomination and Remuneration Committee / Independent Director

Note: Mr.Witit Rachatatanun has been appointed by the Board of Directors Meeting No. 3/2019 held on 26 February 2019 to replace

Mr. Niti Osathanugrah who had resigned as of the Nomination and Remuneration Committee during the remaining term.

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.
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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

1. Mr. Songkran Issara

2. Mrs. Teeraporn Srijaroenwong |
3. Mr. Pinit Puapan |
4. Mrs. Kanitha Subpaasa |
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ensure an effective operation in line with the Company’s
plan. Risk Management Committee consist of 4 Directors as

follows:-

Position

Chairman of Risk Management Committee
Risk Management Committee
Risk Management Committee

Risk Management Committee

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 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.

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
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.
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Management Team

The management team consisted of 6 persons as follow:-

2019 ANNUAL REPORT

Charn Issara Development Public Company Limited

1. Mr. Songkran Issara

2. Mrs. Teeraporn Srijaroenwong

Chief Executive Officer and Managing Director /
Acting Assistant Managing Director on Joint Venture Project
Deputy Managing Director / Acting Assistant Managing Director on

Project Management and Development

3. Mr. Ditawat Issara Assistant Managing Director on Creative and Information Technology
4. Mrs. Kanokporn Sanawatana*® Assistant Managing Director on Accounting and Finance
5. Mrs. Wanida Ratanakam Assistant Managing Director on Sales and Marketing
6.  Mr. Nimit Hongpanich** Assistant Managing Director on Operational Support
Note: * Mrs. Kanokporn Sanawattana, Assistant Managing Directors on Accounting and Finance has resigned since May 29, 2019

** Mr. Nimit Hongpanich has been appointed Assistant Managing Director on operational support since August 1, 2019

*** Ms. Pranee Worachokpeerat has been appointed Assistant Managing Director on Accounting and Finance since March 1, 2020

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.

10.

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

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

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.

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 Mr. Narakorn

Boonbumrung as the Company’s Secretary since August 9,

2019 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.

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.
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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

2079 ANNUAL REPORT

Charn Issara Development Public Company Limited

the Board’s and Shareholders ‘meeting resolutions.
Organize an orientation for newly appointed Director.
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

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

of remuneration to the Nomination and Remuneration remuneration, both short term and long term, for the

Committee for consideration and action to enable a Company’s Chief Executive Officer and Managing Director to

transparent nomination and fair remuneration in the Board of Director.

consideration of the same industry and level including the

Financial Remuneration

(1) Directors’ remunerations for the year 2019 consist of meeting allowance which had been paid as salary in accordance

with meeting attendance as follows:-

(Unit : Baht)
Position Board of Audit Nomination & Risk
Director Committee |Remuneration | Management
Committee | Committee
1. Mrs. Srivara  Issara Chairperson 1,056,000 1,056,000
2. Mr. Songkran Issara Chief Executive Office & Managing Director / 462,000 462,000
Chairman of Risk Management Committee
3. Mrs. Linda Prasertsom Director 462,000 462,000
4. Mrs. Teeraporn Srijaroenwong | Director / Risk Management Committee 462,000 462,000
5. Mr. Pravesvudhi Raiva Independent Director / Chairman of 462,000 40,000* 502,000
Nomination & Remuneration Committee
6. Mr. Phisud Dajakaisaya Independent Director / 462,000 250,000 20,000* 732,000
Chairman of Audit Committee
Nomination & Remuneration Committee
7. Mr. Witit Ratchatatanun | Independent Director / Audit Committee / 462,000 150,000 612,000
Nomination & Remuneration Committee
8. Mr. Pinit Puapan Independent Director / Audit Committee 462,000 120,000 20,000** 602,000
Risk Management Committee
9. Mr. Vorasit Issara Director 462,000 462,000
10.Mrs. Kanitha Subpaasa Risk Management Committee 20,000** 20,000

Note: * the payment of meeting allowance for the Nomination and Remuneration Committee’s meeting no.2/2018 on December 24,
2018 was made in January 2019
** According to the charter of risk management committee, the meeting fees shall be paid to the committee who are not the

Company’s management.
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(2) Executives

Unit : Baht
Re eratio o) ea ber (Perso Amo Ba
Salaries & Bonus January - December 2019 6 59,157,972.20
Total 59,157,972.20

Note: 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 2019 the Company has paid up such provident fund’s
contribution for management total Baht 1.84 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. Number of personnel

As of December 31, 2019 there are 79 persons with following details:-

Charn Issara Development PCL Number of staff

Office of Directors/Executive 12
Development and project management 21
Accounting and finance 10
Sale and marketing 9
Operational support 11
Joint venture 2
Creatine and Information Technology 14

2. 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, 2019 and 2018, total benefits for the Company’s staff with following details :-

Type of remuneration December 31, 2019 December 31, 2018

Total salary 45,397,478.00 42,736,948.00
Bonus 5,683,390.00 5,127,410.00
Contribution to provident fund 1,890,568,.07 1,751,501.75
Contribution to social welfare 686,870.00 650,565.00
Over time - 2,355.00
Health insurance 371,955 361,995.00
Other benefits 1,657,590.86 1,037,226.00

Total 55,687,851.93 51,306,045.75
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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 2019 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.

2079 ANNUAL REPORT

Charn Issara Development Public Company Limited

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.

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

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

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

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

indirectly.

The preparation of minutes of the meeting and

disclosure of the meeting’s resolution.

3.1 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.

3.2 The Company has disclosed voting results of each
agenda of the annual general meeting of
shareholders and extra ordinary general meeting
of shareholders by the meeting date or on the next

working day on the company’s website.

The Company received 95% of quality assessment
on convening the Annual General Meeting of
Shareholders 2019.
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Chapter 2 Equitable Treatment of Shareholders

The Company’s Board of Directors has a policy of equal
treatment to all shareholders, including those shareholders
who are also the Company’s management, shareholders who
are not the Company's management and foreign

shareholders.

The Board shall arrange to convene shareholders’ meeting
by treating all shareholders equally. The Company has a
policy to give an opportunity to minority shareholders to
propose candidate for Director at least 3 months 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 30 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.



C

CHA

ISSA

54

1
%

N
RA

v

2.

sravuds:oU 2562

- - P c oo
1T T10YRadsT AVABLINWT AR (WuTw)

¥ a a ey bd 1 ¥

MsANATANANEIRNL DAY U
2.1 usEvy Ianmusandninoainisligtedudouties
LAUaLAN9Y NeUsegnasntinneudulszguine
Juatation 3 e iieaausssn wazlildvla
Tunnsiiansundnaziingssngneiudoutiasaue
EGIE

a o v o aal v v 3 2 Aﬂl
Uiy IAnvuadsnislidnefudauties 1auade
yanaedAsesumienssunig Tnaiauedaning
AMENITNNTTAInTinataties 3 Lhaw neudu
dszgugteu wieandeyalsznaunisfiaisnn
AuANTR waznisliaanBusentesdaliiunis
\@ueTe

a o IS 16 v v 9 ‘a; v oa A&'
vy Auleunegldligneiundudisme dwinanse

‘ﬂl M v v ' 3 o o lﬂ‘

matsrgaildliudaseanid TnaanizansedrAnym
v U ¥ k% =) ¥ U v a
goevusedldinanlunisAnundeyaneunisingula
a o ¥ o v v % ya a ! :l/
3 lanvualigtediuldandlunisuwsass
nasunailusaynna

2.2

2.3

2.4

msilasiumsldiayanely

3y Aulaunaguadizms wasniineulunisindagys
melusesFdnllfinedsslamidounulnafizmsuas
winaunlaiunsudeyaniely azfessziunisdense

grendnnineeazinluges 1 Heu feuiiis¥mayd
nstszniANan1IALHENNY (JUN19EY) Wredayatin
ZV]‘J?"?]ILﬂu@ﬁﬁ“zzﬁc’]rfﬁvq_,l%'\‘iﬁN@ﬁiﬂﬂ’]ﬁ‘tﬂgﬂuuﬂ@\‘mfﬂ\iﬁ‘ﬁﬂ’]
wannineg laeludesweeunis@u fnvuananlunis
UsennAnanIAIwURe 45 U Tuanndudulasung
Lay 60 §u TuanduAnmntyd wenaniiuisvlé
Avunlimeiiwing Savh uazdenaeunisiiavan
Nindreeny 199AaNsa memqm‘ﬁﬁaiﬁma‘qﬁﬁmq:
”Luu??‘]:?wqmwmﬁwﬁmmﬂuﬁjﬁmi ARANTINIIUAMY
nasuMIALMENNE NS LAz aaAMATNIWE Fil

(1) mmmmaﬁwﬁnﬁwﬁm%LL:m (uuy 59-1) nalu
30 duiuuaAduannaue e nanninedmal san T
it TulEsunsusedsl e sasumiailunssung
Wiaguiung
sneunnalasundanisiiendnning (wuu 59-2)
Fuitaannaininsteanaleu visesuleumdnning

' 9
o =

2’/ 4;1 o o o 1 a &
fatiaelu 3 Furnnis Tuusdunnisteany Tau
visasuTauuannInein

P1ERUNNINANAININEVBINTTUNNT LAZELTNNT 04 TuPl 31 FunnAN 2562

MUY

asnsznangtl

e lilszndngdl

W 31 6.A. 2562

™ 31 8.A. 2561
UNATIT Aadse -
WEANIUE  Baasy 313,634,494
wigtlsziag 199 -
UNAUAN Useiaagan 58,657
wesngal A0y 44,550
wegns  erglnaes 8,167
petipule SRR 2,073,060
Weita WWus 1,336,500
WNIEANE  Addsy 5,107,909
weAginnd  Baase 19,584,454
1#998A1 fAuAN -
waiide PIHNTY -

313,634,494
58,657
44,550

8,167
2,073,060
1,336,500
5,107,909

19,684,454




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.

The prevention of the use of insider information.

The Company has a policy to prevent its management

2079 ANNUAL REPORT

Charn Issara Development Public Company Limited

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, 2019

As of Dec. 31 2018

Shares
As of Dec. 31 2019

Acquired Disposed

during the year

during the year

Mrs. Srivara  Issara -
Mr. Songkran Issara 313,634,494
Mr. Pravesvudhi Raiva -
Mrs. Linda Prasertsom 58,657
Mrs. Teeraporn Srijaroenwong 44,550
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 19,684,454
Mrs. Wanida  Ratanakam -
Mr. Nimit Hongpanich -

313,634,494
- - 58,657
- - 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.
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(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 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 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.

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)
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Chapter 4 Disclosure and Transparency

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

and the Company’s website.

The Company has assigned the Managing Director to take
the responsibility of giving out information and public relation
by setting out a clear public disclosure policy. In addition,
the Company has arranged for a personal to assume the role
of Investor Relation (IR) in order to communicate with people
outside the organization such as shareholders, institutional
investors, general investors, analysts, and related
government sector. There will be an opportunity to meet the
Company’s management as deem appropriate under the
principle that the given information is the information which
has already been disclosed to the public in accordance with

the following operational procedure:-

1. Disclosure
1.1 The Company has a controlling mechanism to
ensure that information disclosed to investor is the
accurate and adequate information for decision
making.
1.2 The Company has reported the business management
policy, business ethic, risk management policy and

social & environmental responsibility policy which

1.3

1.4
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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.
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.

1.5 The Company has disclosed auditor fees and other

1.6

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 2019 may be summarized as follows:-

Name of Committee

1. Mrs. Srivara Issara 10/10
2. Mr. Songkran Issara 10/10
3. Mr. Pravesvudhi Raiva 8/10
4. Mrs. Linda Prasertsom 10/10
5. Mrs. Teeraporn  Srijaroenwong 10/10
6. Mr. Phisud Dajakaisaya 10/10
7. Mr. Witit Ratchatatanun 9/10
8. Mr. Pinit Puapan 7110
9. Mr. Vorasit Issara 7110
10. Mrs. Kanitha Subpaasa

Committee

Committee

Audit Nomination & Risk Management
Remuneration Committee Committee
2/2
(Al
2/2
5/5 (Al
5/5
4/5 2/2
22

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 2019 which has been

disclosed under the management’s remuneration.
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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) Vision and Mission of the Company

(2) Type of the Company’s business

(3) Name list of Director and Management

(4) Financial Statement and report on financial

position, operating results both from current year

and previous year

(5) Form 56-1 and Annual Report which can be
downloaded

Information released to all medias

I3
SHC

Shareholding structure, both directly and indirectly

Qo

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

(9) Group of major shareholders both directly and
indirectly who has more than 5% interest of issued
and sold shares and entitle to a voting right

(10) Shareholding both directly and indirectly by
Directors, major shareholders, and senior
management

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

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

(13) Policy on Good Corporate Governance, Anti
Corruption Policy

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

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

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

(17) Ethic of staff and the Company’s Director

including ethic of Investor Relation
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(18) Contact information for the Company’s department

or Investor Relation

Chapter 5 Responsibility of the Board of Directors

The Company has a policy to allow Directors to make
decision independently in the best interest of the Company
and shareholders as a whole. There is a clear segregation of
roles and duties between Directors and the management
with assurance that the Company has an operating system to

allow all activities carried on legally and ethically.

To enable an effective and efficient exercise of duty of the
Board of Directors, the Board of Directors has organized to
set up sub committees to help studying and screening works
as necessary particularly in case where neutral analysis is
required. There is a clear stipulation of policy, role and

responsibility.

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

guideline of practice:-

1. Structure of the Board of Directors

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.
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1.5 The Board of Directors has considered qualification 2. Sub Committee

of candidates to be an “Independent Director” to 2.1 In addition to the Audit Committee the Company

enable the truly independence of the Company’s
Independent Directors suitable to the specific
character of the Company. The independence of
which must be at least meet the criteria set out by
the SEC and the Stock Exchange of Thailand.
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.

1.10The Company has a Company Secretary to co-

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

resolution.

1.11The Company Secretary shall receive training

and continuous career development on law,
accounting and/or the performance as the

Company Secretary.

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.

2.4 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.



]

CHAR

64

N
ARA

v

3.

sravuds:oU 2562

13 aqydadse Andeiuwd andn (W)

3.1

3.2

3.3

3.4

3.5

3.6

UNUIN WHIN LASANNSURATALURIATENTINMS

Y me X
UNLN ENN 289ARUENTINNNT Haasa Tl
(1) Aarsaun wazldaanuinaeuluzeandn ey

o

-«

AAAUNIANANULEILTE (iU ARaviA
wazn1sia nagns uNIEn1aNITRY AN
e LU wazetszanm

ARRIN LaTALAlRENEdAANIT ANHWITUAIN
ulenny wazkuufifwuslSasnediss@nanm
uazlsz@nang

pauAuely wazmsLEmsAaa@n s
nalnnnsfuidasiasou uazniesiiunsnad
fnstunzuaidessing
@LmslﬁmwfﬂLﬁuqiﬁfaﬁmw&ifﬂLﬁmlus:mm
AU TR Anase ey
HL3ung
AnldulauianisniuguananisresudEmiuy
aganenianes wazlipnuiuteuleuafnann
AMENgINNITANIIMUNIuUleue waznsU iR
paulannedanaaiulsznedaientas 1 A%
duasnlidnvinasseussniganaiuaneanunians
deldnasunis fusung uazmiineu ynawdnlai
:mmiﬁmﬁ’]u@?ﬂﬁiimﬁu?ﬁﬂﬂummﬁLﬁuﬁqiﬁ@
wazAnm RN UG TRAINA 98 LITIAIN A
GHENEFRES
fiansuniFesmaandanderasualazloniadig
saupeL AANInNMMITITENIITienaiiaudnudls
gaauatlszlond fuuameidaauuaziiuliiie
nadsslaginestdiv wazdlevulnasaniuddny
T dfdoulMidelianunsoidauionlunisdndula
waziiugualiinisfiRauderuuaioaty
fumauniziiiunis wazninilakadeyaues
mﬂmﬁ{mqﬁmmﬁmLLﬁqmqmﬂi:Tmu”lﬁgﬂﬁm
ATUEIU
AlAHszUUNN9ALANAIUNNTANTUIY AU
PIENIUNNNITRU wazFunsUiRnungsedey
wazulenng Salidyaeavtenisanuiiiamudu
Bastlunsdfuavindiduduisgenluniamsaa
ABUITULNTATLANAINGIT UAZNLNIUITULT
dfryatnatientlaz 1 ks uazidlawellumeay
szant]
muaulauiadiunisuiunsaanades (Risk
Management Policy) Iﬁﬂa‘@m@u%\imﬁnﬂmlﬁ
dradanisUjiAninuleuieg wazseeuliaue
nasunsmauilutszan waziinanunausyuuvie
Ussifiurlsz@vuatesnisianisannuidasesiedes
T8z 1 A wezdlowellumanulszand uazly

4

3.7

3.8

3.9

N7 sz nLIsTiuAN A Aeudas
ﬁﬁlammﬁ\imﬂﬁmwz{ﬂﬁmﬁuﬁmmﬁmlﬁﬂuﬁﬂm\‘i
wih wazsansiaunfvanans
ANLZNIINNNVFRAUENITNNTATIAdaL 1T ALY
feANNLNENNa TRz LLNNTALANNIE Y waTNIg
3msAnnuedlSlusneaulsyand
Foltuumnesnifunsfidaauiuszasdacuds
warua vredidaulfidaniunie website 138
TILUANFDLTEN 1A8TaIN1NITLAS IR UNIS
N37UNNIBAs WaBNITUNIAIIAdRL LilalKTnns
mfmmu%’mﬂ@mwmzmum@ﬁﬁwumﬁum
FENUFBATULNIINNNG

#nalnifiuguatisundes LW@@LL@%HW@'}J%‘EWM
TURUAYUIBILFEN TnaAniznssumsiiviiiluns
ﬁ@mmmmmmmmmmqm@%m\ﬂmﬂu
mmmﬂuﬁﬁmjﬂﬂLﬁ@mmmm?u’%mﬂﬁlﬂu
Tmunlanerestfsm waznisvinsnanissing 1
QNAIATNNGUNIE WASUANINUTITBINUNE
nannine LazAaIananning wazdszniAuas
panavannineLslszinelne

masiszguanznssums

4.1

4.2

4.3

4.4

4.5

4.6

o va o
Al uAnIslszgN wazansenislsvgumy
nesunadunisacaniln uazuaslinssunisusas
Wumsunuuasanans Walinssunisainnsndn
waazdszgule
o v vl o q.
auauAfInIsdszguamznssunaslddnnednle
WNNZANTUA19ENTNT LazAuFulaTau1es
ATUZNITNNNT BAZANHUENIIANHUGINATBNLITEN
Taelaltaandn 6 assiall
U9r8IUNIINNIT  LATNITNNIIHAANITFINAY
Ra1suanisiaanizagiiinnsenisdssguany
4 1 U d‘ dl o o ¥ o v 4
nasung Tnagliwidladnzesidanylainsandaly
udn wazitlalanialdinssunisusazaudidasenay
4 da e ae s
wuarasnulsclamisarzEnidngesznisdsyga
wnanstsenaunisszguladalinssuniadunis
anantiatetiey 5 duvinnisneudulsegu
nssunanAausadnsanlsrgulaiteand fenasy
75 2999UIUNNIUSEFNAIENITNNIIUNAT LAAR
Trifaulusaud
dszarunnuznssunislidngssnanliadnaieanad
AN84ANITATLAUDITAY WATHINNENNITHNNTAL
afdsaiymidrAnyiustssaunaulnasiony
dsrsrunssunisdaasnlidinnsldnaaifian
70UABY kazNITNNIINTIUliANanladuyn
dsziaunihgnisegu sauianisniuguaianis



2079 ANNUAL REPORT [}

CHA

Charn Issara Development Public Company Limited [REE

R N
A

3. Role, duty and responsibility of the Board of Directors efficiency evaluation of the risk management

3.1 Role, duty of the Board of Directors are as follows:- system at least once a year and disclose such in

(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 a

regular basis. Arrange to have a review and

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.

3.7 0The Board of Directors and the Audit Committee
shall give their opinion in regard to the adequacy
of internal control system and risk management
system in the Annual Report.

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

3.9 Putin 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 Arrange to have a meeting and notify each
Director in advance with agenda so that Directors
can schedule in advance to attend the meeting.

4.2 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.

4.3 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.

4.4 Meeting papers shall be sent to Directors at a

minimum of 5 days in advance of the meeting.
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4.5 All Directors must attend Meetings no less than 5.2 The performance evaluation of the Board of

75% of the number of Board of Directors’ meetings
convened in a fiscal year.

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

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

The Board of Directors can access to necessary
information through the Managing Director,
corporate secretary or any other management who
has been assigned under the framework of
designated policy. In some necessary case the
Board may seek independent advises from
consultant or external professional by treating the
associated expenses as the Company’s expenses.
The Board of Directors has a policy to allow non-
executive Directors to meet among themselves as
deem necessary without the presence of
management to discuss all problems in relation to
management which is of interest. The resolution of
the meeting shall be reported to the Managing

Director.

Self-evaluation of the Board of Directors

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.

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 2019 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 2019 has been
presented to the Board of Directors meeting no.2/
2020 held on February 26, 2020 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
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2. Self-evaluation of sub-committee on following
subject:-
2.1 Structure and qualification of sub-
committee
2.2 The meeting of sub-committee which
have arranged to set up a meeting
appointment, adequate frequency and
meeting time to allow an effective meeting.
2.3 Role, duty and responsibility of sub-
committee
3. Performance appraisal of the Chief Executive
Officer by appraisal on different areas as
follows:-
3.1
3.2
3.3
3.4
3.5
3.6
3.7

Leadership

Strategy formulation

Strategic management

Planning and financial operation
Relationship with the Board of Directors
Relationship with the public

Day to day operation and relationship
with staff

3.8 Successor plan

3.9 Knowledge on products and services

3.10 Personnel character

6. 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

2079 ANNUAL REPORT
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responsibility from member of sub-committee will

receive increased remuneration as prescribed.

6.2 The remuneration for the Managing Director shall

6.3

be in accordance with principle and policy
designated by the Board of Directors within the
framework approved by the Shareholders’ Meeting
and in the best interest of the Company. The
remuneration of which shall reflect the operating
results and with consideration to the highest
benefit of shareholders as well as the long lasting
stability of the company.

The Remuneration Committee shall conduct a
performance appraisal of the Managing Director
on an annual basis in order to use as a reference
in consideration of the fixing of the Managing
Director’s remuneration according to norms
agreed in advance and to the subjective level.
This includes operational results on finance, and
achievement on long term strategic objective.
Such appraisal shall be proposed to the Board of
Directors for approval and the Chairman of the
Board of Directors shall communicate the

appraisal results to the Managing Director.

7. Career development for Director and Management

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.

In 2019 Director & Company Secretary to attend a seminar :

1.
2.

Name / Position

Mrs.Teeraporn Srijaroenwong Director

Mr.Narakorn ~ Boonbumroong  Company Secretary

Thai Institute of Directors (IOD)

Risk Management Program for Corporate Leaders (RCL 17/2019)

Company Secretary Program (CSP 101/2019)

7.2

7.3

On every appointment of new Director the
management shall prepare information useful for
the

arrangement of orientation to the business and

the work of new Director including
direction of doing business of the Company to the
new Director.

The Board of Directors shall cause the Managing
Director to basis the

report on regular

development and succession plan which require

7.4

the Managing Director to get ready for the plan for
taking over by a successor in the event that he
cannot perform his duty.

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.
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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:-
1.1 Customer
The Company aims for Customers’ highest satisfaction
and benefits by paying attention on protecting
customer’s interest. To present only quality products
and services as well as offering services with fairness

and keep all customer’s information confidential.

1.2 Shareholders
The Company aims for an effective and transparent
operation with a suitable return to shareholders. It has
strived for a continued profitable operation with an
effective internal audit and equitable treatment to

shareholders.

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

commensurate with their knowledge and performance.

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

competitors unethically.

1.5 Creditors and 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.

1.6 Society and environment
The Company adheres to doing business with social
responsibility. It has been operating with precaution to
refrain from any conduct which may create adverse
affect on public sentiment and has supported its
employee to be conscious and responsible including a
continued and regular improvement of the operation to

suit the environment.
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1.7  Conflict of interest
The Company adheres to doing business with
recognition on customer’s as well as its own highest
benefits. The Company will monitor and pay attention
on 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.

1.8 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.

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

Company.

Director’s ethic
As the Company Directors play an important leading role to
direct the organization towards success by an initiation of
policy and directing employee’s behavior in the right
direction. The Board of Directors therefore adheres to the
following principles and code of conducts in carrying out its
duty:-
1. Management duty
- Governing the Company’s operation to refrain from
involving in unreasonable business risk
- Carrying out its duty with honesty, transparency,
ethic and justice to ensure any decision or
conduct will always for the Company’s highest
benefits without selective treat or exception for any

particular person on the principle of equal right.
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- 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.

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.
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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:-

Honesty and integrity

Honesty is a basic qualification for staff and management
at all levels. As staff and management all levels has a
chance to cause favor or damage to customer as well as
a chance to damage customer, colleague, and
shareholder including general public as a whole. To
build confidence among customer, shareholder and
supervisor, all staff and management shall be honest,
carrying out one’s duty with integrity and justice aiming

for the highest benefits for customer and general public.

Confidentiality

Confidentiality in the Company is to protect the

Company’s information as well as its customers’ in

following areas:-

- Information on the Company’s assets

- Information on the Company’s finance and
accounting

- Information on name and address of customer

- Information on the Company’s staff both past and
present

- Information on the Company’s trade counter-part

- Information on correspondence with third party

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.
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Supervision of Internal Information

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

2. The significant information that may affect the prices of
the securities. In regard to financial statements, the
Company announces its results of operations within 45
days from the end of a quarter and 60 days after the
end of the accounting period.

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

are the executives.

Channel for petition or reporting clue
The Board of Directors has designated channel for petition or
reporting clue 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 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
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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.

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

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

shares hold in those companies.

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 and Risk Management

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

of Charn Issara’s business operation.

There are two types of performance appraisal on internal

controls by self-assessment as follow:

1. Organization appraisal through self-assessment format
with reference to the scope of internal control from The
Committee of Sponsoring Organizations of the
Treadway Commission: COSO who has established 5
areas of primary structure necessary for the internal

control as follow:

1.1

1.2

1.3

1.4

Charn Issara Development Public Company Limited

2079 ANNUAL REPORT

Environmental Control

The Company has arranged operational
environment and organizational structure to
support the internal control system in the planned
direction. This includes setting up a clear and
assessable business target through the
consideration of the Board of Directors to be used

as an operating guideline for staff.

Risk Assessment

The Management has noted the importance of risk
assessment under change from both internal and
external factors which can affect the business. It
was noted that the risk assessment is an important
part of every Company’s business operation which
need to be connected at all levels. The risk
assessment was therefore established as a
guideline for the entire organization with the
appointment of Risk Management Committee to
conduct the risk assessment for the most efficient
results. This task is indeed a joint responsibility of
all divisions to manage and control risk to be in the
acceptable level and has lest effect on the

Company.

Activities Controls

The Company always has control activities by the
adoption of management system with planning
tools for continued control. There has been
division of duty and responsibility for cross control.
The Company has an operating manual which is
used to be a guideline in systematic operation for
an efficiency. This guideline also means to
prevent and reduce risk of damages occur from
operation of various departments. In addition, the
Company has constantly improved the system for
filing petition to allow staff and external interest
party to file through the system with confidence
that their petition will be kept confidential and not

leaking to non-related party.

Information and Communication

With vision of the Company’s Board of Directors on
information technology, the importance of
adopting technology for fast and efficient
information compiling. The Company has selected
a suitable information technology and is in the last

stage of procurement and development for use.
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1.5 Monitoring & Evaluation

The Company has followed up the operating
results in line with the target set up by regular
weekly meeting with the management and arrange
to have a quarterly report on the operation to note
the deviation from target with necessary remedial

action for the Board’s approval.

2. Process appraisal: The Internal Audit has reviewed the
effectiveness of internal control and report the audit to
the Audit Committee and the Company’s Board of
Directors. The Audit Committee has evaluated the
Company’s internal control from the operating results in
the direction/ advice given for the development of
internal controls. In summary, from the evaluation of
the Company’s internal controls in 5 main areas
namely, Environmental Controls, Risk Assessment,
Activities Controls, Information and Communication,
and Monitoring and Evaluation, the Committee is of the
opinion that the Company’s internal controls is

adequate and suitable.

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.

2079 ANNUAL REPORT

Charn Issara Development Public Company Limited

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 2019 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 31% December 2019

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 2019.

2. Other audit Fee

- None -

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

in website, www.sec.or.th and www.charnissara.com
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ADU:NSSUNISUSWUN / Board of Directors
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UOASosT & s:
Mrs. Srivara Issara

13289UNTINNNT / Chairperson
g onswuc & s:
Mr. Songkran Issara

dszarudmihmiimauaznssunisgdanas,
UszaUNITNNNILIMNIANNIAEN

Chief Executive Officer and Managing Director,

Chair of Risk Management Committee

uwaua st 59 U
Mrs. Linda Prasertsom
N99UN19 / Director

uNSSINSOU ASIDSNYOOF
Mrs. Teeraporn Srijaroenwong

nITNNNT, ﬂﬁ‘i‘Nﬂ’Wi‘L@‘Wﬁ‘ﬂ’J’WNLaE\?, ?ﬂdﬂiimﬂﬂi%ﬁ/ﬂﬂﬂi‘

Director, Risk Management Committee,
Deputy Managing Director

. UEgos ngsd s

Mr. Vorasit Issara

N994N19 / Director

wadna sissanauun

Mr. Witit Ratchatatanun
N330N19843Y, NTINNITFIVAABL,
N330N1IATIVLAZNANTUIAADLILNL

Independent Director, Audit Committee,
Nomination and Remuneration Committee

UNYWUD WOWUS
Mr. Pinit Puapan

rmumﬁm:, NITUNITFATIRRADL, ﬂﬁumﬂﬁmmmmﬁm
Independent Director, Audit Committee,
Risk Management Committee

waw Nns 1asdnAe:

Mr. Phisud Dejakaisaya

NITUNNTBATY, UTeEIUNTINNNTIATIAEAL,
NIINNIAITVLAZNANTUNATABL LN

Independent Director, Chairman of Audit Committee,
Nomination and Remuneration Committee

unaUs:1onac Tson
Mr. Pravesvudhi Raiva

N33NNN9492, UILaIUNITNNNTAIIVNLATNANTUNANBALILNL
Independent Director, Chairman of Nomination and

Remuneration Committee
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Upva=e=nl 20 = Mrs. Srivara Issara

dszarunssams

Chairperson

21 65 /65 years

ANUIURUNTRDE

aidt-

s 1 = v a o ¥ 1
AAFIUMSDANULTHY (FREAT) 8-

Shareholding:  -none-

A

a

aAmaAnE / UszaRmaausa

Q

ﬂ?ﬂe_,mal'liw Master of Business Administrator (MBA),
NINENABBUALLN AUTTRINEN

ﬂi:mﬂﬁﬂﬁmuﬁﬂqm Director Accreditation Program (DAP)
75/2551, anANaaLaINannTungsunsUiEnine
ﬂﬁ‘zmﬂﬁﬂﬁmwﬁﬂqm Role of the Chairman Program (RCP)

36/2558, ANIANFIAINADNLTLNIINANILTEN Inel

1szammeau
28 N.W. 2550-faq1iu

2531-flaq1iy

2527-11aq111

2529-11a9111)

1s251UNTINNT

159 Toydans Andatiuu a1ia (umnm)
ADIZNITNNTLTNNT

13HN B1yBadss lwagiaud anmn

§anns  yatsluans

v o
ey dnuila
Yo a oA
HinfjiRassy
4 -

7SN wardAnnig
1399 WAALAUARAR AR
5N

1399 Aum1snE A1in

2526-2529 Assistant Vice President
FUNANSTALLIT
2521-2526 Senior Oil Economist

139 [wagusalszmalng

Taidnssnsesumidailunssanis / fusmslufanisauiiiuysinasneden
Taifnssnsesumiailunssanis / fusmslufanisauiinlisnannzian
Taifinnssnsesumibadunssuns /

V. B Iy - e o
gusmslufansauienavinlifaaadaudimenadslensaiin

o

Education / Training Program

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

« Certificate of Director Accreditation Program (DAP) 75/2008,
Thai Institute of Directors (I0D)

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

Professional career
28 Feb 2007-Present
Chairperson
Charn Issara Development Public Co., Ltd.
1986- Present Executive Committee
Charn Issara Residence Co., Ltd.
Manager Pimsai Associate
Writer
1984-Present Advisor and Manager
Jack and Jill Co., Ltd.
Advisor
Jindarak Co., Ltd.

1986-Present

1983-1986 Assistant Vice President
Citi Bank
1978-1983 Senior Oil Economist

The Shell Co.of Thailand Ltd.

* No involvement, neither directorship nor management post in other business
which is listed company.

+  No involvement, neither directorship nor management post in other business.

* No involvement, neither directorship nor management post in other business

which may cause conflict of interest to the Company.
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U8 dNSIUC Mr. Songkran Issara

UsEEUAIMINNLIMNTUAZNTTIMSHAAMS, UsEEUNTTNMSUTINTANNELS

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

A€ 65 /65 years

Shusuuiiteat 313,634,494 Hu

APFIuMsnULTEN (SaEss)  29.408 Shareholding:  29.408 (313,634,494 shares)

qm’g@miﬁn‘m / UszaRmaausu Education / Training Program

. ﬂ?iyiy’fim Lﬂ?‘]:@mﬂﬁli University of Bloomington, U.S.A. » Master degree in Economics University of Bloomington

. ﬂi:mﬂﬁﬂﬂ'ﬁlwﬁﬂ@m Director Accreditation Program (DAP), » Director Accreditation Program (DAP), Thai Institute of Directors
ANNANFUATNADNTUNTINN9LEE Ine / T 2551 (I0D) / 2008

. ﬂizmﬁﬁﬂﬁmm@“ﬂgﬁm@’ﬁmﬁ:ﬁugq, « Leader Program, Capital Market Academy (CMA10)

A01UANEINIAAIANU (399.10) Professional career

1lszaAmsnnau 27 Jun 2002-Present
27 8.8, 2545-laq1iu Managing Director
ﬂizmulﬁmﬁﬂﬁﬁmi Charn Issara Development Public Co., Ltd.
139 Tnydadse Andealuuy ain (umnmw) Present Director  C.I. Property Co., Ltd.
LL@:ﬂi‘iNmﬁ‘é’%’mmﬁ‘ Director Cha-am Ruamthun Co., Ltd.
faqiiy nssunng 154 7 la nianinei s1in Director Narai Ruamphiphat Co., Ltd.
NIFUNNT  UTEN BLETIMIY AR Director International Resource Development Co., Ltd.
N9TUNNT LB W3 endsanN Wl A 2001-Present Director Chalongkrungkarnkaset Co., Ltd.
nIsume 5 Bunediuduuna Jref Ausaetlil S 2002-Present Chairman
2544-faq1iiy N3IUNNT L3N AABINTNNTINLAT A1IA Charn Issara Residence Co., Ltd.
254511891 UszaunsInnng 2003-Present  Chairman
LT mnﬁmax LaTLAud Anrin Charn Issara Vipaphol Co., Ltd.
2546-11aa1f Uszaunssunis 2006-Present Chairman
LN TIBAATE ANINA A01A C.I.N. Estate Co., Ltd.
2549-11aq1fi Uszaunssnnis 2011-Present Deputy Chairman
151 3. 12 18w ledLamn anin Issara United Co., Ltd.
2554-11aqifis 9891/3v81UNITNNNS 2015-Present  Deputy Chairman
131 $94B4A3E AN A Issara United Development Co., Ltd.
2558-11aq1fs  99491/3v81UNITUNNS 2014-Present Chairman
139 TBdasy AnfaLliuu anin Issara Junfa Co., Ltd.

2558-11aa1iu  1lsza1unssunIg
82 d - 5 + No involvement, neither directorship nor management post in other business
131 84492 U1 AR )
g which is listed company.

« ldifnsersssumsadunssunig / ﬁu??mﬂuﬁ@msﬁuﬁﬂuu?ﬁmmmﬁﬂu + Involvement, either directorship, management post in other business.

. msﬁmﬁmumﬂuﬂﬁumi/é’u?mi’l,uﬁamsﬁuﬁﬂlﬁu‘sﬁmmmﬁﬂu (11 wikg) (11 companies)

« lafinnsmnsssumdadlunssunig / +  No involvement, neither directorship nor management post in other business
é‘u?‘msluﬁ@miﬁuﬁmw?ﬂﬁlﬁmmwﬁmLl,ﬁdmw@ﬂs:‘llﬂfnﬁﬂmu?ﬁw which may cause conflict of interest to the Company.
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UvaUM Mrs. Linda Prasertsom

nIgNmMm9e

Director

21 65 /65 years

AMuIUKUNTaag 58,657 ¥ju

AngaumsnaiuusEv (Saess) 0.006

AMAIMSANE / Usziimsausu

« Byanin Sgaand, snanendusssuAgng

. ﬂ?xﬂﬁﬂﬁﬂﬁMTﬂﬁﬂQﬁl? Director Accreditation Program (DAP),
AunANgdadINannTun TN 9T Ing / T 2546

«  duuu1 CGR Workshop : Enhancing Good Corporate Governance
based on CGR Scorecard, aaananningisisszmelne /
e 2557

. ﬂﬁ‘zmﬂﬁﬂﬁmwﬁﬂqm Director Certification Program (DCP)
211/2558, dunAudaidTuanniunssunisLizemine

- dsznAtleiimsuangms How to Develop a Risk Management Plan
(HRP) 13/2560, AN1ANEILETNANN1T1N9INNLTEM g

1lszaRmsnnanu
2559-flaqifil  n9smNNe

1TEN Baasz qun Arin
2551-flaq1fis  n9sunng

134 Aumesiudiuuia e Anasatiuu 41in
2549-flaqifu  nasunng, fanuaenisedyiuasnitiu

151 3. le. 18w ldian anrin
5 N.A.2545-11aq1u

N931N"3

151 Ioydasse Audathuuy anda ()
2532-flaqiiu MfnwmnaRunazniyd

154 7 Lo wianwined s
- laifinnssnsssunbndunssunis / fuiwnsluianstuidusimaansdeu
o fnnssesumsiadlunssunis / é]ﬁmﬂuﬁﬂnﬂiﬁluﬁmfﬁﬁﬁmmmﬁﬂu (4 W)
ladfinnsanssiumdadunssaunis /

o = = 4 oy a o oy - a e
gusmslufanisaunenam iiiiapanudaudmiswalselamianqnzebm

a

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 (I0D)

»  Certification “How to Development a Risk Management Plan”
(HRP) 13/2017, Thai Institute of Director (I0OD)

Professional career
2016-Present Director
Issara Junfa Co., Ltd.
2008-Present Director
International Resource Development Co., Ltd.
2006-Present Director/ Financial and Accounting Director
C.I.N.Estate Co., Ltd.
5 Jul 2002-Present
Director
Charn Issara Development Public Co., Ltd.
1989-Present Financial and Account Consultant
C.1. Property Co., Ltd.

+ No involvement, neither directorship nor management post in other business
which is listed company.

* Involvement, either directorship, management post in other business.
(4 companies)

+  No involvement, neither directorship nor management post in other business

which may cause conflict of interest to the Company.



Mr. Pravesvudhi Raiva

uaUs:10AQC

N9INMea49e, Usea1UNTTNMIATTUIULAZTNAITUIATNDLIUNY

Independent Director, Chairman of Nomination and Remuneration Committee

2¢ 68 /68 years

o v ala ' =
NI UNTaDE -

s ] - v a e v 1
ANFIUMTNAUULTEN (FRUA) 8-

Shareholding:
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-none-

AMAIMSANE / dszaRmsausa

+ 1fayeyais luanan Political Science, amninende@uatuw anigaiing

MMM (Modern Marketing Management), ﬁW’mdnitﬁuWﬁwmﬁﬂ

+ MMP (Modern Managers Program), a#1aensnismnaneae

- szmaileiimsuangms Director Accreditation Program (DAP),
A ANdaLEINAnITUNsTNNNILA Ing / T 2548

. ﬂiznﬁﬂﬁﬂﬁmwﬁném Director Certification Program (DCP) 135/2553,
ANANASLEINAN TN TNNNILE T Ing .

. nANgRILEMITTALgNIRclsTnA “)ANAIUHUA U7 2,
RAININMINENGE .

- vAngmsUMITAUgeAUnIsAuannIw i Juh 8

dszaRmaevnau
1laqtiy 7841[9281UNITNNNILEMNT LAZNTINNNT
13 1o& WaUA T TUALAT AAA (HMTW)
131 Log wewd A tnawda a1in
1559 Hadnd Lamass s annin
S&P Restaurants Limited (England)
Patara (Geneva) SA (Switzerland)
Patara Fine Thai Cuisine PTE Ltd. /
SK Catering PTE Ltd. (Singapore)
Patara Restaurant Vienna Gmbh. (Austria)
Bangkok Jam SDN BHD (Malaysia)
Patara International Restaurant Management
(Beijing) Co., Ltd. (China)
17 n.81.2545-112917 n3sunsBastuaslszanunasunnggss / NansnieReLuLnY
139 T0yRadse Aldatuw ain (WvnTw)
N9INNTLTVNG 1399 Llad 915 LaLEn Ain
NITNNITLFINT 131 108 LauA N TURLAN AR (NT)
nesumsaanislue) 13 wed Aaviddowed (Usswdlne) a1rin
nesunsgannslug) 15 a uend A Asvidodu weus wad anrin
R9ngINN9EAANIs ey
137 108 WaUA N TURLAN AR
(uy) dhennsmann
2535 n2TNNNT AUNANANARAUITI981A
2534-2536  Hoafannnsrnenianana
_ 136% 1aa weud A Tudilan Anrin
2533 AnensneRNANA  Mini M.B.A. Programme, Kasetsart University
2516 éﬁﬂuQﬂﬂﬁiﬂ’]ﬂnﬁiﬁu S.R. Tapioca International Co., Ltd.
9193815 sedadiEvsgeganeuLlszan] 2554 (SET Awards)

nIguNIg
nITNNIe
NITNNIT
[AEEENAEY
[AEEENRlEY

NITNNIT
nIguNIg
nIguNIg

2536-2548

« fnnsansesumdadlunssunis / rﬁu?mﬂuﬁfamiﬁuﬁ:Lﬂuu?ﬁmﬁml,ﬁﬂu (1 win)

- Ansmsssumbniunssanig / fiimsluiansaunillaEdmammsdon 8 u)

« limsasssuaadlunssung /
fuimslufaniseunenamififinrndnudoimanadslamiua s

Education / Training Program

BBA, Political Science Unversity of Indiana, U.S.A.

MMP-Modern Management Program, Chulalongkorn University
MMM-Modern Marketing Management, Chulalongkorn University
Directors Accreditation Program (DAP), Thai Institute of Director (I0D) / 2005
Directors Certification Program (DCP) 135/2010,

Thai Institute of Director (IOD)

Senior Executive Program of Chulalongkorn University Poompalungpandin,
Class 2

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

Professional career
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)

17 Sep 2002-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.
President 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

Involvement, either directorship, management post in other business which is
listed company. (1 company)

Involvement, either directorship, management post in other business.

(8 companies)

No involvement, neither directorship nor management post in other business
which may cause conflict of interest to the Company.
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13 aqydadse Andeiuwd andn (W)

UOSSINS

ME5UMS, NITNMILIUITANNIALY WAZTRINTTUMSHAAMS

Director, Risk Management Committee, Deputy Managing Director

21E 55 /55 years

ANuIUKUNTaag 44,550

AngaumsiauusEn (Saess) 0.004

AMYAIMSsANE / Uszanmsausy

+  Byyiln Uimsgania, NunanendainensAans

. ﬂizmﬂﬁﬂﬂ'ﬁwwﬁﬂqm Director Accreditation Program (DAP),
aunAngdagTuannTunssunsLidimine / 1 2551

. Mﬁﬂ@;m Anti-Corruption for Executive Program (ACEP) 11/2014,
aunAndagTuannTunssunsLTElne

*  CGR Workshop : Enhancing Good Corporate Governance based on
CGR Scorecard, Anavanningusisilsemelng / fugnaw 2557

- dsgnAtieiinswdngms Director Certification Program (DCP) 211/2558,
AunAngdagTuannTunssunsLTEmlne

. ﬂizmﬂﬁﬂﬂ'ﬁwwﬁﬂqm How to Develop a Risk Management Plan (HRP)
13/2560, dunANgadINgnntiunssunIsLzENne

- dszniadleiinsmangmns Risk Management Program for Corporate
Leaders (RCL) 17/2562 ,axnAndaidTuanidunssunisiiasmine

szaRmsvinau
51.0.2545-11aq11  N93NNN3, $B9NIINNNIRAANS WAZSNHNIS
HananssunnsdannTg aeimuLaBmslasing
131 10ydadsy Andaiuwi a1ia (@)
NITHNITEAANIT

139 3.10.18u.leawmn [1nin

2549-1laq11i)

2554-11aqtily  N9THMNT  LFEW Sandaasy A
2558-T1aqiy  nIsuMg 131 sandadsy AnAetlu a1in
2558-faqtiy  NIsNMIT 1MW Badsy qurh Annin
2557-2562 N3TUNNT LT Bng N3a A
25452557 n3sunIg wazdaanisdneimuilazang

1T TnyRadsy Anaatwwi aie (W)
2533-2545  Hannishemulasenig

131 3. lo.180 Andetuwi a1rin
25312533 @wihidhasalszne

SUIANINTINN AR (NW1T)

a o o , v a a A A o p
- ldfinsansssumdadunssanig / fivnslufamsauiiuusdnannsden
« fAmsmsssumdadunssanig / fudmnslufansauidldusinannzde (4 i)
o laifinnsmrsemumdadlunssunig /

Y~ o A4 Ad eaua . . .

fusmsluianisaunenamliiinaoadaudmamadlss lmiaesm

Mrs. Teeraporn Srijaroenwong

Shareholding:  0.004 (44,550 shares)

Education / Training Program

* Master Degree Business Administration, Kasetsart University

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

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

*  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
(I0D)

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

«  Certification “Risk Management Program for Corporate Leaders (RCL)
17/2019, Thai Institute of Director (IOD)

Professional career
5 Jul 2002-Present  Director, Deputy Managing Director

And Acting Assistant Managing Director on Project
Management and Development

Charn Issara Development Public Co., Ltd.
2006-Present  Managing Director

C.L.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.
2014-2019 Director  Hida Grill Co., Ltd.
2002-2014 Director and Project & Development Manager
Charn Issara Development Public Co., Ltd.
1990-2002 Project & Development Manager
C.1.M. Development Co., Ltd.
1998-1990 Foreign Exchange Officer

Bangkok Bank PLC

» No involvement, neither directorship nor management post in other
business which is listed company.

« Involvement, either directorship, management post in other business. (4
companies)

* No involvement, neither directorship nor management post in other
business which may cause conflict of interest to the Company.



ueos Nd Mr. Vorasit Issara

ngTNmMe

Director

ang 39 /39 years

NI UNTaDE 5,107,909 ¥u

AndIumsnaiuLsEN (Saess) 0574

AMAIMaANE / UszaRmeausy

.

TsalBeungamnesaiie

1lsznnAtiating, Port Regis School, England

1lsznAtletins, Bradfield College, England

1lsznnAfieting, Saddle Brook preparatory School, U.S.A.
1lsznnAtlating, Santa Fe College, U.S.A.

1sznAfleiing, DCT School of Hotels and Business management, Switzerland
1[3yain1ing, Associate of Arts degree in Business Management,

Santa Fe College, Gainesville, FL, U.S.A.

13rynyn1in3, Degree International Hotels and Business Management,
DCT International Hostel & Business Management School
Lﬁmmﬂﬁmﬁuﬁnﬁ, Honorary Master of International Business Degree in
Hospitality and Tourism Management Cesar Ritz Colleges, Switzerland

szaRmsinanu
29 1.81.2558-11aq1fu  nssunng

139 oydadsy Andeiluwt anda (@)

2558- flaq1iis  N33NNN3, NIINNIHIANIT

1557 Baase qur a1in

2556-aqtis  nasunIadamAng

13 ATLN WAL anim

2548-1aqtfy  nssungEAnNTg way/ fitmunlasenis

UM 1rydadse watiaud ain

2554-flaqtiis  nIsNNNe  L3HY $anEaasT Annin

2568-flaqiiu  nssunTe  13EM sawdaasy Aldewuy A1in
2557-2562  N3IUNNT LM Az N3 AR

2548 ausilunadludiisne Vil Feltrineli, ltaly

2544-2545  daunassanufitnemdantg WuwiAnnis fimanusine),

HnWaaunsa waziidnag,
flszanuanunanssianizinuaniig
Hotel School

2544-2545  upmidies, gnAnduiug, auanisaesdesinuasiineades,

ALgsuNANIINTNAn T Ia ey
Lush lounge and nightclgb, Bainesvelle, Florida

2543 A%97, wATIES, 1EuTihniuses

Baan Thai restaurant, Gainesvelle, Florida

2539 Wi ftlndmelne Public Relation

Ramada Hotel, Bangkok Thailand

Tifimssnassiumbadunssunis / fusinsluamsauiidusmaansidoy
fmsssasiumbadunssanis / gusmsluianisaundldusimannaden (6 u)
laifinserssmumsadlunssunig /

. I I T . P
fusmslufiansaunaramfifinradnudonanadsleniia s
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Charn Issara Development Public Company Limited

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
* Honorary Master of International Business Degree in Hospitality and
Tourism Management Cesar Ritz Colleges, Switzerland

Professional career
29 Apr 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.
2014-2019 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

» No involvement, neither directorship nor management post in other
business which is listed company.

+ Involvement, either directorship, management post in other business.
(5 companies)

« No involvement, neither directorship nor management post in other
business which may cause conflict of interest to the Company.
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EW N3 IC Mr. Phisud Dejakaisaya

N9sNMea4se, Usea1UNTTNMaNTIAdaLl, NFTNMIFTIVILATNANTUIATAALUNY

Independent Director, Chairman of Audit Committee, Nomination and Remuneration Committee

¢ 64 /64 years

ANuIUKUNTaag 8,167 9w

AngaumsianuusEv (Seaess) 0.001

AMAIMSsANE / Uszanmsausy )

. GRAanfunindin anndnende G5 weenas gilne i
a%igaLiINT (Southern Methodist University, USA)

- dszmiatietng sangunnanFauiiay yaiBnguanauiseniiagiii

«  URmMansiNn iinanduassnmans

. ﬂj‘xmﬂﬁﬁﬁmﬂﬁn@‘m Director Accreditation Program (DAP),
au1ANdATNanNTuNIINNsLEE e

© WANGAINIINANUAWATANIIEINTUNIINNNIUAZELFNNITALGITRY
FgRavnauazasAnIsaITl Ul 10 annunsziningn

szaAmsninanu
2533-1aqti nssunNIgannTs WS dniinnguanganna auundidas anria
2554-11aqtiu nssun19EanNIg UFE drvinnguaneanna ananaidas a1in
30 4.A.2545-11A9111  N9INNNIBATT WAZ LITHIUANLNIINNIATIAGDL
151 10yRadsy Andailuuwt a1fin (W)
n.a 2550ty nIsHmne 1Y angdu waus wedndu Arin
17.A 2560 -6.A 2562 NagunnsRase 1 Buedidu melulat nfi in
R 2562-Tlaqiiy  diFsndnolszansgantingmani tesunedszAng [Raqim]
21 4.7 2561-1.8 2562 UszauAnzyinaIusiunguae
NENInvieafieauaziiiy
31 W.A. 2559-5.A 2560 3BNLILEMUANILNIINNITNNINRIIMANGAINAAART
T0UIR (W) AMEHRANENT NUIINENFENIUNN
26 8.7 2555-30 5.A 2556 NITUNIENFADANWAMUN) AN
LT yinanadeulng afn (Wun)
27 n.A. 2652-30 6., 2552 TILENEHNFTNUATIIEIIN1INILNIWUNHATUALAUNTOS
1 1.8, 2552-.A 2552 BYNTNN1INNTLsEIIUHANTARWIN Ve IRddIU
g1 Uszanthwnlszanns w.el. 2552
BUNITNNNT MUUALUINNNAAFAIAUELTZAUNNT
wEnainamuneldnisminiuguatessinueniguues
24 1.7, 2551-16 1.4 2553 NfsnmAniznssung U5 llswaldlng q1rin
(Thailand Post Co., Ltd.)
49,8, 2551-26 N, 2552 NITNNTHNIIAMUYMN IWARIENSINNITAETHAAMRA
WANANLATIIIALIRN (Office of Small and
Medium Enterprises Promotion - SOMEP)
ANANTENIWYAAMNIIH
14 n.p. 255130 3L, 2552 T FNEAMIZNITTHNSANIN AT N AAIMNITH
FANALIFUINTNG (BIANITNINLIL)
(Software Industry Promotion Agency Organization)
faiansznansledd
WA 2527-W.A. 2533 nuEANegla .
131 WwiAef wens uInuAnd aia ngammEmILAg

+ lLdfimssssumbaiiungsunng / fuismnslufansauiiuisdmannsden

« Ansmssiumindiungsinig / fiimsluiansauiilldiEdmannzden (3 uky)

+ li@ingansesumdadunssunis /
fusmsluianisaunenamliiinponadaudmanadsslamivesim

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
1990-present  Managing Director Siam Premier International Law Office Limited
2011-present  Managing Director Lao Premier International Law Office
2011-present  Nomination and Remuneration Committee
Charn Issara Development Public Company Limited

30 Aug 2002-present  Independent Director and Chairman of the Audit Committee

Charn Issara Development Public Company Limited
2016-present  Director ~ Spruson & Ferguson Co., Ltd.
1 Oct 2017-Dec 2019 Independent Director

Information Technology Group Co., Ltd.
June 209-present Personal Expert Advisor to Senator Weerasak Kowsurat
Jan 2018-Apr 2019 Chairman of Legal Committee

Ministry of Tourism and Sports
31 May 2016-May 2017 Vice Chairman
Graduate Law Development Program Faculty of Law,
Bangkok University
Advisor to the Board
Airports Authority of Thailand Public Co., Ltd.
July 2009-30 Dec 2009 Advisor
Deputy Minister of Agriculture and Cooperative
Subcommittee
Evaluation of the Legal Development of the
Government Subcommittee for Fiscal year 2009
Jul 2008-16 June 2010  Advisor to the Board  Thailand Post Co., Ltd.
Nov 2008-Feb 2009  Director
Office of Small and Medium Enterprise Promotion
(OSMEP), Ministry of Industry
Advisor to the Board
Software Industry Promotion Agency Organization
Ministry of ICT
Senior Lawyer

Jan 2012-Dec 2013

Apr 2009-Jul 2009

Jul 2008-Jan 2009

1987-1990 Baker & McKenzie Ltd.

* No involvement, neither directorship nor management post in other
business which is listed company.

+ Involvement, either directorship, management post in other business.
(3 companies)

* No involvement, neither directorship nor management post in other
business which may cause conflict of interest to the Company.
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Mr. Witit Ratchatatanun
NFTUMIATINEDU UAZNTTUMIDRGE
Audit Committee and Independent Director

A8 65 /65 years

NI UNTaDE 2,073,060 %u

0.194

s ] - v a e v
ANFIUMTNAUULTEN (FRUA)
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Charn Issara Development Public Company Limited

Cl
CHARN
TSSARR

Shareholding:  0.194 (2,073,060 shares)

a =

AMIAMSANE / UsziRmsausy
. ffeyeunian AnenAnans, Harvard University, U.S.A.
*  M.A. University of Essex U.K.

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

1l5s3Rmsvingu
tlaqii feuaeng

TseFeutlynilssdil 0. dndas a. wassa@an
flaqiiu fifinen

Tse5euned

30 &.A.2545-11A9111 NITNNNIATIAABL WATNIINNNIBATY
139 TayRadsy Andaluuy anin (Wnmw)

2547 feNuIEng
dsniRmAsHgRaTNTY waznInszanesell
2542-2546  H0gal1EN13
driinauaninssinIIENNSATHIRIAUALAIANUITIF
2544-2545  Hguaenis
drinulaunaiassgiastudnadsene
2544-2545  Henuaenis
gvindepnumnnin
25640-2546  n?7UNN?
aniulng-1ee3iu NININYAAMNIITH
2543-2547  NIIWNNILINNI
A9ANTEIN NINATINANNA NILNIWNIARS
2539-2542  fgnuaenis
d1inIUANMENIINNNIFINNNATTLNG uazanTuiie
wilatloymmnaAsegia 41 Auznssunig
WAUINTLATHINAUATAIANUINTIR (aFT)
2536-2539  Heuaans

nedszanuANFNRanIATTLNALATIENT FAT

- ldfimsassumladunssans / fuswslufanisauidudmannzdon
-l
S F

v a

= 4 4 o 8 ya oy - a o
Quiﬂﬂﬂuﬂﬂﬂ’]i"ﬂu‘l/l’ﬂ']’Wl’ﬂ‘vILﬂ&'\WJ’]N“E@LLEI\WI’]\W@ﬂi‘&IEI‘]m‘IIﬂ\‘IUT'}:Wl

mamssmustiaiunssans / fuimslufianisaundlaissnannsiden

nnaanseumialungsunig /

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
30 Aug 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
2001-2002 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

« No involvement, neither directorship nor management post in other
business which is listed company.

» Noinvolvement, neither directorship nor management post in other business.

+ No involvement, neither directorship nor management post in other

business which may cause conflict of interest to the Company.
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LNEWUD W:

N9TUMSDATE, NFTNMIATIAEDAL, NFTNMILIUTANMNLAEN

Mr. Pinit Puapan
Independent Director, Audit Committee, Risk Management Committee
21g 52 /52 years

AMuIUKUNTaaL 1,336,500 14

AndaumsiaiuusEn (Saess) 0.125

AMAIMSAN / szdfmsausa

. Mﬁ'ﬂ@.m Oxford Programme on Negotiation Programme in Bangkok,
Executive Education and Enrichment Institute (2561)

. Mﬁﬂ'gm Corporate Governance in Digital Era
(yardanntdsenlauneiasgianisads (2561)

. WANGAINAN AL anTTunAWNegAgmNgTH
mmgmmummLl,viqﬂi:wm“l,vm (EEP 3) (2560)

© WANGRINNINALAUANANIIAIMFLNITHNNIUALELEMNITLALIE
2893FAAMNAUATBIANTNINTY ANILURNUINSTNNTUAZHLFNIIT ALY
n1A3g anntiuwsziningn (PDI 15) (2559)

- wangms Corporate Governance for Capital Market Intermediaries (CGI)
(2558), amﬂmL@?mmﬁunﬁum?ﬁﬁwim (loD)

- wdngaInIsLEMIsAANISATUANNTIANTge SU 5
arnaNInendelasiumaennndng lunszusnsglang (ua. 5) (2557)

. uANgAIELEMIIEALAY aontiAneIaatany (amm. 11) Al 2544

. Mﬁﬂ'gm Director Accreditation Program (DAP),
AunANdLEINanTUNsTUNNTLS I Ing / T 2547

*  1AngmAT Audit Committee Program (ACP),
AnnANdugINanTUNsTNNNTLa T Ine / T 2547

. Mﬁﬂ'gm Advance Management Program,
Harvard Business School (AMP 170) (2549)

. ‘lﬁtym’ﬂ‘w Lﬁii:szmmm(, The London School of Economic and Political
Science (2533)

- 1Brynyne isegAranfuaziganans, Tufts University (2532)

1lszaRmavineu

15 5.p.2562-T1aq1T  nssunns nssolwvisszmdlng

20 5.A.2560-{aq1f  N3INNT 113 nsulne '«hrjm (N9NT1)

13 #.8.2560-1faq11  n39NN"T UTEN Runu fﬁma AR (W)
22 5.0.2558-1aqtly  nssan1s 13 A3adAR Aesilatsdu e ()

30 4.A.2545-11A91  N9INNNIBATE NITHNNINIFAABL
WATNIINNNILIMNIANIREN

1159 aoyBadsy Afathuwf e (WnTw)
naTuN1g - 13EN a1 wils wagiauea (aan) anip
N3TUNNT LT 1BNA 1962 uafidndleusaavistadu anfn
nIsuN1g - LEEN N@ndil 1962 Avrin

N93UNNT LT 1981 1281 L9ATIANLTE AR

nesums  13u lewded 1606 anrin

N99UNNT LT naau laass aana

nsTNYg - 13EN gravnssuunlng anrn

2561-1aq1ii
2559-11aq111)
2557-1aq1i
2556-11aq111
2551-1aq1i
2546-11aq111
2545-1aq1ii

o fmssauniadunssng / fuiwnstuiamsiuiiduiaansdi 3wk

« Ansmssuminiungsinig / duiimsluianiseuiilldiEdmannaden (7 uky)

+ lddfinmssnsssnumpdadunssunng /
fuswsluiansauiienarliiiaanudnudomanadlss lomine s

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 (IOD) (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 (IOD) / 2004

«  Audit Committee Program (ACP), Thai Institute of Directors (I0D) / 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
15 October 2019-Present  Director State Railway of Thailand
20 December 2017-Present Director Thai Airways International Public Co., Ltd.
13 June 2017-Present Director Srisawad Finance Public Co., Ltd.
22 December 2015-Present Director Srisawad Corporation Public Co., Ltd.
30 Aug 2002-Present Independent Director,
Charn Issara Development Public Co., Ltd.
Audit Committee, Risk Management Committee

2018-Present  Director  Veyla Natai Residences (Villa) Co., Ltd.
2016-Present  Director MG 1962 Warehouse and Distribution Co., Ltd.
2014-Present  Director  Mali Group 1962 Co., Ltd.

2013-Present  Director ~ Veyla Cha Am Residences Co., Ltd.
2008-Present Director Idea 1606 Co., Ltd.

2003-Present  Directors  Talon Holdings Co., Ltd.

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

» Involvement, either directorship, management post in other business
which is listed company. (3 companies)

» Involvement, either directorship, management post in other business.
(7 companies)

» No involvement, neither directorship nor management post in other
business which may cause conflict of interest to the Company.
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Assistant Managing Director on Creative and Information Technology

Mr. Ditawat Issara

a1 37 /37 years

AU UNTRDL

19,584,454

AnfIumstiauLsEn (Saeaz) 1.836

Shareholding:

2019 ANNUAL REPORT

Charn Issara Development Public Company Limited

1.836 (19,584,454 shares)

Cl
CHARN
TSSARR

AMIAIMSANE / UszaRmsausy

a aq

. ﬂ?tyryﬁm? AU Product Design, Saint Martin

+ Mechanical Engineering, Imperial College

» Arts Foundation, Wimbledon University

* Bryans ton School

UszaAmMSenauy

1laqiiu
1laq1u
2545-11a911u
2556-{aq111
2558-1laq1iu
2558-11a9111
2557-2562

2550-2557

Haenasnn1gEAnN1g A1ENIUITINLIEINA
U3 Teydadss Andetluuy anin (W)
naINNNIRAANT

L3HN INBAATY AR

N9TNNN9

UTHN T10URAATE LWATLAWT Anin

N99UNN9

TN ATRLN WAL Anfin

N3TNNN3

131 fandaass Adeuu ann

N9TNNN9

1710 8aasz Ui Ain

N97UNN9

138 FAz n3a A1in

Creative Director

139 TnyRadse Andeiuuy anin (W)

Education / Training Program

» Bachelor Degree Product Design, Saint Martin

» Mechanical Engineering, Imperial College

* Arts Foundation, Wimbledon University

» Bryans ton School

Professional career

Present

Present

2002-Present

2005-Present

2015-Present

2015-Present

2014-2019

2007-2014

Assistant Managing Director on Business
Development

Charn Issara Development Public Co., Ltd.
Managing Director

Issara United Co., Ltd.

Director

Charn Issara Residence Co., Ltd.
Director

Sri panwa Management Co., Ltd.
Director

Issara United Development Co., Ltd.
Director

Issara Junfa Co., Ltd.

Director

Hida Grill Co., Ltd.

Creative Director

Charn Issara Development Public Co., Ltd.
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adse Andatuu arin (W)

Mrs. Wanida Ratanakam

HTIENSTNMIHAAMS FIEUILUATMTARIA

Assistant Managing Director on Sales and Marketing

218 60 /60 years

° v ol '
MUK UNTaDL

s 1 = v a o ¥
ANFIUMTNAUULTEHN (FRERL) -

1szaAmannanu

1laaifu Hnen9suNIIEARNIIENLUINBLAZNIIAAA
15 Toydass Andathuu a1ia (umnmw)

2557-2560  HauIen 9 IEINEUATNIIRAIN

15 anoydasse Audathuuy ania ()

25522556 HAANNSHNYUEMAZNIIAATA

154 3.10.18u.lad1An Ain

Bt e e LAz n1IRaTn

159 Toydassy Andatluu a1ia (umnmw)

2541-2551  dwifidhenganyla

1534 Lo nSanined s

25322540 @ wiieneane

3
a o

a v a v o
151 3.1a. wFanmai aain

Shareholding:  -none-

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

The Real Estate Executive Association

Professional career

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

C.I.N Estate Co., Ltd.

Sales & Marketing Officer

Charn Issara Development Public Co., Ltd.

1998-2008  Senior Sales Officer

C.I. Property Co., Ltd.

Sales Officer

C.I. Property Co., Ltd.

1989-1997
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Mr. Nimit Hongsephanich

HeenssumMsEanmMs aneuatiuayumsdjiams

Assistance Managing Director on Operations Support

ae 45 1/ 45 years

o v ol '
NI UNTaDE

Laidt-

s ] = v a e v 1
ANFIUMINAUULTEN (FRUA) 8-

213)
Q

a

AAmMsAnE / Useanmsausy

:
Fyaynln n198anIg, NAneNAuigs
NOUNNEUINIUEMILELEMI U ARG,
ANNANNIIAANNTNUY ARSI sz AN
NITLIMTUATWINUN AN LN INNININL,
ANNANNIIAANNINUY ARSI sEM AN

MSUETMNIAIAN, ArnAxNIsaaNIsgaNauiaszmealne

1Us2aAmMSenauy

1laq1fu

HenssnnIgannis arennuaiuayunisUiFEnag
U Teydadss Adatuwy anin (W)

25572562 H@nuaenig HNeLimsninegInIyAnauazgINIg
159 T0yRadsy Andeaiuuy anin (Wrnmw)
2550-2557  sedf@uIEnng Heninensynnagsniadnilg
89enuaEnTg deassuazAnIAeNYAAINg
FUNANFNYTAUIAL INTA(NTNT)
2547-2550  Haaefdnnis dheaminensyana
13EMUANNING 1191a09 AR (NUT)
2546-2547  HAANTT WNUNATINIIIAN
HAANTS WU I UENLE
131 0153 W1aes 3 anrin
2540-2544  wihilypea
13 1an-Ft Raviiiadu Famu i
25392540  WmihiiassnuazAnidenypans

1390 WiaraNeTe Aeflaedis ain (Mvnmw)

Shareholding:

2079 ANNUAL REPORT

Charn Issara Development Public Company Limited

-none-

Education / Training Program

» Master of Business Administration in General Management,

Rangsit University

» Labour Laws for HR.Management,

Personal Management Association of Thailand

» Talent Management & Development,

Personal Management Association of Thailand

« Compensation & Management,

Thailand Management Association

Professional career

Present

2014-2018

2007-2014

2004-2007

2003-2004

2000-2001

1996-1999

Assistance Managing Director on Operations Support
Charn Issara Development Public Co., Ltd.

Vice President - Human Resources and Administration
Charn Issara Development Public Co., Ltd.

Assistant Vice President - Human Resources Business
Assistant Vice President - Recruitment

Partner Kiatnakin Bank Public Co., Ltd.

Assistant Manager

Bualuang Securities Public Co., Ltd.

Recruitment Manager

Employee Relations Manager

CRC Power Retail Co., Ltd.

Personnel Officer

Ek-Chai Distribution System Co., Ltd.

Recruitment Officer

Telecom Asia Corporation Public Co., Ltd.
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REYNN 1 310 1rydaass Andetwwd A (maw)

U 10 s Miss Orawan Eurumnuayrat

HAAMSURUNTTYE

Accounting Manager

g 37 /37 years

uuuiiteat
AndaumsiauLsEn (Saeae) Shareholding:  -none-
Qm?@miﬁnﬂ'\ / UszaRmaausu Education / Training Program
. Wyrynas AnzLEmnegsiia madaninyd + Bachelor of Business Administration, Accounting,
UMINENAELNHATANERT Kasetsart University
1lszaRmsnnanu Professional career
2562-faqT  fannIsuNuniioyd 2019-Present Accounting Manager
131 ByRAATY AdaLmud andn (W) Charn Issara Development Public Company Limited
2560-2561  HaANIsLHUNTTYT 2017-2018  Accounting Manager
1531 g 10l p3N AR (W) DO DAY DREAM Public Company Limited
25657-2559  Wwihfitinydenqla 2014-2016  Sr. Accounting
13 TNiea anim (H90Tw) CTH Public Company Limited
25532556 idwirhiiaszinnaiuenyla 2010-2013  Sr. Financial Analyst
UTEN 163N 910 (N11T) SERMSUK Public Company Limited
25492552 fngimavaanuiinyiegla 2006-2009  Sr. Auditor
151 1ailiana ilee aauioyd a1in KPMG PHOOMCHAI AUDIT LIMITED
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Acting Lt. Narakorn Boonumroong

WAUTYMSLUTEN

Company Secretary

a1g 36 /36 years

o v ol ' e
NI UNTaDE 13-

s 1 = v a e v 1
ANFIUMINAUULTEN (FR2AL) 8-
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Charn Issara Development Public Company Limited

Shareholding:  -none-

a

AMIAMSANE / UsziRmsausy

a

- Banln, waluladidms anuludnimussmsgns

- dszmalinImangns 1aayn19L3EN (Company Secretary),
ANNANAUATNADITUNIINNNILTE Ing JuR 101/2562

dsziAmsyinau
1laq1fu LATIUNITLEIEN
13 TnyRadse Andatuuy ada (umnmw)
2560-2562  Hamnseniniunisd iR
LT eyRadss I Luamwy anin
2560 ﬁ@"mﬂwﬂwm%’mﬁmm*n%@r;i'l,ﬁ@mmw;uiu@ﬁwﬁw?wf
UTEUANNINEgARN1IN81 99504 AR
2554-2560  HaaefdnnisshanidunistRnunasusan
adwIuning
aunAnsFRLLT (Wszmalng)
25650-2553  dwihideminennaypnaela
Tsawsniainafniu aawa (NF9MN)

Education / Training Program

» Master Degree of Science, Technology Management,
National Institute of Development Admistration

» Company Secretary Program (CSP), Thai Institute of Directors
(I0D), 101/2019

Professional career
Present Company Secretary

Charn Issara Development Public Co., Ltd.
2018-2019 Compliance Manager

Charn Issara REIT Management Co., Ltd.
2018 Manager : Trustee of REIT

One Asset Management Co., Ltd.
2011-2017 Property Fund Compliance Asst. Manager

Citibank N.A. Bangkok (Thailannd)
2009-2010 Sr. Human Resources Officer

Evergreen Laurel Hotel (Bangkok)
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S)Ha:ISaNINE0NUNSSUMSYOVUSUNgod /
Details of Subsidiary Companies’ Directors

an
=)
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=20,
2
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=
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o
o

USHN TudddTE TN LLNLWQLNUVT ANA

L4
7N 9NA

o
o
2

o

o

¢
o

USHN AT LNLUALNUN ATNA
Sripanwa Management Co., Ltd.

o

iy

Issara United Development Co., Ltd.

o

LAY, LAFLAN 1NA

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

7NA

[

UTHN FINDAATE ALIAD

o

a

°

=
umh

a
a
[
@
@
a

&)

a o
&
'
'
@

u,e.
134 4.
UTHN AAHT

134N 9NRFATE ANA

|ssara United Co., Ltd.

134N TUAAKS5E ANING [N

Charn Issara Reit Management Co., Ltd.

[y
=
c
(ca
£
=
<
L
©
&
33
)
3
3
&
[~
c
b=
=
A
o
A

Charn Issara Residence Co., Ltd.
Charn Issara Vipaphol Co., Ltd.

Issara Junfa Co., Ltd.

1. WEANIUR  BAAY Mr. Songkran  Issara X X X X / / X

2. WEnsEvs  dadey Mr. Vorasit Issara 1 1 / / / 1 X
3. wwhgianl  Badsy Mr. Ditawat ~lssara / / W /

4. wiila aunna Mrs. Wilai Intagool 11
5. mﬂ@giwaﬁ Laiﬁﬁﬂﬁ Mr. Surapong  Srethbhakdi 1l

6. wnangMsal iasgring Ms. Supaporn  Srethbhakdi /

7. WafNa \@357inA Mr. Kampol Srethbhakdi /

8. UENANR N3TUGR Mr. Polpat Karnasuta /

9. wwinnl  Afesyed Mrs. Teeraporn  Srijaroenwong / / 1l / / /

10. wieldun adam Mr. Pasan Swasdiburi 1

1. WNAU Uszidigan Mrs. Linda Prasertsom 1l /

12, WeandIs §ngng Mr. Apichart Rakchang /

13, wnandndl  oslaaiise Ms. Pranee Worrachokpeerat / /

14, WNeINITL  3uINENA Mrs. Orapun  Aroonrungsikul 1 1 1

15, WEENIUN @Q’]iﬂfuﬁm’i‘tg Mr. Yuttana Kuvaranuncharoen L L Ll

16. wieyniush  loadmun Mr. Boonkeit  Chokwattana X X

17 weyyde laadmun Mr. Boonchai  Ckokwattana / /

18. wdmnsnd  Tradmiun Mrs. Thipaporn ~ Ckokwattana / /

19 WN4790U0 'mdirgﬂ Mrs. Suwanna  Areekul / /

20. WNAITIM wedesesnd Mrs. Siriwan ~ Wongariyakawee / /

21, wwsiion faiad utlialies | Mrs. Ramida  Russell Maneesathiien / /

22, wanmenasl  Faansides Mrs. Kittiyaporn  Chaithavornthein / /

23, UaNdy el Mr. Wang Lei /

24, WEmEn A Mr. Yu Jia /

25. W 1au TaN Mr. Chern Fang /

26, welnsfu sy Mr. Simon Landy /

naEuR - X= 19281UNTIINNNT XX = NITUNIIATIRADL /= NIINNIT 1= é‘iﬁ‘l/ﬁ’]ﬁ‘

Remarks : X = Chairman XX = Audit Committee / = Director /I = Executive
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1. siemss:hoonu (Connected Transaction)
1t 2562 13¥nAeMsszudneiuiuyAraianalaaudauds

ANHMUTANNANNUS

AARNIRNANMS

o v
UALLEI

ANBULARISIEMS

o

X
AN

NAANTRISIEMS
SEUTNNNY

[~
il / vangun

(RAUUN)

CIR Fenfuseldauann

USHW Teydaase | USinliesiu 85.36% uaz 0.003 AMUENITNNIIATIAFELLAELNIULATRANTUN
\SRTLAUG AR wegens sl Baasy oy | Ui gemssenInnusanaaLdaauwivdniunig
(“CIR") N9TNNNI/NITUNISHIANNT | CIR ANeABssulle AL 8.400 AnAnuinasafimsnzauuazreltifalsslamt
wazgieutenitm AL UL EN AugAReLEY
ANNFUMLNNTTHNT CIR “i’]f;lﬂ@mﬁf;lﬁuﬁﬁm 1.153
A IET Tunusem
CIR ngAnszualniiy 0.177
WAL3EM
CIR s daneauls 0.053
wrL3EmY
Wiilgnuiil CIR 1.535
UTEN ASHUN 1359 CIR \JugTiarju SPM Faniiupassuilan 1.950 ADIENITUNIIATIAABLLAADLNIULAZAAT 0N
WNLUALNUT AR | 99.99% uazwieawnsg | uazAEnsauaInyEin PEMssuIeiusInanialANiuI UG
(“SPM”) daasz Sudunssunisuaz | SPM Faniiumelaau 0.404 AnpEnssnmRmnzanuazieliiiadsslond
glevutednism fs AINLFEN gugmseLTEn
mumadunssunig SPM angnldangan 0.010
fRana Tunusem
u?ﬁwﬁgwﬁ” SPM 0.004
LFEMHiduil SPM 0.017
USH Teydaase | USneu 49.99% usr | CIV BenifiuAndiuas 2.275 ADMENITUNIINTIAADLLAABLNIULAZAAT DI
A 4 S | wsaanaud Baass Jadlu | Awsnisanuine $18n1989na19udafiaaNLiud1dnIAEAY
(‘cIv) NINN13/NITNNSHAANT | CIV @‘mm@mﬁﬂﬁuﬁﬁu 10.653 u?maﬁtmm’ﬂmlﬁﬁﬁ'ﬁmwdwﬁmﬂgﬁmwmmmﬁ'
wazTiorfurediiem ToiuiLsm vidnldlaenfugniiall senidefumndud
snsssuadailunssunig | CIV Araensssuiilenuay 0.798 gunnuaninsaIna1nuazle fuauLiuTey
HERITREY AT U LU LY PRz uAzNITNNIASYT 3/2552 (il
CIV angpnszualni 0.254 25 NUAUE 2552 91enn9sendnefiufanananie s
WniLTEm nndselamifaiEm
oV el daneiin 1.969
Wuriusdn
13milgnuil CIV 0.299
Wi Ruun Civ 158.500
WEsildwi Civ 0.098
Vit A ey, | Usdnilesu59.99% uay | CIN andaszmenideiuit 1.130 ANIENITINTIATIAAaU LA aaUNIULAZAAT IO
AN AR wiesanad Baass dudu | Wursm gEmessudeiusInaniala v g
(“CIN") N9IUN19/MNITUNSHAANNT | CIN AreAnsssniilen 14.640 AnAnuEnasafimnzauuazialifauselemd
wazgievurediism waZALTIN UL LY gugnAfeLTEN
snsssudalunasunig | CIN araAnszualnin 0.225
GRITREY wriLi3Em
CIN srimeangduls 1.848
unEn
13Emilgnuil CIN 0.209
L N Ruun CIN 18.000
CIN Sunenititanniidn 0.250




Connected Transaction

In the year 2019 the Company has connection transaction with persons which

Person who
may have

Conflict of interest

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

Relation

85.36% of CIR’s shares
are owned by Cl and
Mr.Songkran Issara, who
is Cl's director /
Managing Director and

shareholder is one of the

CIR’s authorized directors.

Transaction

CIR received other
income from CID

CIR paid management
fee to CID

CIR paid interest to CID
CIR paid electricity
expense to CID

CIR paid other expense
to CID

CID had account receivable
from CIR

Amount

(Million Baht)

0.003

8.400

1.153
0.177

0.053

1.535

2079 ANNUAL REPORT

Charn Issara Development Public Company Limited

may have conflict of interest as follow:-

Necessity/Remark

Audit Committee agreed after reviewing and
examining the inter-company transaction that it
was appropriately carried out and beneficial to
Company the management fees were in line

with the market rate.

Sripanwa
Management
Co., Ltd. (“SPM”)

99.99% of CIR’s shares
are owned and
Mr.Songkran Issara, who
is Cl's director /
Managing Director and

shareholder is one of the

SPM’s authorized directors.

SPM collected management
fee from CID

SPM collected other
income from CID

SPM paid other expense
to CID

CID had account receivable
from SPM

CID had account payable
to SPM

1.950

0.404

0.010

0.004

0.017

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
Vipaphol Co., Ltd.
(“CIv7)

49.99% of CIV’s shares
are owned by Cl and
Mr.Songkran Issara, who
is also a Cl director/
Managing Director and
shareholder is one of the

CIV's authorized directors.

CIV collected rental &
services from CID

CIV paid interest to CID
CIV paid management fee
to CID

CIV paid electricity
expense to CID

CIV paid other expense
to CID

CID had account receivable
from CIV

CID had loan made to CIV
CID had account payable
to CIV

2.275

10.653
0.798

0.254

1.969

0.299

158.500
0.098

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

beneficial to the Company.

C.L.N. Estate
Co., Ltd. (‘CIN")

59.99% of CIN’s shares
are owned by Cl and
Mr.Songkran Issara, who
is also a Cl director/
Managing Director and
shareholder is one of the
CIN's authorized directors.

CIN paid interest to CID
CIN paid management fee
to CID

CIN paid electricity to CID
CIN paid other expense to CID
CID had account receivable
from CIN

CID had loan made to CIN

CIN receive interest from CID

1.130
14.640

0.225
1.848
0.209

18.000
0.250

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

ANWIUTARISIEMS

NAAIUBITIEMS
SEUINNY

(RAUUN)

Wiy / wanemn

IU Baniuselsan

U3HW Sandaasy | USinlieriu 49.99% uaz 0.007 AuENITHNITATIadaLlAaaunIuLATAANTIN
anm (“IU7) UNRINIUH adasY INUTE Tt LRI R I N DR L LI MO
Fuflunssunamssuns | 1U avehszeeniiefufi 6.576 AnAnuEnsEaTmnzanuazieiatsleng
gaannsuazdieuees | Wiuriddm gugAReLTEN
1 ansesumiady | U AneAnessuileanay 3.960
nesuNeRREWIA VRN QeI (g B Eg
U AngAnszualuin 0.061
WAL3EM
U Anemeaneiu 3.863
gy
Winilgnui 1U 0.285
13 W EnRuu U 55.000
WEilmezvifiuausie 1U 0.034
USHN SonRaasy | USEMDETW 49.99% uar | IUD nansssuiilanay 13.800 AnzNsINNIIATAdaLliaeunIuLAT a1 TN
MaRatidt 1in | wieanaud saas Sadu | Ausmsenlduiuem gennssendeiusananaudaiianuiuddunig
(“luD”) NIINNNI/NITNNSHAANS | IUD aneAnnszualuiin 0.026 AnAEnss RN zanuazieliind s lom
wazTiofuredLiem wrivdEm gaqnRLIIM
sssuminfiungsunis | 1UD dremeaneau 0.052
HRITE Wuriusdn
13milgnuil IUD 0.010
13H Bansz quan | 1FETIeNu 86.30% uaz | 1 dwiwim@mﬁﬂﬁuﬁiu 22.128 AENITNNIIATIageLlAdaUNIuLATNA1TWN
anm (‘7 WneaaNus aadsy dadll | IKunusEm 918NN33End e TEInaL AR A Miud il unng
NITNNNI/MNITNNNIEAANNT | 1) AnpAnassuilen 5.820 AnAnwEnednsvanzanuazreltfnslong
wazgharules e warALEMsUlLnLTEN guaAReLTEN
masmumiaudunssunig | 1J anadnszualin 0.147
gianuna wriLi3Em
W Anemesneau i 0.143
WEilgnuid 1 1.320
s e 1 67.000
USEN Moydaass | UsHnedieniueg 99.99% uaz | CIRM angdrszaenil 0.123 AENITuNIIATIadeLlAgaUNIuLATNA1TUN
FNuNLUALNUT wegansud daasziadly | Wi gennssendeiusananaudaiianuiuidunig
1M (“CIRM?) NIINNN9/NITNNISHAANS | CIRM anaAnszualoliin 0.063 AnAnEnss RN zanuazieliAn s lom
wazTorfuredtism wriv3Em gaqnReLTIM
sssuminfiunssunis | CIRM angsaangay 0.010
IR Tfurivsem
1Enilgnuil CIRM 0.020
L3 fEnSuun CIRM 1.500
Lnilidmi CIRM 0.802
Uit Aumesiuduuus | Wiedlefueg 15.90% | IRD sreAnssndian 0.096 PunATIszuAmznsumadl 3/2552 ledud

S1asn Aaaatlinun
q1nA (“IRD”)

LAZUNEAINITUS DAATS
4’ | vl v
guflunssunisuaznediu
YRILBFENY AR
\unssunnsglenunay

WAZANLTINIUlAL LTS

25 NUATRE 2552 AnznsIunTInsadaylAdey
MULALAANTUNTIENTIE IR UAINANUL AT
AU U e siEnzanLazialiRa
Uslomldauiem waildnsnAnsusauiian
sedefudulunudnnann
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Person who
may have

Conflict of interest

Relation

Transaction

Amount

(Million Baht)
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Charn Issara Development Public Company Limited

Necessity/Remark

Issara United CID hold 49.99% shares | IU received other income 0.007 Audit Committee agreed after reviewing and
Co., Ltd. (‘1U") of this company and from CID examining the inter-company transaction that it
Mr. Songkran Issara who | IU paid interest to CID 6.576 was appropriately carried out and beneficial to
is also a Cl director/ IU paid management fee 3.960 the Company and the management fees were
Managing Director and | to CID found to be reasonable.
shareholder of the IU paid electricity expense 0.061
Company is also one of | to CID
the authorized directors. | IU paid other expense to CID 3.863
CID had account receivable 0.285
from U
CID had loan made to U 55.000
CID had other liability to IU 0.034
Issara United Cl hold 49.99% shares of | lUD paid management fee 13.800 Audit Committee agreed after reviewing and
Development this company and to CID examining the inter-company transaction that it
Co., Ltd. (“lUD”) Mr. Songkran Issara who | 1UD paid electricity 0.026 was appropriately carried out and beneficial to
is director / Managing expense to CID the Company and the management fees were
Director and shareholder | IUD paid other expense 0.052 found to be reasonable.
of the company is also to CID
one of the authorized CID had account receivable 0.010
directors from IUD
Issara Junfa Co., Ltd.| Cl hold 86.30% shares of | IJ paid interest to CID 22.128 Audit Committee agreed after reviewing and
(“I47) this company and |J paid management fee 5.820 examining the inter-company transaction that it
Mr. Songkran Issara who |to CID was appropriately carried out and beneficial to
is director / Managing IJ paid electricity to CID 0.147 the Company and the management fees were
Director and shareholder | IJ paid other expense to CID 0.143 found to be reasonable.
of the company is also CID had account receivable 1.320
one of the authorized from 1J
directors CID had loan made to 1J 67.000
Charn Issara Reit Cl hold 99.99% shares of | CIRM paid interest to CID 0.123 Audit Committee agreed after reviewing and
Management this company and CIRM paid electricity 0.063 examining the inter-company transaction that it
Co., Ltd. (“CIRM”) Mr. Songkran Issara who | expense to CID was appropriately carried out and beneficial to
is director / Managing CIRM paid other expense 0.010 the Company and the management fees were
Director and shareholder |to CID found to be reasonable.
of the company is also CID had account receivable 0.020
one of the authorized from CIRM
directors. CID had loan made to CIRM 1.500
CID had account payable 0.802
to CIRM
International Resource | 15.99% of IRD’s shares | IRD paid management fee 0.960 The transaction was approved by the Board of

Development
Co., Ltd. (‘IRD’)

are owned by Cl and
Mr.Songkran Issara, who
is also a Cl director and
shareholder is one of the
IRD’s authorized directors

to CID

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.
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Amount Necessity/Remark

(Million Baht)

Sripanwa Hospitality | The Company hold shares | SRIPANWA paid dividend 17.778 Audit Committee agreed after reviewing and
Real Estate through a subsidiary of | to CID examining the inter-company transaction that it
Investment Trust 19.49% and has its was appropriately carried out and beneficial to
(“SRIPANWA”) subsidiary company the Company and the management fees were
manage the property in found to be reasonable.
the Fund.
Bangkok Commercial | The Company hold 33.3% | BKKCP collected rental and 5.796 The transaction was approved by the Board of
Property Fund in the property fund and | service fee from CID Directors at the 9/2003 meeting on 10 September
(“BKKCP”) act as property manager | BKKCP paid dividend 26.640 2003, and the auditors agreed after reviewing
for the Fund’s property. | to CID and examining the inter-company transaction
BKKCP paid management 6.060 that the service fees were appropriate and of
fee to CID optimum benefit to the Company.
BKKCP paid other expense 4.705 Audit Committee agreed after reviewing and
to CID examining the inter-company transaction that it
CID had account receivable 1.235 was appropriately carried out and beneficial to
from BKKCP the Company and the management fees were
found to be reasonable.
Hida Grill Co., Ltd. The Company had hold HIDA paid electricity 0.047 Audit Committee agreed after reviewing and
(“HIDA”) 36.20% shares until expense to CID examining the inter-company transaction that it
November 13, 2019* and | HIDA paid interest to CID 0.109 was appropriately carried out and beneficial to

Mr. Songkran Issara who
is the Company’s Director,
and Managing Director is
authorized director

*The 1°/2019 Extra
Ordinary General
Meeting of Shareholders
on November 13, 2019
resolved to dissolve the
Company and this
company is currently in
the process of
dissolution.

the Company and the management fees were
found to be reasonable.

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.

3. Inter-Company Transaction Policy Or Tendencies

Company policy pertaining to possible future inter-
company transactions requires that any such
transaction be conducted in accordance with general
business practices and in line with fair market prices.
The Company has assigned the Audit Committee to
review prices, compensation rates and the necessity
and appropriateness of all proposed inter-company
transactions.

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.
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Charn Issara Development Public Co., Ltd. has prepared a Sustainability Report for the year 2019 to disclose policy and

operational report on economic, social and environment for the 5" consecutive year.

The Company has submitted the 2019 Sustainability Report in the form of information disclosed on the Company’s

website http://investor-th.charnissara.com/sdr.html for shareholders and general public.
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Issara Residence Rama @
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ISSARA RESIDENCE RAMA 9, A super luxury single
detached housing project in Bangkok Metropolis’s
downtown. More than a house, this is a reflection of success
and family fulfilment. Its design feature private linear garden
with facilities of modern equipped fitness in the clubhouse,
swimming pool and steam room. Delicately designed by
A49 for all those details and features among natural
surrounding and convenient transportation. There are only
20 plots of 113-209 Sg.Wah. on the site of 9 rai 3 ngan
accommodating 700-840 Sg.M. of usable space and 4-8 car
port. A truly new experience in downtown, “Eternal

Happiness in Town”
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Estate Forum 2019 gl annananiUiinaanulunseusy
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- 97999 “Best Housing Architectural Design (Thailand) il
2017” Aannn13lsznanaas PropertyGuru Asia Property
Award 2017

Awards won

- Property for outstanding life quality in the category of
housing estate of Bht 30 million segment award from
ASA Real Estate Forum 2019 by Association of
Siamese Architects under Royal Patronage (ASA)

- “Best Housing Architectural Design (Thailand) 2017”
from Property Guru Asia Property Award 2017
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Baan Issara Bangna
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- Thailand Property Award 2018
* Best Housing Development (Thailand)
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* Best Luxury Housing Development (Bangkok)
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A luxury single house designed by A49 features a
surrounding green landscape on 100-238 Sg. Wah plot. Its
full facilities include a large clubhouse with modern
equipped fithess and amphitheater for joint recreation and a
large common park. On the site of 24 rai in the best
residential neighborhood there are only 44 plots. The project
site is close to large malls, schools, hospital and toll way. A

proud asset to pass from one generation to another.

Awards Received
- Thailand Property Award 2018

*

Best Housing Development (Thailand)

- Award from the Ministry of Energy
* Best Energy Saving House 2018

* Best Luxury Housing Development (Bangkok)
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ISSI Condo Suksawat
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ISSI Condo Suksawat 81ANTANNBAREY 24 TuLUnUU A 24-storey, 892 units of residential condominium on
quadan Indiuaniisnlnfnane@aiog (aunmm) aauau 892 Suksawat Road nearby the future purple line of MRT. The
Wasta wiendalAsunidinszan Aladnnalalinannay project features the Chaopraya River view with functional

ﬂ@uﬂﬁuﬁunﬂi@ﬁ@imﬁ Mgm"lﬁf’m Lobby lalog WuANY design and luxurious, spacious lobby, step garden and
denuasag Step Garden Wazdua9 360 agALananIANTh panoramic view on sky garden. To date, more than 99% of
Sky Garden (fJaqifuanedanda 99%) those units has been sold.
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Issara Collection Sathorn
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77998 Best Low-Rise Condo Architectural Design (Bangkok)
LAz Best Low-Rise High End Condo Development (Bangkok)
11919 Thailand Property Awards an3 6 property Guru
FaflusladedmBunndduiasaede

ISSARA COLLECTION SATHORN is a dream come true in
the heart of Bangkok. Located on the prestigious Sathorn
road, this 7-storey low-rise condominium of unprecedented
quality offers more than you ever imagined with luxurious
facilities, convenience and privacy beyond your

expectations.

ISSARA COLLECTION SATHORN is one of the high-end
projects by Charn Issara, Thailand’s top developer and
winner of many property awards, widely recognised for
building quality condominiums in Bangkok and Thailand’s

famous resort towns.

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 110 -
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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The Issara Sathorn
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AN
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The latest luxury residential condominium on Sathorn, a
limited 270 units in 37 -story building. Unit size range from
33-188 Sg.M. on a central location suitable for residence.
Easy transportation on various options, be close proximity to
BRT and the future purple line MRT. With the view of the
curvy Chaopraya River and Bang Kachao the site is
surrounded by modern lifestyle which blend in well with the
art and culture of this neighborhood. The project features full
lifestyle function on common areas such as the luxury lobby,
“The Lounge”, the Haven on the 30" floor for health and
recreation consisting of The Water, The Sky Gym, The
Theraphy, The Game and The Space to accommodate
private party with the view of roof top garden, The Garden.

At Issara Sathorn, unite all your sides of your lifes.
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A home resort built in modular system from SCG Heim on an
elevation of 400 meters above mean sea level. Ideal for
vacation and health rejuvenation, Baan Sitawan on 27 rai site
at Pakchong offers 238-358 Sqg.M. of 2-3 bedrooms and

vacant plot for future construction.

Awards won
“The Winner Best Housing Development in Asia” from
Property Guru Asia Property Award 2017

- 2014 Best energy conservation award under the category

of midsize single house
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Baan Thew Talay Blue Sapphire
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Following the success of Thew Talay Aqua Marine (phase 1)
which received 2 international property awards in Best
Condominium and Best Leisure Development of Thailand,
Issara United Co., Ltd. had launched “Baan Thew Talay Blue
Sapphire” (phase 2). This is a quality land mark project of
beach front residential condominium in Aquatic
Contemporary style. The project theme originated from a
design inspiration of golden sandy beach and blue sky in a
warm and relaxing atmosphere. Every unit come with private
balcony from which the stunning scenery of horizon where
ocean meet the sky. Interior decoration also reflects the

same inspiration of the sea and sand delivering a truly

natural beach resort ambience. Its landscape is a lush
greenery of shady trees and shrubs alternate with beautiful
lotus pond. In addition, the project site is surrounded by
mature natural trees. Project facilities include a 100 meters
free form swimming pool, beach club, fitness, steam room,
BBQ zone, kids zone and a library. The completed family
resort, 36-158 Sq.M. 1, 2 and 3 bedrooms in 15 story
building on the beach front site of 15 rai is now ready for

moving in.
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2 Lobby Feusu svuninmAulaensunaen 24 dalu
Wmawmﬂmmwu@w ‘Luﬂmimmunamunummaﬂmm
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As part of the Highly Recommended for Best Condo
Development (Cha Am-Hua Hin) award, Thew Talay Estate,
BLU is a high rise residential condominium developed by
Issara United Co., Ltd.,

view in Cha Am- Hua Hin neighborhood features a design

The high rise condominium with sea

theme inspired by wave and coral, the Stylish Beachfront/
Resort Chick architectural style answer to all requirements for
a perfect vacation. The nautical white and blue decoration
and a free form swimming pool inspired by an Atoll Oasis
combine with bird eyes view of Cha Am sea makes up the
resort ambience. A completed facilities include reception
lobby, 24 hours security, modern equipped fitness, private
steam room and sunken lounge swimming pool are prepared
for health enrichment, both mind and soul. The 21-story
building house 1-2 bedrooms unit of 30-60 Sq.M. of

affordable price is ready for moving in today.
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Baba Beach Club Residences Hua Hin

UIUN0OB AAU IS Blaus KoRU

Baba Beach Club Residences Hua Hin ‘l:m\‘im‘é‘wm@a@mugslu
32U Luxury Uil 110 13 Suthwnagnandn 160 wims aoat)
nelulazenis Aanzia leaiayn (Thew Talay Estate) 128n-
Py TauaTILan 11 u& Tunaiuildaesdaus 279-525
AT TWNARAY 111-197 3. gneanuuusaaaniilnenssy
a1 Neo colonial TinguHausyinepsilunzsunnuas
Tasduldetneassn Faansuiunnaiugousa luusazias
Lﬁu‘lﬁmnmaﬁmmm:Lﬁmﬁqq wienaszinehdauianely
111 RaUAueINaIAII89TinfegLUnIsaIuIEAINETAIN
ATLASY uenanidailfiuguatimsdanis Rental Program
TAeNNTUIN Sri panwa 711 Baba Beach Club Residences
Phase 1 Tannsananie’lu 1 Tudenianeadiaudaiada

W

annsmausuiluetned Baba Beach Club Residences Hua
Hin Phase 1 adlavinnslaitlasia Phase2 anuou 7 giln Taad
NuTdaeaaunn 167.5 ms.u. TUNATIAL 63-66 #7.97 FaflaAs
ATl Baba Beach Club Residences Hua Hin ﬁﬂﬂmmu

wiianuiudausnvesginendediuussaanisnisineias
aei9aen AAdIazRolaialnannan2 1 2563

Baba Beach Club Residences Hua Hin is luxury pool villa
project on 110 rai site with 160 meters beach front within
Thew Talay Estate Cha Am-Hua Hin. There are 11 pool villas
of 279-525 Sqg.M. on land plot of 111-197 Sq.W. The project
is designed in Neo colonial architectural style which perfectly
combine the East and West with an emphasis on privacy.
Highlight of each villa are courtyard, high balcony and
swimming pool. Full facilities are there to support all aspects
of lifestyle with rental program managed by Sripanwa
hospitality team. With this Sripanwa team the Baba Beach
Club Residence Phase 1 able to close all sales within 1 year

after completion.

Wﬁ hmtd NWWMWWMM

Following the great market response in Baba Beach Club
Residence Hua Hin Phase 1 the 7 units in phase 2 had been
launched. A villa of 167.5 Sg.M. on land plot of 63-66 Sq.W
with every identity of Baba Beach Club Residence Hua Hin is

expected to be completed in the second quarter of 2020.
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WATAAT AWM 38 ¢TI WATTHRINNULL WARIN Anuaw 7 giln
w%m%q'ﬂ"mmmwmmﬂﬁmj BIA1TWAAAL, WBIBINIT,
cool spa, m:dm;jﬁwm, FINIAGIUAY, AUNNNULA,

anuleme

uana Nl laansy HABITA daltiaaWnuuy Pool Suit Way
Penthouse 798 30 Ha9URY WATLINURNAINEINTA X29 1 UAq
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flaqifuniea¥1s Pool Villa a1uau 4 nawNa11e (X25) yar1
200 A1ULW wRLLETAUNaAY FUNAN 2562
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A luxury Sripanwa residential villa and hotel is located on a
site of 85 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 be completed in
December 2019.
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Baba Beach Club Phuket

U0 AU NIRA

TAzanstiuinaIne N AkuLng wazlssusnuiundaady
;T\mg:u?mmmmuﬂﬁ prualAnnane @"qmﬂmzﬁ"qu Fanin
e vwiied 42 13 ﬁmwmmﬁﬁ@mmmmmwumﬁw
nzafiaayand uihndrede 200 wes Tasannaad 1 tsznes
Aagl TNUANAINAINIA 5 Ha3UaU RATIENIATUNZIAAIUIL
6 A9 haz Pool Villa 2 %84uai a1191 18 #a9 yarlazanis
1,440 Auum uarlsauwsnunundandy Quin Fatszneudas
TNUANLLL GABANA Villa Laz#asWnuuL Pool Suite anuau
393 16 Haq niaudeeuanAINarAan 19 Beach Club,
Fruanung, mszdwﬁwmmlmj LAZAIUBTINTIRLTLIUMN
PNATAIENA 1ARANTIN 500 AL delfidlassnnsdanlans
71 2560 danlusunanazTlalsausy wad 2 Felsyneudantig
WALLUL GABANA Villa 812t 30 wée leudesudaeany
990N WALua LL@:mzdmﬁwmmlum‘

Luxury Villas and Baba Beach Club Hotel is located on 42 rai
site on Na Tai beach, Tambol Kok Kroy, 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
The hotel

consists of 16 units of Gabana villas and pool suites with its

beach front villas, 18 two-bedroom pool villas.

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 gabana

villa, fitness and swimming pool.
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The Issara Chiang Mai

a8 s:IBaolky

wun1slddimuilessAUvNuNANeaTTNTR wdnwaulaiy
Aanssuduinsieunannuanefianansaidentdniunnudesnns
aviunnanluaseunia wanziiiie @ Bassr Faslna
peulaflenuuituiindn 3 1s1szneudagenans 7 4u 2 anans
sSnuautiesiouna 265 yin nFeudney tnaudazytaldiunis
@‘ﬂﬂLLLI']_IﬂEi’]\‘]‘]J’m,ﬁM’WﬂLﬁl‘ﬂﬂ1?1%ﬂﬂﬂﬁuﬁlmﬁﬂﬁziﬂ‘nﬁ§\iqﬁ
raid Lﬁlﬂmmﬂ%mmw@wmnﬂﬂﬂum@m% G REGE
weanANgululuy 1-2 %agueu 2u1n 35-70 R9.N. wWiaw
AT ENE RIS UIEAN AL AINMANNUANETaATTININe el
aanfndInnY Aensneusd UavsTULSNNANNaesfnaen
24 T

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.
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Charn Issara Tower

BIYS S: MOIDOS

21A17 Charn Issara Tower | ﬁwazmu 4 wag Charn Issara
Tower |l ﬁLWﬂmﬁﬁm“lmJ duemsdntineu uay @uﬁmaﬁﬁﬁ
fannazaanluniaidunig Wugudnanszasunagana a9
u?ﬁm%mﬁﬂ%uﬁwmjLﬂuqﬂﬁﬂummi

Charn Issara Tower | building on Rama 4 and Charn Issara
Tower Il on Wnew Petchburi Road are office condominium
building and retail mall with easy access in central business
district. With its convenient location those two buildings

house several leading companies.
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Sripanwa Hainan

ASWUD Thhunu
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Sripanwa Hainan Lﬂu‘imqm‘mmﬂﬂmum Wanning NoUMa
Ty Uszwdau vwilesindr 11 13 fadunisasuaas
13" Hainan Huachang Tourism Development Co., Ltd.
nmalinsuiunsresuisvud Junfa Real Estate Co., Ltd.
UidndusilulszinAdu waznguanydasselaaiiiunng
‘]_Iqﬁ‘i)iﬁi‘ir"l?\mﬁi‘l%\‘iLLﬁiﬂﬁ?LaﬂﬂéﬂﬂﬂLLUU N199aNLLUL Master
Plan N1929nLULDRIANT Landscape LAY Interior TAZ9N19aY
Usznausaalaulssusnuazlaunnende (Residence) tlaqifu
agjszwineneneaireenenslasuan Geildeain 64 as daznay
fael ALY Pool Suite 40 %189 el Penthouse 24 a9
#51uem13 2 $1u: All-day Dinning, Fudiiauuulne uay
Cool Spa 8 #e4 ANAdIazAaaieuaaLgdalszunnanall
2020 waz Sripanwa Management azidnu3usiaansuluwny

Sripanwa Hainan

"""""""Illllllliﬂliﬂll

Sripanwa Hainan project is located on a site of 11 rai at
Wanning City, Hainan Region, PRC . The project is invested
by Hainan Huachang Tourism Development Co., Ltd. under
the parent company, Junfa Real Estate Co., Ltd., a leading
company in PRC. Charn Issara Group has involved in
project development from the selection of designer, master
plan design, building, landscape and interior design. The
project consists of hotel and residential zone. The
construction of 64 rooms hotel with 40 pool suite, 24
penthouse and 2 restaurants of which one is Thai Sea Food
the other is All-day dining and 8 rooms of Cool Spa are under
construction. The completion is planned for around the mid
2010 for Sipanwa management will manage the hotel to be

named “Sripanwa Hainan”.
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Hua Hin One
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FIRST GATEWAY BEFORE HUA HIN

Thew Talay Estate has converted a land plot of over 6 rai into
a check in destination prior to entering Hua Hin town. One of
a kind Super Shell Station was designed to stand out with car
wash services, EV Charger, Lawson 108 convenient store,
Taco Shell Mexican food, and coffee & home made ice
cream at |I-Tim Station. This outstanding Station also feature
replica train in Art Deco design providing ample site for a
snap shot, outdoor play ground Giant Play Around for kids
and dog area Doggy Dog Park.

Activities are also extended to the beach with hose riding in
front of Baan Choke and several recreational areas such as
Tropical Desert Garden with tropical plantation or Art Park,
art on the wall from P 7 Artists which can inspire creativity
and learning for everyone in the family. With outstanding
ambience created, this recreational space in the station are
ideal for photograph and everyone’s enjoyment on and off
site. There is night flea market, Hua Hin One Night Market @
Hua Hin One which is full of food and variety of merchandise

on every Saturday.
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International Resources Development Co., Ltd. (IRD) owns a 923 rai site on Onnuch-Theparaj Road, East of Suvarnabhumi

International Airport. The site is located within a designated area for a new airport city fo 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 2018-2019 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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novnusouoaumsSuNswauwnon / Bangkok Property Fund

noonusouo rBUNSWelLNEN(BKKCP)  (noonu+)  iBuneonuiaonulufooisaenms Unouiawirdsenssy — 1agid

UsSUnsIryd st dndodiuun ona(unisy)  (USUNY)  IJuwusiso omisunsweinoonud  Ila:usdnhannswedams

novnuasstu 9Na 1IJuusy¥nvaMsnovnuU4

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.

o L& - v e A
naau gndnmsduuazaanzienlunatandnninduilsainalng sawsd
WA, 2546 nelAyarINeUAIIL 1,000 Arunmn Taelenssudnaiesn
Ainanluenanstidaasznianed uaraydaassmnaned 2 efisw
9dU 29,386.26 AN
U3Ene lugruzduinsadamntunindnasus Tavumuazsfeaiuimmn
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sendwl 2546-2562 il

T wa. /v matiRauuilas / Change
2552 AUNLTRITAlUBIAN TR B ARTENN9IIRT 2
2009 Invested in additional units in Charn Issara Tower 2
2556 eviesgnlueAsmydaasznianes
2013 Sold out a unit in Charn Issara Tower
2556 asuiNTieegnluetAsTIIBaasENNaLes 2
2013 Invested in additional units in Charn Issara Tower 2

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 Sq.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 16 years. The Fund has changes and expansions

during 2003-2019 as follow:-

L‘ﬁaﬁ (n154.) / Area (Sq.M.)

AUIURILA / Number of unit(s)

17 621.90
1 175
10 854.52
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Todays the Fund owns a total of 30,687.68 Sqg.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 Sg.M. equivalents to 156% of total assets and
23,945.04 Sqg.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 1,365.77 million, an increase of 1.37%
from the assets value as of end of 2018 (Baht 1,347.32 million) and an
increase of 36.58% from the initial assets value when the Fund was first
established (Baht 1,000). This continued growth demonstrated a success in
asset management of the Fund.

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 16 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.
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Sripanwa Real Estate Investment Trust
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Sripanwa Real Estate Investment Trust (“The 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 Muang Phuket, Phuket province. It has Charn Issara
REIT Management Co., Ltd. and a subsidiary company
which the 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 the Company and its subsidiary received cash
flow and become debt free. In addition, the Company and
its subsidiary have invested 19.49% in the trust which yield a

regular 7% per annum on a continued basis.

On December 24, 2018 the 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 the Trust has grown its trust value to over Baht

4,000 million.

However, Charn Issara Reit Management Co., Ltd., Trust's
Manager shall manage the trust to the best efficiency. It 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 unit holders.
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In 2019 the Company had continued to invest in hi-end property development projects. By midyear it had opened

the show suite at Issara Bangna for visiting media and customers and towards year end it had launched The Issara

Sathorn officially.
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The Company’s revenue in 2019 had decreased from that of
the year 2018 by as much as 69% partly due to the
continued sluggish economy, strict measures from The Bank
of Thailand regarding loan application. This couple with the
new land and building tax made title transfer slow down
significantly. The Shell gas station and commercial space
development which is part of Thew Talay Estate has been
completed and operational in December 2019 and from 2020
onwards the Company will start to have revenue from

merchandise sales from that areas.

Around the year end of 2019 the Company had sold its
investment in REIT by 8.46% totaled Baht 342 million in
which case the group of companies realized profit form such
sales and profit sharing from joint venture companies from

sales of assets among each other of Baht 733 million.

From the past investments in project development, the
Company was required to source fund for continued
business development. In the fiscal year 2019, the Company
had issued a tranche of debenture in the second quarter.
The debentures worth Baht 800 million has 3 years term for
the purpose of repayment of two tranche of debentures worth
Baht 600 million which became expired. In the fourth quarter
the Company had sold its investment in REIT by 8.46%

totaled 342 million for investment in businesses.

In 2019 the Company’s Debt to Equity ratio was 1.94 times
and Interest Burden Debt to Equity ratio was 1.51, both of
which ratios had been improved when compared to 1.78

times and 1.31 times respectively in 2018.

Details of assets, liability, capital including details operating
results has been classified with important financial ratios as

follow:
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Financial position

Assets

The Company has total assets as of December 31, 2019 of

Baht 8,680 million, an increase from that of 2018 by 914

million equivalent to 12% increase. Assets which had

material changes are as follow:

1. Cost of property development project for sales Baht
4,701 million equivalent to 54% of total assets had
increased from that of 2018 by approximately 691
million due to an increasing investment in property
development for sale,

2. Property, plant and equipment had increased by Baht
263 million due to a subsidiary company had invested in
assets development for the purpose of Baba Beach Club
Hua Hin (Main Hotel), gas station and commercial area

3. Other current assets had increased by Baht 300 million
from the change of value of investment in joint venture
company from equity method to an appraisal on fair

value of temporary investment.

Liability

The Company had total liability as of December 31, 2019 of

Baht 5,732 million which was an increase from that of

December 31, 2018 (Baht 4,968 million) by Baht 764 million

with following material changes:

° Debenture has increased by Baht 200 million due to
the issuing of Baht 800 million debentures to repay part
of the matured debentures of Baht 600 million,

° Long term loan from financial institutions had increased
by Baht 177 million due to the loan drawn down for
development of projects under development.

° Long term loan from other companies had increased
by Baht 457 million due to its subsidiary companies
had secured other source of fund in addition to
financial institution for development in new projects in
the future.

° Deposit and advanced revenue received from property
sales had increased by Baht 63 million due to the
advanced revenue received in project under

construction, the property of which will be transferred

in following years.
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Shareholders’ Equity

The Company has a total shareholders’ equity as of
December 31, 2019 of Baht 2,949 which was an increase of
that of December 31, 2018 (Baht 2,798 million) by Baht 151
million. This increase had been attributed by the profit made
from sale of investment units in REIT. The net shareholders’
equity was Baht 1,992 million base on equity method and
Baht 956 million belong to interest party with no control over

the company.

Operating Results

Revenue

Charn Issara Development PCL and its subsidiary has

revenue from operation in 2019 of Baht 2,256 million which

was a decrease from that of 2018 by Baht 932 million or
equivalent to 29% decrease. The change of such revenues
come from 3 primary business and other revenues as follow:

1. Revenue from property sales in 2019 was Baht 640
million, a decrease from that of 2018 by Baht 1,429
million or equivalent to 69%. This caused by the
sluggish economy, strict measures from the Bank of
Thailand on bank loan and the new property and land
tax which made the title transfer slowed down
significantly.

2. Revenue from hotel management in 2019 equivalent to
Baht 679 million a decrease from that of 2018 by Baht
20 million or 3% decrease due to the reduced foreign
tourists and the strengthening of Thai Baht towards the
year end.

3. Revenue from rental and services in 2019 was Baht 80
million which was relatively closed to that of the
previous year.

4. Revenue from merchandise sales: by the year end the
Company’s subsidiary, Issara United has opened s
Shell gas station and commercial areas. It had Baht 6
million revenue which will continue in the years to
come.

5. In addition to the 4 businesses mentioned above by
the year end of 2019 the Company had sold its
investment in REIT which yield the Company Baht 784

million profit.
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Revenue

v
s1emssala
Source of Revenue

(Wdag - A1uum)
(Million Baht)

VAN / (ARRY) | % LWNAY / (RARY)

seldannnisnaedanisunine

Revenue from property sales
meldannAtuazAL3nng

Revenue from rental and services
melfannnnstsenennanislsaunsy

Revenue from hotel operation
meldannnnsne@ud

Revenue from sell product

el dAnsssuilen BunsauuazAnsssufinaay
Revenue from management fees and other services
el

Other revenue

sausele

Total revenue

Increase / % Increase /
Decrease (decrease)

640 2,069 (1,429) (69)
80 80 - _
679 699 (20) (3)
6 - 6 100
34 43 9) (21)
817 297 520 175
2,256 4,188 (932) (29)
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Gross profit

The Company has gross profit from property sales in 2019 of
approximately 28% which was a decrease from that of 2018
when gross profit was 30%. This reduction due to sales
promotion and sales to increase sale and decrease back log.
The rental in office condominiums, Charn Issara Tower 1 and
Charn Issara Tower 2 and rental in residential condominium
Issara Ladpraw yield 44% gross profit which was down from
that of the previous year of 49% due to the Company’s
adjustment on costs of goods sold and administration
expenses for property leasing and services business which
differ from that of 2018. Hotel business in 2019 had a loss of
approximately 8% compare to 4% gross profit in 2018. This
due to the effect of the strengthening of Thai Baht value
which affect the arrival of foreign tourists therefore reduced
the hotel's revenue. At the same time cost of hotel business
had increased from the increased rental of Baba Beach Club
Hua Hin from the Sripanwa REIT. Cost of goods sold of 4%
in 2019 was from the gas station and its commercial area

which has been operation since December 2019.
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Details of gross profit from each business are shown in the table below

milstunuy

Gross Profit

Alsfuguannisngedeiuming
Gross profit from property sale
AlsfugannAtuazA3ng
Gross profit from rental and services
Alsfuguannstlsznanfanislssusy
Gross profit from hotel operation
lsfuduannnisnedugi

Gross profit from sell product
sanmnladudu

Total gross profit

(dagl : §110m) (Million Baht)

% WNAY / (AARY)

% Increase /

(decrease)
27.89% 30.19% (2.30%)
44.76% 49.22% (4.46%)
(8.24%) 4.58% (12.82%)
4.33% - 4.33
11.30% 24.44% (13.14%)
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Expenses

1. Sales and administrative expenses in 2019 was Baht
738 million equivalent to 32.69% of total revenue which
was a decrease of 14.77% when compare to that of the
year 2018.
administrative expenses of Baht 866 Million equivalent
to 27.15%.
came from specific business tax and title transfer fees

In 2018 the Company had sales and

Most of the increased expenses in 2019

which went in the same direction of property sales
which was lower than that of the previous year.

2. Financial expenses in 2019 was lower than that of 2018
by Baht 17 million due to the loan repayment to
financial institutions and related parties of the
Company and its subsidiaries. This also couple with
the reduced interest rate from financial institution
causing the cost of fund to come down in the same

direction of the interest reduction of financial institution.

Net Profit/(Loss)

The Company had profit from operation in 2019 of Baht 188
million of which Baht 270 million was net profit attributable for
the Company’s shareholders which was Baht 188 million
increase or 229 % increase from that of the same period last
year when net profit per share attributable to shareholder
was Baht .25
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Important Financial Ratio

Earnings before interest, tax, depreciation and
amortization (EBITDA) in 2019 was 15.53% of which
net profit attributable to the Company’s shareholder in
2019 was 11.99 % which was in corresponding to the
changes mentioned above.

Interest payment capability (EBIT/Interest Expenses) in
2019 was 2.49 times which was an increase when
compare to that of 2018 of approximately 2.24 times
Liquidity ratio in 2019 was 3.15 times, an increase
when compare to that of 2018 of 2.27 times

Debt to equity ratio was 1.94 times, an increase from
1.78 time of 2018. When taking into account only
interest burden debt to equity (IBD/E) in 2019 the ratio
stood at 1.51 times compare to 1.31 time of 2018
representing an increased loan caused by the issuing
of debentures and increased long term loan from
outside parties when compare to last year.

Book value per share in 2019 was Baht 1.87, an
increase from that of 2018 when book value per share
stood at Baht 1.65. This increase in book value per
share was caused by an improved operation from
pervious year and the profit from sale of investment

units in Sripanwa REIT of Baht 784 million.
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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 31st December 2019
have been presented fairly for both operating results and

cash flow in all material respects.

m/'\_, L~ o

Mrs. Srivara Issara

e Ioyzhadann

Mr. Phisud Dejakaisaya

Chairperson Chairman of the Audit Committee
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Report of the Independent Certified Public Accountants

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, 2019, 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,

2019, and financial performance and cash flows for the year
then ended in accordance with Thai Financial Reporting
Standards (“TFRSs”).

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.

Key Audit Matter Audit Responses

Compliance with debt covenants as stipulated in the long-
term loan and debenture agreements

As disclosed in Notes 23 and 25 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 3,564.11 million, representing 62.18% of the
Group'’s total liabilities (separate financial statements: Baht
2,669.93 million, representing 90.12% 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.

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;

® Performing substantive procedures as follows:

- 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.
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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
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.

2079 ANNUAL REPORT

Charn Issara Development Public Company Limited

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:

° 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.

° 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.
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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.

2079 ANNUAL REPORT

Charn Issara Development Public Company Limited

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, 2020
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aniinmaAuazgviivuEiay 8 208,660,666 196,573,722 71,795,331 125,843,825
ﬁunu‘iﬂmmaﬁwmaz?(qm“aum“wﬁlﬁaw 9 | 4,701,634,144 | 4,011,041,777 | 1,482,049,204 862,161,255
AuAAUNAD 10 32,865,294 30,415,961 - -
@ulﬁﬁim:m%wdu?ﬁwﬂaﬂ 43 uaz 11 - - | 282,000,000 554,000,000
AunindmFRulfresaniiaqii 21,643,406 24,566,817 7,677,676 7,281,740
Amwduguioiy 12 97,788,269 84,095,095 2,652,238 78,917,886
suAUNTNEMGE 6,278,226,305 | 5,238,703,591 | 2,140,159,012 | 2,108,928,685
Aunindldnauitou
Sushnaniunsduilddundnissiu 13 239,040 4,142,600 - 3,904,445
AuliifEnszazanounustngen 4.3 - - 18,000,000 18,000,000
Rulsfiuszezanaunuidiiandestiy 4.3 1,285,600 1,285,600 - -
RuasulurzEmion 14 433,363,811 705,398,042 333,000,000 618,373,962
Ruawmuluiizdeon 15 - - | 1,485,651,180 985,651,500
Ruasmuszazanmduluisinilfeadesiy 16 149,681,235 149,681,235 148,966,835 148,966,835
afrifmindifanzammy 17 402,966,631 419,074,527 | 247,192,104 247,100,000
fiRusan AL 18 237,206,966 332,779,392 - -
fifu erauazgingal 19 | 1,043,708,383 | 780,158,774 20,940,682 17,831,596
Aunindn#tulfransinoyd 28 110,964,053 107,539,619 - 9,265,817
Aunindlalwyuideniu 23,158,844 27,895,900 2,544,858 2,645,883
sonAuninglainyuidau 2,402,574,563 | 2,527,955,689 | 2,256,295,659 | 2,051,740,038
SANRUNINE 8,680,800,868 | 7,766,659,280 | 4,396,454,671 | 4,160,668,723
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Charn Issara Development Public Company Limited

Statement of Financial

Charn Issara Development Public Company Limited and Its Subsidiaries

as at December 31, 2018

Unit: Baht

Consolidated

Financial statements

Separate

Financial statements

Notes 2019 2018 2019 2018
ASSETS

CURRENT ASSETS
Cash and cash equivalents 6 596,567,025 890,833,619 289,086,820 479,547,379
Current investments 7 619,067,501 1,176,600 4,897,743 1,176,600
Trade and other current receivables 8 208,660,666 196,573,722 71,795,331 125,843,825
Costs of property development projects for sales 9 4,701,634,144 4.011,041,777 1,482,049,204 862,161,255
Inventories 10 32,865,294 30,415,961 - -
Short-term loans to subsidiaries 4.3and 11 - - 282,000,000 554,000,000
Current corporate income tax receivable 21,643,406 24,566,817 7,677,676 7,281,740
Other current assets 12 97,788,269 84,095,095 2,652,238 78,917,886
Total Current Assets 6,278,226,305 | 5,238,703,591 2,140,159,012 2,108,928,685

NON-CURRENT ASSETS

Deposit at financial institutions used as collaterals 13 239,040 4,142,600 - 3,904,445
Long-term loans to a subsidiary 43 - - 18,000,000 18,000,000
Long-term loan to a related company 4.3 1,285,600 1,285,600 - -
Investments in associates 14 433,363,811 705,398,042 333,000,000 618,373,962
Investments in subsidiaries 15 - - 1,485,651,180 985,651,500
Other long-term investment in related companies 16 149,681,235 149,681,235 148,966,835 148,966,835
Investment properties 17 402,966,631 419,074,527 247,192,104 247,100,000
Land held for development 18 237,206,966 332,779,392 - -
Property, plant and equipment 19 1,043,708,383 780,158,774 20,940,682 17,831,596
Deferred tax assets 28 110,964,053 107,539,619 - 9,265,817
Other non-current assets 23,158,844 27,895,900 2,544,858 2,645,883
Total Non-current Assets 2,402,5674,563 | 2,527,955,689 | 2,256,295,659 2,051,740,038
TOTAL ASSETS 8,680,800,868 | 7,766,659,280 | 4,396,454,671 4,160,668,723

Notes to the financial statements form an integral part of these statements
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WU U
IUMSRUTIN UMsRULNIEIAMS
RGETIE) 2562 2561 2562 2561
wiiauuazdiurasgiau
o RGN

Rudnifiuiydananiiunis§u 20 19,363,242 18,033,373 - -
dnsfuazdvilmuioudu 21 UaY 26| 732,447,121 778,568,178 99,361,648 115,281,570
@uﬁimw:ﬁ?umnﬁﬁwﬁLﬁ'm%@qﬁu 4.4 214,500,000 | 229,500,000 - -
z«'qum@wf‘zaumﬂﬁﬁmmﬂm%@

fidarvuagrszmelumiled 22 4,165,380 5,036,216 457,574 .
doureeiudiinszazannainaniiunisiu

fidernuuadisznielumiled 23 224,247,385 280,782,099 - -
m"nummﬁuﬁjﬁmtmmqmﬂﬁﬁmﬁLﬁ'mﬁmﬁu

fidaruagnszmelumiled 4.4 55,000,000 120,000,000 - -
dnuresuifideramisdrszng il 25 | 435442980 | 596954518 | 435442,989 | 596,954,518
ﬁu?uziqwﬁwmmﬁfquq:%@w:mwﬂfaﬁquq?uan%wﬁ 26 185,598,494 122,395,514 88,956,336 61,298,372
Rutlseiunaaudngang 94,184,805 102,737,519 12,990,132 17,979,773
MERUlAA1EE - 17,235,859 - -
T I 26,203,079 33,087,475 3,605,150 5,236,310

saviiAumsuien 1,991,152,495 | 2,304,330,751 640,813,829 796,750,543

wisalamsge

Mﬁﬁumﬂlﬁz@mLﬁﬂ%ﬂ@w%mﬂﬁquﬁﬁqﬁmum

sz lumised] 22 5,516,573 7,229,727 1,942,304 -
RufEnszezeannainaniiunisiugnsain

douitaiuuadrszneluniied 23 908,009,350 | 657,098,671 238,075,673 122,827,304
ﬁuﬁﬁmzmmwmﬁﬁw%u 24 566,400,000 109,000,000 - -
Guﬁﬁm:ﬂmmWﬂu?ﬁwﬁlﬁmimﬁu@gw%mﬂ

douitaiuuadnszneluniied 4.4 12,000,000 12,000,000 - -
Hufigraanndauiitaimuadszneluniied 25 | 1,996,413,003 | 1,636,373,561 | 1,996,413,003 | 1,636,373,561
ﬂi:mmmwﬁaﬂﬂmuﬁ'ﬂuziwi”umaﬂiﬂmﬁwﬁmm 27 57,884,544 44,916,240 43,120,494 35,596,800
el Asafmioyd 25,824,098 29,568,498 - -
wiEu AUl Esansie Toyd 28 135,468,978 148,438,670 32,475,795 39,973,133
wisalaimsde 33,123,502 19,410,412 9,869,853 8,688,398

sl 3,740,640,048 | 2,664,035,779 | 2,321,897,122 | 1,843,459,196
oS 5,731,792,543 | 4,968,366,530 | 2,962,710,951 | 2,640,209,739
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Charn Issara Development Public Company Limited

Statement of Financial (Continued)

Charn Issara Development Public Company Limited and Its Subsidiaries
as at December 31, 2018
Unit: Baht

Consolidated Separate

Financial statements Financial statements

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

Notes 2019 2018 2019 2018
LIABILITIES AND SHAREHOLDERS’ EQUITY
CURRENT LIABILITIES

Bank overdrafts from financial institutions 20 19,363,242 18,033,373 - -
Trade and other current payables 21,26 732,447,121 778,568,178 99,361,648 115,281,570
Short-term borrowings from related companies 4.4 214,500,000 229,500,000 - -
Current portion of liabilities under

hire-purchase agreements 22 4,165,380 5,036,216 457,574 -
Current portion of long-term borrowings

from financial institutions 23 224,247,385 280,782,099 - -
Current portion of long-term borrowings

from related parties 4.4 55,000,000 120,000,000 - -
Current portion of debentures 25 435,442,989 596,954,518 435,442,989 596,954,518
Advances received from customers according to

agreements to buy and to sell real estates 26 185,598,494 122,395,514 88,956,336 61,298,372
Retention payables 94,184,805 102,737,519 12,990,132 17,979,773
Corporate income tax payable - 17,235,859 - -
Other current liabilities 26,203,079 33,087,475 3,605,150 5,236,310

Total Current Liabilities 1,991,152,495 | 2,304,330,751 640,813,829 796,750,543

NON-CURRENT LIABILITIES

Liabilities under hire-purchase agreements,

net of current portion 22 5,516,573 7,229,727 1,942,304 -
Long-term borrowings from financial institutions,

net of current portion 23 908,009,350 657,098,671 238,075,673 122,827,304
Long-term borrowings from other companies 24 566,400,000 109,000,000 - -
Long-term borrowings from related companies,

net of current portion 4.4 12,000,000 12,000,000 - -
Debentures, net of current portion 25 1,996,413,003 1,636,373,561 1,996,413,003 1,636,373,561
Non-current provisions for employee benefits 27 57,884,544 44,916,240 43,120,494 35,596,800
Deferred revenue 25,824,098 29,568,498 - -
Deferred tax liabilities 28 135,468,978 148,438,670 32,475,795 39,973,133
Other non-current liabilities 33,123,502 19,410,412 9,869,853 8,688,398

Total Non-current Liabilities 3,740,640,048 2,664,035,779 | 2,321,897,122 1,843,459,196
TOTAL LIABILITIES 5,731,792,543 | 4,968,366,530 | 2,962,710,951 2,640,209,739
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NuEauY 29

Nuannziden
Yuansley 1,485,317,667 i yarIYUAZ 1M
Yuansliny 1,255,449,889 YU yyar1vuaT 1 LM
yuiieenuazdnszudn
Yuansity 1,066,593,433 u yaruar 1 U
Yuansliny 1,066,509,514 ¥ yarvuas 1 1m
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32

1,485,317,667

1,066,593,433

98,127,193

49,701,935
755,669,207
22,390,288
1,992,482,056
956,526,269
2,949,008,325
8,680,800,868

1,255,499,889

1,066,509,514
98,029,612

49,701,935
522,313,110
22,390,288
1,758,944,459
1,039,348,291
2,798,292,750
7,766,659,280

1,485,317,667

1,066,593,433

98,127,193

49,701,935
219,321,159

1,433,743,720

1,433,743,720
4,396,454,671

1,255,499,889

1,066,509,514
98,029,612

49,701,935
306,217,923

1,520,458,984

1,520,458,984
4,160,668,723



Statement of Financial (Continued)

Charn Issara Development Public Company Limited and Its Subsidiaries

as at December 31, 2018

2079 ANNUAL REPORT

Charn Issara Development Public Company Limited

Unit: Baht

Notes

LIABILITIES AND SHAREHOLDERS’ EQUITY (Continued)
SHAREHOLDERS' EQUITY
SHARE CAPITAL 29
Authorized share capital
1,485,317,667 ordinary shares of Baht 1 each
1,255,499,889 ordinary shares of Baht 1 each
Issued and paid share capital
1,066,593,433 ordinary shares of Baht 1 each,
1,066,509,514 ordinary shares of Baht 1 each,
Share premium 29
Retained earnings
Appropriated
Legal reserve 32
Unappropriated
Other components of shareholders’ equity
TOTAL SHAREHOLDERS' EQUITY
ATTRIBUTABLE TO OWNERS OF THE COMPANY
NON-CONTROLLING INTERESTS
TOTAL SHAREHOLDERS' EQUITY
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY

Consolidated

Financial statements

2019

1,485,317,667

1,066,593,433

98,127,193

49,701,935
755,669,207
22,390,288

1,992,482,056

956,526,269
2,949,008,325
8,680,800,868

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

2018

1,255,499,889

1,066,509,514
98,029,612

49,701,935
522,313,110
22,390,288

1,758,944,459
1,039,348,291
2,798,292,750
7,766,659,280

Separate

Financial statements

2019

1,485,317,667

1,066,593,433

98,127,193

49,701,935
219,321,159

1,433,743,720

1,433,743,720
4,396,454,671

2018

1,255,499,889

1,066,509,514
98,029,612

49,701,935
306,217,923

1,520,458,984

1,5620,458,984
4,160,668,723
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Wiag ;U
JUMASREUTIN JUMSRURNIERAMS
RGETIE) 2562 2561 2562 2561
eld
selFannnisuneadannsunine 640,273,354 | 2,068,807,786 128,121,662 225,989,720
melfAduazALinig 80,091,541 80,085,521 77,188,446 78,448,682
eldannnistseneunannslagunss 678,665,095 699,329,469 - -
s8/lFannns e RUAN 6,476,090 - - -
el dAnsssniflent B unsnuuasAnnssuifinyay 33,639,328 43,154,364 58,854,145 67,154,945
ellgau 37 817,218,850 296,202,571 136,077,649 222,182,218
sousele 2,256,364,258 | 3,187,579,711 400,241,902 593,775,565
A lgane
sunuaneedansaning 461,702,486 | 1,444,226,291 78,071,403 144,072,217
FUNUANTIMAAILITNNS 44,245,198 40,665,916 46,520,051 42,374,451
sunuaInnislsznaufanislansn 734,572,110 667,331,202 - -
pu e ALA 6,195,435 - - -
Aldanalunnsang 192,397,046 302,247,093 48,202,635 32,074,941
Aldanalunnsuiung 545,277,538 563,231,095 184,112,994 175,126,573
PN INNNIRY 115,797,963 133,281,742 91,670,829 94,816,913
oA dane 2,100,187,776 | 3,150,983,339 448,577,912 488,465,095
mls (@1anw) neudouutimlsanRuawuluisimiau
wazAnldananERuls 156,176,482 36,596,372 (48,336,010) 105,310,470
dounimlsannBuaaulunsEmdon 14 16,651,234 128,277,677 - -
mls (manw) feudnldananFEuls 172,827,716 | - 164,874,049 | (48,336,010) 105,310,470
(el AnldanenERula 28 (15,488,120) 39,514,341 2,301,441 5,176,051
mls (aanw) drusudl 188,315,836 | 125,359,708 | (50,637,451) 100,134,419
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Statement of Comprehensive Income

Charn Issara Development Public Company Limited and Its Subsidiaries

For the year ended December 31, 2019

2079 ANNUAL REPORT

Charn Issara Development Public Company Limited

Unit: Baht

REVENUES
Revenue from real estate sales
Rental and services income
Revenue from hotel operations
Revenue from sale of goods
Management fee income and other fee income
Other income

Total Revenues

EXPENSES
Cost of real estate sales
Cost of rental and services
Cost of hotel operations
Cost of goods sold
Selling expenses
Administrative expenses
Finance costs

Total Expenses

PROFIT (LOSS) BEFORE SHARE OF PROFIT
FROM INVESTMENTS IN ASSOCIATES AND
INCOME TAX EXPENSES
SHARE OF PROFIT FROM INVESTMENTS
IN ASSOCIATES
PROFIT (LOSS) BEFORE INCOME TAX EXPENSES
(INCOME) TAX EXPENSE
PROFIT (LOSS) FOR THE YEAR

Notes

37

14

28

Consolidated

Financial statements

2019

640,273,354
80,091,541
678,665,095
6,476,090
33,639,328
817,218,850
2,256,364,258

461,702,486
44,245,198
734,672,110
6,195,435
192,397,046
545,277,538
115,797,963
2,100,187,776

166,176,482

16,651,234
172,827,716
(15,488,120)
188,315,836

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

2018

2,068,807,786
80,085,521
699,329,469
43,154,364
296,202,571
3,187,579,711

1,444,226,291
40,665,916
667,331,202
302,247,093
563,231,095
133,281,742
3,150,983,339

36,596,372

128,277,677
164,874,049

39,614,341
125,359,708

Separate

Financial statements

2019

128,121,662
77,188,446

58,854,145
136,077,649
400,241,902

78,071,403
46,520,051

48,202,635
184,112,994
91,670,829
448,577,912

(48,336,010)

(48,336,010)
2,301,441
(50,637,451)

2018

225,989,720
78,448,682

67,154,945
222,182,218
593,775,565

144,072,217
42,374,451

32,074,941
175,126,573
94,816,913
488,465,095

105,310,470

105,310,470
5,176,051
100,134,419
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WU UM
IUMSRUTIN UMsRULNIEIAMS
UNEILUR 2562 2561 2562 2561
aanuiliniafaau:
mamaneagndntsznnnlfluiladeranulumenss
m@mmnumnmﬁmﬂ@ﬂ'ﬁﬁumnmﬁ'@mﬂ - gVBAINME . (590,121) = (590,121)
- (590,121) - (590,121)
munanadligndvtsznmvddluilsvsenanuluniands
HATIANUAINNPIAYAR N TATINNS
ratlss T iinaudinnusls - gnpannE (3,654,292) - (2,131,844) -
(3,654,292) - (2,131,844) -
pomuniaaaudwini - qrsanani (3,654,292) (590,121) (2,131,844) (590,121)
fls (aanu) ineFasandmsvdl 184,661,544 124,769,587 | (52,769,295) 99,544,298
msuiisiliumls @anu)
m‘quﬁﬂummu?ﬁmmy 270,593,837 82,408,727 (50,637,451) 100,134,419
ziquﬁ'Lﬂummmﬂﬁ@ﬂﬁiﬂﬁéwuwmuﬂu (82,278,001) 42,950,981
188,315,836 125,359,708
maudeifumls @enw) iiaadasau
daufi upasss g 267,483,566 81,818,606 (52,769,295) 99,544,298
muﬁLﬂumﬂqmuiﬁ@ﬂﬁiﬂﬁ@"ﬁuwmu@u (82,822,022) 42,950,981
184,661,544 124,769,587
fls (Ayw) sesfuduiugiu () 39 0.2537 0.0912 (0.0475) 0.1108

] ¥
wnawnlsznetiunsRududouniiareswunisiuil

162



2079 ANNUAL REPORT

Charn Issara Development Public Company Limited

Statement of Comprehensive Income (Continued)

Charn Issara Development Public Company Limited and Its Subsidiaries
For the year ended December 31, 2019

Unit: Baht
Consolidated Separate
Financial statements Financial statements
Notes 2019 2018 2019 2018
OTHER COMPREHENSIVE LOSS
Item that will be subsequently reclassified to profit or loss
Loss on remeasurement of
available-for-sale investments, net of tax - (590,121) - (590,121)
- (590,121) - (590,121)
Item that will not be subsequently reclassified to profit or loss
Loss on remeasurements of deferred benefit plans,
net of tax (3,654,292) - (2,131,844) -
(3,654,292) - (2,131,844) -
Other comprehensive loss for the year - net of tax (3,654,292) (590,121) (2,131,844) (590,121)
Total comprehensive income (loss) for the year 184,661,544 124,769,587 (52,769,295) 99,544,298
Profit (Loss) attributable to:
Owners of the parent 270,593,837 82,408,727 (50,637,451) 100,134,419
Non-controlling interests (82,278,001) 42,950,981
188,315,836 125,359,708
Total comprehensive income (loss) attributable to:
Owners of the parent 267,483,566 81,818,606 (52,769,295) 99,544,298
Non-controlling interests (82,822,022) 42,950,981
184,661,544 124,769,587
Basic earnings (loss) per share (Baht) 39 0.2537 0.0912 (0.0475) 0.1108

Notes to the financial statements form an integral part of these statements
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NNELUR 2562 2561 2562 2561
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nls (@anw) neudnldaranFuls 172,827,716 164,874,049 | (48,336,010) 105,310,470
sramsdiunssnuaennils (aau) neuanldananEtuls
uRuansu (ane) aniangsNaLHa T
ﬂ"]LaI'ﬂm"]m 58,025,146 63,984,200 4,053,932 4,331,434
ANARANULNE 3,719,319 2,983,017 175,161 33,727
Avina g lunnseenvur] 4,631,084 - 4,631,084 -
a9 (Mls) AnnisinyargRsssuaes
aﬁwﬁum“wﬂ‘lﬁﬂmmmu 16,200,000 (46,536,483) - (32,628,991)
daunimlsanBuamuluzdmdon (16,651,234) | (128,277,677) - -
Alsannnisansing Eumnu%mm (3,784,595) - (3,784,595) -
mlsannsiiyaszes ﬁuﬂmu%rﬂm (37,527) - (37,527) -
Aranedslafaruundisy 72,664,802 72,664,802 - -
2AUAINNNI gL 610,136 - 21,341 -
mmnuﬁﬁﬂ,mﬁmﬁumnﬁmwmeﬂ?{ﬂuﬁumw’ﬁqﬂi:mﬁ 13,800 - 13,800 -
Anldanauat sz Taadniinau 8,400,439 2,661,054 4,858,889 2,060,977
NutlupafuanusEmdon - - (44,418,087) (46,566,097)
Rutlupasuannusemgas - - - (91,799,768)
°mmv;umn@ﬂuﬁﬁulﬁfjﬁmmu?ﬁwﬂumzi”mzqzy - 5,000,000 - 5,000,000
AN (NAUIENNS) uﬁmﬁm:m (59,536) 795,545 (59,536) 795,545
21AYHAINNIIABE AR LA IULTEN TN - - - 4,706,000
mlsarnnisamming RuaaulunFEmgon (269,215,471) - (28,437,185) -
doutiernlsantBsmsaniAnannisnedunindszuinaiu
ﬁﬁqiﬂmfﬁug’ﬂuﬂﬁﬂuj (463,746,434) - - -
rfﬂsmnmnﬂ?{ﬂuﬂixmwGumnuluu?éﬁmw
Lﬂuﬁumnwﬁlqmm (15,430,010) - - -
i’]ﬂiﬁﬂ'ﬂmﬁﬂﬁl (3,153,212) (4,566,605) (43,458,535) (34,005,507)
ﬁﬂ%wm@mﬁﬂ 115,797,963 133,281,742 91,670,829 94,816,913
mls (218%1) annrssiiauneunsasuntlas
Tudmnduauiausdine (319,187,614) 266,863,644 (63,106,439) 12,054,703
AuUnSNTAN TN UANAY (Lﬁu%u)
anuimsfuazgnviimaRauay 10,845,668 | (47,567,838) 2,994,037 12,639,194
ﬁunu‘ﬁmqmiﬁwm@ﬁwﬁmm”wﬁlﬁmm (594,194,613) 524,791,068 | (565,627,162) (169,420,763)
Audpavide (2,449,333) - - -
Ruﬁwﬁu:}luﬁﬂu?ju (12,181,400) (86,661,243) 76,265,645 (74,871,496)
Aumindlalvuideniu 1,172,406 14,746,458 (58,873) (65,996)
HAusans WAL - (77,390,235) - -
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Charn Issara Development Public Company Limited

Statements of Cashflow

Charn Issara Development Public Company Limited and Its Subsidiaries
For the year ended December 31, 2019
Unit: Baht

Consolidated Separate

Financial statements Financial statements

Notes 2019 2018 2019 2018
CASH FLOWS FROM OPERATING ACTIVITIES
Profit (loss) before income tax expenses 172,827,716 164,874,049 (48,336,010) 105,310,470
Adjustments to reconcile profit (loss) before income tax
expenses to cash provided by (used in) operation activities:
Depreciation 58,025,146 63,984,200 4,053,932 4,331,434
Amortisation 3,719,319 2,983,017 175,161 33,727
Amortization for issurance cost of debentures 4,631,084 - 4,631,084 -
Loss (gain) on fair value adjustment for investment properties 16,200,000 (46,536,483) - (32,628,991)
Share of profit from investments in associates (16,651,234) (128,277,677) - -
Gain from sale of current investments (3,784,595) - (3,784,595) -
Gain from revaluation of curent investments (37,527) - (37,527) -
Accrued rental expenses 72,664,802 72,664,802 - -
Loss from sale of equipments 610,136 - 21,341 -
Unrealized loss on foreign exchange rate 13,800 - 13,800 -
Provision for employee benefits 8,400,439 2,661,054 4,858,889 2,060,977
Dividend received from associates - - (44,418,087) (46,566,097)
Dividend received from subsidiaries - - - (91,799,768)
Loss on doubtful loan to associate - 5,000,000 - 5,000,000
(Reversal of) loss for doubful accounts (59,536) 795,545 (59,536) 795,545
Loss on impairment of investment in associate - - - 4,706,000
Gain from sale of investment in associate (269,215,471) - (28,437,185) -
Profit sharing from an associate for intercompany sales of
properties not recognized in previous years (463,746,434) - - -
Gain arising from change in classification of investments (15,430,010) - - -
Interest income (3,153,212) (4,566,605) (43,458,535) (34,005,507)
Interest expenses 115,797,963 133,281,742 91,670,829 94,816,913
Profit (loss) before changes in operating assets and liabilities (319,187,614) 266,863,644 (63,106,439) 12,054,703
Decrease (increase) in operating assets
Trade and other current receivables 10,845,668 (47,567,838) 2,994,037 12,639,194
Costs of property development projects for sales (594,194,613) 524,791,068 (565,627,162) (169,420,763)
Inventories (2,449,333) - - -
Other current assets (12,181,400) (86,661,243) 76,265,645 (74,871,496)
Other non-current assets 1,172,406 14,746,458 (58,873) (65,996)
Land held for development - (77,390,235) - -

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




sravuds:oU 2562

13 aqydadse Andeiuwd andn (W)

vuns:liaiuan (Mo)

U3EM Tddase AfRatluus a1in (1) uazudEvdas
. .
AniLlAugadun 31 funau 2562

g U
JUMSINUTIN JUMIRURWIZIAMS
WN2LIA6) 2562 2561 2562 2561
NzUARUAANNNANTTNANTUNY (Fig)
iR TRy (anag)
dmitinnsdn meﬁmuﬁwéu (141,987,790) 5,250,707 | (22,062,798) 54,431,495
RuilunaAneans - 43,800,104 - -
L’Eus”umm’hmuﬁzyryﬁﬁﬁu@ﬂﬁw 63,202,980 | (207,184,278) 27,657,964 3,048,762
Rutseiinasudeaie (8,552,714) (49,173,128) (4,989,641) 9,915,293
uf‘zﬁwguﬁﬂuﬁlu (6,884,398) 3,474,953 (1,631,159) 646,877
mﬁﬁuimwﬁau?éu 13,713,090 6,003,684 1,181,455 (99,571)
Ruan (4111w Tdunainfanssuaiiivam (996,503,718) 396,953,896 | (549,376,971) | (151,721,502)
Ruansuainaenidiesy 3,479,378 7,284,964 58,041,038 8,546,200
Guansnedviunenideang (222,758,618) | (126,665,080) | (139,817,386) (90,832,935)
RuaparedmiunsRuls (38,998,230) - (7,678,142) -
Ruangns (1411 Teunanianssuanifineu (1,254,781,188) 277,573,780 | (638,831,461) | (234,008,237)
NSEULARUAANNNANGTTNAINY
RuaniuanRudiniszaraniiunisku 51,176,600 250,140,369 51,176,600 250,140,369
RuananadmiuRudinilszaianiiiunitu (57,343,673) (1,176,600) (52,343,673) (1,176,600)
Lfﬁmm?umnmwmL?umnu‘l,wﬁnw?wﬂﬁ@ﬁﬁ 730,733,638 - 730,733,638 -
Suaasnadwiuniste ﬁuamuiuuﬁﬂm“wﬁlﬁ@ N (729,465,586) - | (729,465,586) -
L’Euam’wzﬁﬂm”u@u’lﬁiﬁm:ﬂ:&uﬁﬁﬁmiw - (2,000,000) - (2,000,000)
ﬁumW-iw@"m?”uL?ulﬁfjﬁmwxgmmﬁﬁwﬂ@ﬂ - - | (280,000,000) | (218,000,000)
Ruansuanndulifiusesdunriiidnden - - | 552,000,000 40,000,000
Gushnantunsiuild dumdndssiuanas (fad) 3,903,560 42,589,970 3,904,445 (33,040)
RutlunasuanisEmsaun 86,037,113 88,549,255 44,418,087 46,566,097
Rutlunasuannisemeas) - - 43,799,896 47,999,872
RuaniuannisuaRuawuluismian 341,870,507 - 313,811,147 -
L?umnu’l,uu?ﬁmfjﬂmﬁﬁyu - - | (499,999,680) -
fugninedusLa Ausant i (1,336,289) - - -
Suansad IR d s TEunIne Lﬁ@mamnu (54,650) (900,000) (54,650) (900,000)
Ruaniuannnesiiefiau 21AThazgLnen] 6,206 94,973,621 - -
Ruansneduieiiau 27AsuazgUngnl (192,853,752) - (4,747 515) (12,398,912)
Suananadwigeduninelaifsm (186,132) - (15,262) -
Ruangnilaunanianssuamu 232,487,542 472,176,615 173,217,447 150,197,786

] ¥
wnawnlsznetiunsRududouniiareswunisiuil

166




Statements of Cashflow (Continued)

Charn Issara Development Public Company Limited and Its Subsidiaries

For the year ended December 31, 2019
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Charn Issara Development Public Company Limited

Unit: Baht

Notes

CASH FLOWS FROM OPERATING ACTIVITIES (Continued)
Increase (decrease) in operating liabilities
Trade and other current payables
Accrued dividend
Advances received from contracts with customers
Retention payables
Other current liabilities
Other non-current liabilities
Cash (used in) provided by for operating activities
Cash received for interest income
Cash paid for interest expenses
Cash paid for income tax

Net cash (used in) provided by operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Cash received from fixed deposit at financial institutions
Cash paid for deposit fixed accounts at financial institutions
Cash received from sale of trading investments
Cash paid for purchases of trading investments
Cash paid for short-term loans to associate
Cash paid for short-term loans to subsidiaries
Cash received from short-term loans to subsidiaries
(Increase) decrease in deposit at financial institutions

used as collaterals

Dividend received from associates
Dividend received from subsidiaries
Cash received from sale of investment in an associate
Increase of investments in subsidiaries
Cash paid for purchase of land held for development
Cash paid for purchase of investment properties
Cash received from sale of property, plant and equipment
Cash paid for purchase of property, plant and equipment
Cash paid for purchase of intangible assets

Net cash provided by investing activities

Consolidated

Financial statements

2019

(141,987,790)
63,202,980
(8,552,714)
(6,884,398)
13,713,090

(996,503,718)

3,479,378

(222,758,618)

(38,998,230)
(1,254,781,188)

51,176,600
(57,343,673)
730,733,638

(729,465,586)

3,903,560
86,037,113

341,870,507
(1,336,289)
(54,650)
6,206
(192,853,752)
(186,132)
232,487,542

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

2018

5,250,707
43,800,104
(207,184,278)
(49,173,128)
3,474,953
6,003,684
396,953,896
7,284,964
(126,665,080)

277,573,780

250,140,369
(1,176,600)

(2,000,000)

42,589,970
88,549,255

(900,000)
94,973,621

472,176,615

Separate

Financial statements

2019

(22,062,798)
27,657,964
(4,989,641)
(1,631,159)

1,181,455
(549,376,971)
58,041,038
(139,817,386) -
(7,678,142)
(638,831,461)

51,176,600
(52,343,673)
730,733,638

(729,465,586)
(280,000,000)
552,000,000

3,904,445
44,418,087
43,799,896

313,811,147
(499,999,680)

(54,650)
(4,747,515)
(15,262)
173,217,447

2018

54,431,495
3,048,762
9,915,293

646,877
(99,571)
(151,721,502)
8,546,200
(90,832,935)

(234,008,237)

250,140,369
(1,176,600)

(2,000,000)
(218,000,000)
40,000,000

(33,040)
46,566,097
47,999,872

(900,000)

(12,398,912)

150,197,786
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w9 1 U
JUMSRUTIN JUMSRUANIZIAMS
NNELUR 2562 2561 2562 2561

NFZUARUAAANNNANTTNAAWIIU
@uvﬁnLﬁuﬁm%mmmﬁumiﬁwﬁﬁu (anag) 1,329,869 (22,719,575) - -
Lfﬁum?umnﬁuﬁﬁmmzé"umnu?ﬁw?iﬁﬂﬁmﬁu 10,000,000 - - -
GumMﬂmﬁm%ﬂiﬁ:ﬁuﬁuﬁﬁm:ﬂ:g"umnu?ﬁwﬁLﬁlmiﬂdﬁu (25,000,000) - - -
[ua ﬂﬂhﬂdm?”uﬁw:ﬁwﬁaumﬂﬁﬁmzywLﬁﬁ%@ (5,029,643) (1,438,603) (45,775) -
Lfmmmi“‘umnL?uﬁﬁmmz%m’mmmﬂumiﬁu 30,000,000 - - -
Guasz@"m%uiw:ﬁuﬁuﬁﬁmw:z%ummmﬂumiﬁu (30,000,000) - - -
RuaniuanRuddusraranainanniiunisiu 545,632,310 192,871,275 286,770,000 -
RuananudmiudssAutugtinsrazanainanitiuns ity (351,256,345) | (927,852,542) | (171,521,631) (131,720,846)
Gummé’umnGufﬁmzmmq@mﬁﬁwéu 457,400,000 50,000,000 - -
RuanfumnfuituszazanianusiniliReedesiu - 23,500,000 - -
ﬁws:ﬁuﬁurjﬁmwwwmnu?ﬁwﬁLﬁ'mﬁmﬁu (65,000,000) - - -
Ruaniuainniseentiu] - gnianAnldaneluniseensiug 793,896,829 | 698288238 | 793,896,829 698,288,238
Ruananaiieldoeuuifinsuivun (600,000,000) | (300,000,000) | (600,000,000) | (300,000,000)
L?umi“umnmmﬂnﬁumﬂryLﬁ'unu 181,500 251,031,727 181,500 251,031,726
Aneuilung (34,127,468) | (102,491,247) (34,127,468) (26,691,015)
Fuangslaunain (14l) fanssudamFu 728,027,052 | (138,810,727) 275,153,455 490,908,103
Ruanuazmamafisuvihduan (ana) ity (294,266,594) 610,939,668 | (190,460,559) 407,097,652
Ruanuazsenafieuinfuan o 50 1 unsas 890,833,619 279,893,950 479,547,379 72,449,727
Ruanuazs emafisurintuan m uf 31 sunau 596,567,025 890,833,618 289,086,820 479,547,379
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Charn Issara Development Public Company Limited

Statements of Cashflow (Continued)

Charn Issara Development Public Company Limited and Its Subsidiaries
For the year ended December 31, 2019
Unit: Baht

Consolidated Separate

Financial statements Financial statements

Notes 2019 2018 2019 2018
CASH FLOWS FROM FINANCING ACTIVITIES
Increase (decrease) in overdrafts
from financial institutions 1,329,869 (22,719,575) - -
Cash received from short-term borrowings from
related companies 10,000,000 - - -
Cash paid for repayment of short-term borrowings from
related companies (25,000,000) - - -
Cash paid for repayment of liabilities under hire-purchase
agreements (5,029,643) (1,438,603) (45,775) -
Cash received from short-term borrowings from
financial institutions 30,000,000 - - -
Cash paid for repayment of short-term borrowings from
financial institutions -30,000,000 - - -
Cash received from long-term borrowings from
financial institutions 545,632,310 192,871,275 286,770,000 -
Cash paid for repayment of long-term borrowings from
financial institutions -351,256,345 (927,852,542) (171,521,631) (131,720,846)
Cash received from long-term borrowings from
other companies 457,400,000 50,000,000 - -
Cash received from long-term borrowing from
related companies - 23,500,000 - -
Cash paid for repayment of long-term borrowings from
related company (65,000,000) - - -
Proceeds from issuance of debentures, net of cost
relating to debentures 793,896,829 698,288,238 793,896,829 698,288,238
Cash paid for mutual debenture redemption (600,000,000) (300,000,000) (600,000,000) (300,000,000)
Cash received from issuing of ordinary shares 181,500 251,031,727 181,500 251,031,726
Dividends paid (34,127,468) (102,491,247) (34,127,468) (26,691,015)
Net cash provided by (used in) financing activities 728,027,052 (138,810,727) 275,153,455 490,908,103
Net (decrease) increase in cash and cash equivalents (294,266,594) 610,939,668 (190,460,559) 407,097,652
Cash and cash equivalents as at January 1, 890,833,619 279,893,950 479,547,379 72,449,727
Cash and cash equivalents as at December 31, 596,567,025 890,833,618 289,086,820 479,547,379

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, 2019

1. OPERATION AND GENERAL INFORMATION OF THE COMPANY
Charn Issara Development Public Company Limited (the “Company”) is a public company incorporated under Thai law on
June 27, 2002. 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 engaged in sale or lease of office condominiums and real estate development in Thailand.
The subsidiaries of the Company are principally engaged in businesses as disclosed in Note 2.6 to the consolidated

financial statements.

The Group and the Company have extensive transactions and relationships with their related companies. 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.

2. 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 been prepared in accordance with the Thai Accounting Standard (“TAS”) No.1
(Revised 2018) “Presentation of Financial Statements”, which was effective for financial periods beginning on or after
January 1, 2019 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” and the Notification of the Department of Business
Development dated October 11, 2016 regarding “The Brief Particulars in the Financial Statement (No. 2) B.E. 2559”.

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 TFRSs impacting the reporting and disclosures in the current period financial statements
During the year, the Group has adopted the revised and new financial reporting standards and guidelines on
accounting issued by the Federation of Accounting Professions which become effective for fiscal years beginning on
or after January 1, 2019. These financial reporting standards were aimed at alignment with the corresponding
International Financial Reporting Standards, with most of the changes directed towards revision of wording and
terminology, and provision of interpretations and accounting guidance to users of standards. The adoption of these
financial reporting standards does not have any significant impact on the Company’s financial statements, except the
effect from the adoption of Thai Financial Reporting Standard No. 15 “Revenue from Contracts with Customers”
(“TFRS 15") as follows:

The core principle of this TFRS 15 is that an entity should recognize revenue to depict the transfer of promised goods
or services to customers in an amount that reflects to consideration to which the entity expects to be entitled in
exchange for those goods or services. Specifically, the Standard introduces a 5-step approach to revenue
recognition:

Step 1: Identify the contract(s) 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
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Under this TFRS 15, an entity recognizes revenue when (or as) a performance obligation is satisfied, i.e. when

‘control’ of the goods or services underlying the particular performance obligation is transferred to the customer.

This TFRS 15 supersedes the following revenue Standards and Interpretations upon its effective date: Thai
Accounting Standard No. 11 “Construction Contracts”, Thai Accounting Standard No. 18 “Revenue”, Thai Accounting
Standard Interpretation No. 31 “Revenue-Barter Transactions Involving Advertising Services”, Thai Financial
Reporting Standard Interpretation No. 13 “Customer Loyalty Programmes, Thai Financial Reporting Standard
Interpretation No. 15 “Agreements for the Construction of Real Estate” and Thai Financial Reporting Standard

Interpretation No. 18 “Transfers of Assets from Customers”.

The Group has neither chosen to retrospectively adjust prior year financial statements nor adjust the opening balance
of retained earnings of the reporting period because the effects on adoption of this TFRS 15 to prior year financial
statements are not material. As a result, the Group’s and the Company’s management has chosen to recognize
effects from the adoption of TFRS 15 in the current period and the Group’s and the Company’s financial statements
as at December 31, 2019 and for the year then ended have included the adjustments for effects of such financial

reporting standard for related transactions as follows:

Effects on the consolidated financial statements

The consolidated statement of financial position as at December 31, 2019

Unit: Thousand Baht

Balance as at Effect from Balance as at
December 31, 2019 adoption December 31, 2019
as under previous TFRS 15 in as under new
TFRSs current period TFRSs
Assets
Trade and other current receivables 201,458 7,203 (1) 208,661

Shareholders’ equity
Retained earnings - unappropriated 748,466 7,203 (1) 755,669

The consolidated statements of comprehensive income for the year ended December 31, 2019

Unit: Thousand Baht

For the year ended Effect from the For the year ended
December 31, 2019 adoption of December 31, 2019
as under previous TFRS 15 in as under new
TFRSs current period TFRSs
Revenues from real estate sales 651,649 (11,375) (2) and (3) 640,274
Selling expenses 210,977 (18,580) (1), (2) 192,397
and (3)
Income tax expense 42196 (1,441) 40,755
Profit for the year 168,782 (5,763) 163,019
Basic earnings per share (Baht) 0.0002 - 0.0002
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The consolidated statement of cash flows for the year ended December 31,

For the year ended
December 31, 2019

as under previous

TFRSs
Profit for the year 181,113
Adjustments for income tax expense (income) (14,047)
Changes in operating assets and liabilities:
Trade and other current receivables 201,458

Effects on the separate financial statements

The separate statement of financial position as at December 31, 2019

Balance as at
December 31, 2019

as under previous

TFRSs
Assets
Trade and other current receivables 68,035
Shareholders’ equity
Retained earnings - unappropriated 215,561
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2019

Effect from the
adoption of
TFRS 15 in

current period

7,203
(1,441)

7,203

Effect from
adoption
TFRS 15 in

current period
3,760 (1)

3,760 (1)

The separate statements of comprehensive income for the year ended December 31, 2019

For the year ended

December 31, 2019
as under previous
TFRSs

Revenues from real estate sales 127,911
Selling expenses from real estate sales 52,174
Income tax expense 10,435
Profit for the year 41,739
Basic earnings per share (Baht) -

Effect from the
adoption of
TFRS 15 in

current period

211 (2) and (3)
(3,971) (1), (2)
and (3)
(752)
(3,008)

Unit: Thousand Baht

For the year ended
December 31, 2019
as under new
TFRSs

188,316
(15,488)

208,661

Unit: Thousand Baht

Balance as at
December 31, 2019
as under new
TFRSs

71,795

219,321

Unit: Thousand Baht

For the year ended
December 31, 2019
as under new
TFRSs

128,122
48,203

9,683
38,731
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The consolidated statement of cash flows for the year ended December 31, 2019
Unit: Thousand Baht

For the year ended Effect from the For the year ended
December 31, 2019 adoption of December 31, 2019
as under previous TFRS 15 in as under new
TFRSs current period TFRSs
Loss for the year (54,397) 3,760 (50,637)
Adjustments for income tax expense (income) 3,053 (752) 2,301

Changes in operating assets and liabilities:
Trade and other current receivables 68,035 3,760 71,795

Notes

(1N

2.5

Trade and other current receivables increased and selling expenses decreased due to adjustment of prepaid commissions to
obtain contracts with customers which were previously recognized commission expenses as selling expenses when incurred.
In the current period, the Group recognizes such prepaid commissions to obtain contracts with customers as asset presented
as part of trade and other current receivables until the ownership of properties are transferred to the buyers to reflect the
adoption of TFRS 15.

Revenue from real estate sales decreased due to adjustment of consideration paid behalf of customers to obtain contracts
which are currently deducted from real estate sales in accordance with TFRS 15. Previously, the consideration paid on behalf
of customers were recognized as selling expenses for the year.

Revenue from real estate sales decreased due to adjustment for consideration in relation of the promotion specified to obtain
contracts which are currently deducted from real estate sales in accordance with TFRS 15. Previously, the consideration paid

on behalf of customers were recognized as selling expenses for the year.

Thai Financial Reporting Standards announced in the Royal Gazette but not yet effective

The Federation of Accounting Professions has issued the Notification regarding Thai Accounting Standards, 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,

2020 onwards, as follows:

Group of Financial Instruments Standards
Thai Accounting Standards (“TAS”)

TAS 32 Financial Instruments: Presentation

Thai Financial Reporting Standards (“TFRS”)
TFRS 7 Financial Instruments: Disclosures

TFRS 9 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 group of Standards 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 Standards will supersede the Standards and Interpretations relating to the

financial instruments upon its effective date.
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Thai Accounting Standard No. 12 “Income Taxes”

This revised accounting standard clarifies about recognition the income tax consequences of dividends in profit or
loss, other comprehensive income or equity according to where the entity originally recognized the transactions that
generated the distributable profits. This is the case irrespective of whether different tax rates apply to distributed and
undistributed profits. An entity shall apply those amendments to the income tax consequences of dividends

recognized on or after the beginning of the earliest comparative period. Earlier application is permitted.

Thai Financial Reporting Standards No. 16 “Leases” (“TFRS 16”)

This TFRS provides a comprehensive model for the identification if lease arrangements and their treatment in the

financial statements of both lessees and lessors. This TFRS will supersede the following lease Standards and
Interpretations upon its effective date, which are Thai Accounting Standard No.17 “Leases”, Thai Accounting
Standard Interpretation No. 15 “Operating Lease - Incentives”, Thai Accounting Standard Interpretation No. 27
“Evaluating the Substance of Transactions involving the Legal Form of a Lease” and Thai Financial Reporting

Standard Interpretation No. 4 “Determining whether on Arrangement contains a Lease”.

For lessee accounting, there are significant changes to lease accounting in this TFRS by removing the distinction
between operating and finance leases under TAS 17 and requiring a lessee to recognize a right-of-use asset and a
lease liability at commencement for all leases, except for short-term-leases and leases of low value assets. However,
the lessor accounting treatment continues to require a lessor to classify a lease either as an operating lease or a

finance lease, using the same concept as TAS 17.

Thai Accounting Standard No. 19 “Employee Benefits”

This revised accounting standard clarifies that the past service cost or the gain or loss on settlement is calculated by
measuring the defined benefit liability (asset) using updated assumptions and comparing benefits offered and plan
assets before and after the plan amendment or curtailment or settlement but ignoring the effect of the asset ceiling
(that may arise when the defined benefit plan is in a surplus position). This accounting standard requires prospective
method for such amendment. It applies only to plan amendments, curtailments or settlements that occur on or after

the beginning of the annual period in which it is first applied. Earlier application is permitted.

Thai Accounting Standard No. 23 “Borrowing Costs”

This revised accounting standard clarifies that if any specific borrowing remains outstanding after the related asset is
ready for its intended use or sale, that borrowing becomes part of the funds that an entity borrows generally when
calculating the capitalization rate on general borrowings. This accounting standard requires prospective method for

such amendment. Earlier application is permitted.

Thai Accounting Standard No. 28 “Investments in Associates and Joint Ventures”

This revised accounting standard clarifies about the application of TFRS 9, including its impairment requirements, to
long-term interests. An entity does not take into account adjustments to their carrying amount required by TAS 28
(i.e., adjustments to the carrying amount of long-term interests arising from the allocation of losses of the investee or
assessment of impairment in accordance with TAS 28). This accounting standard requires retrospective method for

such amendment. Earlier application is permitted.

Thai Financial Reporting Standard No. 11 “Joint Arrangements”

This revised financial reporting standard clarifies that when a party that participates in, but does not have joint control
of, a joint operation that is a business obtains joint control of such a joint control, the entity does not remeasure its
previously held interest in the joint operation. This revised financial reporting standard requires prospective method

for such amendment. Earlier application is permitted.
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The Group’s management will adopt such TFRSs in the preparation of the Group’s financial statements when they

become effective. The Group’s management is in the process to assess the impact of these TFRSs on the financial

statements of the Group in the period of initial application.

2.6 Preparation of consolidated financial statements

2.6.1

Subsidiaries in which their shares are

held by the Company

The Consolidated financial statements comprise the Company and its subsidiaries’ financial statements and
the Group’s interest in associates.

Material intercompany balances and transactions have been eliminated from these consolidated financial
statements. The consolidated financial statements for the years ended December 31, 2019 and 2018, have
included the financial information of the subsidiaries and associates of the Company for the years then ended

as follows:

Company’s name Nature of business Country of Percentage of

incorporation shareholding
2019 2018

Charn Issara Residence Co., Ltd. Real estate development and hotel operations Thailand 85.36 85.36
Charn Issara Viphapol Co., Ltd. Real estate development Thailand 49.99 49.99
C.I.N. Estate Co., Ltd. Real estate development Thailand 59.99 59.99
Issara United Co., Ltd. Real estate development Thailand 49.99 49.99
Issara Junfa Co., Ltd. Real estate development and hotel operations Thailand 86.30 69.99
Issara United Development Co., Ltd. Real estate development and hotel operations Thailand 49.99 49.99
Charn Issara Reit Management Co., Ltd. REIT Management Thailand 99.99 99.99

Subsidiary in which its shares is held by

Charn Issara Residence Co., Ltd.

Sri panwa Management Co., Ltd. Hotel operations Thailand 99.99 99.99

26.2

2.6.3

2.6.4

2.6.5

The Company prepared separate financial statements presenting investments in subsidiaries and investments

in associates using cost method.

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.

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

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.

SIGNIFICANT ACCOUNTING POLICIES

Significant accounting policies of the Group and the Company are summarized as follows:

3.1 Revenue recognition

The revenue is recognized when control of the goods or services have transferred to the customer. The transaction

price is the amount of consideration to which the Group expects to be entitled, excluding those amounts collected on

behalf of third parties, value-added tax and net of discounts.
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The Group recognizes each revenue as follows:

3.1.1 Revenue from real estate sales
Revenues from sales of land and houses and sales of residential condominium units are recognized at a point
in time as income when control of the asset is transferred to the customer, generally registration of ownership
transfer. Revenue is measured at the amount of the consideration received after deducting discount and fees
paid on behalf of customers. The payment terms and conditions are stated in the agreement with customers.
Amount received from customer before the control of asset is transferred is presented as “Deposits and

advances received from customers” in the statement of financial position.

3.1.2 Revenue from hotel operations
Revenue from hotel operation is recognized at a point in time based on a room occupancy while revenue from
restaurant operations and other related services are recognized at a point in time when goods are delivered or

the services are rendered to the customers.

3.1.3 Revenue from rental
Revenue from rental of units in office buildings and plazas are recognized on the straight-line basis over the

lease terms.

3.1.4 Revenue from rendering services
Management fee and other fees earned from rendering services are recognized when a customer obtains
control of the services in an amount that reflects the consideration to which the Group expects to be entitled,
excluding those amounts collected on behalf of third parties. Revenue excludes value added taxes, net of
deduction of discounts, if any, Revenue from rendering services is recognized at point in time and over time

when services are render to customer, depending on conditions of agreements.

3.1.5 Revenue from sales of goods
Revenue from sale of goods recognized in statement of comprehensive income when the control over the

goods is passed to the buyer.

3.1.6 Interestincome

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

3.1.7 Dividend income

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

3.1.8 Otherincome

Other income 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.

Cost to obtain a contract

The Group and the Company recognize commission paid to obtain a customer contract as an asset and amortized to
expenses on a systematic basis that is consistent with the pattern of revenue recognition. Provision loss on
impairment asset is recognized to the extent that the carrying amount of an asset recognized exceeds the remaining

amount of consideration that the entity expects to receive less related costs.
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Cash and cash equivalents
Cash and cash equivalents consist of cash on hand, all types of deposits with financial institutions with original
maturities of three months or less from the date of acquisition including other high liquidity short-term investments

and excluding deposit at financial institutions with restriction of use.

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:

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 will recognize loss on diminution in value of project in the statement of comprehensive income, if any.

Inventory

Inventory is stated at the lower of cost or net realizable value.
Cost of inventory is calculated based 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 stated at cost using weighted average method. The asset value is

derived from annual physical count as at the reporting date.

Investments

3.7.1 Current investments are investments in mutual fund and real estate investment trust (REIT) stated at fair value.
Changes in fair value of the securities are recognized as gain or loss in statement of comprehensive income.
Current 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.

Investment properties
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.
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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.

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 is computer software 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 for 3, 5 and 10 years.

3.11 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 Group and the Company 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 the statement of comprehensive income.

3.13 Related party transactions
Related companies 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 capitalized 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.
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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 recognized as an expense in the statement of

comprehensive income 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.

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

incurred.

3.17.2Post-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 Group and the Company have obligations under the defined benefit plan determined by a professionally

qualified independent actuary based on actuarial techniques, using the projected until credit method.
Actuarial gains and losses arising from defined benefit plan are recognized in other comprehensive income.

Past service cost related to the plan amendment is recognized as an expense in the statement of

comprehensive income when the plan amendment is effective.

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.
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3.19 Income tax expense
Income tax expenses represents the sum of the current tax and deferred tax.
3.19.1 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.

3.19.2 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.

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 Basic earnings (loss) per share
The calculations of basic earnings (loss) per share is based on the profit (loss) 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, if any. The calculations of diluted earnings (loss) 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.

3.21 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 in order to make decision about the allocation of resources to the segment and

assess its performance.

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.
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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.

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 of investment properties are
described in Note 17.

Property plant and equipment and 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 27, including discount rate, future salary

increase rate, mortality rate and staff turnover rate.
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Related person or parties of the Company are defined as persons or entities that control the Company or are controlled by

the Company, whether directly or indirectly or are under the same control as the Company including holding companies.

In addition, related person or parties also include individuals owning, directly or indirectly, and interest in the voting

shares of the Company, and have significant influence over the Company, key management personnel, directors or

officers of the Company. This also applies to the close members of the family of such individuals and companies

associated with these individuals.

In considering each possible related person or parties relationship, attention is directed to the substance of the

relationship, not merely the legal form.

Transactions with related person or parties are conducted at market prices or, where no market price exists, at

contractually agreed prices.

Relationships with related parties other than subsidiaries, associates and joint ventures for the year ended December 31,

2019 were as follows:

Company’s name

Nature of business

Country of

Relationship

Charn Issara Residence Co., Ltd.

Charn Issara Viphapol Co., Ltd.

C.LN. Estate Co., Ld.

Issara United Co., Ltd.

Issara Junfa Co., Ltd.

Issara United Development Co., Ltd.

Charn Issara Reit Management Co., Ltd.
International Resource Development Co., Ltd.
Viphapol Holdings Co., Ltd.

I.C.C. International Public Company Limited

Saha Pathanapibul Public Company Limited

Nawarat Patanakarn Public Company Limited

Related companies which their shares

are held by Charn Issara Residence

Company Limited
Sri panwa Management Co., Ltd.
Sumolnart Co., Ltd.

Real estate development and hotel operation
Real estate development

Real estate development

Real estate development

Real estate development and hotel operation
Real estate development and hotel operation
REIT Management Thailand

Real estate development

Rental and service

Business distribution of consumer products

Business distribution of consumer products

Engineering and Construction

Hotel operations

Restaurant

incorporation

Thailand
Thailand
Thailand
Thailand
Thailand
Thailand
Subsidiary
Thailand
Thailand

Thailand

Thailand

Thailand

Thailand
Thailand

Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary

Related company
Shareholder
of subsidiary
Shareholder
of subsidiary
Shareholder
of subsidiary
Shareholder
of subsidiary

Subsidiary

Subsidiary’s investee
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4.1 During the years, the Group and the Company had significant business transactions with related companies. 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 companies.

Unit: Million Baht

Consolidated Separate

financial statements financial statements Pricing policy
2019 2018 2019 2018

Transactions with associates
Sale of hotel and a residential villa - 187 - - As detailed in Note 14 to

the financial statements

Management fee income 17 13 6 4 Contract price
Rental and service income - 2 - 2 Contract price
Dividend income - - 44 a7 As declared

Other income 5 - 5 - Contract price
Rental and service expenses 316 286 6 6 Contract Price

Transactions with subsidiaries
(Eliminated from the consolidated
financial statements)

Management fee income - - 47 53 Contract price
Rental and service income - - 1 1 Contract price
Interest income - - 42 32 Contract price
Dividend income - - - 92 As declared
Other income - - 8 10 As agreed
Management fee expenses - - 2 3 Contract price
Rental and service expenses - - 3 2 Contract price
Transactions with related companies,
directors and shareholders
Management fee income 1 1 1 1 Contract price
Gain from sale of investment in associate 65 - 8 - As agreed
Dividend paid - 44 - - Contract price
Interest expenses 10 7 - - Contract price

4.2 The outstanding balances between the Company and the related companies are as follows:
Unit: Thousand Baht

Consolidated Separate

financial statements financial statements
2019 2018 2019 2018

Trade and other current receivables

- related companies (Note 8)

Associates 2,226 3,160 1,235 2,281
Subsidiaries - - 3,682 75,108
Less Allowance for doubtful accounts - (796) - (796)
Total 2,226 2,364 4,917 76,593

Trade and other current payables

- related companies (Note 21)

Associates 124 197,039 - -
Subsidiaries - - 926 2,574
Related companies - 43,800 - -
Total 124 240,839 926 2,574
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4.3 Balances and movements of loans to related companies are as follows:
Unit: Thousand Baht

Separate financial statements

Relationships Interest rate Balance Increase Repaid Balance
(% p.a.) as at during during as at
December 31, the year the year |December 31,
2018 2019
Short-term loans to subsidiaries

Charn Issara Viphapol Co., Ltd. Subsidiary MLR 169,500 10,000 (21,000) 158,500
Issara Junfa Co., Ltd. Subsidiary MLR 262,000 200,000 | (395,000) 67,000
Charn Issara Reit Management Co., Ltd. Subsidiary MLR 2,500 - (1,000) 1,500
Charn Issara Residence Co., Ltd. Subsidiary MLR - 70,000 (70,000) -
Issara United Co., Ltd. Subsidiary MLR 120,000 - (65,000) 55,000
Total 554,000 280,000 | (552,000) 282,000

Unit: Thousand Baht

Consolidate/Separate financial statements

Relationships Interest rate Balance Increase Repaid Balance

(% p.a.)

as at

December 31,

2018

during

the year

during

the year

as at
December 31,
2019

Short-term loans to an associate
Hida Grill Co., Ltd.
Less Allowance for doubtful account
Total

Associate MLR

Unit: Thousand Baht

Separate financial statements

Interest rate
(% p.a.)

Relationships

Balance

as at

December 31,

Long-term loans to a subsidiary

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

2018

Increase
during

the year

Repaid
during

the year

Balance
as at
December 31,
2019

18,000
18,000

Total | |

18,000 | - | - |

Unit: Thousand Baht

Consolidated financial statements

Relationships Interest rate

(% p.a.)

Balance

as at

December 31]

Increase
during

the year

Repaid
during

the year

Balance
as at

December 31,

Long-term loan to a related company
Sumolnart Co., Ltd.

Total

2018 2019

Subsidiary of
shareholder 0.1 1,286 - - 1,286

1,286 | : | - | 1,286

Loans to subsidiaries and related companies are unsecured loans in Thai Baht currency.
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4.4 Balances and movements of borrowings from related companies are as follows:
Unit: Thousand Baht

Consolidated financial statements
Relationships Interest rate Balance Increase Repaid Balance
(% p.a.) as at during during as at
December 31, the year the year | December 31,
2018 2019

Short-term borrowings from

related companies

Viphapol Holdings Co., Ltd. Subsidiary’s
shareholder MLR 51,000 - - 51,000
Director Subsidiary’s director MLR 178,500 10,000 (25,000) 163,500
Total 229,500 10,000 (25,000) 214,500

Unit: Thousand Baht

Consolidated financial statements

Relationships Interest rate Balance Increase Repaid Balance
(% p.a.) as at during during as at
December 31, the year the year |December 31,
2018 2019
Long-term borrowings from related companies
I.C.C. International Public Company Limited Shareholder of
subsidiary MLR 60,000 - (32,500) 27,500
Saha Pathanapibul Public Company Limited Shareholder of
subsidiary MLR 60,000 - (32,500) 27,500
Nawarat Patanakarn Public Company Limited Shareholder of
subsidiary MLR 12,000 - - 12,000
Total 132,000 - (65,000) 67,000
Less Current portion (120,000) - 65,000 (55,000)
Long-term borrowings from related
companies, net of current portion 12,000 - - 12,000

Borrowings from related companies are unsecured borrowings in Thai Baht currency.

4.5 Directors and management’s benefits for the years ended December 31 as below;

Unit: Million Baht

Consolidated Separate
financial statements financial statements
2019 2018 2019 2018
Short-term employee benefits 106 99 76 68
Post-employment benefits 2 3 2 2
Total 108 102 78 70
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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
2019 2018 2019 2018

Transfer land held for development to property, plant and

equipment 64,411 - - -
Transfer land held for development to costs of property

development projects for sales 32,498 - - -
Transfer property, plant and equipment to costs of property

development projects for sales 30,594 - - -
Transfer costs of property development projects for sales to

property, plant and equipment 74,251 - - -
Transfer property, plant and equipment to investment property 37 6,771 37 6,771
Transfer costs of property development projects for sales to

investment property - 49,139 - -
Total 201,791 55,910 37 6,771

5.2 Changings in liabilities from financing activities for the years ended December 31, are as follows:

Unit : Thousand Baht

Consolidated financial statements

as at Cash flows Non-cash as at
January 1, items December 31,

2019 2019
Bank overdrafts from financial institutions 18,033 1,330 - 19,363
Short-term borrowings from related companies 229,500 (15,000) - 214,500
Liabilities under hire-purchase agreements 12,266 (5,030) 2,446 9,682
Long-term borrowings from related companies 132,000 (65,000) - 67,000
Long-term borrowings from financial institutions 937,881 194,376 - 1,132,257
Long-term borrowing from other companies 109,000 457,400 - 566,400
Debentures 2,233,329 193,896 4,631 2,431,856

Unit : Thousand Baht

Consolidated financial statements

as at Cash flows Non-cash as at
January 1, items December 31,

2018 2018
Bank overdrafts from financial institutions 40,753 (22,720) - 18,033
Short-term borrowings from related companies 206,000 23,500 - 229,500
Liabilities under hire-purchase agreements 13,705 (1,439) - 12,266
Long-term borrowings from related companies 132,000 - - 132,000
Long-term borrowings from financial institutions 1,672,862 (734,981) - 937,881
Long-term borrowing from other companies 59,000 50,000 - 109,000
Debentures 1,835,039 398,290 - 2,233,329
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Unit : Thousand Baht

Separate financial statements

as at Cash flows Non-cash as at
January 1, items December 31,

2019 2019
Long-term borrowing from financial institutions 122,827 115,249 - 238,076
Liabilities under hire-purchase agreements - (46) 2,446 2,400
Debentures 2,233,329 193,896 4,631 2,431,856

Unit : Thousand Baht

Separate financial statements

as at Cash flows Non-cash as at
January 1, items December 31,

2018 2018
Long-term borrowing from financial institutions 254,548 (131,721) - 122,827
Debentures 1,835,039 398,290 - 2,233,329

CASH AND CASH EQUIVALENTS

Cash and cash equivalents as at December 31, consist of the following:
Unit: Thousand Baht

Consolidated Separate
financial statements financial statements
2019 2018 2019 2018

Cash on hand 2,398 2,171 31 2
Deposit at financial institutions-current accounts (200) (12,437) 3,767 626
Deposit at financial institutions-savings accounts 534,256 817,953 285,289 478,906
Deposit at financial institutions-fixed accounts not exceeding

of 3 months 60,113 83,147 - 13
Total 596,567 890,834 289,087 479,547

Deposit at financial institutions in current accounts represent outstanding cheques issued by the Group which were not
settled to the payees as at December 31, 2019 and 2018.

As at December 31, 2019 and 2018, the Group and the Company have deposits at financial institutions in savings and
fixed accounts with original maturities of not exceeding 3 months in Thai currency have interest rates of 0.10%-1.40% per

annum and 0.10%-0.85% per annum, respectively.

CURRENT  INVESTMENTS

Current investments as at December 31, consist of the following:

Unit: Thousand Baht

Consolidated Separate
financial statements financial statements
2019 2018 2019 2018
Investment in fixed deposit at financial institutions 7,344 1177 2,344 1,177
Investments in trading securities at cost 611,686 - 2,516 -
Unrealized gain on change in value of trading investments 38 - 38 -
Total investments in trading securities 611,724 - 2,554 -
Total 619,068 1177 4,898 1,177
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As at December 31, 2019 and 2018, the Group and the Company have fixed deposits with financial institutions due within

1 year with interest rate of 1.35%-1.60% per annum and 1.50% per annum, respectively.

In current year, the Group and the Company sold their investments in Sri panwa Hospitality Real Estate Investment Trust
(the “Trust”), which were previously classified as investment in an associate, until their significant influences over the Trust
were lost. Accordingly, the Group has discontinued to use equity method to measure their investments in the Trust as an
associate and classified such investments to be trading investment measured at fair value presented as part of current

investments when they lost their significant influences as described in Note 14.

Movements of investments in trading securities for the years ended December 31, are as follows:
Unit : Thousand Baht

Consolidated/Separate

financial statements

2019 2018
Brought forward balances as at January 1, - 250,878
Purchase of trading securities 729,465 640,000
Disposal of trading securities (726,949) (890,878)
Transferring between investment portfolios 609,170 -
Change in fair value of trading securities 38 -
Carried forward balances as at December 31, 611,724 -

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
2019 2018 2019 2018

Trade receivables

Trade receivables - related companies 991 939 124 209
Trade receivables - other companies 35,707 60,207 8,770 15,816
Less Allowance for doubtful accounts (231) (290) (231) (290)
Trade receivables - net 36,467 60,856 8,663 15,735
Other current receivables

Other current receivables - related companies 351 2,221 3,909 33,380
Other current receivables - other companies 4,780 4,732 3,718 2,973
Accrued income - related companies 884 - 884 -
Accrued income - other companies 120 134 38 97
Accrued dividend income - related companies - - - 43,800
Prepaid expenses 14,801 14,677 2,885 2,422
Cost to obtain contract with customers 7,203 - 3,760 -
Advanced payment for constructions 40,348 28,577 13,523 841
Advanced payments 28,015 34,169 122 321
Receivable from the Revenue Department 75,692 51,944 34,293 27,011
Less Allowance for doubtful accounts - (736) - (736)
Other current receivables - net 172,194 135,718 63,132 110,109
Total 208,661 196,574 71,795 125,844
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Aging analysis of trade receivables as at December 31, are as follows:

Consolidated

financial statements
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Separate

Unit: Thousand Baht

financial statements

2019 2018 2019 2018
Trade receivables - related companies
Aged on the basis of due dates
Not yet due 991 60 108 155
Over due
Less than 3 months - 879 16 54
Total trade receivables - related companies 991 939 124 209
Trade receivables - other companies
Aged on the basis of due dates
Not yet due 19,300 21,399 5,789 6,095
Past due
Less than 3 months 10,465 25,808 2,599 7,914
3 -6 months 1,468 3,269 150 1,807
6 - 12 months 2,745 5,654 1 -
Over 12 months 1,729 4,077 231 -
35,707 60,207 8,770 15,816
Less Allowance for doubtful accounts (231) (290) (231) (290)
Total trade receivables - other companies - net 35,476 59,917 8,539 15,526
Total trade receivables - net 36,467 60,856 8,663 15,735

During 2019, the Company wrote off bad debt of Baht 0.74 million in accordance with the approval of the Board of
Directors’ meeting of the Company No. 5/2019 (Note 14.1).

COSTS OF PROPERTY DEVELOPMENT PROJECTS FOR SALES

Costs of property development project for sales as at December 31, consist of the followings:

Unit: Thousand Baht

Consolidated Separate
financial statements financial statements
2019 2018 2019 2018
Land and construction development 1,866,913 2,031,124 432,718 183,492
Land and construction under development 2,834,721 1,979,918 1,049,331 678,669
Total 4,701,634 4,011,042 1,482,049 862,161

Movements of costs of property development projects for sales for the years ended December 31, are as follows:
Unit: Thousand Baht

Consolidated Separate
financial statements financial statements
2019 2018 2019 2018
Brought forward balance as at January 1 4,011,042 4,648,101 862,161 692,740
Increase in cost of construction 1,045,272 723,291 643,699 287,764
Capitalized borrowing cost for the year 107,023 83,876 54,261 25,729
Cost of real estate sale for the year (461,703) (1,444,226) (78,072) (144,072)
Carried forward balance as at December 31 4,701,634 4,011,042 1,482,049 862,161
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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 as follows:

Borrowing costs included in costs of property development projects for sales (Million Baht) 223 217

Capitalization rates (Percent) 5 10

As at December 31, 2019 and 2018, the Group and the Company have mortgaged their land and constructions thereon in
the projects of Baht 4,469 million and Baht 4,011 million, respectively, (The Company only: Baht 1,318 million and Baht
679 million as at December 31, 2019 and 2018, respectively) to secure credit facilities of bank overdrafts and long-term

borrowings from financial institutions of the Group and the Company (Notes 20 and 23).

INVENTORIES
Inventories as at December 31, consist of the followings:
Unit: Thousand Baht

Consolidated financial statements

2019 2018
Food and beverages 8,503 8,186
Operating equipment 15,670 15,480
Other operating supplies 6,806 6,750
Finished goods 1,886 -
Total 32,865 30,416

SHORT-TERM LOANS TO SUBSIDIARIES
Short-term loans to subsidiaries as at December 31, 2019 and 2018 of Baht 282 million and Baht 554 million, respectively,
represent unsecured short-term loans to four subsidiaries of the Company in Thai-Baht promissory notes due at call.

Interest will be repaid on a monthly basis at interest rates as stipulated in promissory notes.

OTHER CURRENT ASSETS
Other current assets as at December 31, consist of the followings:
Unit: Thousand Baht

Consolidated

Separate

financial statements financial statements

2019 2018 2019 2018
Undue input value-added tax 4,928 3,829 281 918
Input value-added tax 140 1,295 - -
Land deposit 88,090 75,135 - 74,428
Others 4,630 3,836 2,371 3,572
Total 97,788 84,095 2,652 78,918

DEPOSIT AT FINANCIAL INSTITUTIONS USED AS COLLATERALS

As at December 31, 2019 and 2018, the Group and the Company have deposits at financial institutions in fixed accounts
of Baht 0.24 million and Baht 4.14 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 the use of electricity with the Metropolitan
Electricity Authority and the Provincial Electricity Authority and for securing the use of other utilities (The Company only as
at as at December 31, 2019: Nil, as at December 31, 2018: Baht 3.90 million).
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INVESTMENTS IN ASSOCIATES
14.1 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

(%) December 31, December 31, period December 31,

2019 2018 2019 2018 2019 2018 2019 2018 2019 2018
Bangkok Commercial Property Fund | 1,000,000 | 1,000,000 33 33| 333,000 333,000 | 433,364 427,221 26,640 25,974

Sri Panwa Hospitality Real Estate

Investment Trust 3,097,722 | 3,097,722 - 30 - 867,083 - 218,177 59,397 62,575
Hida Grill Co., Ltd. - 13,000 - 36 - 4,706 - - - -

Less Allowance for impairment of

investment in associate

(4,706) - - - -
Total 333,000 | 1200083| 433364| 705398 86,037 | 88,549

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,
2019 2018 2019 2018 2019 2018 2019 2018
Bangkok Commercial Property Fund 1,000,000 | 1,000,000 33 33| 333,000f 333,000 26,640 25974
Sri panwa Hospitality Real Estate Investment Trust 3,097,722 | 3,097,722 - 10 -| 285374 17,778 20,592
Hida Grill Co., Ltd. - 13,000 - 36 - 4,706 - -
Less Allowance for the diminution in value of investment

in associate - (4,706) - -

Total 333,000f 618,374 44,418| 46,566

For the years ended December 31, 2019 and 2018, the Group and the Company recognized share of profits (loss)
from investments in associates and dividends received from such associates in the consolidated financial statements
as follows:

Unit: Thousand Baht

Company’s name Consolidated

financial statements
Profit (loss) from

investments in associates

2019 2018
Bangkok Commercial Property Fund 32,783 58,655
Sri panwa Hospitality Real Estate Investment Trust (16,132) 69,623
Total 16,651 128,278

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 333.00 million, representing 33.30% of the registered units of the Fund.

During January 2020, the Company sold certain units of investments in the Fund to both related companies and other
companies which resulted to decrease in the proportion of the Company’s investments in the Fund from 33.30%
to 17.55% of total units of the Fund and also resulted to loss in significant influences of the Company over the Trust
(Note 43.1).
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Sri panwa Hospitality Real Estate Investment Trust

On December 24, 2018, Sri panwa Hospitality Real Estate Investment Trust (the “Trust”) invested by acquiring
properties of the Baba Beach Club Cha-am Hua Hin hotel project, located at Cha-am Sub-district, Cha-Am District,
Phetchaburi Province, with 18 rooms from Issara United Development Co., Ltd. (“IUD”), a subsidiary of the Company.
The Trust has received the right of ownership in land, buildings and constructions 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
IUD. The value of such acquisition is Baht 530.00 million and the Trust has entered into an agreement to purchase

such properties from IUD on December 21, 2018.

As at December 31, 2018, the Group held 30.00% of total units of the Trust (the Company only: 10% of total units of
the Trust).

During 2019, the Company’s subsidiary and the Company sold 2,505,300 units and 27,906,352 units of the Trust,
respectively, or equivalent to 4% and 100%, respectively, of total units of the Trust held by the Company’s subsidiary
and the Company to related companies and other individuals in the amount of Baht 28.06 million and Baht 313.60
million, respectively. The Group and the Company recognized gain from sales of such investments in the financial

statements for the year ended December 31, 2019 as follows:

1. Gain from sales of investment in associate
The Group recognized gain from sold of investments in the Trust, previously recognized as investment in
associate, to related companies and other individuals in 2019 as described above totaling Baht 269.22 million (The
Company only: Baht 28.44 million), which were presented as part of other income for the year ended December 31,
2019 (Note 37).

2. Profit sharing from associate for intercompany sales of properties not recognized in previous years

The Group recognized sharing of gain in associated from intercompany sales of properties not recognized in the

previous years from two subsidiaries of the Company to Sri panwa Hotel Property Fund (the “Property fund”) and

Sri panwa Hospitality Real Estate Investment Trust (after conversion from mutual fund to REIT) in years 2013,

2016 and 2018 as follows:

- Initial Assets
In 2013, Charn Issara Residence Co., Ltd. (“CIR”) sold its properties consisting of immovable and movable
assets used in the operations of Sri panwa Hotel project (“Initial Assets”) to Sri panwa Hotel Property Fund
(the “Property fund”) in the amount of Baht 1,978 million.

- The Additional Assets No. 1
In 2016, Charn Issara Residence Co., Ltd. (“CIR”) sold another properties consisting of immovable and
movable assets used in the operations of Sri panwa Hotel and residential villa projects (the “Additional
Assets No. 1”) to Sri panwa Hospitality Real Estate Investment Trust (the “Trust”) in the amount of Baht 1,297
million.

- The Additional Assets No. 2
In 2018, Issara United Development Co., Ltd. (“lUD") sold its properties consisting of immovable and movable
assets used in the operations of Baba Beach Club Cha-am Huahin Hotel project (the “Additional Assets No.

2") to Sri panwa Hospitality Real Estate Investment Trust (the “Trust”) in the amount of Baht 530 million.

Transactions described above are sales of properties of the Company’s subsidiaries, CIR and IUD, to the
Company’s associate, Sri panwa Hotel Property Fund and the Trust (after conversion to REIT), which are
considered the related party transactions within the group. As a result, only gain from sales of those properties at
the proportion of interest in the Trust that belonged to the outsider shareholders on which the Group has no
significant influences was recognized in the consolidated financial statements in which the period they incurred.

The gain from sales of properties at the proportion of interest in the Trust that belonged to the Group will be
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recognized as profit sharing from an associate only when those properties used in the operations of the Trust are
sold to other individuals or external parties or when investment units of the Trust held by the Group are sold until

the significant influences over the Trust is lost.

Sales of trust units in 2019 described above resulted to decrease in the interest held by the Group and the
Company in the Trust and the investments were classified into trading investments presented as part of current
investments in the consolidated statement of financial position as at December 31, 2019 (Note 7). The Group
recorded profit sharing from sales of CIR’s and IUD’s properties to the Trust by Baht 463.75 million which were
not recognized in the consolidated financial statements in previous years. Such profit sharing from an associate
was presented as part of other income in the consolidated financial statements for the year ended December 31,
2019 (Note 37).

3. Gain arising from change in classification of investment in an associate to current investment
The Group recognized gain from change in classification of investments in Sri panwa Hospitality Real Estate
Investment Trust (the “Trust”), after the Group lost its significant influences on the Trust as described above by
Baht 15.43 million from investment in an associate using the equity method in the consolidated financial
statements in an associate to current investment to trading investment measured at the fair value for the year
ended December 31, 2019 (Note 37).

As at December 31, 2019, the Company’s subsidiary holds its investments by 19.49% of the Trust's total units
(the Company has no longer its shareholding in the Trust as at December 31, 2019) which resulted that the
Group has lost its significant influences over the Trust and discontinued the use of the equity method since its
investment in the Trust was classified to trading investment presented as part of current investments in the

consolidated statement of financial position as at December 31, 2019 (Note 7).

Hida Grill Co., Ltd.
The Company invested in 47,060 shares of Hida Grill Co., Ltd., at par value of Baht 100 each, total amounting to
Baht 4.71 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 4.71 million and allowance for doubtful loan to such associate of Baht 5.00 million.

On May 10, 2019, the Board of Directors’ meeting of the Company No. 5/2019 passed the resolution to approve
write-off investment in Hida Grill Co., Ltd. and loan bearing with interest due from such associate of Baht 10.44 million.

On December 2, 2019, Hida Grill Co., Ltd. registered dissolution with the Department of Business Development

and under liquidation process.

14.2 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,
2019 2018

Bangkok Commercial Property Fund 436 416

Sri panwa Hospitality Real Estate Investment Trust - 916
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14.3 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,
2019 2018 2019 2018 2019 2018 2019 2018

Bangkok Commercial Property Fund 1,403,350 | 1,390,478
Sri panwa Hospitality Real Estate -14,324,304

130,691| 136,141 98,248 176,141
- 278,680 -| 324,540

37,579 43,155
-| 977,766

Investment Trust

Hida Grill Co., Ltd. - 7,234 12,289 9,402 -l (4,299)

INVESTMENTS IN SUBSIDIARIES
15.1 Details of investments in subsidiaries as at December 31, are as follows:
Unit: Thousand Baht

Company’s name Paid-up capital Percentage of Cost method Dividends received
(Thousand Baht) Shareholding as at December 31, | for the years ended
(%) (Thousand Baht) December 31,
(Thousand Baht)
2019 2018 2019 2018 2019 2018
Charn Issara Residence Co., Ltd. 140,000 | 140,000 85.36 85.36 | 151,652 | 151,652 - -
Charn Issara Viphapol Co., Ltd. 100,000 | 100,000 49.99 49.99 50,000| 50,000 - -
C.LN. Estate Co., Ltd. 250,000 | 250,000 59.99 59.99 | 150,000 150,000 - | 48,000
Issara United Co., Ltd. 300,000 | 300,000 49.99 49.99 | 150,000 150,000 -| 15,000
Issara Junfa Co., Ltd. 920,000 | 420,000 86.30 69.99 | 793,999 294,000 - -
Issara United Development Co., Ltd. 360,000 | 360,000 49.99 49.99 | 180,000 180,000 -| 28,800
Charn Issara Reit Management Co., Ltd. 10,000 | 10,000 99.99 99.99 10,000| 10,000 - -
Total 2,080,000 /1,580,000 1,485,651 | 985,652 -1 91,800
Subsidiary in which its shares is held by
Charn Issara Residence Co., Ltd.
Sri panwa Management Co., Ltd. 100,000 | 30,000 99.99 99.99 | 100,000| 30,000 - -

Charn Issara Residence Co., Ltd.

On June 12, 2019, the board of directors’ meeting of Charn Issara Residence Co., Ltd. (“CIR”) passed a resolution to
approve borrowing from Charn Issara Development Public Company Limited (“CID”), CIR’s major shareholder, in the
amount of Baht 70.00 million to purchase an increase of ordinary shares from Sri panwa Management Co., Ltd.
(“SPM”), a subsidiary of CIR. Subsequently, in July 2019 and August 2019, CIR draw down the borrowings from CID
by Baht 17.50 million and Baht 52.50 million, respectively, in a form of unsecured promissory notes, bearing interest

rates as stipulated on the promissory notes and shall be due on call.

Issara United Co., Ltd.

On December 26, 2018, the Board of Directors’ meeting No. 5/2018 of Issara United Co., Ltd. (“IU”) passed a
resolution to approve the distribution of interim dividend from retained earnings for 3,000,000 ordinary shares at value
of Baht 10 per share totaling Baht 30.00 million in which Baht 14.99 million of total amounts belongs to the Company.
IU paid such dividends on January 25, 2019 (For the year ended December 31, 2019: Nil).
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Issara United Development Co., Ltd.

On December 14, 2018, the Board of Directors’ meeting No. 5/2018 of Issara United Development Co., Ltd. (“IUD”)
passed a resolution to sell properties of the Baba Beach Club Cha-am Hua Hin hotel project, located at Cha-am Sub-
district, Cha-am District, Phetchaburi Province, with 18 rooms to Sri panwa Hospitality Real Estate Investment Trust
(the “Trust”) with the amount of Baht 530.00 million. The properties sold consist of land, buildings and constructions
on such land of the Baba Beach Club Cha-am Hua Hin hotel project as well as movable properties used in the
operation of the Baba Beach Club Cha-am Hua Hin hotel project. Subsequently on December 21, 2018, IUD entered
into sale agreements for movable properties (Baba Beach Club Cha-am Hua Hin hotel project, Additional Assets No.
2) and sale and purchase agreements for immovable properties (Baba Beach Club Cha-am Hua Hin hotel project,
Additional Assets No. 2) with SCB Asset Management Co., Ltd. undertaking as the Trust's trustee in order to sell
properties used in hotel project described above to the Trust in accordance with terms and conditions stipulated in
agreements and had the gain from the sales of such properties of Baht 186.67 million (For the year ended December
31, 2019: Nil).

On December 21, 2018, IUD entered into an agreement for lease and sharing income with Sri panwa Management
Co., Ltd. (“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 hotel project in the
areas and buildings located on the leased land in where IUD has the leasehold right from lease agreement with a
third party for 15 years. 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 during the initial period of 3 years 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 to the
Trust, IUD shall acknowledge and agree to provide SPM with financial support for amounts not exceeding Baht 15
million for the shortfall to enable SPM to pay the remaining rental according to lease agreement with the Trust. During
the year 2019, SPM has utilized the financial support of Baht 7.00 million from IUD under such agreement and
recorded this transaction as other income included in SPM'’s financial statements (this transaction was eliminated for

the preparation of the consolidated financial statements for the year ended December 31, 2019).

On December 26, 2018, the Board of Directors meeting of IUD No. 6/2018 had a resolution to approve the distribution
of the interim dividend from the profit arisen from the sale of Baba Beach Club Cha-am Hua Hin hotel project to the
shareholders totaling of 3,600,000 shares for Baht 16 per share totaling Baht 57.60 million. On January 25, 2019, IUD
paid such dividend in which Baht 28.80 million of the total amount belongs to the Company (For the year ended
December 31, 2019: Nil).

Sri panwa Management Co., Ltd.

On December 24, 2018, Sri panwa Management Co., Ltd. (“SPM”) entered into additional lease agreement to lease
properties used in the operation of Baba Beach Club Cha-am Hua Hin hotel project (“The Additional Assets No.2")
from Sri panwa Hospitality Real Estate Investment Trust (The “Trust”) for the lease period of 15 years and SPM has to

pay for rent and comply with terms and conditions as stipulated in such lease agreement.

On July 2, 2019, the extraordinary general meeting of SPM'’s shareholders No.1/2019 passed a resolution to approve
an increase of share capital of Baht 70.00 million by issuing new 7 million ordinary shares at par value of Baht 10 per
share and SPM has received all share subscriptions. As a result, SPM’s authorized share capital increased from Baht
30.00 million to Baht 100.00 million as at December 31, 2019. SPM registered the increase in share capital with the

Department of Business Development, Ministry of Commerce, on August 2, 2019.
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On October 15, 2019, the extraordinary general meeting of Issara Junfa Co., Ltd. (“ISJ”)’s shareholders No.1/2019

passed a resolution to approve an increase of share capital of Baht 500.00 million by issuing new 5 million ordinary

shares at par value of Baht 100 per share and ISJ has received all share subscriptions. As a result, ISJ’s authorized

share capital increased from Baht 420.00 million to Baht 920.00 million. ISJ registered the increase in share capital

with the Department of Business Development, Ministry of Commerce, on November 8, 2019.

15.2 Details of investments in subsidiaries that have material non-controlling interests

Company’s name

C.L.N. Estate Co., Ltd.
Issara United Co., Ltd.
Charn Issara Viphapol Co., Ltd.

Issara United Development Co., Ltd.

Proportion Accumulated Profit allocated to

of equity interest balance of

held by

non-controlling
non-controlling interests during

non-controlling interests the year

interests (%)

2019 2018 2019 2018 2019 2018
39.99 39.99 198 216 (18) (6)
49.99 49.99 375 394 (19) 7
49.99 49.99 94 93 1 6
49.99 49.99 178 168 (10) 52

Unit: Million Baht
Dividend
paid to
non-controlling

interests during

the year,
2019 2018
- 32
- 15
- 29

15.3 Summarized financial information of subsidiaries with material non-controlling that are based on amounts before inter-

company elimination about subsidiaries

Summarized financial positions:

Current assets
Non-current assets
Current liabilities

Non-current liabilities

Summarized comprehensive income:

Revenue

Total comprehensive income (loss) for the year

C.L.N. Estate Issara United Issara United
Co., Ltd. Co., Ltd. Development
Co., Ltd.

As at December 31, | As at December 31,| As at December 31,
2019 2018 2019 2018 2019 2018
978,789 | 810,800 [1,041,785 | 929,861 32,257 | 305,627
86,530 | 101,666 | 408,428 | 339,463 | 399,792 | 212,508
175,527 | 63,569 | 125,020 | 479,334 | 39,683 | 142,042
394,725 308,207 | 575,437 1,382 | 36,398 129

C.LN. Estate
Co., Ltd.

Issara United Issara United

Co., Ltd. Development

Co., Ltd.

For the years ended | For the years ended| For the years ended

December 31,

2019 2018

As at December 31,

2019 2018

As at December 31,

2019 2018

50,267 | 349,696 | 204,529 | 724,612
(45,623) | (14,237)| (38,851) | 13,657

46,760 | 387,940
(19,996) | 103,817

Unit: Thousand Baht

Charn Issara
Viphapol
Co., Ltd.
As at December 31,

2019 2018

803,645

39,753
530,887
125,244

884,931

39,132
622,011
115,799

Unit: Thousand Baht

Charn Issara
Viphapol
Co., Ltd.
For the years ended
As at December 31,

2019 201

254,715 | 322,831
1,013| 12,889
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Summarized cash flows:
Unit: Thousand Baht

C.LN. Estate
Co., Ltd.

Issara United Issara United Charn Issara

Co., Ltd. Development

Co., Ltd.

Viphapol
Co., Ltd.

For the years ended

For the years ended | For the years ended| For the years ended

As at December 31,

2019 2018

As at December 31,

2019 2018

As at December 31,

2019 2018

December 31,

2019 2018

Cash flows provided by (used in)

the following activities:

Operating activities (143,308) | 86,770 ((113,281) | 411,545 | (76,714) | 244,772 | 127,940 | (13,152)

Investing activities (5,695) 2,314 (64,407) | (80,150) |(190,915) | 246,069 (311) (173)

Financing activities 139,727 | (51,275) | 260,288 |(336,254) 30,000 ((296,529) | (78,909) (619)
Net increase (decrease) in

cash and cash equivalents (9,276) | 37,809 | 82,600 | (4,859) (237,629) | 194,312 | 48,720 (13,944)

OTHER LONG-TERM INVESTMENTS IN RELATED COMPANIES

Other long-term investments in related companies as at December 31, consist of the followings:

Consolidated

financial statements

Unit: Thousand Baht

Separate

financial statements

Company’s name Nature of business Shareholding As at December 31, As at December 31,

percentage 2019 2018 2019 2018
(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 properties for the years ended December 31, are as follows:

Consolidated

financial statements

Unit: Thousand Baht

Separate

financial statements

2019 2018 2019 2018
Fair value:
Balance as at January 1, 419,075 315,500 247,100 206,800
Increase during the year 55 900 55 -
Adjustment and reclassification 37 56,139 37 7,671
Net gain from a fair value remeasurement (16,200) 46,536 - 32,629
Balance as at December 31, 402,967 419,075 247,192 247,100

For the years ended December 31, 2019 and 2018, the Group and the Company had rental income from investment
properties recognized as income in the consolidated statement of comprehensive income of Baht 80.09 million and Baht
80.08 million, respectively, in the consolidated statements of comprehensive income (The Company only: Baht 77.19

million and Baht 78.45 million, respectively).
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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 and Market
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% - 100% Increase in fair value
Discount rate (%) 8% - 10% 8% Decrease in fair value
Rental rate (Baht/Square meter/Month) 350 - 783 530-783 Increase in fair value
Long-term growth rate of rental rate (%) 0% - 15% 3% Increase in fair value

LAND HELD FOR DEVELOPMENT

As at December 31, 2018, the subsidiary mortgaged its land held for development of Baht 251 million, to secure the
facilities of long-term borrowings of the subsidiary with the financial institution (Note 23). During the year ended December
31, 2019, the subsidiary has released the obligations on mortgaging its land held for development with the financial
institution (As at December 31, 2019: Nil).

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 investment | (Transfer to) as at
January 1, account properties | cost of property December 31,
2019 development 2019
project for sale

Cost:
Lands 216,576 - - - - 41,034 257,610
Buildings 374,150 18,631 - 48,736 - 62,313 503,830
Building improvements 75,003 1,957 - 11,685 - - 88,645
Furniture and office equipment 116,545 12,161 (4,862) 6,794 - 4,721 135,359
Vehicles 92,935 3,553 (1,185) - - - 95,303
Total costs 875,209 36,302 (6,047) 67,215 - 108,068 1,080,747
Accumulated depreciation:
Buildings (13,714) (26,211) - - - - (39,925)
Building improvements (43,478) (4,188) - - - - (47,660)
Furniture and office equipment (69,496) (19,137) 4,485 - - - (84,148)
Vehicles (70,943) (8,489) 945 - - - (78,487)
Total accumulated depreciation (197,631) (58,025) 5,430 - - - (250,226)
Construction in progress 102,581 177,858 - (67,215) (37) - 213,187

Property, plant and equipment -net 780,159 1,043,708
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Unit : Thounsand Baht

Consolidated financial statements

Balance Increase (Decrease) Transfer Transfer to | Transfer from Balance
as at between investment | (Transfer to) as at
January 1, account properties | 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 depreciation

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)
Construction in progress 62,396 91,118 - (46,660) - (4,273) 102,581
Property, plant and equipment - net 945,888 780,159

Depreciation in the consolidated financial statements for the years ended December 31,
2019 Baht 58,025
2018 Baht 63,983

Unit : Thousand Baht

Separate financial statements
Balance Increase (Decrease) Transfer Transfer from Balance
as at between ((ENSETR) as at
January 1, account  [cost of property| December 31,
2019 development 2019

project for sale

Cost:
Building improvements 38,293 - - 11,685 - 49,978
Furniture and office equipment 21,673 1,155 (817) 2,877 - 24,888
Vehicles 27,543 3,299 - - - 30,842
Total costs 87,509 4,454 (817) 14,562 - 105,708
Accumulated depreciation
Building improvements (35,211) (1,755) - - - (36,966)
Furniture and office equipment (18,832) (2,215) 796 - - (20,251)
Vehicles (27,466) (84) - - - (27,550)
Total accumulated depreciation (81,509) (4,054) 796 - - (84,767)
Construction in progress 11,832 2,767 - (14,562) (37) -
Building improvements and
equipment - net 17,832 20,941

235



Rl saowuds:onU 2562

CHARN
I

13 aqydadse Andeiuwd andn (W)

yidog: WULIn

JULRNIZNAMS
HRARILIAD AN @na9) | Tauszuing laua HRARILIAD
o Jui 17y d (@an) a1n o Fui
1 WNgIAN adaBunsng | 31 sunan
2561 \Wamaaau | 2561
$IANU
[1ANT 7,268 - - - (7,268) -
dutliugeenmns 38,293 - - - - 38,293
Lﬂdﬁ‘:@\‘imﬂLLﬁGLL@ZQﬂﬂTﬂIﬁWﬁﬂMu 21,889 581 (797) - - 21,673
LIUNIUUL 29,741 - (2,198) - - 27,543
TUINAY 97,191 581 (2,995) - (7,268) 87,509
ANARNSIANET AN
aAne (407) (90) - - 497 -
dutliugeenmns (33,061) (2,150) - - - (35,211)
Lﬁdﬁ‘:@\‘iﬁlﬂLLﬁGLL@ZQﬂﬂTﬂIﬁWﬁﬂMu (17,902) (1,714) 784 - - (18,832)
LIUNIUUL (29,286) (378) 2,198 - - (27,466)
Ao mazan (80,656) (4,332) 2,982 - 497 (81,509)
SUITNINNRAT - 11,832 - - - 11,832
dauilsulgeanmsuazaingal - gnd 16,535 17,832
Andausalusulamsiamsdusuilaugaiuil 31 fuaau
2562 WM 4,054
2561 WL 4,332

o AuR 31 fuAN 2562 WAy 25671 nqNLBELALTEVHueAAsAR e uN U TS funn ey nTe Tradyasn
zgw%mmﬂaﬁl,ﬂufiﬂmuﬁu 15 @MULINLAT 18 A1ULW ATNAFL (LBN1ZLFEN U JuR 31 §1aNAN 2562 WAL 2561 Nanuau
3 UL waz Tl muasy)

o JuR 31 uanAN 2562 war 2561 naNLBENLazLFEMgLnsalauunisiednAdeNT A mNaL sl duet] yae
puTdneuinAldanTAazanIa9duningfnanaiatuau 161 &1UUNn Waz 116 UL ANANAL (NI1ZLTEN 0l
U 31 FUAN 2562 LAY 25671 HANUIU 76 RIULIN LAY 71 ANULN ATNATFL)

o JU 31 funnAN 2562 war 2561 UiHmtiaavesLiEmliinundauaeiiny enasuazgUnIniyafgnEnNtyd aauou
dszanns 594 Auumuar 636 A1uum muandy ldandssiunsdududenldiuainaniiunisRunasL3Eman (Munewmn)
48 23 waz 24) warAnlsyiuniseenula@enilssiuaesaniiun1sRuluunneatseeas

o1 Uil 31 Funnew 2562 uaz 2561 MAuLEILTesSEMdesaniTunsanndadaruunuazdeulafianasiusziing
u?ﬁwﬂﬂﬂﬁum”aﬁvﬁ'@mmmu‘l,u'azifwﬁwi"wﬂiqLLmﬂ?ﬁum (“newnFan’) iy nnazareniamiadnesn nsieains
LL@zﬁmr;]'\imﬁ'nn&;ﬂimLLazmiEumﬂmﬁﬁﬁm’quﬁmwdwﬁﬁummu‘?ﬁﬂ’wfjaﬂﬁ”\mromLL@:ﬁﬁmmﬂmﬁaﬁ usiu Taals
finmsaansidaunnszsseufananiudinauiaundalull 2561

236



2079 ANNUAL REPORT

Charn Issara Development Public Company Limited

Unit : Thousand Baht

Separate financial statements

Balance Increase (Decrease) Transfer Transfer from Balance
as at between (transfer to) as at
NELIETA 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) B — 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)
Construction in progress - 11,832 - - - 11,832
Building improvements and
equipment - net 16,535 17,832
Depreciation in the separate financial statements
for the years ended December 31,
2019 Thousand Baht 4,054
2018 Thousand Baht 4,332

As at December 31, 2019 and 2018, the Group and the Company had vehicles with net book value of Baht 15 million and
Baht 18 million, respectively, which were acquired under hire-purchase agreements (The Company only as at December
31, 2019 and 2018: Baht 3 million and nil, respectively).

As at December 31, 2019 and 2018, 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 161 million and Baht 116 million, respectively (The Company only as at December 31, 2019 and 2018: Baht 76

million and Baht 71 million, respectively).

As at December 31, 2019 and 2018, the Company’s subsidiaries have mortgaged part of their property, plant and
equipment of Baht 594 million and Baht 636 million, respectively, as collateral against credit facilities received from
financial institutions and other company (Notes 23 and 24) and bank guarantees issued by the financial institutions on

behalf of subsidiaries.

As at December 31, 2019 and 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 since 2018.
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BANK OVERDRAFTS FROM FINANCIAL INSTITUTIONS

Bank overdrafts from financial institutions as at December 31, 2019 and 2018 of Baht 19.36 million and Baht 18.03 million,
respectively, are bank overdrafts from financial institutions of the Company’s subsidiaries consisting of credit facilities
from agreements totaling Baht 179 million bearing interest rate of Minimum Overdraft Rate (MOR) as stipulated in
agreement. The lands with buildings of the subsidiaries have been mortgaged for credit facilities of such bank overdraft
(Note 9).

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
2019 2018 2019 2018

Trade payables - other companies 319,437 260,545 32,105 48,904
Trade payables - related companies - 72,665 - -
Other payables - other companies 28,612 46,835 1,902 11,816
Other payables - related companies 124 72 917 2,574
Accrued rental - other company 152,850 - - -
Accrued rental - related company - 124,295 - -
Accrued expenses - other companies 152,852 144,364 52,859 42,748
Accrued expenses - related companies - 7 - -
Dividend payable - other companies 51 65 51 65
Dividend payable - related companies - 43,800 - -
Advances received for rental and service agreements

(Note 26) 63,172 54,893 4,304 2,660
Deferred revenue - related companies 3,736 6,692 - 1,237
Advances received 11,613 24,335 7,224 5,278
Total 732,447 778,568 99,362 115,282

LIABILITIES UNDER HIRE - PURCHASE AGREEMENTS

Liabilities under hire-purchase agreements as at December, 31 consist of the following:

Payment periods

The minimum amount

to be paid in the future

As at December 31,

Consolidated Financial Statements

Unit: Thousand Baht

Present value of the minimum
amount to be paid in the future

As at December 31,

2019 2018 2019 2018
Within 1 year 4,720 5,857 4,165 5,036
1-5years 5,843 7,840 5517 7,230
10,563 13,697 9,682 12,266
Less Deferred interest under hire-purchase agreements (811) (1,431) - -
Total 9,682 12,266 9,682 12,266
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Unit: Thousand Baht

Separate financial statements

Payment periods The minimum amount Present value of the minimum
to be paid in the future amount to be paid in the future
As at December 31, As at December 31,
2019 2018 2019 2018

Within 1 year 549 - 458 -
1-5years 2,106 - 1,942 -
2,655 - 2,400 -
Less Deferred interest under hire-purchase agreements (255) - - -
Total 2,400 - 2,400 -

Presentation in the statement of financial position as at December 31, are as follows:
Unit: Thousand Baht

Consolidated Separate
financial statements financial statements
2019 2018 2019 2018
Current portion of liabilities under hire-purchase agreements 4,165 5,036 458 -
Liabilities under hire-purchase agreements, net from
current portion 5517 7,230 1,942 -
9,682 12,266 2,400 -

LONG-TERM BORROWINGS 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 (% p.a.) statements statement
2019 2018 2019 2019 2018
The Company:
Charn Issara Development Release mortgage MLR-1.85% MLR-1.85% 238,076 122,827 238,076 122,827
Public Company Limited 4.50
Subsidiaries:
C.LN. Estate Co., Ltd. Release mortgage | MLR-1.25% MLR-1.25% 405,402 265,675 - -
Charn Issara Viphapol Co., Ltd. February 16, 2019 - MLR-1.50% - 31,966 - -
Charn Issara Viphapol Co., Ltd.  June 4, 2019 and MLR-1.25% MLR-1.25% 113,711 123,764 - -
June 26, 2020
Issara Junfa Co., Ltd. Release mortgage MLR MLR 234,850 252,850 - -
Issara United Co., Ltd. March 8,2019and | MLR-1.25% | MLR-1.25% 47,541 107,053 - -
February 8, 2020
Issara United Development Co., Ltd. June 30, 2026 MLR-1.50% - 30,000 - - -
Charn Issara Residence Co., Ltd. June 2021 MLR-0.75% MLR-0.75% 62,677 33,746 - -
1,132,257 937,881 238,076 122,827
Less current portion (224,247) (280,782) - -
Long-term borrowings from financial institutions, net of current portion 908,010 657,099 238,076 122,827
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The Company

As at December 31, 2019 and 2018, the Company’s long-term borrowings from financial institutions comprise credit
facilities under many agreements from local financial institutions totaling Baht 1,495 million and Baht 621 million,
respectively, with the main purpose for use in constructions of the Company’s property development projects. Most of
these borrowings carry interest at MLR minus certain rates as stipulated in the agreements. The principals of borrowings
and interest are paid on a monthly basis. However, the principals can be also repaid when the Company releases the
mortgaged land and building improvements after the Company collects the payments from customers, who buy lands
and constructions from the Company’s projects, at amounts based on percentage of selling prices of lands and
constructions as stipulated in loan agreements with financial institution and the Company has to comply with certain

covenants as stipulated in the loan agreements such as maintenance of certain financial ratio.

As at December 31, 2019 and 2018, the Company’s long-term borrowings from financial institutions are secured by the
lands and constructions of the Company’s property development projects for sales as described above which are

presented as parts of costs of property development projects for sales (Note 9).

Subsidiaries

As at December 31, 2019 and 2018, the subsidiaries’ long-term borrowings from financial institutions comprise credit
facilities under many agreements from local financial institutions totaling Baht 3,394 million and Baht 3,424 million,
respectively, with the main purpose for use in constructions of the subsidiaries’ property development projects for sales.
Most of these loans carry interest at MLR minus certain rate as stipulated in the agreements. The principals of borrowings
and interest are paid on a monthly or a quarterly basis. However, the principals can be also repaid when the subsidiaries
release the mortgaged land and building improvements after the subsidiaries collect the payments from customers, who
buy land and constructions or condominium units from the subsidiaries’ projects, at amounts based on percentage of
selling prices of lands and constructions as stipulated in loan agreements with the financial institutions. The subsidiaries

has to comply with certain covenants as stipulated in the loan agreement such as maintenance of certain financial ratio.

As at December 31, 2018, the subsidiaries’ long-term borrowings from financial institutions are secured by the certain
property, plant and equipment (Note 19) and land and constructions of the subsidiaries’ property development projects
which are presented as parts of costs of property development projects for sales and secured by land held for
developments (Notes 9 and 18). During the year ended December 31, 2019, a subsidiary released the obligations on
mortgaging its land held for development with the financial institution. As a result, as at December 31, 2019, the
borrowings from financial institutions of the subsidiaries are secured by the certain property, plant and equipment (Note
19) and land and constructions of the subsidiaries’ property development projects which are presented as part of costs of

property development projects for sales (Note 9).

LONG-TERM BORROWINGS FROM OTHER COMPANIES
The Group has long-term borrowings from other companies denominated in Thai Baht currency as at December 31, 2019
and 2018 by Baht 566.40 million and Baht 109.00 million, respectively, which are borrowings between the Company’s

subsidiaries and other two companies as follows:

Unit : Thousand Baht

Company’s name Maturities Interest rate Consolidated financial statements
(% p.a.) as at December 31,
2019 2018
Issara United Co., Ltd. 31 July 2024 4.50 - 150,000 -
20 October 2024 4.25 - 200,000 -
24 December 2024 4.25 - 100,000 -
Charn Issara Viphapol Co., Ltd. Release mortgage 4.00 4.00 116,400 109,000
566,400 109,000
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As at December 31, 2019 and 2018, long-term borrowings of subsidiaries from financial institutions are secured by the
certain lands (Note 19).The principals of borrowings and interest are to be paid on a monthly basis or when the Group is
able to comply with the conditions stipulated in agreement. However, such term of repayment can be mutually agreed

among the parties.

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) (% p.a.) 2019 2018

May 29, 2015 May 29, 2019 300,000 1.00 5.65% - 300,000
August 25, 2016 August 25, 2019 300,000 1.00 4.30% - 300,000
April 26, 2017 April 26, 2020 439,700 1.00 4.80% 439,700 439,700
November 10, 2017 November 10, 2021 500,000 1.00 5.20% 500,000 500,000
May 11,2018 May 11, 2021 700,000 1.00 5.60% 700,000 700,000
April 25,2019 April 25, 2022 800,000 1.00 6.00% 800,000 -
Total 2,439,700 2,239,700
Less Deferred expense relating to debentures (7,844) (6,371)

2,431,856 2,233,329
Less Current portion (435,443) (596,955)
Debentures, net of current portion 1,996,413 1,636,374

The above debentures are unsecured and their interest is paid on a quarterly basis. The debentures stipulated certain

covenants with which the Company has to comply such as the maintenance of debt to equity ratio, etc.

ADVANCES RECEIVED FROM CONTRACTS WITH CUSTOMERS

Advances received from contracts with customers are amounts of payment which the Group and the Company have
received from customers according to agreements to buy and to sell real estate, rental and services agreements and
deposits received from hotel operation services which the Group and the Company which are recognized as revenues at
point in time. Such advances received from agreements will be decreased when the Group and the Company pass

control of real estate to the customers or when services are rendered.

Advances received from agreements will be recognized as income from breach of agreements when it is probable that
customers will not comply with agreements. Such revenue from breach from agreements will be presented as other

income net of commissions paid to obtain contracts related to such agreements.

Advances received from agreements with customers as at December 31, consist of the followings:

Unit: Thousand Baht

Consolidated Separate
financial statements financial statements
2019 2018 2019 2018
Advances received from customers according to
agreements to buy and to sell real estates 185,598 122,396 88,956 61,298
Advances received from rental and service agreements
(Note 21) 63,172 54,893 4,304 2,660
248,770 177,289 93,260 63,958
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Recognition of the beginning of advances received from agreements as revenues during the years for the years ended
December 31, were as follows:
Unit: Thousand Baht

Consolidated Separate
financial statements financial statements
2019 2018 2019 2018
Recognized as revenues from sales during the years | 162,729 549,285 | 20,609 1,283
Recognized as revenue from breach from sales
agreement during the years ‘ 2,887 815 500 -

NON-CURRENT PROVISIONS FOR 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.

The Labor Protection Act (No. 7) B.E. 2562 has been announced in the Royal Gazette on April 5, 2019, which is effective
after 30 days from the date announced in Royal Gazette. This Labor Protection Act stipulates additional legal severance
pay rates for employees who have worked for an uninterrupted period of twenty years or more. Such employees are
entitled to receive compensation of not less than 400 days at the employees’ latest wage rate. This change is considered
an amendment to post-employment benefits plan. The Group and the Company reflected the effect of such change by

recognizing past service cost as an expense in the income statement of the period in which the law is effective.

Movement of non-current provision for employee benefits are as follows:

Unit: Thousand Baht

Consolidated Separate
financial statements financial statements
2019 2018 2019 2018

Balance at the beginning of year 44,916 42,255 35,597 33,536
Included in profit or loss:

Past service cost 4,627 - 2,523 -

Current service cost 2,600 1,621 1,447 1,315

Interest cost 1,274 1,040 888 746
Included in other comprehensive income:

Actuarial (gain) loss arising from

Demographic assumptions changes 4,568 - 2,665 -

Balance at the end of year 57,885 44,916 43,120 35,597

The total expenses of provision for long-term employee benefits for the years ended December 31, 2019 and 2018 are

included as administrative expenses in profit or loss.

As at December 31, 2019 and 2018, the Group and the Company expect to pay Baht 0.34 million and Baht 30 million,
respectively, of long-term employee benefits during the next year (the Company only as at December 31, 2019 and 2018:

Nil and Baht 1.4 million, respectively).

As at December 31, 2019 and 2018, the weighted average duration of the liabilities for long-term employee benefit is 15
years and 16 years, respectively (the Company only as at December 31, 2018 and 2019: 4 years and 5 years,

respectively).
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Principal actuarial assumptions at the reporting date (expressed as weighted averages):

Unit: percent per annum

Consolidated Separate
financial statements financial statements
2019 2018 2019 2018
Discount rate 2.10-3.46 2.12-3.67 2.10 212
Salary increase rate 6.97 5.54 6.97 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.

The impact on the employee benefit obligations increased/(decreased) as at December 31, 2019 and 2018, were as
follows:
Unit: million Baht

As at December 31, 2019

Consolidated Seperate

Financial Statements Financial Statements

Increase 0.5% Decrease 0.5% Increase 0.5% Decrease 0.5%

Discount rate (19) 21 (10) 11
Salary increase rate 21 (19) 11 (10)
Turnover rate (19) 21 (10) 11

Unit: million Baht

As at December 31, 2018
Consolidated Seperate
Financial Statements Financial Statements

Increase 0.5% Decrease 0.5% Increase 0.5% Decrease 0.5%

Discount rate (15) 16 (8) 8
Salary increase rate 16 (15) 8 (7)
Turnover rate (14) 16 (7) 8

DEFERRED TAX AND INCOME TAX EXPENSE (INCOME)
Deferred tax liabilities as at December 31, are as follows:
Unit: Thousand Baht

Consolidated Separate
financial statements financial statements
2019 2018 2019 2018
Deferred tax assets 110,964 107,540 - 9,266
Deferred tax liabilities (135,468) (148,439) (32,476) (39,973)
Total (24,504) (40,899) (32,476) (30,707)
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The movements of deferred tax liabilities during the years ended December 31, are as follows:

Consolidated Financial Statements

Balance Item as
as at recognized in
January 1, Profit or loss
2019
Deferred tax asset
Allowance for doubtful accounts 205 (159)
Allowance for doubtful loan to associate 1,000 (1,000)
Revenue and expense recognitions of real estate business 15,672 (9,315)
Unused tax losses 12,506 13,629
Non-current provisions for employee benefits 8,983 1,680
Recognition of rental expense from long-term lease 9,488 48
Adjustment of the profit in sale transactions of intercompany 59,686 15,368
Total 107,540 20,151
Deferred tax liabilities
Recognition of rental revenue in accordance with long-term (91,980) 4,098
land lease agreement

Fair value measurement of investment properties (56,459) 1,734
Gain from the change in value of trading securities - (10,502)
Total (148,439) (4,670)

Deferred tax liabilities (40,899)

Balance Item as
as at recognized in
January 1, Profit or loss
2018
Deferred tax asset
Allowance for doubtful accounts - 205
Allowance for doubtful accounts associated with debtor loan - 1,000
Revenue and expense recognitions of real estate business 23,607 (7,935)
Unused tax losses 13,778 (1,272)
Non-current provisions for employee benefits 8,451 532
Recognition of rental expense from long-term lease 9,441 47
Adjustment of the profit in sale transactions of intercompany 60,661 (975)
Total 115,938 (8,398)
Deferred tax liabilities
Recognition of rental revenue in accordance with long-term
land lease agreement (107,737) 15,757
Fair value measurement of investment properties (45,020) (11,439)
Gain from the change in value of trading securities (148) -
Total (152,905) 4,318
Deferred tax liabilities (36,967)

Items as
recognized
in other

comprehensive

income (loss)

Consolidated Financial Statements

Items as
recognized
in other

comprehensive

income (loss)

148
148

Unit: Thousand Baht

Balance
as at
December 31,
2019

46
6,357
26,035
11,577
9,636
75,054
128,605

(87,882)

(54,725
(10,502
(153,109

)
)
)
(24,504)

Unit: Thousand Baht

Balance
as at
December 31,
2018

205
1,000
15,672
12,506
8,983
9,488
59,686
107,540

(91,980)
(56,459)
(148,439)
(40,899)
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Deferred tax asset
Allowance for doubtful accounts
Allowance for doubtful accounts associated with debtor loan
Allowance for diminution in value of investment in associates
Provisions for long-term employee benefits
Total

Deferred tax liabilities
Fair value measurement of investment properties

Total

Deferred tax asset
Allowance for doubtful accounts
Allowance for doubtful accounts associated with debtor loan
Allowance for diminution in value of investment in associates
Provisions for long-term employee benefits
Total

Deferred tax liabilities
Fair value measurement of investment properties
Gain from change in value of investment in trading securities
Total

Balance
as at

January 1,
2019

205
1,000
941
7,120
9,266

(39,973)
(39,973)
(30,707)

Balance

as at

January 1,
2018
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Seperate financial statements

Item as
recognized in

Profit or loss

(159
(1,000
(941
972
(1,128)

==

(1,173)
(1,173)

Items as
recognized
in other
comprehensive

income

532
532

Seperate financial statements

ltem as
recognized in

Profit or loss

Items as
recognized
in other
comprehensive

income

Unit: Thousand Baht

Balance
as at
December 31,
2019

8,624
8,670

(41,146)
(41,146)
(32,476)

Unit: Thousand Baht

Balance
as at
December 31,
2018

205
1,000
941
413
2,659

(7,735)

(7,735)

148
148

205
1,000
941
7,120
9,266

(39,973)

(39,973)
(30,707)
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Charn Issara Development Public Company Limited

Reconciliations of income tax expense for the years ended December 31, are as follows:
Unit: Thousand Baht

Consolidated financial statements

2019 2018

Accounting profit before income tax 172,828 164,874
Tax loss on which deferred tax assets have not been recognized 278,480 165,432

Temporary differences associated with investments in associates
which deferred tax assets or liabilities have not been recognized (495,828) (128,278)
Temporary differences 64,846 (47,459)
Permanent differences 3,463 22,649
Income that is exempt from taxation (86,037) (48)
Taxable (loss) profit (62,248) 177,170
Tax rate 20 20
- 35,434

Adjustment income tax in the current year

in relation to the current tax of the prior year (8) -
Tax effects of temporary differences (15,480) 4,080
Income tax expense (income) (15,488) 39,514
Effective tax rate - 24%

Unit: Thousand Baht

Seperate financial statements

2019 2018

Accounting profit before income tax (48,3306) 105,313
Tax loss on which deferred tax assets have not been recognized 89,156 -
Temporary differences associated with investments in associates

which deferred tax assets or liabilities have not been recognized - -
Temporary differences 7,440 (25,073)
Permanent differences (3,842) (6,986)
Income that is exempt from taxation (44,418) (138,414)
Taxable loss - (65,160)
Tax rate 20 20
Tax effects of temporary differences 2,301 5176
Income tax expense (income) 2,301 5,176
Effective tax rate - 5%
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Details of expiry date of unused tax losses are summarized as below:

As at

Consolidated

financial statements

2079 ANNUAL REPORT

Charn Issara Development Public Company Limited

financial statements

2019 2018 2019 2018
Thousand Thousand Thousand Thousand
Baht Baht Baht Baht
December 31, 2014 22,986 24,734 -
December 31, 2015 37,793 37,793 -
December 31, 2019 69,398 - -
Total 130,177 62,527 -

SHARE CAPITAL

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:

- 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.
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For the year ended December 31, 2019, changes in the Company’s share capital are as follows:

»  Decrease of the Company’s authorized share capital
On April 25, 2019, the Annual General Meeting of the Company’s shareholders passed resolutions to approve to
decrease the Company’s authorized share capital from Baht 1,255.50 million to Baht 1,165.36 million by deducting
unissued ordinary shares for 90.16 shares at the par value of Baht 1 per share.

* Increase of the Company’s share capital
On April 25, 2019, the Annual General Meeting of the Company’s shareholders passed resolutions to approve to
increase the Company’s authorized share capital from 1,165.36 million shares to 1,485.32 shares by issuing new
ordinary shares for 319.95 million shares at the par value of Baht 1 per share totaling Baht 319.95 million and approve
the allocation of new ordinary shares as follows:
- Allocation of not exceeding 213.30 million ordinary shares to existing shareholders the proportion to their existing

shareholding (Right Offering)

- Allocation of not exceeding 106.65 million ordinary shares for the purpose of private placement

In December 2019, 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 private placement of 83,919
shares at the par value of 1 Baht per share with the offering price of Baht 2.16 per share. Total share subscription

received is Baht 89,919 and premium on ordinary share of Baht 97,581.

Therefore, the Company’s share capital as at December 31, 2019 consists of authorized share capital of 1,485.32
million shares at the par value of Baht 1 per share totaling Baht 1,485.32 million which has been received by Baht

1,066.59 million with the premium on ordinary shares of Baht 98.13 million.

30. DIVIDENDS PAID

For the year ended December 31, 2019, the Company declared dividend payments from the operating results for the year

December 31, 2018 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 shares)|(Million shares)

The Company
Charn Issara Development The General Meeting
Public Company Limited of the Shareholders April 25, 2019 1,066.51 0.032 3413 34.13
| | | 34.13 34.13
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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 shares)|(Million shares)

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 The Board of Directors’| December 26,
Co., Ltd. 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 15 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, 2019: Nil).

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. lts 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.

On December 2, 2019 there are 82,500 units of warrants exercised to purchase common share. The ratio of 1 unit of
warrants per 1.0172 common share at the exercised price of baht 2.16 per common share. Number of common shares
allocates to exercised totaling 83,919 unit of common shares. As at December 31, 2019, there are 98,776,414 units of

warrants still outstanding.

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.
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FAIR VALUE DETERMINATION
As at December 31, 2019 and 2018, 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,
2019 2018 2019 2018 2019 2018

Assets measured at fair value
Current investment 612 - - - - -
Current investment - mutual fund - - - 1 - -

Investment properties - - - - 418 419

Unit : Million Baht

Separate financial statements

Level 1 Level 2 Level 3

As at December 31, As at December 31, As at December 31,
2019 2018 2019 2018 2019 2018

Assets measured at fair value
Current investment - mutual fund - - - 1 - -

Investment properties - - - - 247 247

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 therefore the Group and the Company 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.
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Significant financial assets and liabilities bearing interest as at December 31, 2019 and 2018 classified by type of

interest rates are summarized in the table below:

As at December 31, 2019

Consolidated financial statements

Fixed Floating Total Interest rate

interest rates interest rate
(Million Baht) (Million Baht) (Million Baht) (% p.a.)

Financial Assets

Deposit at banks 60 534 594 0.10-0.40
Fixed deposit at financial institutions 10 - 10 1.35-1.60
Loans to related companies 1 - 1 0.10

Financial liabilities

Bank overdrafts from financial institutions - 19 19 MOR
Liabilities under hire-purchase agreements 10 - 10 2.50-6.31
Borrowings from financial institutions - 1,132 1,132 MLR-1.25 to

MLR-1.85, 4.50
Borrowings from related companies 12 106 118 | MOR+0.25, MLR, 2
Short-term borrowings from director - 164 164 MLR
Long-term borrowings from other company 566 - 566 | 4.00,4.25, 4.50
Debentures 2,432 - 2,432 4.80 -6.00

As at December 31, 2018

Consolidated financial statements

Fixed Floating Total Interest rate

interest rates interest rate
(Million Baht) (Million Baht) (Million Baht) (% p.a.)

Financial Assets

Deposit at banks 83 807 890 0.1-0.85
Fixed deposit at financial institutions 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 - 12 2.50-6.31
Borrowings from financial institutions - 938 938 | MLR, MLR-0.75
to MLR-1.85

Borrowings from related companies - 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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As at December 31, 2019
Separate financial statements
Fixed Floating Total Interest rate
interest rates interest rate
(Million Baht) (Million Baht) (Million Baht) (% p.a.)

Financial Assets

Deposit at banks - 289 289 0.10-0.85

Fixed deposit at financial institutions 5 - 5 1.50-1.60

Loans to related companies - 300 300 MLR
Financial liabilities

Liabilities under hire-purchase agreements 2 - 2 2.20

Borrowings from financial institutions - 238 238 | MLR-1.85, 4.50

Debentures 2,432 - 2,432 4.80-6.00

As at December 31, 2018

Separate financial statements

Fixed Floating Total Interest rate

interest rates interest rate
(Million Baht) (Million Baht) (Million Baht) (% p.a.)

Financial Assets

Deposit at banks 13 467 480 0.1-0.85

Loans to related companies - 572 572 MLR

Restricted bank deposits 4 - 4 0.85
Financial liabilities

Borrowings from financial institutions - 123 123 MLR-1.85

Debentures 2,233 - 2,233 4.30-5.65

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.

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.

b) For debts securities, their fair value is generally derived from quoted market prices or determined by using the
yield curve as announced by the Thai Bond Market Association or by other relevant bodies

c) 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.

d) 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.
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e) 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.
f)  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 year, 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, 2019, the Group’s and the Company’s debt-
to-equity ratio is 1.5:1 and 1.9:1, respectively (As at December 31, 2018 for the Group’s and the Company’s debt-to-
equity ratio is 1.8:1 and 2.1:1, respectively).

DISAGGREGATION OF REVENUES
The Group derive their revenue from the transfer of goods and services over time and at a point in time in the following
major source or revenues. This is consistent with the revenue information that is disclosed for each reportable segment
under TFRS 8 (Note 41).
Unit: Million Baht
Consolidated Separate

financial statements financial statements

For the year ended December 31, For the year ended December 31,
2019 2018 2019 2018

Segment revenue

Revenue from real estate sales 640 2,069 128 226
Rental and service income 80 80 7 78
Revenue from hotel operation 679 699 - -
Revenue from sales 6- - -
Management fee income and other fee income 34 43 59 67
Other revenue 817 296 136 222
Total 2,256 3,187 400 593

Timing of revenue recognition

At a point in time

Revenue from real estate sales 640 2,069 128 226
Rental and service income 80 80 7 78
Revenue from hotel operation 679 699 - -
Revenue from sales 6 - - -
Management fee income and other fee income 3 17 3 7
Other revenue 755 243 32 175
Overtime
Management fee income and other fee income 31 26 56 60
Other income 62 53 104 47

Total 2,256 3,187 400 593
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OTHER INCOME
Other income for the years ended December 31 are as follow:
Unit: Thousand Baht

Consolidated Separate
financial statements financial statements
2019 2018 2019 2018
Dividend income - 48 44,418 138,414
Revenue from services and utilities services of real estate projects 29,178 28,777 - -
Interest income 3,153 4,567 43,459 34,006
Gain from real estate sales - 186,762 - -
Gain from sale trading securities 3,785 - 3,785 -
Unrealize gain from revaluation property investments - 46,536 - 32,629
Gain from sale investment in associate (Note 14) 269,215 - 28,437 -

Gain arising from classification of investments in
an associate to current investment (Notes 7, 14) 15,430 - - -
Profit sharing from an associate for intercompany sales

of properties not recognized in previous years (Note 14) 463,746 - - -
Others 32,712 29,513 15,979 17,133
Total 817,219 296,203 136,078 222,182

EXPENSES BY NATURE

Significant expenses by nature for the years ended December 31, are as follows:

Unit: Thousand Baht

Consolidated Separate
financial statements financial statements
2019 2018 2019 2018

Costs of property development projects

for sales increased during the year 1,152,295 947,594 697,959 313,493
Salary and other employee benefits 399,138 395,841 121,677 104,234
Advertising and promotion expenses 119,865 157,710 43,948 20,944
Electricity expenses 89,018 103,150 1,909 220
Depreciation expenses 60,884 67,524 4,229 4,630
Consultant fee 19,293 37,437 10,732 11,869
Specific business tax 25,562 93,662 4,230 7,464
Rental expenses 334,264 135,099 11,198 11,368
Management expenses 7,371 68,258 - -
Commission expenses 20,587 41,026 - 3,375
Interest expenses 115,798 139,791 91,671 94,817
Changes in costs of property development projects for sales (461,702) (1,518,060) (78,071) (144,072)

BASIC EARNINGS (LOSS) PER SHARE
Basic earnings (loss) per share is calculated by dividing profit (loss) for the year (excluding other comprehensive income)

by the weighted average number of ordinary shares held by outsiders in issue during the year as follows:

Consolidated Separate

financial statements financial statements
2019 2018 2019 2018

For the years ended December 31,

Earnings (loss) for the year (Thousand Baht) 270,594 82,409 (50,637) 100,134
Weighted average number of ordinary shares (Thousand shares) 1,066,515 903,542 1,066,515 903,542
Earnings (loss) per share (Baht) 0.2537 0.0912 (0.0475) 0.1108
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COMMITMENTS AND CONTINGENT LIABILITIES
41.1 Capital commitments
a) As at December 31, 2019 and 2018, 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

The Group and the Company 1,320 749
The Company only 233 38

b) As at December 31, 2019 and 2018, 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

The Group and the Company 11 63
The Company only 3 31

41.2 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, 2019 and 2018, 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

Payable within:

Within 1 year 17 20
1-5 years 22 34
Later than 5 years 13 30

As at December 31, 2019 and 2018, 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

Payable within:

Within 1 year 18 2
1-5 years 20 7
Later than 5 years 1 -

41.3Service commitments
As at December 31, 2019 and 2018, 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.
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As at December 31, 2019 and 2018, 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

Payable within:
Within 1 year 34 29
1-5 years 4 5

41.4 Commitments in respect of Sri panwa Hospitality Real Estate Investment Trust
a) Sri panwa Management Co., Ltd. (“SPM”), a subsidiary of Charn Issara Residence Co., Ltd. (“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, 2019 and 2018, SPM’s future minimum lease payments required under this operating lease

contract were as follows:

Unit: Million Baht

Payable within:

Within 1 year 166 166
1-5 years 731 897
Later than 5 years 726 726

b) On December 21, 2017, Sri panwa Management Co., Ltd. (“SPM”), a subsidiary of Charn Issara Residence Co.,
Ltd. (“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, 2019 and 2018, SPM’s future minimum lease payments required under this operating lease

contract were as follows:

Unit: Million Baht

Payable within:

Within 1 year 93 93
1-5 years 409 502
Later than 5 years 406 406

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, 2019 and 2018, SPM'’s future minimum lease payments required under this operating lease

contract were as follows:

Unit: Million Baht

Payable within:

Within 1 year 30 30
1-5 years 132 127
Later than 5 years 343 377
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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 Co., Ltd. (“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 agreements (Note15).

41.5 Bank guarantees
a) As at December 31, 2019 and 2018 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

2019 2018

Guarantee for electric use 14 16
Guarantee for utilities 115 115

| 129 | 131
RECLASSIFICATIONS

Certain reclassifications have been made in the consolidated and separate financial statements as at December 31, 2018
and for the year then ended, to conform to the classifications used in the consolidated and separate financial statements
as at December 31, 2019 and for the year then ended as follows:

Unit: Thousand Baht

Amounts Previous classifications Current classifications

Consoldiated Separate

financial financial

statements statements

Witholding tax deduct at sources 24,567 7,282 Other current assets Current corporate income

tax receivable

Long-term loans to subsidiaries - 120,000 | Long-term loans to subsidiaries Short-term loans to subsidiaries

EVENTS AFTER THE REPORTING PERIOD

43.1 During January 22, 2020 until January 27, 2020, the Company sold its investments in Bangkok Commercial Property
Fund (the “Fund”), the Company’s associate, to both related companies and other companies, according to the
approval of meeting of the Company’s board of directors meeting No. 1/2020 held on January 10, 2020, by
15,746,500 units or 47.29% of total investments of the Fund held by the Company (33,000,000 units) with total
considerations of Baht 210.00 million. Numbers of units sold by the Company is 15.75% of total units of the Fund
(100,000,000 units). The proportion of the Company’s investments in the Fund after such sale decreased from 33.30%

to 17.55% of total units of the Fund which resulted that the Company’s significant influence over the Trust is lost.

43.2 On February 26, 2020, the Company’s board of directors’ meeting No. 2/2020 passed the resolutions to approve the
following matters to propose to the next Annual General Meeting of the Company’s Shareholders for 2020:

(1) Approved the dividend payments from retained earnings at Baht 0.0155 per share totaling Baht 16.53 million and

dividends will be paid on May 27, 2020 after the Company increases the share capital and other matters and

shall be approved by the 2020 Annual General Meeting of the Company’s Shareholders.
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(2) Approved to decrease the registered capital from Baht 1,485.31 million to Baht 1,165.36 million by canceling
319.95 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:

- Share increase by allocation to existing shareholders the proportion to their existing shareholding (Right
Offering) by 213.30 million ordinary shares

- Share increases by allocating by Private Placement for 106.65 million shares (excluding shares which have
been reserved for the exercising of the warrant holders to purchase the Company’s ordinary shares No. 1 by

98.77 million shares.).

(3) Approved to increase the registered capital of the Company from Baht 1,165.36 million to Baht 1,485.34 million by
issuing 319.98 new ordinary shares at a par value of Baht 1, the capital increase shall be under general
mandate at the amount of Baht 319.98 million by issuing 319.98 new 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.

(4) Approved the allocation of new ordinary shares under general mandate not exceeding 319.98 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 26 February

2020) which the paid-up capital is equaling to 1,066.59 million shares)

(5) Approved the issuance and offering of the Debentures in the principal amount of not more than Baht 800 million

for operation of the business, expanding the project of the Company and refinancing.

44. APPROVAL OF THE FINANCIAL STATEMENTS

These financial statements have been authorized for issue by authorized director of the Company on February 26, 2020.
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Tel
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Website
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Bangkapi, Huay Kwang,
Bangkok 10310

: 0-2308-2888
: 0-2308-2577

: www.charnissara.com
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Sripanwa Management Co., Ltd.

Registered Capital
Share Type

Par Value
Business

Charn Issara
Development PCL
Head Office

Tel
Fax
Website

Registered Capital
Share Type
Par Value

Business

Charn Issara
Development PCL
Head Office

Tel
Fax
Website

Registered Capital
Investment Type
Par Value
Business

Charn Issara
Development PCL
Head Office

Tel
Fax
Website

: 100,000,000 Baht

: Common Stock 10,000,000 shares
: 10 Baht

: Hotel Management

: Shareholding 99.99%

1 2922/199 New Petchburi Road,

Bangkapi, Huay Kwang,
Bangkok 10310

: 0-2308-2929
: 0-2308-2204

: www.charnissara.com,

Www.sripanwa.com

Issara Junfa Co., Ltd.

1 920,000,000 Baht
: Common Stock 9,200,000 shares
: 100 Baht

. Real Estate Development for Sales

and Hotel Operation

: Shareholding 82%

1 2922/198 New Petchburi Road,

Bangkapi, Huay Kwang,
Bangkok 10310

: 0-2308-2929
: 0-2308-2204

: www.charnissara.com,

www.sripanwa.com

Chran Issara Reit Management Co., Lid.

: 10,000,000 Baht

: 1,000,000 units

: 10 Baht

. REIT Management

: Shareholding 99.99%

1 2922/198 10" floor, Charn Issara Tower Il

New Petchburi Road, Bangkapi,
Huay Kwang, Bangkok 10310

: 0-2308-2022
: 0-2308-2033

: www.charnissara.com,

Www.sripanwa.com




Charn Issara Development Public Company Limited

2079 ANNUAL REPORT

USUN BUINOSIUGT International Resource Development Co., Ltd.

Vgu'ﬂmwztﬁﬂu : 1,757,950,000 U Registered Capital ~ : 1,757,950,000 Baht

Wuileanuazamitanaa - Juansiy 17,579,500 fu Share Type : Common Stock 17,579,500 shares

yaAfuiinsliuas ;100 1 Par Value : 100 Baht

ansnuzilsenaugsm WannedmBuneReme Business : Real Estate Development

UNA. TIYRRATY . Deviufeuay 15.99 Charn Issara : Shareholding 15.99%

ARaLliuun Development PCL

fisadineulung @17 2922/200 QNI ETE AV Head Office : 2922/200 New Petchburi Road,
waunanetl watagaang Bangkapi, Huay Kwang,
NIIUNNY 10320 Bangkok 10320

TnsdAni : 0-2308-2020 Tel : 0-2308-2020

nsans : 0-2308-2990 Fax : 0-2308-2990

NOPNUSIUO D Bangkok Property Fund

‘vlu'am‘wmﬁilu :1,000,000,000 1 Registered Capital  : 1,000,000,000 Baht

Mﬁqzmmuﬁ@i"mﬂw : vdaeaen)id 100,000,000 visdae Investment type ;100,000,000 Units

yaAuiinelimiseaz . 10 1w Par Value : 10 Baht

ansmzlsznaugsm o newuINedaTImIne Business : Property Fund

UNA. TIYRAATE : ﬁwmmmiﬁﬂmz 33.3 Charn Issara - Shareholding 33.3%

Aaatiuun Development PCL

finedrinnwlug . 1897 989 aNANsEENsAeS $u 24 Head Office : 989, 24 floor, Siam Tower Building,
auuNITsN 1 lmyaduy Rama 1 Road, Pratumwan,
NPWMNe 10330 Bangkok 10330

Tnadwn . 0-2659-8888 Tel : 0-2659-8888

nsans . 0-2659-8869 Fax : 0-2659-8869

ns ciwomsaon Sri panwa Hospitality Real Estate Investment Trust

v!uqmml,ﬁﬂu : 3,097,722,025.60 LN Registered Capital ~ : 3,097,722,025.60 Baht

WiEaUNeIMINg aea 279,064,000 Mg Investment Type ~ : 279,064,000 Units

yaAfuiinglimisgaz - 11.1004 1w Par Value : 11.1004 Baht

ansuzlsznaugst nasFasfiiensasuluadaniaming Development PCL

UA. ARG : Nemdemias Saeay 19.49 Charn Issara : Shareholding 19.49%

\sATLAuT Residence Co., Ltd.

finedninnulve) . 1897 2022/198 $u 10 2IANITIYBAATE Head Office : 2922/198 Charn Issara Tower II, 10" floor,
n1ef 2 nunasLEsalud New Petchburi Road,
WANUNNET [aieanng Bangkapi, Huay Kwang,
nPwmne 10310 Bangkok 10310

TnsAnn . 0-2308-2022 Tel : 0-2308-2022

Tnaans : 0-2308-2033 Fax : 0-23058-2033

Aule © www.cireit.com Website : www.cireit.com
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13 anydadse Andeuud andn (e

usn:daunannswel

usHn Audsuchnuammsng (Uszmalna) anfia

11 93 enensmanevdnTEndusisUsznalng o 3Rt
WUWALLAY LUARALLAY NIUNN 10400

Tnsdwa © 0-2099-9999

nsans : 0-2009-9991

W ouurJs

U3 Aanen 1 Taang lreer saudnd arin

Tne whedaan Slansing nifleniaad 6797 vide
W1ET98" WeuLlssidsgia nefenuand 4301 s
uagaTanns neeue nidieuaad 5035 vide
Wesiundml dwmmﬁuﬁmﬁmumﬁ 7731

w17 1171 e1msielae awmemaies 44 22-27 0.a sl
WINEIUNIT WIAEMS NN 10120

Tnadwan © 0-2034-0000

nsans : 0-2034-0100

Share Registrar

Thailand Securities Depository Company Limited
93 The Stock Exchange of Thailand Building,
Rachadapisek Road, Din Dang, Bangkok 10400
Tel : 0-2009-9999

Fax : 0-2009-9991

Deloitte Touche Tohmatsu Jaiyos Advisory Co., Ltd.

By Mr. Wonlop Vilaivoravit C.P.A No.6797 or

Mr. Chavala Tienpasertkij C.P.A. No0.4301 or

Ms. Nisakorn Songmanee C.P.A No.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







uSdn ¥rydaas: Andodiuur $1R (UMBU)
Chan Issara Development Public Company Limited

2822/ 200 NUUIWBSUSAATAL IVOIUNN=U IVAROEVaN NSIINwWe 10320 (Ussinln) InsAwri : 0-2308-2020 Insans : €
2922/200 New Petchburi Road, Bangkapi, Huay Kwang Bangkok 10310, (Thailand) Tel: 02-308-2020 Fax: 02

www.chamissara.com





