(DVWHUQ 6WD3IXEODD &RWSHWP\ /LPL

DQG LWV VXEVLGLDULHYV

SHSRUWRDYBALGDQ@HIGDO VWDWHPHQW YV
'"HFHPEHU



,QGHSHQGHQW $XGLWRU V 5HSRUW
7R WKH 6KDUHKROGHUV RI (DVWHUQ 6WDU 5HDO (VWDWH 3XEOLF &RP

2SLQLRQ

, KDYH DXGLWHG WKH DFFRPSDQ\LQJ FRQVROLGDWHG ILQDQFLDO VW
B3XEOLF &RPSDQ\ /LPLWHG DQG LWV VXEVLGLDULHV WKH *URXS ZKLF
VWDWHPHQW RI ILQDQFLDO SRVLWLRQ DV DW '"HFHPEHU DQG WK
FRPSUHKHQVLYH LQFRPH FKDQJHV LQ VKDUHKROGHUVY HTXLW\ DQG
DQG QRWHV WR WKH FRQVROLGDWHG ILOQDQFLDO VWDWHPHQWY LQF(
SROLFLHY DQG KDYH DOVR DXGLWHG WKH VHSDUDWH ILQDQFLDO VW
3XEOLF &RPSDQ\ /LPLWHG IRU WKH VDPH SHULRG

,Q P\ RSLQLRQ WKH ILQDQFLDO VWDWHPHQWY UHIHUUHG WR DERYH -
WKH ILQDQFLDO SRVLWLRQ RI (DVWHUQ 6WDU 5HDO (VWDWH 3XEOLF .
RI (DVWHUQ 6WDU 5HDO (VWDWH 3XEOLF &RPSDQ\ /LPLWHG DV DW '
SHUIRUPDQFH DQG FDVK IORZV IRU WKH \HDU WKHQ HQGHG LQ DFFRI
BWDQGDUGYV

%DVLV IRU 2SLQLRQ

, FRQGXFWHG P\ DXGLW LQ DFFRUGDQFH ZLWK 7KDL 6WDQGDUGV RQ
WKRVH VWDQGDUGY DUH | X$MGKAUR G HW B VER® VIQEWXIHWLHY IRU WKH
JLQDQFLDO 6 WBIWWPRRQVWRY P\ UHSRUW , DP LQGHSHQGHQW RI WKH *UJ
&RGH RI (WKLFV IRU 3URIHVVLRQDO $FFRXQWDQWYV DV LVVXHG E\ WK
3URIHVVLRQV DV UHOHYDQW WR P\ DXGLW Rl WKH ILQDQFLDO VWDWH
HWKLFDO UHVSRQVLELOLWLHY LQ DFFRUGDQFH ZLWK WKH &RGH , EH
REWDLQHG LV VXIILFLHQW DQG DSSURSULDWH WR SURYLGH D EDVLYV



.H\ $XGLW ODWWHUV

.H\ DXGLW PDWWHUYV DUH WKRVH PDWWHUYV WKDW LQ P\ SURIHVVLRQ
LQ P\ DXGLW RI WKH ILQDQFLDO VWDWHPHQWY RI WKH FXUUHQW \HD
FRQWH[W RI P\ DXGLW RI WKH ILQDQFLDO VWDWHPHQWY DV D ZKROH
, GR QRW SURYLGH D VHSDUDWH RSLQLRQ RQ WKHVH PDWWHUYV

, KDYH IXOILOOHG WKH UHVSR@XGEMWRWVHYHE S RPDWKEH @/LR)L WKHRU W
JLQODQFLDO 6 WBIWWPRRQVWRY P\ UHSRUW LQFOXGLQJ LQ UHODWLRQ WR
DXGLW LQFOXGHG WKH SHUIRUPDQFH RI SURFHGXUHV GHVLJQHG WR
RI PDWHULDO PLVVWDWHPHQW RI WKH ILQDQFLDO VWDWHPHQWYV 7Kt}
WKH SURFHGXUHV SHUIRUPHG WR DGGUHVV WKH PDWWHUV EHORZ S|
WKH DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWY DV D ZKROH

.H\ DXGLW PDWWHUVY DQG KRZ DXGLW SURFHGHVHYLBHGSRHGRIIRU HDF
SHFRIJQLWLRQ IRU UHYHQXH IURP VDOHYVY RI UHDO HVWDWH

7KH &RPSDQ\TV DFFRXQWLQJ SROLF\ RQ UHYHQXH UHFRJQLWLRQ IRU
VDOHV RI ODQG VDOHV RI ODQG ZLWK KRXVHV DQG VDOHV RI UHVLGH
LQ 1RWH WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY 5HYH
VLIQLILFDQW DPRXQW LQ WKH VWDWHPHQW Rl FRPSUHKHQVLYH LQFR
QXPEHUV Rl SURSHUW\ XQLWYV IRU VDOH DQG SURSHUW\ VDOHV DJUH]
UHYHQXH UHFRJQLWLRQ DV D NH\ DXGLW PDWWHU DQG IRFXVHG RQ W
UHFRJQLWLRQ IRU UHYHQXH IURP VDOHV RI UHDO HVWDWH

, SHUIRUPHG WKH DXGLW SURFHGXUHVY RQ WKH UHYHQXH UHFRJQLWL

D $VVHVVLQJ DQG WHVWLQJ WKH &RPSDQ\TV LQWHUQDO FRQWUR(
E\ PDNLQJ HQTXLU\ RI UHVSRQVLEOH H[HFXWLYHV JDLQLQJ DQ X
VHOHFWLQJ UHSUHVHQWDWLYH VDPSOHVY WR WHVW WKH RSHUDW

E $SSO\LQJ D VDPSOLQJ PHWKRG WR VHOHFW SURSHUW\ VDOHV D
UHYHQXH UHFRJQLWLRQ ZDV FRQVLVWHQW ZLWK WKH FRQGLWLR
DJUHHPHQW DQG ZKHWKHU LW ZDV LQ FRPSOLDQFH ZLWK WKH &

F 2Q D VDPSOLQJ EDVLV H[DPLQLQJ VXSSRUWLQJ GRFXPHQWYV IR
WUDQVDFWLRQV RFFXUULQJ GXULQJ WKH \HDU DQG QHDU WKH H

G S3HUIRUPLQJ DQDO\WLFDO SURFHGXUHV RQ GLVDJJUHJDWHG GD
HVWDWH



,PSDLUPHQW HYDOXDWLRQ RI LQYHVWPHQW SURSHUWLHYV

$V GLVFXVVHG LQ 1RWH DQG 1RWH WR WKH FRQVROLGDWHG ILQ
LPSDLUPHQW RI LOQYHVWPHQW SURSHUWLHYVY RI WKH &RPSDQ\ DQG LW
H[HUFLVH VLJQLILFDQW MXGJHPHQW ZLWK UHVSHFW WR WKH DQDO\V
XVH DQG GHWHUPLQDWLRQ RI NH\ DVVXPSWLRQV , KDYH WKHUHIRUF
LPSDLUPHQW RI LQYHVWPHQW SURSHUWLHY DV D NH\ DXGLW PDWWH.!
IRU LPSDLUPHQW RI LOYHVWPHQW SURSHUWLHYV

, DVWHVVHG WKH LQWHUQDO FRQWUROV RI WKH *URXS UHOHYDQW WHF
LPSDLUPHQW RI LQYHVWPHQW SURSHUWLHY E\ PDNLQJ HQTXLU\ RI U}
XQGHUVWDQGLQJ RI WKH FRQWUROV ,Q DGGLWLRQ , DVVHVVHG WKH
E\ PDQDJHPHQW LQ GHWHUPLQLQJ VXFK SURYLVLRQ 7KH DXGLW SUR
IROORZLQJ

D $ FRQVLGHUDWLRQ RI UHODWHG LQWHUQDO DQG H[WHUQDO LQIR
DO\ LQGLFDWRUV RI LPSDLUPHQW RI LQYHVWPHQW SURSHUWLHYV
UHODWHG WR WKH DVVHWYV IDLU YDOXH OHVV FRVWYVY WR VHOO |

E $ UHYLHZ Rl WKH EDVLY DSSOLHG LQ GHWHUPLQLQJ LPSDLUPHQV
FRQVLVWHQF\ RI WKH DSSOLFDWLRQ RI WKDW EDVLV DQG WKH U

F $ UHYLHZ RI WKH UHDVRQDEOHQHVYV RI WKH UHSRUW RQ QHW UH
&RPSDQ\YVY PDQDJHPHQW RU WKH DSSUDLVDO UHSRUWY RI LQGH:

,Q DGGLWLRQ , DVVHVVHG WKH GLVFORVXUH RI LQIRUPDWLRQ E\ WKI|
DVVHVVPHQW RI LPSDLUPHQW RI LQYHVWPHQW SURSHUWLHYV

2ZWKHU ,QIRUPDWLRQ

ODQDJHPHQW LV UHVSRQVLEOH IRU WKH RWKHU LQIRUPDWLRQ 7KH R
LQIRUPDWLRQ LQFOXGHG LQ DQQXDO UHSRUW RI WKH *URXS EXW GR
DQG P\ DXGLWRUfV UHSRUW WKHUHRQ 7KH DQQXDO UHSRUW RI WKH
WR PH DIWHU WKH GDWH RI WKLV DXGLWRUTV UHSRUW

0\ RSLQLRQ RQ WKH ILQDQFLDO VWDWHPHQWY GRHV QRW FRYHU WKH
DQ\ IRUP RI DVVXUDQFH FRQFOXVLRQ WKHUHRQ

,Q FRQQHFWLRQ ZLWK P\ DXGLW RI WKH ILQDQFLDO VWDWHPHQWYV P\
LQIRUPDWLRQ DQG LQ GRLQJ VR FRQVLGHU ZKHWKHU WKH RWKHU L



WKH ILQDQFLDO VWDWHPHQWY RU P\ NQRZOHGJH REWDLQHG LQ WKH
PDWHULDOO\ PLVVWDWHG

‘KHQ , UHDG WKH DQQXDO UHSRUW RI WKH *URXS LI, FRQFOXGH WKI
WKHUHLQ , DP UHTXLUHG WR FRPPXQLFDWH WKH PDWWHU WR WKRVFE
RI WKH PLVVWDWHPHQW

SHVSRQVLELOLWLHY RI ODQDJHPHQW DQG 7KRVH &KDUJHG ZLWK *RYH
6WDWHPHQWYV

ODQDJHPHQW LV UHVSRQVLEOH IRU WKH SUHSDUDWLRQ DQG IDLU SUI
DFFRUGDQFH ZLWK 7KDL )LQDQFLDO 5HSRUWLQJ 6WDQGDUGY DQG IR
PDQDJHPHQW GHWHUPLQHV LV QHFHVVDU\ WR HQDEOH WKH SUHSDUD
IUHH IURP PDWHULDO PLVVWDWHPHQW ZKHWKHU GXH WR IUDXG RU

,Q SUHSDULQJ WKH ILQDQFLDO VWDWHPHQWY PDQDJHPHQW LV UHVS
DELOLW\ WR FRQWLQXH DV D JRLQJ FRQFHUQ GLVFORVLQJ DV DSSO
DQG XVLQJ WKH JRLQJ FRQFHUQ EDVLV RI DFFRXQWLQJ XQOHVV PDQI
WKH *URXS RU WR FHDVH RSHUDWLRQV RU KDV QR UHDOLVWLF DOWt}

7TKRVH FKDUJHG ZLWK JRYHUQDQFH DUH UHVSRQVLEOH IRU RYHUVHH
SURFHVYV

$XGLWRUYY 5HVSRQVLELOLWLHV IRU WKH $XGLW RI WKH )LQDQFLDO ¢

0\ REMHFWLYHYVY DUH WR REWDLQ UHDVRQDEOH DVVXUDQFH DERXW ZK
ZKROH DUH IUHH IURP PDWHULDO PLVVWDWHPHQW ZKHWKHU GXH WR
DXGLWRUTVY UHSRUW WKDW LQFOXGHV P\ RSLQLRQ 5HDVRQDEOH DVYV
LV QRW D JXDUDQWHH WKDW DQ DXGLW FRQGXFWHG LQ DFFRUGDQFH
bDoOzbD\V GHWHFW D PDWHULDO PLVVWDWHPHQW ZKHQ LW H[LVWV 0LV
DQG DUH FRQVLGHUHG PDWHULDO LI LQGLYLGXDOO\ RU LQ WKH DJJL
WR LQIOXHQFH WKH HFRQRPLF GHFLVLRQV RI XVHUV WDNHQ RQ WKH



$V SDUW RI DQ DXGLW LQ DFFRUGDQFH ZLWK 7KDL 6WDQGDUGV RQ $>
MXGIJHPHQW DQG PDLQWDLQ SURIHVVLRQDO VNHSWLFLVP WKURXJKR?>

X

,GHQWLI\ DQG DVVHVV WKH ULVNV RI PDWHULDO PLVVWDWHPHQV
GXH WR IUDXG RU HUURU GHVLJQ DQG SHUIRUP DXGLW SURFHG>
REWDLQ DXGLW HYLGHQFH WKDW LV VXIILFLHQW DQG DSSURSULI
7KH ULVN RI QRW GHWHFWLQJ D PDWHULDO PLVVWDWHPHQW UHYV
RQH UHVXOWLQJ IURP HUURU DV IUDXG PD\ LQYROYH FROOXVLR
PLVUHSUHVHQWDWLRQVY RU WKH RYHUULGH RI LOWHUQDO FRQW

2EWDLQ DQ XQGHUVWDQGLQJ RI LQWHUQDO FRQWURO UHOHYDQ'
SURFHGXUHV WKDW DUH DSSURSULDWH LQ WKH FLUFXPVWDQFHYV
H[SUHVVLQJ DQ RSLQLRQ RQ WKH HIIHFWLYHQHVV RI WKH *URXS"

(YDOXDWH WKH DSSURSULDWHQHVYV RI DFFRXQWLQJ SROLFLHV X
DFFRXQWLQJ HVWLPDWHY DQG UHODWHG GLVFORVXUHV PDGH E\

&RQFOXGH RQ WKH DSSURSULDWHQHVV RI PDQDJHPHQWTV XVH F
DFFRXQWLQJ DQG EDVHG RQ WKH DXGLW HYLGHQFH REWDLQHG
H[LVWV UHODWHG WR HYHQWYV RU FRQGLWLRQV WKDW PD\ FDVW
WR FRQWLQXH DV D JRLQJ FRQFHUQ ,I , FRQFOXGH WKDW D PDW
UHTXLUHG WR GUDZ DWWHQWLRQ LQ P\ DXGLWRUfV UHSRUW WR
VWDWHPHQWY RU LI VXFK GLVFORVXUHV DUH LQDGHTXDWH WR
DUH EDVHG RQ WKH DXGLW HYLGHQFH REWDLQHG XS WR WKH GD
IXWXUH HYHQWV RU FRQGLWLRQV PD\ FDXVH WKH *URXS WR FHD

(YDOXDWH WKH RYHUDOO SUHVHQWDWLRQ VWUXFWXUH DQG FR
LOFOXGLQJ WKH GLVFORVXUHY DQG ZKHWKHU WKH ILQDQFLDO V
WUDQVDFWLRQVY DQG HYHQWY LQ D PDQQHU WKDW DFKLHYHYV IDL

2EWDLQ VXIILFLHQW DSSURSULDWH DXGLW HYLGHQFH UHJDUGLC
HOWLWLHY RU EXVLQHVYV DFWLYLWLHYV ZLWKLQ WKH *URXS WR H]
ILQDQFLDO VWDWHPHQWY , DP UHVSRQVLEOH IRU WKH GLUHFWL
WKH JURXS DXGLW , UHPDLQ VROHO\ UHVSRQVLEOH IRU P\ DXGL



, FRPPXQLFDWH ZLWK WKRVH FKDUJHG ZLWK JRYHUQDQFH UHJDUGLQ
VFRSH DQG WLPLQJ RI WKH DXGLW DQG VLIJQLILFDQW DXGLW ILQGLQ
LQWHUQDO FRQWURO WKDW , LGHQWLI\ GXULQJ P\ DXGLW

, DOVR SURYLGH WKRVH FKDUJHG ZLWK JRYHUQDQFH ZLWK D VWDWHI
HWKLFDO UHTXLUHPHQWY UHJDUGLQJ LOQGHSHQGHQFH DQG WR FRPP
RWKHU PDWWHUVY WKDW PD\ UHDVRQDEO\ EH WKRXJKW WR EHDU RQ F
DSSOLFDEOH UHODWHG VDIHJXDUGYV

JURP WKH PDWWHUV FRPPXQLFDWHG ZLWK WKRVH FKDUJHG ZLWK JRY
WKDW ZHUH RI PRVW VLIJQLILFDQFH LQ WKH DXGLW RI WKH ILQDQFLD!
WKHUHIRUH WKH NH\ DXGLW PDWWHUYV , GHVFULEH WKHVH PDWWHUYV
UHJXODWLRQ SUHFOXGHYV SXEOLF GLVFORVXUH DERXW WKH PDWWHU
, GHWHUPLQH WKDW D PDWWHU VKRXOG QRW EH FRPPXQLFDWHG LQ F
FRQVHTXHQFHV RI GRLQJ VR ZRXOG UHDVRQDEO\ EH H[SHFWHG WR R
Rl VXFK FRPPXQLFDWLRQ

, DP UHVSRQVLEOH IRU WKH DXGLW UHVXOWLQJ LQ WKLY LQGHSHQGH

*LQJNDUQ $WVDZDUDQJVDOLW
&HUWLILHG 3XEOUZKBEGRRGWDQW

(< 21ILFH /LPLWHG
%DQJIJNRN JHEUXDU\
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ancial position (continued)
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Not e 2020 2019 2020 2019
ui ty
185 ordinary shares of Baht 51 1d&2¢c246,51,8157 2,52,4167,21,8%548, 2486, 185
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Separate fi
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te Public Company Limited
sive income
December 2020
Consolidated
Not e 2020 2
real e32at e 2,562,154,715
32 43,411,207
12, 32 40,557,093

33,788,656

02

0

2019

1,273,043,22882,690,46273, 043,228

55,508,838 2,475,907

2,054,

44,410,63840,543,67144, 410, 6°

27,241,26737,685,61630, 157, 4!

2,679,911,671

1,400,203, 927663, 395, 866849,665, 715

I d
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ax expenses
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Eastern Star Real Estate Public Company Limited and its subsidiaries
Statement of comprehensive income (continued)
For the year ended 31 December 2020

(Unit: Baht)

Consolidated financial statements Separate fi
Not e 2020 2019 2020 2019
Profit attributable to:
Equity holders of the Company 1882 56519760 239,865, 4685, 956, 744
Non-controlling interests of the subsidiaries (1,166,B519487, 639
191,503,615 51,485, 146
Total comprehensive income attributable to:
Equity holders of the Company 1992 9®@%1 7760 243,203, 25%5®, 956, 744
Non-controlling interests of the subsidiaries (1,166,8519487, 639
193,983, 414 51,485, 146
Earnings per share 31
Basic earnings per share
Profit attributable to equity holders of the Company 0.010 0.0088048

The

Q

ccompanying notes are an integral part of the financial statement s.
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Star Real Estate Public Company Limited and its subsidiaries
of changes in shareholders' equity
year ended 31 December 2020
(Unit: E
Consolidated financial statements
Equity attributable to the parent's sharehol ders
Ot her comprehensive of equity
Surplus from Tot al ot her Tot al equity E
|l ssued and Capital Reetsaeirnveed earnings change in the attributable to
paid-up for share-based Unappropriated ownership interests owner s O
share capital Share discount payment transactions Appropriated (deficit) in subsidia
as at 1 January 201%,022, 246, 186429, 264, 886) 978,875 6(57, 51,554 241 6&)4, 131, 479 74,131 64679701, 4612, 787,258, 7
or the year - - - 52,651,760 -52,(615,11,6766,06 1
mprehensive income for the year - - - - - - - -
mprehensive income for the year - - - 52,651,760 -52,(615,11, 6765,06 1
paid (Note 33) - - - (100, 420, 062) {100, 420,062
unappropriated retained earnings
atutory reserve (Note 27) - - -(2,850, ®ag®)50, 000 - -
as at 31 December 261922,246, 186429, 264, 886) 978,875 68260462247148)131, 479 74,13%16494P9 933, 1891,620, 6458 ,7
as at 1 January 2026,022,246, 186429, 264, 886) 978,875 68260462247148)131, 479 74,13%16494P9 933, 1891,620, 6458 ,7
or the year - - - 188, 515,976 -188, 98%, 836
mprehensive income for the year - - - 2,479,799 - 2,479,799
mprehensive income for the year - - - 190, 995,775 -19Q2, 988, 8639
unappropriated retained earnings
atutory reserve (Note 27) - - (-12, 000, 0@0p00, 00O - -
as at 31 December 262022,246, 186429, 264, 886) 978,875 862006832087 74,131,479 74,13%18009 928, 9344,608, 284, 9
mpanying notes are an integral part of the financial statements.
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statements

|l ssued and
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share capital Share

shareRbbtséeded

reserve T

earnings share

transactions Appropri

ry5, 2002129 246, 185429, 264, 886)

income for the year

978,875

2626821591824, 936, 312
- 56699667744

income for the year
3) -
ed retained earnings
ve (Note 27)

- 56695667444
-(10Q.19D0-4@®2 )0 6

(2,850,00®), 850,000

mbbe, r0 2220, 1294 6, 185429, 264, 886)

978

2166808089@2748, 472, 994

ry5, 200220 246, 185429, 264, 886)

income for the year

978

2166808089@748, 472, 994
- 23092 38%,58 6451,54 1 5
- 3B, BB77,, B2

income for the year
ed retained earnings
ve (Note 27)

- 24 324230,32 0233,62 3 6

(12,000-00092,000, 000

mbbe, r0 2220, 204 6, 185429, 264, 886)

978

4478010083224 ,676, 230

notes are an integral part

financial

statements.



Eastern Star Real Estate Public Company Limited and its subsidiaries
Cash flows statement
For the year ended 31 December 2020
(Unit: Baht)
Consolidated financial statements Separate finar

2020 019 020 2019

Cash flows from operating activities
Profit before income tax expenses 72, 21673, 131406, 8948, 1447594D34, 738

Adjustments to reconcile profit before tax to net cash

=

provided by (paid from) operating activities:
Decrease in real estate devel opment costs as a result

of transfer to cost of real estate sold 888,778,718 1,73479988472B83B18
Reversal of |l oss on diminution in value of project(2,802,101)(1,593,892)4802) 101)

Reversal allowance for expected credit | osses - (8,513,566)(8-,513, 566
Depreciation and amortisation 4 1,6450,51,6305,04 86, 285, 2365, 231, 432
Di scount received from rental agreement - (160, 000) (160, 000)
Provision for long-term employee benefits 10,958, 688260B8,15 786 8, 274, 332
Recognised income from | ease (n, 806, 6L2O)( 1, 395,629) 401, 116)
Gain on sales of financial assets ( 4(4408 ,69PI)) (48, 993) (437,597)
Unrealised gain on changes in value of financial asse(t251, 429) (7,008, 227()21, 757
Loss on diminution in value of |l and and i mprovement

awaiting devel opment 86,856,714 86,856,714
Reversal of |l oss on diminution in value of invest ment- properties ( §-,55 343,46 7667

Loss (reversal) on diminution in value of assets (28,469, 5486) 8159, ,341507, P&¥,146 9, 543)
Loss (gain) on sales and written off of investmenR4pr8pérties (98, 14244(69@45M44, 964)

Gain on sales and written off of | and and i mprovement
awaiting devel opment (217,487, 344) {217,187, 34
Loss (gain) on disposal and written off of equipm@n680, 560 17,777, ®98B,5602 576
Finance cost 9,467, 123%#,473,221 9,467, 128,473,221
Profit from operating activities before changes in
operating assets and liabilities 994,395, 680860, 322, IBH] 14897, 754
Decrease (increase) in operating assets
Trade and other receivables 6(, BFH6E7,, BIR) (20, 857 ,461983 )9 3 1
Real estate devel opment costs and inventori ¢666,276,970(1,(08B903&OEZVBBIQO3ICRR6)
Advance for construction work (5891624 AB9N,)782, 43(p5, 160, 479)
Ot her current assets (147, 9440, 634) 3,298 (1,369,
Lease receivables and advance
received from |l and |l ease 22 ,990044,,000000 2, 904, 00@, 904,000
Commi ssion paid to obtain a contract (38,436(81@4097B3973988, 436, 814)
Ot her non-current assets (5703B53875)(17,375,(87®)33, 337)
I ncrease (decrease) in operating liabilities
Trade and other payables (128 89385 9F@®7) (588,787) 14,959,735
Accrued expenses 14, 97958445018, 431 14,959, 2868, 393, 533
Advance received from customers 69,884,632, (178)394,®2,1696, 999
Ot her current I|iabilities ( 11,36,1516,8,9176)51 3, 792, 847723, 677)
Retention guarantees (2028330061383%3()20, 330, 6§28) 906, 843)
Employee benefits paid (6,(13206,70225)61)(3,945,00Q042) 216, 361)
Ot her non-current Iliabilities 1, Q687 P9A, 486,518, 117,790
Cash flows from operating activities 338,210,443 8,860, 8836, 271, 064
Cash paid for interest expenses (68,7624 541 H)IDB), 757, §85) 424, 415)
Cash paid for income tax (2844852324p()28, 060, {1@&) 535, 098)
Tax refund 19,611,070 812,753 19,6118020753
Net cash flows from operating acti vi5ttide€06, 9138 259,593,525594, 969, 268, 124, 304

The accompanying notes are an integral part of the financial statements.
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Consolidated financial statements Separate finar
2020 2019 2020 2019

ting activities
osits (956) - (956) -
instruments (400, ¢48@700@(@3p0,70,0707)4 (B3%9) 480, 000)
financial instruments 368,904,54207, 585, 43360, 104, 542
of equipments 685231, , 039932 625,990 760, 280
of investment properties 116, 355 393, 936913,,291651 6 2 35 5
of | and and i mprovement
nt 364,512,000 364,512,000
ment properties (17, 1060, 6OHUH4688, 46917, 100, 694)

ng and equi pment and

(58(830p4393208()53,864, 989) 490, 955)
nd i mprovement awaiting devel opment (31,R244732 (Y7 07,582%20)70, 825)
for purchase of | and -5, 000, 000 5,

used in) investidg 145t 0OR3ti ¢4, 880, 1483236890, 9541, 847, 061,297)

flows from financing activities

receipt from short-term |oans 1, 134 ,808995, 8@, D®®, 0010, 134, 095, 400
yment of short-term |oans (487,12 85,90 ®M)31,,460609), 29487 4285, 000)
receipt from long-term |loans 1,306, 38 9,1010,602161,,060206 , B0OG, 589, 000

yment of | ong-term |l oans ( ADPB,97, 47,90 q9BBP, 179 (B2B) 774, 039)
yment of |l ease liabilities (9,496, 233) (9-, 496, 234

dend paid

cash flow fr
increase (de
and cash eq

and cash eq

accompanying

(3,010) (100, 06, M1H4®B)) (100,067,

om (used in) financ{nhg7a845v662ets, 523,557,977, 345, 863R3,557, 915

creas
ui val

ui val

note

e) in cash and 26ds B 3e8q Ri7Wal en(t®s6, 991, 998PR65, 235,(290%, 379, 0738)
ents at beginning of year 198,712,9379617P302863%3, 177, 343
ents at end of 3yYeLar559, 218 101,720, 939361, 033, 495,798, 265
s are an integral part of the financial statements.



Eas
Cas

For

Sup

Non

The

te
h
t

pl

Tr

Tr
Tr

Tr
Tr
Tr
Tr
Tr
Ac
Ac
Di

r

f

e

n Star Real Estate Public Company Limited and its subsidiaries
|l ows statement (continued)
e year ended 31 December 2020
(Unit: Baht)

Consolidated financial statements Separate finar
2020 2019 2020 2019

mental cash flows information
sh transactions
nsfer advance for construction work to real estate
devel opment costs 36,732,860 22,012,408 36,732,
nsfer | and awaiting development to real estate
devel opment costs - 1,-745, 085,650 1,74
nsfer | and and i mprovement awaiting devel opment
to other non current assets 46,011,200 16,011,199
nsfer interest expenses to real estate development costs 51,729,388
nsfer interest expenses to |land and i mprovement
awaiting devel opment 17,010, 831 - 17,010, 831
nsfer real estate devel opment cost to | and and i mprovement
awaiting devel opment 611,934,820 - 611,934,820
nsfer building and equipment to other non-current assets 2,411, 248 - 2,
nsfer equipment to real estate development cost 818, 463 1,200, 95388, 463
nsfer equipment to other current assets - 23,913 23,9%3
nsfer investment properties to other non-current asselt2s 555 26, B!, 9612, 555
nsfer other non-current assets to building and equi pment - - -
ounts payable for purchase of equipment 5,654, 2598582522 1,928,189
ounts payable for purchase of investment propertiess78, 507 47873767678, 507
idend payable 930,732 933,742 930, 732 933,742

companying notes are an integral part of the financial statements.



Eastern Star Real Estate Public Company Limited and
Notes to consolidated financial statements
For the year ended 31 December 2020
1. General information
1. 1Gener al information of the Company
Eastern Star Real Estate Public Company Limited
incorporated and domiciled in Thailand. The Comp
devel opment . I'ts major shareholder is Sunrise Gr
and consists of: -
Percentage of sharehol ¢
(base on paid-up capite
(as at 30 June 2020°%*)
1 Bangkok Broadcasting & Television Co., Ltd.
2 BBTV Equity Co., Ltd. 11.0
3. Sunrise Equity Co., Ltd. 5
4 Per son 2.61
5 Per son 1. 95
*The |l atest closing date of the shares register
The registered office of the Company is at 898 P
Road, Lumpini, Pat humwan, Bangkok.
1.2 Coronavirus disease 2019 Pandemic
The Coronavirus di sease 2019 pandemic i s adver s
i ndustries. This situation may bring uncertainti
which the group operates. The Group’s management
devel opments and assessed the financial i mpact
provisions and contingent l'iabilities, and has
various issues as the situation has evolved.



2. Basis of preparation
2.1 The financi al statements have been prepared ir
Standards enunciated under the Accounting Profes:
has been made in compliance with the stipulation
Business Devel opment dated 11 October 2016, i Ssu¢
The financi al statements in Thai |l anguage are t he
Company. The financi al statements in English | an
| anguage financi al statement s.
The financi al statements have been prepared on
otherwise disclosed in the accounting policies.
2.2 Basis of consolidation
a) The consolidated financi al statements incl ud
Real Estate Public Company Limited (“the Comp
companies (“the subsidiaries”):
Country of Percentag
Subsidiary comMmdnires of busicmeapor atsih@amwr ehol di ng
2023019
% %
Eastern Star Resort Co. , Ltd. Gol f course T
Eastern Star-Lai San
New World Co. , Ltd. Re al estate Thai l
b) The Company is deemed to have control over a
or i s exposed, to variable returns from its in
ability to direct the activities that affect th
c) Subsidiaries are fully consolidated being th
and continue to be consolidated until the date
d) The financi al statements of the subsidiaries
accounting policies as the Company.
e) Materi al bal ances and transactions between t
consolidated financial statements.
f) Non-controlling interests represent the por
subsidiaries that are not held by the Company
consolidated profit or |l oss and within equity
position.
2.3 The separate pieoaaearcti alnse att meneind sin subsidiari e

2



a)

New financial reporting standards

Financial reporting standards that became ef
During the year, the Group has adopted the rev
reporting standards and interpretations which a
after 1 January 2020. These financi al reporti ng

the corresponding InternSttdmndalk di nmaintcld mgneR ¢ p @rf

directed towards <clarifying accounting treat mel

users of the standards. The adoption of these f
any significant impact on the Group’s financi a
involves changes to key principles, which are s
Financial reporting standards related to finan
A set of TFRSs related to financial i nstrument
interpretations, as foll ows:

Financi al reporting standards:

TFRS 7 Financi al I nstrument s: Di scl os 1
TFRS 9 Financi al I nstrument s

Accounting standard:

TAS 32 Financi al I nstrument s: Present
Financi al Reporting Standard Interpretations:
TFRI C 16 Hedges of a Net I nvestment ir
TFRI' C 19 Extinguishing Financi al Liabil
These TFRSs related t o financial i nstrument s
classification of financi al instruments and th
cost (taking into account the type of instrumen
flows and the Company’s business model ), cal cul
credit |l oss met hod, and hedge accounting. The
presentation and disclosure of financi al instru
These standards do not have any significant i m



TFRS 16 Leases

TFRS 16 supersedes TAS 17 Leases together with

sets out the principles for the recognition, m
|l eases, and requires a |l essee to recognise asse
of more than 12 mont hs, iusnlleosws vtahleueunder |l yi ng a
Accounting by |l essors under TFRS 16 is substan
will continue to classify | eases as either oper

The Group recognised the cumulative effect of

standard as an adjustment to retained earnings

comparative information was not restated.
The cumul ative effect of the change is describ
Accounting Guidance on Temporary Relief Measur

in Response to the | mpact of the COVID-19 Pande

The Federation of Accounting Professions annolt

on Temporary Relief Measures for Accounting Alt
the COVID-19 Pandemic. Its objectives are to a
certain financial reporting standards, and t o

treatments during the period of wuncertainty rel

On 22 April 2020, the Accounting Treat ment Gu
Gazette and it is effective for the financi al

ending between 1 January 2020 and 31 December 2

During the period from the first quarter to th

apply the temporary relief measures on account.
fair values of property, pl ant and equipment, &
assets.

I n the fourth quarter of 2020, the Group has
uncertainties of the COVID-19 Pandemic on the
contingent I|liabilities. As a result, in prepar.i
31 December 2020, the Group has decided to dis
relief measures on accounting alternatives wit

financi al statement s.



b) Financi al reporting standards that became eff
or after 1 January 2021

The Federation of Accounting Professions issued
standards and interpretations, which are effec
1 January 2021. These financi al reporting stan
corresponding International Financi al Reportin

directed towards clarifying accounting treat mei

users of the standards.

The management of the Company is currently eva
to the financi al statements in the year when th
Cumul ative effects of changes in accounting p
financial reporting standard
As described in Note 3 to the financial st at eme
adopted set of financi al reporting standards r el
There is no effect to retained earnings as at 1 J

was not restated.

The i mpacts of changes in accounting policies on
beginning of 2020 due to the adoption of these s

(Unit: Thousand Ba
Consolidated and separate finar

31 December

2019 TFRS 161 January 2020

St atement of financial position
Current assets
Ot her current assets 1,200 (1, 200C¢C
Non-current assets
Right-of-use assets - 47,497
Liabilities and sharehol ders’

equity
Current liabilities
Current portion of Il ease liabilities -
Non-current liabilities
Lease liabilities, net of current

portion - 38, 481 38,



Financi al instruments

As at 1 January 2020, classification and measur
TFRS 9, in comparison with classification and th
(Unit: Thousand Baht
Consolidated financial statements
Carrying
amount s
under the
former Bhassification and measurement in acc
Fair value
Fair vathimough other
throughcpmepfiet e nfsmovret i s ed
or | oss i ncome cost Tot al
Financial assets as at 1 January 2020
Cash and cash equivalents 101, 721 - -
Current investments 4 4 - - 4 4
Ot her current financial assets 100, 194 100, 194
Trade and ot her receivabl es - 8, 743 8,743 8,743
Total financial as2sleft,s702 100, 194 - 110, 50810, 702
(Unit: Thousand Baht
Separate financial statements
Carrying
amount s
under the
former Bhassification and measurement in acc
Fair value
Fair vathemough other
throughcpmefieth e nfsmovret i s ed
or | oss i ncome cost Tot al
Financial assets as at 1 January 2020
Cash and cash equivalents 95,798 - -
Current investments 4 4 - - 4 4
Ot her current financi al assets 69, 761 69,761
Trade and other red@i 9881 es - - 12,55112, 551
Tot al financial asis7e8t,s154 69, 761 - 108, 39378, 154
As at 1 January 2020, the Group has not designa

through profit or | oss.



2 Leases

On adoption of TFRS 16, the Group recognised | e

previously classified as operating |l eases measur
|l ease payment s, di scounted using the Group’s inc
2020. For |l eases that previously <c¢classified as
carrying amount of the |l ease assets and | ease |
assets and | ease liabilities, respectively at th

(Unit: Thousand Bat
ConsolidaSepgarate
financialfinanci al

statementst at ement s

Operating |l ease commitments as at 31 Decemb3r52x019

Less: Short-term |l eases and | eases of | ow-V&8Bl4WWe asset
Add: Option to extend | ease term 41,223 4 1
Less: Contracts reassessed as service agregmRdmt)s
Less: Deferred interest expenses (7,477) (7,
I ncrease in lease |iabilities due to TFRS 46, 2€6éption
Liabilities under finance | ease agreements as at

31 December 2019 - -

Lease |iabilities as at 1 January 2020 46, 297
Wei ghted average i ncr(epeernctearit bpoedr. OWi ng 4r.43i13¢ 4 - 4. 33
annum)

Comprise of:
Current |l ease |iabilities 7,816 7, 81

Non-current | ease |iabilities 38, 481 38,




Significant accounting policies

1 Revenue and expense recognition

Revenue from sales of real estate

Revenue from sales of l and, l and with houses e
recogni sed at the point in time when control of
generally upon transfer of the | egal ownership. F

at t he amount of t he consideration received afte

payable to the customer. The terms of payment are
specified in the customer contract. Considerati ol
real estate to the customer are presented under
customers” in the statement of financial positi ol
The Company allocates the revenues under the <co
furnishings in proportion to the relationship wit
income when the business has transferred the owne
related furnishings to the customer by measuring
or receivable, excluding value added t ax.

Cost of real estate sales

I n determining the cost of l and, cost of | and
condominium units sol d, the anticipated tot al de
costs incurred to date) are attributed to [ and, |

units on the basis of the sal able area.

Cost of real estate sales includes cost of other
considered part of the house or residential cond
in accordance with the contract.

Selling expenses directly associated with project
fees, are recognised as expenses when the sale of¢

Cost to obtain a contract

The Company recognises a commission paid to obta
recognises it as expenses in a manner consistent
i mpairment | oss is recognised to the extent that
exceeds the remaining amount of consideration th

cost s.



5.

Service income
Services income is recognised when the services |
Revenue from golf course and sport membership
Asubsidea@aognievsebugrm!| f cour sme mnedr sstpiéphse per i od of
contracts.
I nterest i ncome
I nterest income is calculated using the effective
basi s. The effective interest rate is applied to
unl ess the financial assets subsequently become ¢
carrying amount of the financial asset (net of t|
Finance cost
I nterest expense from financi al liabilities at
interest method and recognised on an accrual basi
2 Cash and cash equivalents
Cash and cash equivalents <consi st of cash in h.
investments with an original maturity of three m
restrictions.
3 Real estate development costs and inventories
Real estate development costs are stated at t he
consists of the cost of | and, l and i mprovement «coc
capitalised borrowing cost s and other rel ated ¢
devel opment costs. The details of cost calcul ati
Land - Cost of Il and wusing the weighted
separately for each project.
Construction in progress - Construction in prog
public wutility costs and interest C
projects by records cost of construc
on the actual <cost incurred.
Il nventories are valued at the | ower of cost and r
measured using the First-in First-out method.



5. 4 |l nveisht mewmlhsi di ari es

Il nvest ments in subsidiaries are accounted for in
cost method, net of allowance for iimpairment | os:
5.5 l nvest ment properties

l nvest ment properties are measured initially at
to initial recognition, i nvest ment properties ar
and allowance for impairment |l oss (if any).
Depreciation of investment properties is calcul a
line basis over estimated useful Iives of 2 - 5
years for building development and 40 - 50 years
properties is included in determining income.

No depreciation is provided on investment proper
On disposal of investment properties, the differ
the carrying amount of the asset is recognised ir

derecogni sed.

5.6 Property, plant and equi pment/ Depreciation

Land is stated at cost. Building and equi pment
depreciation, and |l ess allowance for impairment

equi pment is calculated by reference to their co:
estimated useful lives as foll ow:

Buil dings and construction - 2 -
Sales office - 2 - 20 yeas
Machi nes and equi pment - 2 - 5
Furniture, fixtures and office equi pment -

Vehicl es - 3 - 10 years
Depreciation is included in determining income.

No depreciation is provided on | and and construc!
An item of property, plant and equipment is der

economic benefits are expAoatyedafmomri i ®sgesaromsi di

of an(@zasetul ated as the difference between the n

amount of the asset) is included in profit or 1 o



5.

5.

5.

7 Borrowing costs

Borrowing costs directly attributable to the acaqg

that necessarily takes a substantial period of ti
capitalised as part of the cost of the respective
in the period they are incurred. Borrowing costs
entity incurs in connection with the borrowing of

Capitalisation rates are calculated based on t hq
incurring during the year on |l oans for devel opme]
8 I ntangi ble assets
I ntangible assets are carried at cost | ess any ac
i mpairment | osses (if any).

I ntangible assets with finite lives are amortis
usef ul |l ife and tested for impairment whenever t|
may be i mpaired. The amortisation period and t he
assets are reviewed at | east at each financial ye
to profit or | oss.

A summary of the intangible assets with finite
Computer software - 5 - 10 ye

9 Leases

At inception of <contract, the Group assesses wh
A contract is, or contains, a lease if the contr
identified asset for a period of time in exchang:
The Group as a lessee

Accounting podiimcde sl abdaompudaerdy 2020

The Group applied a single recognition and measur
short-term Il eases and |l eases of |l ow-value assets
(i .e. the date the wunderlying asset i s avail abl e

assets representing the right to use underlying

payments.



Right -of-use assets

Right-of -use assets are measured at cost, |l ess a
i mpair ment |l osses, and adjusted for any remeasu
right-of-use assets includes the amount of | easce
costs incurred, and |l ease payments made at or be:
|l ess any |l ease incentives received.

Depreciation of right-of-use assets are <calcul s
straight-line basis over the shorter of their es:
Land and Land i mprgeament 1 - 2

Buil dings and const r ryedrison 3
I f ownership of the |l eased asset is transferred t
cost reflects the exercise of a purchase option,
useful I|life of the asset.
Lease Iliabilities
Lease I|liabilities are measured at the present va
the | ease term. The |l ease payments include fi xe
receivable, variable |l ease payments that depend o
to be payable under residual value guarantees. \Y
exercise price of a purchase option reasonably ¢
payments of penalties for terminating the | ease,
an option to terminate. Variable | ease payments t
recognised as expenses in the period in which the
occur s.
The Group discounted the present value of the | ec:
the | ease or the Group’s increment al borrowing
amount of |l ease liabilities is increased to refl
|l ease payments made. I n addition, the carrying a
there is a change in the |l ease term, a change i
assessment of an option to purchase the underl yi



Short-term | eases and | eases of | ow-value assets

A lease that has a |l ease term Il ess than or equal
a |l ease of |l ow-value assets is recognised as expe
ter m.

Accounting policies adopted before 1 January 202
Leases of property, pl ant or equipment which tra
of ownership are classified as finance |l eases. F
the fair value of the | eased assets and the pres
The outstanding rental obligations, net of financ
while the interest el ement is charged to profit
acquired under finance |l eases is depreciated ove
and the |l ease period.

Leases of property, plant or equipment which do

rewards of ownership are classified as operatin
recogni sed as an expense in profit or | oss on a
The Group as a lessor

A lease that transfers substantially all the ris
underlying asset to a |l essee is classified as fi
an asset held under a finance |l ease is recognise:
net investment in the | ease or the present value
unguaranteed residual val ue. Subsequentl vy, finan
term to reflect a constant periodic rate of retu
A lease is classified as an operating |l ease if it
rewards incidental to ownershiheateaneoaedeablesg
operating leases is recognised as income in prof
|l ease term. I nitial direct costs incurred in ob
carrying amount of the wunderlying assets and rec:

on

t he

same basis as the | ease income.



5.

5.

5.

10 Related party transactions

Rel ated parties comprise individuals or enterpri
Company, whet her directly or indirectly, or wh i
Company.

They also include associated companies and indi:
indirectly own a voting interest in the Company |
Company, key management personnel, director s, an

and direction of the Company’s operations.
11 |l mpairment of non-financial assets
At the end of each reporting period, the Group

t he property, pl ant and equi pment , right-of-use

i mprovement awai dndgotdbeel bpmengi bl e assets whene

in circumstances indicate that an asset may be i
when the recoverable amount of an asset, which i
costs to sell and its value in use, is |l ess than
An i mpairment | oss is recognised in profit or | o:
I n the assessment of asset i mpair ment i f there i
i mpairment | osses may no | onger exist or may have
recoverable amount. A previously recognised i mpai
a change in the assumptions used to determine the
i mpairment | oss was recognised. The increased car
reversal of an impairment |l oss shall not exceed
determined had no i mpairment | oss been recognised
recognised in profit or | oss.

12 Employee benefits
Short-term employee benefits

Sal aries, wages, bonuses and contributions to t

expenses when incurred.
Post-employmeand bethledii tlsong-term empl oyee benef it

Defined contribution plans

The Group and its employees have jointly establi
contributed by employees and by the Group. The fu

and the contributions of the Group are recognised



5.

5.

Defined benefit plans and other long-term employ

The Group have obligations in respect of the sev
upon retirement under | abor |l aw. The Group treat
defined bdmefaidididgliaaprotheéesSrouper | ong-term empl

namely gold from |Ilong service awards.
The obligation wunderantdheo tdheefri nleodn gb-etneerfm te nppllaony e e
determined by a professionally qualified indepen:

using the projected unit credit method.

Actuarial gains and |l osses arising from post-emp
in other comprehensive i ncome.

Actuarial gains and | osses arising from other | o
in profit and | oss.

Past service costs are recognized in profit or
amendment or curtail ment and the date that the C
cost s.

P3r ovi si ons

Provisions are recognised when the Group have a

event, it is probable that an outflow of resource
to settle the obligation, and a reliable estimat
14 Il ncome t ax

I ncome tax expense represents the sum of corpora

t ax.
Current tax

Current income tax is provided in the accounts

taxation authorities, based on taxable profits di
Deferred tax

Deferred income tax is provided on temporary di
and liabilities and their carrying amounts at th

rates enacted at the end of the reporting period

The Group recognise deferred tax I|liabilities fol
recogni se deferred tax assets for all deductible
forward to the extent that they are probable thaf

which such deductible temporary differences and |

1!



At each reporting date, the Group review and re
assets to the extent that it is no | onger probab

to allow all or part of the deferred tax asset t

The Group record deferred tax directly to sharet

are recorded directly to shareholders' equity.
.15 Financi al instruments

Accounting podiimcde sl abdompudaerdy 2020

The Group initially measures financi al assets at

assets that are not measured at fair value throut

trade receivabl es, that do not contain a signifi
transaction price as disclosed in the accounting
Classification and measurement of financial asse:
Financi al assets are classified, at initial rec:
amortised cost, fair value through other compre

t hrough profit or loss (“FVTPL”). The <classifica
driven by the Group’'s business model for managin

cash flows characteristics of the financi al asse!
Fi nanci al assets at amortised cost

The Group measures financi al assets at amortised
to collect contractual cash flows and the contra
specified dates to cash flows that are solely pay

amount outstanding.

Financi al assets at amortised cost are subseque
rate (“EIR”) method and are subject to impairment
or | oss when the asset is derecognised, modi fied

Fi nanci al assets at FVTPL

Financi al assets measured at FVTPL are carried i

value with net changes in fair value recognised |
Cl assi fication and measurement of financial Iiab

Except for derivative l'iabilities, at initial r
recognised at fair value net of transaction costs
measured at amortised cost using the EIR method.

or |l oss when the Iliabilities are derecognised as

11



In determining amortised cost, the Group takes i
acquisition and fees or costs that are an integrt
included in finance costs in profit or | oss.
Derecognition of financial instruments

A financi al asset is primarily derecognised when
asset have expired or have been transferred an
substantially all the risks and rewards of the a
retained substantially all the risks and rewards
asset.

|l mpairment of financial assets

The Group recogni ses an all owance for expected
instruments not held at FVTPL. ECLs are based on
cash flows due in accordance with the contract ar
to receive, discounted at an approximation of th
For credit exposures for which there has not bee
initial recognition, ECLs are provided for credi!H
possible within the next 12-months (a 12-month E
there has been a significant increase in credit
is required for credit | osses expected over the r
The Group considers a significant increase in c¢r
payments are more than 30 days past due and cons
contractual payments are 90 days past due. Howev
consider a financial asset to have a significant
ot her internal or external information, such as
For trade reeeGrvabp espplies a simplified approach
the Group does not track changes in credit risk.
based on | ifetime ECLs at each reporting date.
experience and adjusted for forward-looking fact
environment .

A financi al asset is written off when there is
contractual cash fl ows.



Of fsetting of financial instruments

Financi al assets and financi al l'iabilities are
statement of financial position if there is a c
recognised amounts and there is an intention to
and settle the liabilities simultaneousl y.
Accounting policies adopted before 1 January 202
Trade accounts receivable

Trade accounts receivable are stated at the net
accounts is provided for the estimated | osses tha
The allowance is generally based on collection e;
l nvest ment s

Il nvestments in unit trusts that are held for tra
asset.

The Group record changes in the carrying amounts
|l osses in the income statements.

The weighted average method is used for computati
.1F6air value measurement

Fair value is the price that would be received t
an orderly transaction between buyer and seller
date. The Group apply a quoted market price in ar
l'iabilities that are required to be measured at
standards. Except in case of no active market of
mar ket price is not available, the Group measure
appropriate in the circumstances and maxi mi ses th
to assets and liabilities that are required to b
Al l assets and Iliabilities for which fair val u
statements are categorised within the fair val
categorise of input to be used in fair value mea:
Level 1 - Use of quoted market prices in an ot
l'iabilities
Level 2 - Use of other observable inputs for

indirectly

Level 3 - Use of wunobservable inputs such as e

11



At the end of each reporting period, the Group
bet ween |l evels within the fair valwue hierarchy f

reporting period that are measured at fair value
Significant accounting judgments and estimates

The preparation of financi al statements in con

times requires management to make subjective jud

that are inherently wuncertain. These judgments a
di scl osur es; and actual results could differ fro
estimates are as foll ows:

Costs to obtain contracts

The recognition of costs incurred to obtain a con
judgement regarding whether such costs are the in
customer as well as what amortisation method shou
Leases

Determining the | ease term with extension and te

|l essece

I n determining the | ease term, the management
assessing whether the Group is reasonably certa
terminate the |l ease considering all relevant fact

incentive for the Group to exercise either the e:

Estimating the incremental borrowing rate - The
The Group cannot readily determine the interest
management is required to exercise judgement in
to discount |l ease l|liabilities. The increment al k

Group would have to pay to borrow over a similar
necessary to obtain an asset of a similar value t

environment .

Lease cl as-sifhe aGriconp as | essor

I n determining whether a |l ease is to be classifi:
management is required to exercise judgement as |
ownership of the |l eased asset has been transfer

conditions of the arrangement.



Al l owance for expected crediatnd ocsosnetsr aocft tarsasdeet sr e ¢

In determining an all owance for expected credit |
needs to make judgement and estimates based upon
history, aging profile of outstandifngr dgetbd spiamgs
of various customer segments with similar credi:
experience and forecast economic conditions may

customer will actwually default in the future.
Property, plant and equi pment and investment proc

[ n determining depreciation of pl ant and equ

management is required to make estimates of the
review estimate useful I|ives and residual values
I n addition, the management is required to re
invest ment properties for impairment on a period
the period when it is determined that their recov

This requires judgments regarding forecast of fu

assets subject to the review.

Project development costs estimation

I n calculating <cost of l and and houses sol d,
devel opment <cost s, comprising land and | and i mpr
cost s, public utility cost s, borrowing cost s al

estimates these costs based on their business ex

periodical basis or when the actual costs incurre
Deferred tax assets

Deferred tax assets are recognised for deducti bl

|l osses to the extent that it is probable that 1t a
temporary differences and |l osses can be wutilise
required to determine the amount of deferred t ax
the Iikely timing and | evel of estimate future t
Al l owance for impairment of non-financial assets
In determining all owance for impairment of a non-

to exercise judgements regarding determination of

is the higher of its fair value |l ess costs of dis
of disposal calculation is based on available dat
arm’s |l ength, for similar assets or observabl e ma

of the asset.
2 |



Post-employment benefits under defined benefit p

benefits

The obligation under the defined benef it pl an a
determined based on actuari al techni ques. Such o
assumptions, including discount rate, future sal

turnover rate.
Rel ated party transactions

During the years, the Group had significant bus
These transactions which have been concluded on c
in the ordinary course of businesses between t he

summary of those transactions.

(Unit: Million
Consolidated Separat
financial S ti mtaenmd mtls st at emen

2020 2019 2020 2019

Transactions with subsidiary companies

(eliminated from the consolidated financial statement:
I ncome of central service management -
Ot her i ncome - - 4

Purchase of assets (Note 17) - -
Sales of assets - - 21

Transactions with related parties

Of fice rental and service expenses 7

The pricing policies for the related parties tral

parties are as follows: -

- Central service management, office rental and
set on a mutually agreed basis.

- Ot her income are based on the same basis that

- The purchase price of assets is based on the

- The sales price of assets is based on the agr



Nature of relationship

Company’ s name Rel ationship Connection

Eastern Star Resort Co., Ltd. Subsidiary company Di
Eastern Star-Lai S a nS uNbesw dWaarrlyd c@omp,anlyt d. Di rect sharehol ding

Rel ated person of Bangkok Broadcasting
& Television Co., Rebated peéeDrisrcerct and indirect
and particesnmon directors

The balances of the accounts between the Company

(Unit: Thousand Be

Consolidated Separate
financi al statemenasci al statement s
2020 2019 2020 2019

Ot her receivables (Note 10)
Subsidiaries -- 31,159 4, 347

Ot her payables (Note 20)

Subsidiaries - - 37,279
Rel ated parties 295 2 952 27
Tot al 952 27 38, 231 7,107

Accrued expense
Rel ated parties - - 63 63

Retenti ons

Rel ated party 1,555 1, 5585 1,565

Advance received

Rel ated parties 658 - - 658

Directors and management's benefits

During the years ended 31 December 2020 and 201

expenses payable to their directors and manageme.]

(Unit: Thousand Be

Consoli da Separate
financial stfaitreamemitasl st at emen
2020 2019 2020 2019
Short-term employee benefits 356,797 37, 8
Post-empl oyment benefits 13, 498101,189359®B, 224
Tot al 47 5N87B7444, 17248, 098

2.



Cash and cash equivalents

(Unit: Thousand

Consolida Separate
financial stfaitreamemitasl st at emen
2020 2019 2020 2019

Cash 586 1, 166 181 ‘

Bank deposits 100,651536703, 85205, 363

Tot al 362,055 2361, 03385, 798

As at 31 December 2020 and 2019, bank deposits i
fixed deposits with an original maturity of thr

0.05 and 0.25 percent per annum.

Current investments/ Ot her current financi al as:

(Unit: Thousand Ba

Consolidated financi al stat

2020 2019

AmountinterestAmadmrt|l nterest rate

(% per annum) (% per annum)
Current i nvest ments

Fi xed deposits 12 months - -

I nvest ments in mutual funds 99, 940
Add: Unrealised gain (loss) on

changes in value of wunit 2rkB4st -
Tot al - 100, 238
Ot her current financial assets - Investment in debt in
Fi xed deposits 12 mont hs 44 0.25
Other current financial assets - Investment in debt in
through profit or | oss

Investments in mutual ghunadgy -
Add: Unrealised gain on changes

in value of unit truggg

Tot al 325,539 -



(Unit: Thousand Ba
Separated financi al stat eme

2020 20109

AmountnterestAmouretl nterest rate

(% per annum) (% per annum)

Current investments
Fixed deposits 12 months - 4
I nvestments in unit trust of mutwual fund -
Add: Unrealised gain (loss) on

changes in value of wunit t2r2ust -
Tot al - 69, 805
Other current financial assets - Investment in debt in
Fi xed deposits 12 months 4-4 6.25
Other current financial assets - Investment in debt in
through profit or | oss
Il nvest ments in unit trust of mut ual fund 300,000
Add: Unrealised gain on changes

in value of wunit trust 7

Tot al 300, 007 -

As at 31 December 2019, the Company had investm

focuses on investing in debt securities issued
institution or corporate both domestic and inter
sold all unit trust of this mutual fund in March

As at 31 December 2020 and 2019, the Company an

money mar ket mutual funds and fixed income mutua
debt securities issued by the government, debt s
corporate, and deposit with bank.



10.

11.

Trade and

Trade accounts r

ot her r

eceivabl es

(Unit: Thousand Ba

Consolidated Separate

financi al stBtemeaot sl statement

2020 2019 2020 20109

eceivable - third parties

Not yet due 1, 568 4 38 1, 463
Past due not over 3 months 219 952
Past due 3 - 6 months 366 42%6 285
Tot al trade accounts receivabll g756 1, 957212489
Ot her receivables
Ot her receivables - related parties
(Note 7) - - 31,159
Ot her receivabl es - third parties 4,970 2,
Accrued i ncome 1,148 9,830 1, 14
Advanced payment 2,955 3,649 2,9
I nterest receivabl e 1 11 1
Tot al other receivabl es 9,074 15,767
Less: All owance for expected credit | osses
(2019: Allowance for doub{B8IB8)éd8¢ad8Mt)s()266) (8, 780)
Tot al other receivables - net6, 987 39, 9681486 82
Tot al trade and other receivad) 43-49Nhe3222 12, 560, 899
Real estate development costs and inventories
(Uni t: Thousand Be
Consolidated Separate
financial sthitemeotal statement
2020 2019 2020 2019
Land 2,179,781 3,273,143 2,185, 0

Construction

under

devel opme@23, 91841, B6I1W236919

Tot al 3,0211%542B6D26, 3145194, 892
Less: Provision for | oss on

di minution in value

of projects (3,493) 1, 809,(839,94)93)
Re al estate devel opment costs - net 3,019,643 4
Ot her inventories 952 697 - -
Tot al 3,020183403821024, #46191, 399

2!
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The Company has mortgaged certain plots of | and
value as at 31 December 2020 of Baht 2,825 mill.

for credit facilities granted by banks.

During the year ended 31 December 2020, the Comp

of real estate devel opment amounting to Baht 52
Additional i nformation of the Company’s project s
(Unit: Million

Consolidated
financial statement

2020 2019

Total estimated sales value of projects on hand
of which contracts have been signed

Total value of contracts signed of | and and

structures thereon 5,690 10, 787

Percentage of total estimated s6al.e1s3 val ueB2af33pr oj

Total value of contracts signed of | and and struc¢

thereon not yet recognised &s 1rdsdhvenue™™ , 977
* The revenue will be recognised in the future aj

Lease contract receivables |/ Advance received

On 23 August 2007, the Company entered into a ¢

building to a company. The |l ease tenor is for 25
2007 and the total contractual value of the | eas
received the contractual | ease fee on the | ease r
remaining amount, the sCobmpaey feecdioved htehet ot al

17 months at Baht 2.4 million. After which, the |
théd 2" gear is Baht 2.4 million per year and after
10% every 5 years. The Company recognises the | an
al l |l easing fee under the |l ease contract to the f
as foll ows: -



12,

12.

From the total building |l ease fee of Baht 64. 2

received on the | ease registration date and the r
annual |l ease fee as mentioned in above contract
income from the building | ease fee wunder financi
receivable under the finance | ease agreement are

(Unit: Thousand Ba

Consolidated and separate fina
as at 31 December 2020

Less than Over

1lyear 1-5 yedrsyear ot al

Original investment in | ease agreement 1,917
Unearned financi al income(76) (248) (192) (516)

Present value of the minimum payment
debtor has to pay wunder | ea%,e9%93rMebedOL25, 454 1, 841"

*I ncluded in other current assets

(Unit: Thousand Ba

Consolidated and separate fina
as at 31 December 2019

Less than Over

1lyear 1-5 yeddrsyear dot al

Original investment in | ease agreement 1,917
Unearned financi al income(82) (272) (244) (598)

Present value of the minimum payment
debtor has to pay under | eak,e7Ayrigeagw7, 289 1, 835"

*I'ncluded in other current assets

From tot al |l and | ease fee of Baht 33.1 million,

the |l ease registration date and the remaining amo
fee as mentioned in above contract. The Company w
l and lease fee under the operating | ease contract
balance is as follows: -



(Unit: Thousand Ba

Consolidated and sep:
financi al statement
2020 2019
Tot al mi ni mum amount which the debtor has to pay
the outstanding operating | ease
Within 1 year 987 987
1 - 5 years 4, 246 4,147
Over 5 years 98, , 213426
Tot al 13, 379 14, 366
Add: Advance received for | and | ease
(net from recognised income) 2, 861 4,174
Land I ease income to be recognil6ed@d4Dnl 8 ,ubt4ulr e
13. l nvestments in subsidiaries
Details of investments in subsidiaries as pres:
foll ows:
(Uni t: Thousand Baht)
Separate financial statements
Sharehol ding | mpairment | oss
Company’ s namaid-up capitmércentage Cost on investments Net
2020 2019 2020 2019 2020 2019 2020 2019 2020 2019
(%) (%)
Eastern Star Resort
Co. , Ltd. 500,000 500,000 81. 30 81.30 409, 374 409, 374
Eastern Star-Lai San
New World Co. , Ltd. 160, 000 160, 000 96,6000 0 - 60.00 9 69, 60,0000906 , 000
505,805, 374 - - 505,374805,374

As at 31 December 2020 and 2019, the Company pos
rights, which were not included in the financi al

such rights at no cost as a result of its invest
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The

bel

31

Cos
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Les

Net
31
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Les

Les

Net

31

Cos
Les

Les

Net
31

Cos
Les

Les

Net

l nvest ment

net

ow.

b

(o]

Acc
Al |
oKk

emb

Acc
Al
ok

Acc
Al
ok

emb

Acc
Al
ok

book value of i
er 2020:

umul ated depreci
owance for i mpai
val ue

er 2019:

umul ated depreci
owance for i mpai
val ue

er 2020:

umul ated depreci
owance for i mpai
val ue

er 2019:

umul ated depreci
owance for i mpai
val ue

properties

nvest ment properties as af

(Unit: Thousan
Consolidated financial sta
Buil ding and
Land i mprovemendtog al
704,657 715,133 1, ¢
ation - (4
rmesaf, 676)9,024) (36, 700)
676, 981206, 768 883, 749
1,000, 467 709, 165 1
ation - (4°¢
rmeht, 584) (651) (42, 235)
958, 883223,8351, 182,718

(Uni t:

financi al

Thousan

Separate statem

Buil ding and

Land i mprovemefdtod al
704,657 758,057 1, ¢
ation - (5«
rmedf, 666K 9,024) (36,700)
676, 981245,683 922,664
1,000, 467 752,090 1
ation - (4°¢
rmeht. 3&4s(651) (42,235)

958, 883263, 7761,222,659




A reconciliation of the net book value of i nvest

is presented bel ow.

(Unit: Thousand B

Consolidated Separate
financi al st atiemamdisal statement
2020 2019 2020 2019
Net book value at beginning of year 1,182,718 1,
Addition - at cost 6,083 10,784 (
Transfer out - net book value at
transfer date (27) (13) (27)
Di sposal and written off - net book value at
di sposal and written off date (295,8363) (3
|l mpairment | oss (9,024) - (9, 0
Rever sal of i mpair ment | oss 14, 558 28,470
Depreciati on (10443743805, 769(0)15, 370)

Net book value at end of year1,182,7182288684,724232,659

Rent al income arising from investment

properties 35,685 39,126 35, 68"¢
Future minimum rental income to be generated wun
foll ows:

(Unit: Thousand B

Consolidated and Sep:

financial statement
2020 2019
I n up to 1 year 21,532 24,636
I n over 1 and up to 2 vyears 3,586 4,818



The fair values of the investment properties as

(Unit: Thousand B
Consolidated and Sep

financi al statement
2020 2019
Land 1,021,853 1,358,
Buil ding and i mprovement 182, 83
The fair values of the above investment propertie
perfor med by an accredited independent val uer .
determined based on market price, while that of

been determined using the market price and force

As a result of the impairment assessment in 20:
i mpairment | oss of |l and and building of Baht 9 n

Baht 28 miilmpainyment thesses of | and and building

or | oss.
The Company has mortgaged certain pl ot s of [
31 December 2020 of Baht 82 million (2019: Baht ¢

granted by banks.
On 24 July 2020, the Company entered into a sale

Baht 394 million. On 14 August 2020, the Company
transferred the registration of | and ownership.
revenue from sales of real estate. I n addition, t
all owance for impairment | oss of this plot of | al



Thousand Baht

Property, plant and equi pment
(Uni t:
Consolidated financial statements
Land and Buil dings Machi nes Furniture
Il and and and and Of fice

mprovemarnst ruefguopmentfti xtur esgui pmenMehi cl eisn

Construct

progr eTsost al

Cost
1 January 2019 159,479 457,292 44,586 15,967 25,919 3!
Additions 17,629 21,243 1,282 2,917 3,469 3,572
Di sposals and written off - (14,214) (1,088) (164) (1,167
Transfer in (out) 32,313- 60 1,476 400 9438 (31,967)3,230
31 December 2019 177,108 496, 634 44,840 20, 196 28,621 3
Additions 391 4,928 961 1,714 2,303 - :
Di sposals and written off - (31,540) (895) (1,406) (307)
Transfer in (out) 35,289,35393 1,206 - 1,095 (42,079)Y12,379)
31 December 2020166,346505,28148,199 21,710 30,617 37,229 23,699 833,081
Accumul ated depreciation
1 January 2019 737 260, 208 40,614 11,869 18,657 24, ¢
Depreciation for the year - 15, 422 1,857 1,560 2,544
Accumul ated depreciation

on disposals and

written off - (3,807)(1,060) (123) (1,146) (2,582) - (8,718)
31 December 2019 737 271,823 41,411 13,306 20,055 26,
Depreciation for the year 50 27,933 1,799 2,252 2,968
Accumul ated depreciation

on disposals and

written off - (15,387) (823) (1,289) (292) (1,465) - (19,256)
31 December 2020 787 284,369 42,387 14,269 22,731 29,379 - 393,922
Al l owance for i mpairment | oss
1 January 2019 - 3,680 - - - - - 3,680
31 December 2019 - 3,680 - - - -
Al l owance for impair-ment5)]3%8 - - - - - 5,319
31 December 2020 - 8,999 - - - - - 8,999
Net book value
31 December 2019 221761,331713, 429 6,890 8,566 10,612 29,879 456,878
31 December 2020165,55%211,913 5,812 7,441 7,886 7,850 23,699 430,160
Depreciation for the year
2019 (Baht 4 million included in cost of real estate sold and services, and the
2020 (Baht 4 million included in cost of real estate sold and and the

services,



(Unit: Thousand Baht
Separate financial statements
Land and Buil dings Machines Furniture
Il and and and and Of fice Construct
i mprovemnearntt ruetguopmenti xt ur esqui pmentehi cl eisn pr ogr eTsost al
Cost
January 2019 60, 951 166, 653 5,059 15,430 19, 188 19,
Additions 17,629 20,552 370 2,917 3,158 172
Di sposals and written off - (13,996) (70) (163) (103)
Transfer in (out) 11,635 - - 1,477 400 948 (11,230)3,230
31 December 2019 78,580 184,844 5,359 19,661 22,643 17,
Additions 390 4,827 328 1,714 2,140 - 3
Disposals and written off - (31,540) (681) (1,4086) (212)
Transfer in (out) 35,178 -3,293 1,206 - 1,095 (41,998)(1,226)
31 December 2020 1937,8309708, 299 21,175 24,571 17,207 23,699 367,230
Accumul ated depreciation
1 January 2019 737 44,405 4,063 11,396 12,936 13,64
Depreciation for the year - 12, 951 387 1,560 2,168
Accumul ated depreciation
on disposals and
written off (3,639) (62) (123) (103) (2,582) - (6,5009)
31 December 2019 737 53,717 4,388 12,833 15,001 12, 92
Depreciation for the year 50 25,3009 665 2,252 2,638
Accumul ated depreciation
on disposals and
written off (15,38%) (659) (1,289) (202) (1,465) - (19,002)
31 December 2020 63, BT 4,394 13,796 17,437 13,502 - 113,555
Al l owance for impairment | oss
1 January 2019 9, 161 - - - - - 9,161
31 December 2019 - 9,161 - - - - -
Reversal of allowance for
i mpairment loss (net) (6,819) - - - - - (6,819)
31 December 2020 2,342 - - - - - 2,342
Net book value
31 December 2019 1217,79,6864 3 971 6,828 7,642 4,657 29,879 249,786
31 December 2020 1277,8321833, 905 7,379 7,134 3,705 23,699 251,333
Depreciation for the year
2019 (Il ncluded in administrative expenses)
2020 (Il ncluded in administrative expenses)
As at 31 December 2020, certain building and eqt
depreciated but are stildl in use. The gross carr
depreciation and all owance for impairment) of th
149 million (Separate financial statements Baht
financial statements Baht 51 million))
The Company has mortgaged certain plots of | and
value as at 31 December 2020 and 2019 of Baht 2
granted by a bank.



16.

17.

I ntangi ble assets

(Unit: Thousand Ba

Consolidated Separate
financial stdtemactisal statemen
2020 2019 2020 2019
Computer software - cost 20, 211 14, 678
Less: Accumulated amortis@8o044)8,690),738)2)
Net book value 6.,1034 71D, 477 6,629

(Unit: Thousand Ba
Consolidated Separate
financial stdtemactisal statemen
2020 2019 2020 2019

Net book value at beginning year 6, 634 5,
Additions 5,542 2,703 5,542
Amortisation (0108990 ,694)(935)

Net book value at end of Ye®m34 10, 4770 64629

Land and i mprovement awaiting devel opment
(Unit: Thousand Be
Consolidated Separate
financial stdtiemearctsal statemen
2020 2019 2020 2019
Land 1,834,745 1,363,312 1,700, 23
Devel opment cost s 47,103 36, 742 47,103
Less: allowance for 8i6m@B&di7ryment (186s,s857) -
Net book value 1,794,399400, 054660, 48250, 488




A reconciliation of the net book value of |l and a

years 2020 and 2019 is presented bel ow.

(Unit: Thousand Bz
Consolidated Separate

financi al s tfadtneamecn tad stat emen
2020 2019 2020 2019
Net book value at beginning of year 1,400, 054

Addi tion purchase - at cost - 1, 753, 97
Sales - at <cost -147 (32%5) 325)-
Transfer in (out) - at cost 628,046, 099, 7@45H, D
Al l owance for i mpairment | oss (86 8®,78§567)

Adj ust (10, 980) (16, 011) -

Net book value at end ofl,y¥eddr, 56601, 4/PA5 ®,9488

Movement of allowance for impairment | oss of | ai
for the year ended 31 December 2020 and 2019 are

(Unit: Thousand Bz
Consolidated and Sep

financi al stat emen
2020 2019

Bal ance at beginning year -

l ncrease during the year 86, 857 -

Bal ance at end of year 86, 857 -
During the year, the Group arranged for an indej
value of these |l and awaiting development wusing t|
As a result of the impairment assessment in 2¢C
i mpairment | oss on diminution in value of 1l and o

On 16 December 2020, the Company entered in to

of Baht 365 million and the Company has fully re
the registration of | and ownership on the same d:
as revenue from sales of real estate.

As at 31 December 2019, |l and awaiting devel opm
statements: Baht 0.8 million) was |l and of which ¢

a subsiTHiearCympany and the subsidiary recorded t

ownership, with half allocated to each party.

3!



18.

19.

I n December 2020, the Company and the subsi dia
|l and awaiting devel opment previously joihély hol
use of each party. The Company and the subsidiary
of the Il and on 23 December 2020 and fully paid t

As at 31 December 2020, the Company mortgaged ce
awaiting devel opment with a net book value of B

coll ateral for credit facilities granted by a ba
Cost to obtain a contract
(Unit: Thousand B

Consolidated and
Separate financi al

statement s

Bal ance as at 1 January 2020 131, 306
Il ncrease during the year 97, 888
Recognised as expenses during the yed&dm®2,967)
Bal ance as at 31 December 2020 136, 227
Short-term |l oans from financi al institutions
Uni t: Thowsand Ba
I nterest rate Consolidat e
(Percent Separate financi al
per annum)2020 2019
Short-term | oans from
financi al institutions MLR - fixed rate
Short-term | oans from
financi al institutions - fixed2Fabd @0
Tot al - 780, 293
Short-term |l oans from financi al institutions wer
and short-term Il oans from the promissory note of
short-term credit facilities are secured by the n

t here on.



20.

21.

Trade and ot her payables

(Unit: Thousand E
Consolida Separate
financial stdtemarctisaal statemen
2020 2019 2020 2019

Trade accounts payable

- unrelated partili7e,s544 47,178 16, 955 .
Ot her payables - related parties
(Note 7) 952 27 38, 231 7, 1(
Ot her payables - un2del0art2ed9 p33 2830926, 775
Tot al 42,56876,33878,49580, 202
Long-term |l oans
(Unit: Thousand B
Consolidated a
financial statement
2020 2019
Long-term | oans from banks 1,574,119 1,551, 6
Less: Current portion (729,423, 92
Long-term |l oans - net of curned¥d7pdiOtB202n, 199
Movements in the | ong-term |l oans during the year
bel ow.

(Unit: Thousand B

Consolidated
financial statemen:
Bal ance as at 1 January 2020
Add: Additional borrowings
Less: Repayments (989,

Bal ance as at 31 December 2020




22,

Long-term |l oans from | ocal banks had the princip:
Consolidat ed alnndt eSreesatrl arttasd ree s t
financial st a(tpeemendamnpm)yi od Princiopal repayment schedul es
Tot al l oan facilities
2020 2019
4,539 2,769 MoR t-h I fyi xeRlay ment s of principal are to be
rate the value of secured real estates
cust omer s, with full repayment t o |
mont hs after the date of the | oan :
first draw down of principal.
1,119 570 MLMo nt hfliyx edPayment s of »principal are to be
rate square meters of the value of secur
which transferred to customers, wi t
be made within 60 months after the
agreement or the first draw down of
Tot al 5,658 3,339
The above credit facilities agreements contain c
the maintenance of financi al ratio and restrictic
security interest on property and assets.
As at 31 December 2020, the Il ong-term credit fa
been drawn down totaling Baht 3,043 million (201¢
The | oans and <credit facilities are secured by
Company.
Leases

a) Ri ght - o

Movement

bel ow:

Cost:

As at 31 De
Adjust ments
adoption
As at 1 Jan
Increase (D

As at 31 De

f-use assets

of right-of-use assets for the

(Uni

Consolidated and

t: Tho)

year er

usand Bah

Separate financt

Land and | and

i mprovenBeunitl di ngs

Tpmd ae

cember 2019

of right-of-use assets due to
6, 889 40,608

TFRS 16

47, 4

uary 2020 6,

ecrease) during the year

889

cember 2020 6, 889 40,608

47, 4

97
40,608

97



b)

c)

(Unit: Thousand Bah

Consolidated and Separate financ

Land and | and

i mprovenBeunitl di ngs dpdad

Accumul ated depreciation:
As at 1 January 2020 - -
Depreciation for the year 5,240 4 96 BB 1

As at 31 December 2020 5,244, 6219, 861

Net book value:

1 January 2020 6,889 40,608 47,497
31 December 2020 2,268 35,368 37,636
Lease liabilities

(Unit: Thousand B

Consolidated Separate
financial st atfédamemtcd al stat ement
2020 2019 2020 2019
Lease payments 44,118 - 44, 11E¢

Less: Deferred interest expens-es (5, 63(79, 637)

Tot al 38, 481 - 38, 481
Less: Portion due within one y-ear (7, 088()7, 0-88)

Lease liabilities - net of cur-rent 3@orR39i3gn - (31,39
A maturity analysis of | ease payments is disclo
Expenses relating to |leases that are recognis

(Unit: Thousand B

For the year ended 31 Decemb

Consolidated Separate

financi al st &f emant al stat emen
Depreciation expense of right-of-use assets 9
Interest expense on |l ease |iabilities 1, 8
Expense relating to short-term | eases 300
Expense relatingaltowel eases ®f36l ow- 516



d) Ot her s

The Group

Baht 11

|l ow-value

23. Advance

Advance
Deferred

Tot al

rec

re

Movements i

2020 ar e

S u

had total cash outflows for | eases f

million, including the cash outflow r e

assets.

received from customers

(Unit: Thousand
Consolidate8eparate
financial sftianameinadls st at eme

2020 2019 2020 2019
eived for nr2eal, 1B a,t5%2248, 3BH 4, 432
venue for fi Xt8lred, 640 280 2,640

279, 438061, 2248, 6Bh7, 072

n the deferred revenue for fixtures ac

mmari sed bel ow.

(Unit: Thousand B

Consolidated
financi al statemen
Bal ance as at 1 January 2020 2,640
Il ncrease during the year 6,020
Recognised as revenues during the yedr8, 380)
Bal ance as at 31 December 2020 280
2 4. Ot her current liabilities
(Unit: Thousand E
Consolida Separate
financi al st dti enmarrcti || stat emen
2020 2019 2020 2019
Retention payabl e 30, 328 23,054 K
Ot her current Il iabilities26, 48132, 93835, 2/15%,347 9

Tot al

64,409,153563, 31348, 533




25.

Provision for long-term employee benefits
Provision for |l ong-term employee benefits, whi
empl oyees after they retire, was as foll ows:

(Unit: Thousand B

ConsolidatedSeparate
financial stfaitrearemitasl st at emer
2020 2019 2020 2019
Provision for long-term employee
benefits at beginnihyg, d 30yea4, 002 24,246
Il ncluded in profit or | oss:
Current service cost 5,696 5,222
Interest cost 831 698 6
Past service costs and gains or
| osses on settl ement 1, 481 -
I ncluded in other comprehensive income:
Actuari al (gain) loss arising from

Demographic assumptions

changes 2,191 - 936
Financial assumptions changes 935 5, 0
Experience adjustments - (654400 ) -
Benefits paid during the yYe&8ar671) 3, 945(62,12106))
Provision for long-term employee

benefits at end of %4%.a%6431,29022, 46124, 246

The Group expected no employee benefilt to be pa

2 million, separate financi al statement s: Baht 1

As at 31 December 2020, the weighted average d
empl oyee benefit is 13 years (Separate financi al

separate financial statements: 11 years).



Significant actuarial assumptions are summari sec

Consolidated and
separate financial st a
2020 2019
Di scount rate 1.50% 2.65
Average future salary increase rate

Staff turnover rate (depending on age) (
Gold price for 1 Baht gol d 26,800

Gold increase rate 2. 50%

The result of sensitivity tamatl yafisedtort ke gmi ¢ s e
t he l ong-term empl oyee benefit obligation as a
summari sed bel ow:
(Unit: million
2020

Consolidat edSdparasmntce afli nanci a
statements statements

|l ncreaeecreabnacrealseecr eas e

1 % 1 % 1 % 1 %
Di scount rate (3) 3 (2)
Salary increase rate 3 (2) 2
| ncrealkeecr eabacr eabseecr ease
10 % 10 % 10 % 10 %
Turnover rate (1) 1 (1)
(Unit: million
2019
Consol i dat edSdparasntce afli nanci a

statement s statement s

|l ncreaeecreabnacrealseecr eas e

1 % 1 % 1% 1%
Di scount rate (2) 3 (2)
Salary increase rate 3 (3) 3

I ncrealeecr eabacr ealseecr ease

10 % 10 % 10 % 10 %
Turnover rate (1) 1 (1)



26. Warrants

In 2016, the Company allotted warrants under Emp
1) to the directors, management and/ or employees
no offering price with a term of not exceeding 3

the exercise ratio of 1 unit of warrant per 1 or

baht per one ordinary share. The Company recorded
of Baht 1 million.
As at 30 June 2018, the term of the warrant was e

warrant s.
27. Statutory reserve

Pur suant t o Secti on 1716 of the Public Limited

required toasettabdsitdeytoeserve at | east 5% of i
accumul ated deficit brought forward (if any), un
capital. The statutory reserve is not available

During the year 2020, the Company transferred u
reserve amounting to Baht 12 million (2019: Baht

28. Finance cost

(Unit: Thousand Ba
Consolida Separate

financi al s tfaitnearmecnit asl stat emen

2020 2019 2020 2019

I nterest expenses on borrowddgs 4,473 9,467 4,
I nterest expenses on |l ease |iabil4dties 831 - 1, 831
Tot al 11,298 4,473 11,298 4,473




29. Expenses by nature

Significant expenses by nature are as foll ows:

(Unit: Thousand Bal

Consolidated Separate

financi al stdti emearct o | stat ement

2020 20109 2020 2019

Payment of | and and construction during the
year 679, 626 693,799 679, 626
Changes in real estate devel opment costs

and inventories 578,654 160, 014
Loss from i mpairment of property, plant and
equi pment, invest ment properties and | and
awaiting for devel opment 101,199 -

Sal aries and wages and other employee

benefits 159, 644 168, 610 130, 7
Depreciation and amortisation 65,010 41, 4
Mar keting expenses 243, 461 1734, 000 2
Cost of other goods incurred and recognised
during the year 6, 122 7,420

30. Il ncome t ax

I ncome tax expenses for the years ended 31 Dece

foll ows:
(Uni t: Thousand B
Consolidated Seipnaarnactiealf i nanci al
statements statements
2020 2019 2020 2019
Current income tax:
Current income tax charge 81, 387 -
Adjustment in respect of income tax of - -

previous year

Deferred tax:

Relating to origination and

reversal of temporary differ@06¢cé&82 (8, 108p0Q,99HB#4)

Il ncome tax expenses reported in the
statement of comprehengﬂv%4$390ﬁ1§273i27920,978




The reconciliation between accounting profit and
(Unit: Thousand B
Consolidated Sepnaarnactiealf i nanci al
statements statements
2020 2019 2020 2019
Accounting profit before tax 72,217313, 26487 73,4934
Applicable tax rate 20 % 20 % 20
Accounting profit before tax multiplied by
i ncome tax rate 52,669 18, 883 6 2
Tax effects of:
Non-deducti ble expenses 3,793 3,150
Addi tional taxable revenues 4,049 2,786
Addi ti onal capital expenditure deductions
all owed (129) (131) (129)
Additional expense deductions
all owed (629) (1,692) (12
Tax exempted expense (revenue) 1 (4)
Tax | osses 8,709 1, 983 -
Ot her s 31390 3,380 197
I ncome tax expenses reported in the
statement of comprehen7s1i‘v8e43i31Q:,o7rr?e273,27920,978
The components of deferred tax assets and deferr
and 2019 are as foll ows:
(Unit: Thousand B
Consolidated Sepnaarnactiealf i nanci al
statements statements
2020 2019 2020 2019
Deferred tax assets
Al'l owance for expected credit | osses
(2019: Al'l owance for dowubtfuld4&€Ecounts) 1,487
Al'l owance for diminution in value
of inventories 380 699 3 ¢
Al l owance for diminution in value
of assets 24, 711 8,447 25,
Deferred revenue for fixtures 56 528
Advance received for | and rental
i ncome 783 849 783
Provision for I ong-term employee
benefits 5,973 6,257 4, 4 ¢
Right-of-use assets 169 - 16
Tax |l oss carried forward - 4,535
Ot her s 1, 4151394 1, 451 1,394
Tot al 33,5£2319632,51124,620

4



31.

(Unit: Thousand B
Consolidated Sepnarnactiealf i nanci al

statements statements

2020 2019 2020 2019

Deferred tax liabilities

Lease contract recei vablbesO91 5,458 5, 091 5,
Cost to obtain a contract 26, 261 27 ,2214,5226&, 26 1

Tot al 32,3B3671932,33631,719

As at 31 December 2020 the subsidiaries has wunu
(2019: Baht 38 million). No deferred tax assets
t he subsi di aruiteusr eb etlaixeavbelse profits may not be su

unused tax | osses.
Details of expiry date of the subsidiaries’ unus
(Unit: Million E

Consolidated $e¢emamatial financi al
statement s statement s
2020 2019 2020 2019

31 December 2021 7 7 -

31 December 2022 19 19 -

31 December 2023 - - -

31 December 2024 13 13 -

31 December 2025 - 2 - -
41 39 - -

Earnings per share
Basic earnings per share is calculated by divid

hol ders of the Company (excluding other comprehe

number of ordinary shares in issue during the ye.
Consolidali Separate
financial st aftiememdisa l statement

2020 2019 2020 2019

Profit attributable to equity holders of

the Company (Thousand Baht?,652239, 88@83856,1%657
Wei ghted average number of

ordinary shares (Thousand, GhZards&@d22, 54B20224846
Earnings per share (Baht/share0. 010 0. 0480.00.30811



32.

Segment information

Operating segment information is reported in a
that are regularly reviewed by the chief operati

about the allocation of resources to the segment

For management purposes, the Group are organis
products and services and have three reportable

(1) Real estate business
(2) Golf course business
(3) Rent al business

The <chief operating decision maker moni tors the
separately for the purpose of making decisions
performance. Segment performance is measured bas:
assets and on a basis consistent with that used

assets in the financi al statement s.

Transfer prices between business segments are se

statement s.

Below is the revenue and gross profit of the Groud

2019 by segment s.

(Uni t: Million Ba
Consolidated financial statements for the year
Revenue from Contracts with
Customers
Re al estate Gol f course Rent al Adj ust mer
businessbusiness businessand el i mi natTootnasl

20202019 2020 2019 2020 2019 2020 2019 2020 2019

Revenues

External customers 2,562 1,273 4 3 56 41 4 4 -
I nter- segment - 2+ - - - (21) - - -
Total revenu2s5831,273 43 56 41 44 (21) - 2,6461, 373

Operating results
Gross profit of

segment s 826 387 11 19 12 14 - - 849 420

Ot her i ncome 34
Selling and distribution expenses

Admini strative expenses (278) (265)
Loss on diminution in value of

assets (101) -
Reversal of l oss on diminution in value of

assets 14 29
Finance cost (11) (4)
Il ncome tax expenses (72) (21)
Non-controlling interests of the subsidiaries (3) 1

Profit for the year attributable to equity holders188% 5%he Company

4



33.

The following table presents segment assets of th
(Unit: Million B
Consolidated financi al statements as
Real estate Gol f course Rent al
businessbusiness business Tot al
20202019 20202019202020192020 2019
Re al estate devel opment <cost
and inventories 3,019 4,194 3,120 14, 195 -
I nvest ment properties 570 855 -8 84 1,1828314
Property, plant and equi pment 177 168430251 457288
Land and i mprovement
awaiting devel opment 1,795 1, 4001, 795 1,400
Unall ocated assets 546 1
Tot al segment assets 7,789
Additions to non-current assets
ot her than financial instrument s,
deferred tax assets and other
non-current assets*™ 52 111 1 6 7 1
*Excluded the classification of real estate devel opment <cos
devel opment .
Geographic information
The Group operate in Thailand only. As a resul t,
in these financial statements pertain exclusivel)
Maj or customers
For the years 2020 and 2019, the Group have no

more of an entity's

Divi dend A

Dividend payment

revenue.

Dividend

from

operati rod

for the yearon

On 30

July 2020

, the Annual Ge

approved the non-dividend

pproved blot al
(Million Bah
annoAmmrwal General 1Meleti ng 0.
méseulstharehol der s
03108 April 2019
100

ner al

pay ment

di Di diedhend per share

t) (Baht)

020

Meeting of



34.

35.

35.

35.

35.

35.

Provident fund

The Group and their employees have jointly esta
the Provident Fund Act B. E. 2530. Both employees
mont hly at the rates of 3 - 5% of basic salary.
Management Company Limited, wi || be paid to empl
with the fund rul es. The contributions for the
3 million were recognised as expenses (Separate f

Baht 3 (mBielplairmat e financial statements: Baht 3 mil
Commi t ments and contingent Iliabilities

As at 31 December 2020 and 2019, the Group have
and contingent Iliabilities:

1 The Company had the outstanding commitments i
including project and interior design of project
257 million).

2 The Company had the outstanding commitments i

devel op project for sale amounting to Baht 128 mi

3 The Company had capital commi t ments of Baht 2

acquisition of software for the Company’s operat.

4 The Group have entered into several | ease agre

services, with terms of generally between 1 and

In 2020, as described in Note 4.2 to the finan
TFRS 16, the Group recognised |l ease Iliabilities
the present value of the remaining | ease payments

borrowing rate at 1 January 2020.

Future mini mum payments required under service a

as foll ows:
(Unit: Million B
Consolidated f iSregnacriaale
Payabl e statement financi al stat emen
I n up to 1 year 4 3
I n over 1 and up to 3 year 3



35.

35.

Future mi ni mum payments required under t hes:«
31 December 2019 are as foll ows:
(Unit: Million B
Consolidated f iSregnacriaale
Payabl e statement financial statemen
I n up to 1 year 10 9
I n over 1 and up to 3 years 5
5 Bank guarantees
There were the following outstanding bank guar art
Company in respect of certain performance bonds
business of the Company.
(Unit: Million
Consolidated and sep
financial statement
2020 2019
Letters of guarantee for arrangement
and maintenance of public uti6®9ties 102
Letters of guarantee for electriciity usagde
Letters of guarantee for elevato2ts 20
Tot al 97 131
Bagjwkarahntbteées i ties are secured by the Company’ s |
6 Litigation
As at 31 December 2020, ci vil |l awsuits were fil
consumer | awsuit related to the default of the <c
against the Company by the condominium juristic p
124 million (2019: Baht 14 million). These cases
Based on the Company’s | egal counsel opinion, t h
the result of these cases wildl have no signifi
the Company.
The Company has set aside a provision for claim
of judicial processes in its financial statement
not accrued the provision for claims from the co
mentioned above.



36.

As

usi

As
Ot
As

As
Cu
As

As
Ot
As

As
Cu
As

0w - o»

Fair val

ue

hi erarchy

at 31 December 2020 and 2019, the Group had t
ng different I evels of inputs as foll ows:
(Unit: Million Ba
Consolidated Financi al State
31 December 2020
Level Ulevel Revel 3Tot al
ets measured at fair value
er current financial assets - 326
ets for which fair value are disclosed
est ment properties - 896 30¢
(Unit: Million B:
Consolidated Financial State
31 December 2019
Level UHevel Revel 3Tot al
ets measured at fair value
rent investments - 100 -
ets for which fair value are disclosed
est ment properties - 1, 248 3
(Unit: Million Ba
Separate Financial St at emen
31 December 2020
Level Ulevel Revel 3Tot al
ets measured at fair value
er current financial assets - 300
ets for which fair value are disclosed
estment properties - 896 30¢
(Unit: Million B:
Separate Financi al St at emen
31 December 2019
Level Ulevel Revel 3Tot al
ets measured at fair value
rent investments - 70 -
ets for which fair value are disclosed
estment properties - 1,248 3



37.Financi al iinstrument s

37.

1 Financial ri sk management objectives and pol i «
The Group’s financi al instruments principally c
current financial asset, trade and other receive
ot her payables, short-term |l oans from a financi al
ri sks associated with these financial i nstrument
bel ow.

Credit risk

The Group are exposed to credit ri sk primarily w
The Group manage the risk by adopting appropri at
and therefore do not expect to incur materi al fi
credit risk is |imited to the carrying amounts of
the statement of financial position.

Fi nancial instruments and cash deposits

The Group manages the credit risk from balances
making investments only with approved counterpar
each counterparty. Counterparty credit | imits ar.
on an annual basi s, and may be updated througho
Group’s Executive Committee. The I imits are set
therefore mitigate financi al |l oss through a count
Il nterest rate risk

The Group exposure to interest rate risk relates
ot her current financi al asset, |l ease contract re
institution and |l ong-term |l oans with interest bec:
l'iabilities bear floating interest rates or fi xe«¢
The Group manages its interest rate risk by havi|
rate | oans and borrowing. The Group’s policy is
l evel

As at 31 December 2020 and 2019, significant fir
type of interest rate are summarised in the tab
liabilities that carry fixed interest rates furt
repricing date if this occurs before the maturit



Finan
Cash
Ot her
Trade
Finan
Finan

Long-

Trade

Lease

Finan
Cash

Curre
Trade
Finan
Finan

Shor't

I atit

ot he

(Unit: Million B
Consolidated financial statements as at 31 De
Fixed interest rates
Wit hin 1-5 Over Fl oating Non-interest
1 yearyearsb yearnteresbenatadgotallnterest rate
(% p) a.
ts
equi valents - - 363 -
financial assets - - - 32¢
r receivables - - - - 11
contract receivabl es 2 7 16 -
ilities
s from-financi-al 1,574 - 1,574 MLR -
rate
r payables - _ _ 43
ies 27 & - 38 4.04 - 4.33
(Unit: Million B
Consolidated financial statements as at 31 Dcg
Fixed interest rates
Wit hin 1-5 Over Fl oating Non-interest
1 yearyears5 yearnsteresbenatadotallnterest rate
(% p) a.
ts
equi valents - - 102 -
ment s - - 100 10
r receivables - - - - 9
contract receivabl es 2 7 18 -
ilities
ns from27 - 453 - 780 MLR - f
stitution rat e, fixed
rate
s from-financi-al 1,552 - 1,552 MLR -
rate
r payables - -77 - 77



Interest rate sensitivity

The following table demonstrates the sensitivity
possible change in interest rates on that portio
2020, with all ot her variables held constant.
Currency I ncrease/ decEééseet on profit befor
( %) (Thousand Baht)
Baht +0. 25 3,935
-0.25 (3,935)
The above analysis has been prepared assuming t he
variables remain constant over one year. Mor eov
assumed to not yet have set interest rates. As
interest receivabl e/ payable for the full 12- mont
information is not a forecast or prediction of f
care.)
Liquidity risk
The Group monitors the risk of a shortage of 1i gt
contracts. Approximately 17% of the Group’s deb
31 Decemb(e20®@0DB)0 (the Company only: 18%, 2019: 66
value of borrowings reflected in the financi al
concentration of risk with respect to refinancing
has access to a sufficient variety of sources of
The table below summarises the maturity profile
l'iabilities as at 31 December 2020 based on cont |
(Unit: Thousand Baht
Consolidated financial statements
On Less thalhb
demand 1 year years > ysears Tot al
Non-derivatives
Trade and other payables - 42,569 -
Lease |liabilities - 8,598 24,709 1
Long-term | oans - 397, 2410, 490, 934 - 1,888,174
Total non-derivatives - 448, 4017, 515, 6480, 811, 974, 861




37.

38.

39.

40.

(Unit: Thousand Baht

Separate financial statements

On Less thalhb

demand 1 year years > ysears Tot al

Non-derivatives

Trade and other payables - 78,496 -
Lease liabilities - 8,598 24,709 1
Long-term | oans - 397, 2410, 490, 934 - 1,888,174

Total non-derivatives - 484 ,3314, 515, 64860, 812,010, 788

2 Fair values of financial instruments

Since the majority of Group’'s financi al i nstrume
Thai Baht bearing the market interest rate, thei
di fferent from the amounts presented in statement
A fair value is the amount for which an asset c:
knowl edgeable, willing parties in an arm’s | engt|
reference to the market price of the financial ir
technique, depending on the nature of the instrui
During the year, there were no transfers with in

Capital management

The primary objective of the Company's capital
appropriate financi al capital structure i n or de
sharehol der value. As at 31 December 2020, the Gr
(2019: 0.65:1).

Event after the reporting period

Dividend payment

’

At the Company’s Board of Directors meet i

a resolution proposing the payment of a dividend

approximately Baht 50 million, from the Company

The dividend wildl be paid to the sharehol ders wi

subject to approval of the Annual Gener al Meet i n:
Approval of financial statements

These financi al statements were authorised for

on 24 February 2021.



