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Message from the 
Chairman

Air Chief Marshal Nopporn Chandawanich Ph.D
Chairman of the Board of Directors 

 
In parallel, operators within designated industrial promotion zones 
have exhibited remarkable adaptability in their business 
NFUIPEPMPHJFT
ǰXJUIǰBǰQSPOPVODFEǰTIJGUǰUPXBSETǰMFWFSBHJOHǰ"SUJųDJBMǰ
Intelligence (AI). This strategic incorporation aims to streamline cost 
FGųDJFODJFTǰ BOEǰ QSPEVDUJPOǰ QSPDFTTǰ QSFEJDUBCJMJUZ
ǰ GVOEBNFOUBMMZǰ
underpinning advancements in computer science and engineering 
EJTDJQMJOFT�ǰ 4VDIǰ JOJUJBUJWFTǰ GBDJMJUBUFǰ UIFǰ JOUFHSBUJPOǰ PGǰ BSUJųDJBMǰ
intelligence into non-living entities, enabling expedited and high-
FGųDJFODZǰEBUBǰBOBMZTJTǰBOEǰQSPDFTTJOH�

The Nava Nakorn Power Plant, Pathum Thani Province, has marked 
BǰTJHOJųDBOUǰNJMFTUPOFǰJOǰJUTǰDPNNFSDJBMǰPQFSBUJPOT�ǰ4QBOOJOHǰUXPǰ
initial phases, the plant boasts a commendable capacity of 185 
megawatts of electricity and 40 tons of steam per hour, illustrating 
BǰSPCVTUǰNPEFMǰPGǰJOEVTUSJBMǰFGųDJFODZǰBOEǰGPSXBSEǰNPNFOUVNǰJOUPǰ
JUTǰ UIJSEǰ QIBTF�ǰ 5IJTǰ FYQBOTJPOǰ BJNTǰ TRVBSFMZǰ BUǰ GVMųMMJOHǰ UIFǰ
burgeoning demand from the industrial sector, spotlighting the 
QMBOUĴTǰQJWPUBMǰSPMFǰJOǰUIFǰFOFSHZǰTVQQMZǰDIBJO�ǰ5IFǰųTDBMǰMBOETDBQFǰ
of 2023 has been notably impacted by a sharp downturn in global 
gas prices, a trend that has conferred a boon on the power generation 
sector. The Nava Nakorn Power Plant, in particular, has navigated 
UIJTǰFDPOPNJDǰXJOEGBMMǰXJUIǰTUSBUFHJDǰBDVNFO
ǰZJFMEJOHǰBǰQSPųUBCMFǰ
outcome against the backdrop of steady transactions underpinned 
by long-term contracts with the Electricity Generating Authority of 
Thailand and industrial zone operators. Anticipated continuance of 
falling gas prices into 2024 promises to further entrench the power 
QMBOUĴTǰQSPųUBCMFǰ USBKFDUPSZ�ǰ5IFǰQPXFSǰQMBOUǰ MPDBUFEǰ JOǰ/BLIPOǰ

Ratchasima has an initial capacity of 30 megawatts. It is expected 
to commence commercial operations around the beginning of 2024. 
Joint venture investments, adeptly generating substantial returns 
for both shareholders and stakeholders. This approach underscores 
BǰDPNNJUNFOUǰUPǰMPOH�UFSNǰTUBCJMJUZǰBOEǰPQFSBUJPOBMǰFGųDJFODZǰXJUIJOǰ
the broader business context.

In alignment with contemporary corporate stewardship, the Company 
has meticulously integrated a Corporate Social Responsibility 
framework into its operational ethos. Anchored by the tripartite 
pillars of Environmental, Social, and Governance (ESG) principles, 
the company’s endeavors range from proactive environmental 
stewardship to systematic wastewater management and adherence 
to governance standards characterized by fairness, transparency, 
and auditability. This holistic ESG commitment not only serves the 
dual purpose of aligning with sustainable business practices but also 
GPSUJųFTǰJOWFTUPSǰBOEǰTUBLFIPMEFSǰDPOųEFODFǰPWFSǰUIFǰMPOHǰIBVM�

On behalf of the Board of Directors, executives, and employees, we 
extend our gratitude to our shareholders, partners, and all 
stakeholders for their trust and support of our company’s operations. 
8Fǰ BMTPǰ UIBOLǰ FWFSZǰ FOUSFQSFOFVSǰXIPǰ IBTǰ DPOųEFODFǰ JOǰ UIFJSǰ
investments and expansion within the Nava Nakorn Industrial 
Promotion Zone, under our commitment to operate with good 
governance, social responsibility, and environmental stewardship, 
continually strengthening and sustaining the business.

In the fiscal year of 2023, the Company has demonstrated commendable financial performance, both on an individual basis and 
in concert with its joint venture partners, culminating in steadfast operational growth. This achievement was bolstered by relentless 
advancements and expansions in management practices, alongside unwavering commitment to public utility service provision. 
The fiscal outcomes for the year 2023 were notably positive, with a net profit amounting to THB 399.064 million, thereby perpetuating 
a robust financial stature conducive to regular and reasonable dividend distributions.
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Message from
Chief Executive Off icer

(Mr. Suthiporn Chandawanich)
$IJFGǰ&YFDVUJWFǰ0GųDFS

In 2023, the national economy commenced its recovery trajectory following the downturn induced by the COVID-19 
pandemic, buoyed by a series of regulatory relaxations and stimulative measures. The government’s deployment of 
a multifaceted economic stimulus package, aimed at rejuvenating consumer expenditure within the country, catalyzed 
a partial revival across the domestic business landscape. This resurgence facilitated an uptick in employment and 
business expansion activities, setting the stage for sustained growth driven by these initiatives. Furthermore, the 
consistent expansion observed in the entrepreneurial ventures within industrial sectors and the steady growth in 
public utility services underscore broad-based economic improvement. Notably, the upward adjustment in energy 
prices, resulting in escalated costs for electricity production, emerges as a critical consideration for corporations. 
This development necessitates prudent strategic planning by companies to mitigate potential impacts on  
operational costs.

5IFǰ$PNQBOZǰQMBDFTǰTJHOJųDBOUǰFNQIBTJTǰPOǰUIFǰEFWFMPQNFOUǰ
of public utilities within industrial zones to ensure equitable 
response to the needs of both entrepreneurs and the 
surrounding community. It prioritizes environmental 
stewardship, evidenced by the installation of six solar cell 
facilities, which contribute to energy savings and cost 
reductions. The company also focuses on the analysis of 
CPUIǰJOUFSOBMǰBOEǰFYUFSOBMǰEBUBǰUPǰSFųOFǰBOEǰFOIBODFǰTFSWJDFǰ
PGGFSJOHT
ǰ BMJHOJOHǰ UIFNǰXJUIǰ UIFǰ TQFDJųDǰ SFRVJSFNFOUTǰ PGǰ
entrepreneurs and the community.

In light of the economic recovery, the Company is committed 
to generating revenue and fostering sustainable development 
PQQPSUVOJUJFTǰUIBUǰCFOFųUǰBMMǰTUBLFIPMEFST
ǰBJNJOHǰUPǰJNQSPWFǰ
the quality of life for society and the community through 
comprehensive services that span environmental, social, and 
governance dimensions (ESG).

Business opportunities in the past year of 2023 have been 
pursued with caution, building on existing ventures to 
increase corporate revenue while ensuring fair business 
practices and treatment of stakeholders. The company is 
DPOųEFOUǰJOǰJUTǰBCJMJUZǰUPǰTFDVSFǰTVQQPSUJWFǰCBDLJOH
ǰQSPQFMMJOHǰ
sustainable growth into the future.
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Financial Highlights

Financial Ratios 2023 2022 2021

/FUǰ1SPųUǰ.BSHJOǰUPǰUPUBMǰSFWFOVFTǰ	�
 38 22 46

3FUVSOǰPOǰFRVJUZǰ	�
 12 7 13

3FUVSOǰPOǰBTTFUTǰ	�
 9 5 10

/FUǰ1SPųUǰ	-PTT
ǰQFSǰTIBSFǰ	#BIU
 0.20  0.11  0.22 

Dividend per Share (Baht) 0.10  0.10  0.12 

Net Book Value per share (Baht) 1.76  1.62  1.60 

Debt to Equity ratio (Time)  0.25  0.31  0.32 

Interest coverage ratio (Time) 328 386 180

Financial Highlight 2023 2022 2021

Total Assets  4,517 4,325 4,334

5PUBMǰ-JBCJMJUJFTǰ 907 1,013 1,049

Total Shareholders’ Equity  3,610 3,311 3,285

Revenue from sale of real estate development 
QSPKFDUT
ǰSFOEFSJOHǰPGǰTFSWJDFT
ǰ3FOUBMǰJODPNF

 919  874  834

Total Revenues  1,040  1,005  947 

(SPTTǰ1SPųUǰ  486  472  468 

EBITDA  454  528  474 

/FUǰ1SPųUǰ	-PTT
  399  216  439 

(Unit: Million Baht)

(Unit: Million Baht)
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Rental income   Rendering of Services  Sale of real estate 

Liabilities EBITDANIShareholders’Equity
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Air Chief Marshal Nopporn Chandawanich Ph.D
Age 81 Years

Chairman of the Board

Date of Appointment as a Director
1 December 2009

Education/Training 

• Doctor of Philosophy Degree in Engineering Mechanics,  
Michigan State University, USA

• Graduated from the Thai National Defense College of 
Thailand (Batch 39)

• $FSUJųDBUFǰ GPSNǰ 5IBJǰ *OTUJUVUFǰ PGǰ %JSFDUPSTǰ "TTPDJBUJPOǰ
	*0%

ǰ%JSFDUPSTǰ$FSUJųDBUJPOǰ1SPHSBNǰ	%$1
ǰ$MBTTǰ��������

Expertise
• Civil Engineering
• Corporate Governance

Percentage of Shareholding 
• )FMEǰQFSTPOBMMZ�ǰ�
���
���ǰTIBSFTǰ	������

• Held by Spouse or Minor Children: 7,925,000 shares 

	������


Relationship with Company’s Executives: 
• Spouse of Mrs. Suvalai Chandawanich, 
• Father of Mrs. Perayaluk Tangsunawan, Mr. Suthiporn 

Chandawanich, and Mr. Popporn Chandawanich

Board Member/Management in Listed Company in the present 
(1)
31 Mar 2018 - Present  Chairman of the Board 
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
2009 - Present  Director
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�

Position in Non - Listed Company/Organization/Institution 
in the present (1)  
1 Jan 2018 - Present Chairman of the Board 
    Nava Nakorn Electricity Generating  
ǰ ǰ ǰ ǰ $P�
ǰ-UE�
2010 - Present  Director 
    Nava Nakorn Electricity Generating  
ǰ ǰ ǰ ǰ $P�
ǰ-UE�

5 Years Past Experiences and/or Remarkable Positions (3)
8 Aug 2019 - 30 Nov 2020 Director 
ǰ ǰ ǰ ǰ /PLǰ"JSMJOFTǰ1VCMJDǰ$P�
ǰ-UE�
Jul 2016 - 30 Mar 2018 Vice Chairman of the Board 
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
2015 - Apr 2016  Vice Chairman of the Executive Board 
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
2001 - 2016  Director 
    Nava Nakorn International Guarding  
ǰ ǰ ǰ ǰ 4FDVSJUZǰ(VBSEǰ$P�
ǰ-UE�
2016 - 2017  Advisory Board
    Nava Nakorn International Guarding  
ǰ ǰ ǰ ǰ 4FDVSJUZǰ(VBSEǰ$P�
ǰ-UE�

Prohibited Qualifications 
Never dishonestly committed an offence against property and 
OFWFSǰFOUFSFEǰJOUPǰBOZǰUSBOTBDUJPOǰXIJDIǰNBZǰDBVTFǰDPOŴJDUǰ
of interest against the Company during the previous year.

Board of Directors

Nava Nakorn 
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Police General Somchai Vanichsenee
Age 81 Years

Director 
Vice Chairman of the Board
Chairman of the Nomination and Remuneration Committee
Chairman of the Corporate Governance Committee 
Chairman of the Risk Management Committee

Date of Appointment as a Director
1 October 2002

Education/Training 

• Master’s Degree in Public Administration, Chulalongkorn 
University

• Bachelor’s Degree in Public Administration, Royal Police 
Cadet Academy

• $FSUJųDBUFǰGSPNǰ5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPSTǰ"TTPDJBUJPOǰ	*0%

1. %JSFDUPSǰ"DDSFEJUBUJPOǰ1SPHSBNǰ	%"1
ǰ$MBTTǰ������
2. %JSFDUPSǰ$FSUJųDBUJPOǰ1SPHSBNǰ	%$1
ǰ$MBTTǰ�������
3. "VEJUǰ$PNNJUUFFǰ1SPHSBNǰ	"$1
ǰ$MBTTǰ������
4. 'JOBODFǰGPSǰ/PO�'JOBODFǰ%JSFDUPSTǰ	'/%
ǰ$MBTTǰ������
5. Corporate Governance for Capital Market Intermediaries 

	$(*
ǰ$MBTTǰ������

Expertise
• Corporate Governance

Percentage of Shareholding 
• Held personally: None
• Held by Spouse or Minor Children: None

Relationship with Company’s Executives: 
- None

Board Member/Management in Listed Company in the present 
(4)
12 Jun 2020 - Present  Chairman of the Risk Management  
    Committee 
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�

11 Dec 2018 - Present Chairman of the Corporate  
    Governance Committee 
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
15 Sep 2016 - Present Chairman of the Nomination and  
    Remuneration Committee
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
2009 - Present   Vice Chairman of the Board 
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
5 Apr 2018 - Present  Chairman of the Board 
    NEP Reality and Industry Public  
ǰ ǰ ǰ ǰ $P�
ǰ-UE�ǰ
2014 - Present  Chairman of the Board 
ǰ ǰ ǰ ǰ 1MBOǰ#ǰ.FEJBǰ1VCMJDǰ$P�
ǰ-UE�
2011 - Present  Independent Director
    Chairman of the Audit Committee
ǰ ǰ ǰ ǰ 1MBOǰ#ǰ.FEJBǰ1VCMJDǰ$P�
ǰ-UE�ǰ
2009 - Present   Director 
    NEP Reality and Industry
ǰ ǰ ǰ ǰ 1VCMJDǰ$P�
ǰ-UE�
2002 - Present  Director
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
2006 - Present  Independent Director 
ǰ ǰ ǰ ǰ 1IVLFUǰ'BOUBTZǰ1VCMJDǰ$P�
ǰ-UE�

Position in Non - Listed Company/Organization/Institution 
in the present (1)
2010 - Present  Director 
    Nava Nakorn Electricity Generating 
ǰ ǰ ǰ ǰ $P�
ǰ-UE�

5 Years Past Experiences and/or Remarkable Positions (1)
2009 - 4 Apr 2018 Vice Chairman of the Board 
    NEP Reality and Industry Public 
ǰ ǰ ǰ ǰ $P�
ǰ-UE�ǰ

Prohibited Qualifications 
Never dishonestly committed an offence against property and 
OFWFSǰFOUFSFEǰJOUPǰBOZǰUSBOTBDUJPOǰXIJDIǰNBZǰDBVTFǰDPOŴJDUǰPGǰ
interest against the Company during the previous year.
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Mr. Prinya Waiwatana
Age 77 Years

Independent
Independent Director 
Chairman of the Audit Committee
Chairman of the Investment Committee

Date of Appointment as a Director
31 March 2018

Education/Training 

• Bachelor’s Degree in Accounting, Chulalongkorn University 
• $FSUJųDBUFǰGSPNǰ5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPSTǰ"TTPDJBUJPOǰ	*0%
ǰ

1. Role of the Compensation Committee (RCC) Class 
�������

2. Monitoring the System of Internal Control and Risk 
.BOBHFNFOUǰ	.*3
ǰ$MBTTǰ������

3. %JSFDUPSǰ$FSUJųDBUJPOǰ1SPHSBNǰ	%$1
ǰ$MBTTǰ�������
4. %JSFDUPSǰ"DDSFEJUBUJPOǰ1SPHSBNǰ	%"1
ǰ$MBTTǰ�������
5. "VEJUǰ$PNNJUUFFǰ1SPHSBNǰ	"$1
ǰ$MBTTǰ������

Expertise
• Accounting and Financing
• Corporate Governance

Percentage of Shareholding 
• Held personally: None
• Held by Spouse or Minor Children: None

Relationship with Company’s Executives: 
- None

Board Member/Management in Listed Company in the present (6)
19 Sep 2023 - Present    Chairman of the 
    Investment Committee 
    /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�

Jul 2020 - Present  Independent Director 
ǰ ǰ ǰ ǰ /PLǰ"JSMJOFTǰ1VCMJDǰ$P�
ǰ-UE�
25 Feb 2020 - Present Chairman of the Audit Committee
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
31 Mar 2018 - Present  Independent Director
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
2010 - Present   Independent Director
    Member of the Corporate Governance  
    Committee
ǰ ǰ ǰ ǰ 4BNBSUǰ$PSQPSBUJPOǰ$P�
ǰ-UE�
2010 - Present   Independent Director
    Chairman of the Risk Management  
    Committee
    Member of the Investment Committee 
    Member of the Nomination and  
    Remuneration Committee
ǰ ǰ ǰ ǰ "*3"ǰ$BQJUBMǰ1VCMJDǰ$P�
ǰ-UE�
2005 - Present   Independent Director 
    Chairman of the Audit Committee
    Chairman of the Corporate Governance  
    Committee 
    Member of the Nomination and 
    Remuneration Committee 
ǰ ǰ ǰ ǰ 5IBJǰ4UFFMǰ$BCMFǰ1VCMJDǰ$P�
ǰ-UE�ǰ

Position in Non - Listed Company/Organization/Institution 
in the present 
- None

5 Years Past Experiences and/or Remarkable Positions 
- None

Prohibited Qualifications 
Never dishonestly committed an offence against property and 
OFWFSǰFOUFSFEǰJOUPǰBOZǰUSBOTBDUJPOǰXIJDIǰNBZǰDBVTFǰDPOŴJDUǰ
of interest against the Company during the previous year.

Nava Nakorn 
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Mrs. Leena Charernsri
Age 78 Years

Independent Director 
Member of the Nomination and Remuniration Committee
Member of the Investment Committee

Date of Appointment as a Director
10 December 2002

Education/Training 

• Bachelor’s Degree in Accounting, Thammasat University
• MINI MBA for Development of Executive from Ministry of 

Finance Class 1
• $IJFGǰ&YFDVUJWFǰ0GųDFSǰ	$&0

ǰ0GųDFǰPGǰUIFǰ$JWJMǰ4FSWJDFǰ

Commission Class 19
• Diploma in Politics and Governance in Democratic Systems 

GPSǰ&YFDVUJWFT
ǰ,JOHǰ1SBKBEIJQPLĴTǰ*OTUJUVUF
ǰ$MBTTǰ�
• $FSUJųDBUFǰGSPNǰ5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPSTǰ"TTPDJBUJPOǰ	*0%
ǰ

1. %JSFDUPSTǰ$FSUJųDBUJPOǰ1SPHSBNǰ	%$1
ǰ����
2. Directors Audit Committee Program (ACP)

Expertise
• Administrative Audit
• Administration Public Sector and Government
• Corporate Governance
• Fiscal Finance

Percentage of Shareholding 
• Held personally: None
• Held by Spouse or Minor Children: None

Relationship with Company’s Executives: 
- None

Board Member/Management in Listed Company in the present 
(1)
12 May 2020 - Present Member of the Investment 
    Committee 
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
11 Dec 2018 - Present Member of the Nomination and 
    Remuneration Committee
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
2008 - Present  Independent Director
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�

Position in Non - Listed Company/Organization/Institution 
in the present 
- None

5 Years Past Experiences and/or Remarkable Positions (2)
16 Jan 2018 - 21 Jan 2020 Chairman of the Audit Committee 
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
22 Dec 2008 - 30 Nov 2017 Chairman of the Audit Committee 
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
2002 - 2008  Director
    Member of Nomination and
    Remuneration Committee 
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
2013 - 2015  Member of the Internal Audit 
    Committee 
    The National Broadcasting 
    and Telecommunication
    Commission (NBTC)

Prohibited Qualifications 
Never dishonestly committed an offence against property and 
OFWFSǰFOUFSFEǰJOUPǰBOZǰUSBOTBDUJPOǰXIJDIǰNBZǰDBVTFǰDPOŴJDUǰ
of interest against the Company during the previous year.
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General Somdhat Attanand
Age 79 Years

Independent Director 
Member of the Audit Committee

Date of Appointment as a Director
10 May 2016

Education/Training 

• Bachelor’s Degree in Science, Chulachomklao Royal 
Military Academy

• $FSUJųDBUFǰGSPNǰ5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPSTǰ"TTPDJBUJPOǰ	*0%
ǰ
1. %JSFDUPSǰ"DDSFEJUBUJPOǰ1SPHSBNǰ	%"1
ǰ$MBTTǰ�������
2. %JSFDUPSǰ$FSUJųDBUJPOǰ1SPHSBNǰ	%$1
ǰ$MBTTǰ�������
3. "VEJUǰ$PNNJUUFFǰ1SPHSBNǰ	"$1
ǰ$MBTTǰ�������
4. 'JOBODFǰGPSǰ/POǰ�ǰ'JOBODFǰ%JSFDUPSTǰ	'/%
ǰ$MBTTǰ�������
5. Monitoring the System of Internal Control and Risk 

.BOBHFNFOUǰ	.*3
ǰ$MBTTǰ������
6. 3PMFǰPGǰUIFǰ$IBJSNBOǰ1SPHSBNǰ	3$1
ǰ$MBTTǰ�������

Expertise
• Administrative Audit
• Corporate Governance

Percentage of Shareholding 
• Held personally: None
• Held by Spouse or Minor Children: None

Relationship with Company’s Executives: 
- None

Board Member/Management in Listed Company in the present 
(3)
10 May 2016 - Present Independent Director
    Member of the Audit Committee
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
24 Feb 2015 - Present Chairman of the Board 
    Independent Director  
    Member of the Audit Committee 
ǰ ǰ ǰ ǰ 4BMFFǰ$PMPVSǰ1VCMJDǰ$P�
ǰ-UE�
2012 - Present   Chief Advisor 
ǰ ǰ ǰ ǰ 1FOBǰ)PVTFǰ1VCMJDǰ$P�
ǰ-UE�

Position in Non - Listed Company/Organization/Institution 
in the present  
- None

5 Years Past Experiences and/or Remarkable Positions (2)
2012 - 10 May 2016  Advisory Board
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
2012 - 23 Feb 2015  Independent Director and
    Member of the Audit Committee
ǰ ǰ ǰ ǰ 4BMFFǰ$PMPVSǰ1VCMJDǰ$P�
ǰ-UE�

Prohibited Qualifications 
Never dishonestly committed an offence against property and 
OFWFSǰFOUFSFEǰJOUPǰBOZǰUSBOTBDUJPOǰXIJDIǰNBZǰDBVTFǰDPOŴJDUǰ
of interest against the Company during the previous year.

Nava Nakorn 
Public Company Limited 11



Mrs. Chuanpis Chaimueanvong
Age 75 Years

Independent
Independent Director 
Member of the Audit Committee
Member of the Corporate Governance Committee

Date of Appointment as a Director
7 November 2017

Education/Training 

• Master’s Degree in Business Economic, Thammasat University
• Bachelor’s degree in Business Economic, Thammasat 

University
• $FSUJųDBUFǰGSPNǰ5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPSTǰ"TTPDJBUJPOǰ	*0%
ǰ

1. %JSFDUPSǰ"DDSFEJUBUJPOǰ1SPHSBNǰ	%"1
ǰ$MBTTǰ�������
2. %JSFDUPSǰ$FSUJųDBUJPOǰ1SPHSBNǰ	%$1
ǰ

Expertise
• Administrative Audit
• Corporate Governance
• Fiscal Finance

Percentage of Shareholding 
• Held personally: None
• Held by Spouse or Minor Children: None

Relationship with Company’s Executives: 
- None

Board Member/Management in Listed Company in the present 
(1)
11 Dec 2018 - Present Member of the Corporate 
    Governance Committee 
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
7 Nov 2017 - Present Independent Director  
    Member of the Audit Committee 
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�

Position in Non - Listed Company/Organization/Institution 
in the present  
- None

5 Years Past Experiences and/or Remarkable Positions (2)
13 May 2016 - 6 Nov 2016 Advisory Board
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
2005 - 12 May 2016 Independent Director
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
2012 - 2017  Director
    Star Sanitaryware (Thailand) 
ǰ ǰ ǰ ǰ 1VCMJDǰ$P�
ǰ-UE�

Prohibited Qualifications 
Never dishonestly committed an offence against property and 
OFWFSǰFOUFSFEǰJOUPǰBOZǰUSBOTBDUJPOǰXIJDIǰNBZǰDBVTFǰDPOŴJDUǰ

Annual Report 2023
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Ms. Warangkana Devahastin
Age 53 Years

Director 

Date of Appointment as a Director
22 February 2006

Education/Training
• Master’s Degree in Marketing, Sasin Graduate Institute of 

Business Administration, Chulalongkorn University
• Bachelor’s Degree in Business Administration (International 

)PUFMǰ�ǰ5PVSJTNǰ *OEVTUSZǰ.HNU�ǰ 4DIPPM
ǰ)BXBJJǰ 1BDJųDǰ
University, USA

Expertise
• Corporate Governance

Percentage of Shareholding 
• )FMEǰQFSTPOBMMZ�ǰ��
���
���ǰTIBSFTǰ	������

• Held by Spouse or Minor Children: None

Relationship with Company’s Executives: 
• Niece of Mrs. Suvalai Chandawanich

Board Member/Management in Listed Company in the present 
(1)
22 Feb 2006 - Present  Director
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�

Position in Non - Listed Company/Organization/Institution 
in the present (5) 
10 Nov 2004 - Present  Director 
ǰ ǰ ǰ ǰ 3BOHTJUǰ*OEVTUSJBMǰ&TUBUFǰ$P�
ǰ-UE�ǰ
26 Jan 1996 - Present Director 
    Navanakorn Property 
ǰ ǰ ǰ ǰ %FWFMPQNFOUǰ$P�
ǰ-UE�
26 Jan 1996 - Present Director 
ǰ ǰ ǰ ǰ $IVNOVNTVQǰ$P�
ǰ-UE�
22 Oct 1992 - Present  Director 
    K.V. International Development
ǰ ǰ ǰ ǰ $P�
ǰ-UE�ǰ
4 Sep 1992 - Present Director 
ǰ ǰ ǰ ǰ "OZBQBUUBOBǰ$P�
ǰ-UE�ǰ"GųMJBUFE
    Company of K.V. Group 

5 Years Past Experiences and/or Remarkable Positions (1)
1996 - 2013  Managing Director
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ.FEJDBMǰ$P�
ǰ-UE�

Prohibited Qualifications 
Never dishonestly committed an offence against property and 
OFWFSǰFOUFSFEǰJOUPǰBOZǰUSBOTBDUJPOǰXIJDIǰNBZǰDBVTFǰDPOŴJDUǰ
of interest against the Company during the previous year.

Nava Nakorn 
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Mr. Suthiporn Chandawanich 
Age 49 Years

Director
Chairman of the Risk Management Committee
Member of the Investment Committee
$IJFGǰ&YFDVUJWFǰ0GųDFS

Date of Appointment as a Director
10 July 2019

Education/Training 

• Master’s Degree in Finance, Webster University, USA
• Master’s Degree in MBA, Webster University, USA
• Bachelor’s Degree in Mechanical Engineering,  Washington 

University, USA
• Bachelor’s Degree in Mathematics, Maryville University, USA
• Training course in Effective Budgeting

Expertise
• Engineering
• Financing

Percentage of Shareholding 
• )FMEǰQFSTPOBMMZ�ǰ��
���
���ǰ4IBSFTǰ	������

• )FMEǰCZǰ4QPVTFǰPSǰ.JOPSǰ$IJMESFO�ǰ���
���ǰ4IBSFTǰ	������


Relationship with Company’s Executives: 
• Son of Air Chief Marshal Nopporn Chandawanich Ph.D
• Younger Brother of Mrs. Perayaluk Tangsunawan
• Younger Brother of Ms. Srangluck Chandawanich
• Older Brother of Mr. Popporn Chandawanich

Board Member/Management in Listed Company in the present 
(2)
19 Sep 2023 - Present  Chairman of the Risk Management 
    Committee
�ǰ"VHǰ����ǰ�ǰ1SFTFOUǰǰ $IJFGǰ&YFDVUJWFǰ0GųDFS
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCJDǰ$P�
ǰ-UE�
10 Jul 2019 - Present  Director 
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCJDǰ$P�
ǰ-UE�

Position in Non - Listed Company/Organization/Institution 
in the present (10) 
21 Jun 2023 - Present   Director
ǰ ǰ ǰ ǰ �ǰ1FUSPǰBOEǰ4FSWJDFTǰ$P�
-UE
3 Mar 2023 - Present  Director
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ%FWFMPQNFOUǰ$P�
ǰ-UE

24 Mar 2021 - Present Director
ǰ ǰ ǰ ǰ �ǰ4NBSUǰ3FTJEFODFǰ$P�
ǰ-UE�
ǰ ǰ ǰ ǰ �ǰ4NBSUǰ%FWFMPQNFOUǰ$P�
ǰ-UE�
ǰ ǰ ǰ ǰ �ǰ'SFTIǰ.BSLFUQMBDFǰ$P�
ǰ-UE�
ǰ ǰ ǰ ǰ �ǰ)PUFMǰBOEǰ4FSWJDFǰ$P�
ǰ-UE�
21 Apr 2020 - Present Director
ǰ ǰ ǰ ǰ 3&/ǰ,PSBUǰ&OFSHZǰ$P�
ǰ-UE
20 Nov 2019 - Present  Director
ǰ ǰ ǰ ǰ 5IBJǰ5IBOBOǰ$P�
ǰ-UE�
26 Apr 2018 - Present  Director
    Nava Nakorn Electricity Generating  
ǰ ǰ ǰ ǰ $P�
ǰ-UE�
10 Jan 2018 - Present  Director 
    Klongluang Development 
ǰ ǰ ǰ ǰ 	1BUIVNUIBOJ
ǰ$P�
ǰ-UE�

5 Years Past Experiences and/or Remarkable Positions (3)
12 May 2020 - 19 Sep 2023 Member of the Risk Management
    Committee
    /BWBǰ/BLPSOǰ1VCJDǰ$P�
ǰ-UE�
26 Feb 2020 - 19 Jul 2020 Director
    /&1ǰ3FBMUZǰ"OEǰ*OEVTUSZǰ1VCMJDǰ$P�
-UE
10 Jul 2019 - 31 Jul 2020  Managing Director
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCJDǰ$P�
ǰ-UE�
Sep 2016 - 31 Aug 2020 Deputy Managing Director-Operating
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
2018 - 25 Feb 2020 Advisory Board   
ǰ ǰ ǰ ǰ /&1ǰ3FBMUZǰBOEǰ*OEVTUSZǰ1VCMJDǰ$P�
ǰ-UE�
Sep 2016 - Feb 2018  Acting Director of Industrial Water 
    Processing Department
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
2009 - Aug 2016   Director of Business Development 
    Department
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
2003 - 2009   Director of Maintenance Department
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
13 Dec 2018 - 3 Oct 2019  Director
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ4NBSUǰ&OFSHZǰ$P�
ǰ-UE�
2010 - 31 May 2013  Deputy Managing Director
ǰ ǰ ǰ ǰ /&1ǰ3FBMUZǰBOEǰ*OEVTUSZǰ1VCMJDǰ$P�
ǰ-UE�

Prohibited Qualifications 
Never dishonestly committed an offence against property and 
OFWFSǰFOUFSFEǰJOUPǰBOZǰUSBOTBDUJPOǰXIJDIǰNBZǰDBVTFǰDPOŴJDUǰPGǰ
interest against the Company during the previous year.
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Mrs. Perayaluk Tangsunawan 
Age 50 Years

Director
Member of the Investment Committee
Member of the Risk Management Committee
Managing Director 
Deputy Managing Director - Management 

Date of Appointment as a Director
1 March 2015

Education/Training
• Master’s Degree in Master of Business Administration (MBA), 

Southern New Hampshire University, USA

Expertise
• Corporate Governance

Percentage of Shareholding 
• )FMEǰQFSTPOBMMZ�ǰ��
���
���ǰ4IBSFTǰ	������

• Held by Spouse or Minor Children: 1,590,000 Shares 

	������


Relationship with Company’s Executives: 
• Daughter Air Chief Marshal Nopporn Chandawanich Ph.D
• Younger Sister of Ms. Srangluck Chandawanich
• Older Sister of Mr. Suthiporn Chandawanich, and  

Mr. Popporn Chandawanich

Board Member/Management in Listed Company in the present 
(1)
17 Sep 2023 - Present  Member of the Risk Management  
    Committee
    /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
1 Aug 2020 - Present  Managing Director 
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
1 Mar 2015 - Present Director 
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
2002 - Present  Deputy Managing Director - 
    Management 
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�

Position in Non - Listed Company/Organization/Institution 
in the present (5)
21 Jun 2023 - Present    Director
    �ǰ1FUSPǰBOEǰ4FSWJDFTǰ$P�
-UE
3 Mar 2023 - Present  Director
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ%FWFMPQNFOUǰ$P�
ǰ-UEǰ
24 Mar 2021 - Present Director
ǰ ǰ ǰ ǰ �ǰ4NBSUǰ3FTJEFODFǰ$P�
ǰ-UE�
ǰ ǰ ǰ ǰ �ǰ4NBSUǰ%FWFMPQNFOUǰ$P�
ǰ-UE�
ǰ ǰ ǰ ǰ �ǰ'SFTIǰ.BSLFUQMBDFǰ$P�
ǰ-UE�
ǰ ǰ ǰ ǰ �ǰ)PUFMǰBOEǰ4FSWJDFǰ$P�
ǰ-UE�
10 Jan 2018 - Present Director   
    Klongluang Development 
ǰ ǰ ǰ ǰ 	1BUIVNUIBOJ
ǰ$P�
ǰ-UE�ǰ

5 Years Past Experiences and/or Remarkable Positions (3)
23 Feb 2021- 10 Aug 2022 Company Secretary, 
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
13 Dec 2018 - 3 Oct 2019  Director 
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ4NBSUǰ&OFSHZǰ$P�
ǰ-UE�ǰǰ
2008 - 2015  Director   
    NEP Realty and Industry Public 
ǰ ǰ ǰ ǰ $P�
ǰ-UE�

Prohibited Qualifications 
Never dishonestly committed an offence against property and 
OFWFSǰFOUFSFEǰJOUPǰBOZǰUSBOTBDUJPOǰXIJDIǰNBZǰDBVTFǰDPOŴJDUǰ
of interest against the Company during the previous year.



Ms. Srangluck Chandawanich 
Age 50 Years

Director
Member of the Nomination and Remuneration Committee

Date of Appointment as a Director
1 Feb 2023

Education/Training
• Master’s Degree in Master of Business Administration 

(MBA) Southern New Hampshire University, USA

Expertise
-

Percentage of Shareholding 
• )FMEǰQFSTPOBMMZ�ǰ���
���
���ǰ4IBSFTǰ	�����

• Held by Spouse or Minor Children: None

Relationship with Company’s Executives: 
• Daughter of Air Chief Marshal Nopporn Chandawanich Ph.D
• Older Sister of Mrs. Perayaluk Tangsunawan, Mr. Suthiporn 

Chandawanich, and Mr. Popporn Chandawanich

Board Member/Management in Listed Company in the present  
(1)
1 Feb 2023 - Present Director and Member of the  
    Nomination and Remuneration  
    Committee 
    /BWBǰ/BLPSOǰ1VCJDǰ$P�
ǰ-UE�

Position in Non - Listed Company/Organization/Institution 
in the present  
- None 

5 Years Past Experiences and/or Remarkable Positions (1)
Experiences of Marketing Communication (Oil retail), PTT Public 
$P�
ǰ-UE

Prohibited Qualifications 
Never dishonestly committed an offence against property and 
OFWFSǰFOUFSFEǰJOUPǰBOZǰUSBOTBDUJPOǰXIJDIǰNBZǰDBVTFǰDPOŴJDUǰPGǰ
interest against the Company during the previous year.
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Mr. Suthiporn Chandawanich 
Age 49 Years

$IJFGǰ&YFDVUJWFǰ0GųDFS

Date of Appointment as a Director
10 July 2019

Education/Training 

• Master’s Degree in Finance, Webster University, USA
• Master’s Degree in MBA, Webster University, USA
• Bachelor’s Degree in Mechanical Engineering,  Washington 

University, USA
• Bachelor’s Degree in Mathematics, Maryville University, USA
• Training course in Effective Budgeting

Expertise
• Engineering
• Financing

Percentage of Shareholding 
• )FMEǰQFSTPOBMMZ�ǰ��
���
���ǰ4IBSFTǰ	������

• )FMEǰCZǰ4QPVTFǰPSǰ.JOPSǰ$IJMESFO�ǰ���
���ǰ4IBSFTǰ	������


Relationship with Company’s Executives: 
• Son of Air Chief Marshal Nopporn Chandawanich Ph.D 
• Younger Brother of Mrs. Perayaluk Tangsunawan
• Younger Brother of Ms. Srangluck Chandawanich
• Older Brother of Mr. Popporn Chandawanich

Board Member/Management in Listed Company in the present 
(2)
19 Sep 2023 - Present  Chairman of the Risk Management 
    Committee
�ǰ"VHǰ����ǰ�ǰ1SFTFOUǰǰ $IJFGǰ&YFDVUJWFǰ0GųDFS
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCJDǰ$P�
ǰ-UE�
10 Jul 2019 - Present  Director 
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCJDǰ$P�
ǰ-UE�

Position in Non - Listed Company/Organization/Institution 
in the present (10) 
21 Jun 2023 - Present   Director
ǰ ǰ ǰ ǰ �ǰ1FUSPǰBOEǰ4FSWJDFTǰ$P�
-UE
3 Mar 2023 - Present  Director
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ%FWFMPQNFOUǰ$P�
ǰ-UE

24 Mar 2021 - Present Director
ǰ ǰ ǰ ǰ �ǰ4NBSUǰ3FTJEFODFǰ$P�
ǰ-UE�
ǰ ǰ ǰ ǰ �ǰ4NBSUǰ%FWFMPQNFOUǰ$P�
ǰ-UE�
ǰ ǰ ǰ ǰ �ǰ'SFTIǰ.BSLFUQMBDFǰ$P�
ǰ-UE�
ǰ ǰ ǰ ǰ �ǰ)PUFMǰBOEǰ4FSWJDFǰ$P�
ǰ-UE�
21 Apr 2020 - Present Director
ǰ ǰ ǰ ǰ 3&/ǰ,PSBUǰ&OFSHZǰ$P�
ǰ-UE
20 Nov 2019 - Present  Director
ǰ ǰ ǰ ǰ 5IBJǰ5IBOBOǰ$P�
ǰ-UE�
26 Apr 2018 - Present  Director
    Nava Nakorn Electricity Generating  
ǰ ǰ ǰ ǰ $P�
ǰ-UE�
10 Jan 2018 - Present  Director 
    Klongluang Development 
ǰ ǰ ǰ ǰ 	1BUIVNUIBOJ
ǰ$P�
ǰ-UE�

5 Years Past Experiences and/or Remarkable Positions (3)
12 May 2020 - 19 Sep 2023 Member of the Risk Management
    Committee
    /BWBǰ/BLPSOǰ1VCJDǰ$P�
ǰ-UE�
26 Feb 2020 - 19 Jul 2020 Director
    /&1ǰ3FBMUZǰ"OEǰ*OEVTUSZǰ1VCMJDǰ$P�
-UE
10 Jul 2019 - 31 Jul 2020  Managing Director
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCJDǰ$P�
ǰ-UE�
Sep 2016 - 31 Aug 2020 Deputy Managing Director-Operating
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
2018 - 25 Feb 2020 Advisory Board   
    NEP Realty and Industry 
ǰ ǰ ǰ ǰ 1VCMJDǰ$P�
ǰ-UE�
Sep 2016 - Feb 2018  Acting Director of Industrial Water 
    Processing Department
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
2009 - Aug 2016   Director of Business Development 
    Department
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
2003 - 2009   Director of Maintenance Department
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
13 Dec 2018 - 3 Oct 2019  Director
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ4NBSUǰ&OFSHZǰ$P�
ǰ-UE�
2010 - 31 May 2013  Deputy Managing Director
    NEP Realty and Industry 
ǰ ǰ ǰ ǰ 1VCMJDǰ$P�
ǰ-UE�

Nava Nakorn’s Executive



Mrs. Perayaluk Tangsunawan 
Age 50 Years

Managing Director 
Deputy Managing Director - Management 

Date of Appointment as a Director
1 March 2015

Education/Training
• Master’s Degree in Master of Business Administration (MBA), 

Southern New Hampshire University, USA

Expertise
• Corporate Governance

Percentage of Shareholding 
• )FMEǰQFSTPOBMMZ�ǰ��
���
���ǰ4IBSFTǰ	������

• Held by Spouse or Minor Children: 1,590,000 Shares 

	������


Relationship with Company’s Executives: 
• Daughter Air Chief Marshal Nopporn Chandawanich Ph.D
• Younger Sister of Ms. Srangluck Chandawanich
• Older Sister of Mr. Suthiporn Chandawanich, and  

Mr. Popporn Chandawanich

Board Member/Management in Listed Company in the present 
(1)
17 Sep 2023 - Present  Member of the Risk Management  
    Committee
    /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
1 Aug 2020 - Present  Managing Director 
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
1 Mar 2015 - Present Director 
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
2002 - Present  Deputy Managing Director - 
    Management 
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�

Position in Non - Listed Company/Organization/Institution 
in the present (5)
21 Jun 2023 - Present    Director
    �ǰ1FUSPǰBOEǰ4FSWJDFTǰ$P�
-UE
3 Mar 2023 - Present  Director
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ%FWFMPQNFOUǰ$P�
ǰ-UEǰ
24 Mar 2021 - Present Director
ǰ ǰ ǰ ǰ �ǰ4NBSUǰ3FTJEFODFǰ$P�
ǰ-UE�
ǰ ǰ ǰ ǰ �ǰ4NBSUǰ%FWFMPQNFOUǰ$P�
ǰ-UE�
ǰ ǰ ǰ ǰ �ǰ'SFTIǰ.BSLFUQMBDFǰ$P�
ǰ-UE�
ǰ ǰ ǰ ǰ �ǰ)PUFMǰBOEǰ4FSWJDFǰ$P�
ǰ-UE�
10 Jan 2018 - Present Director   
    Klongluang Development 
ǰ ǰ ǰ ǰ 	1BUIVNUIBOJ
ǰ$P�
ǰ-UE�ǰ

5 Years Past Experiences and/or Remarkable Positions (3)
23 Feb 2021 - 10 Aug 2022 Company Secretary, 
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
13 Dec 2018 - 3 Oct 2019  Director 
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ4NBSUǰ&OFSHZǰ$P�
ǰ-UE�ǰǰ
2008 - 2015  Director   
    NEP Realty and Industry Public 
ǰ ǰ ǰ ǰ $P�
ǰ-UE�
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Mr. Vaurapope Charusorn
Age 45 Years

"TTJTUBOUǰUPǰ$IJFGǰ&YFDVUJWFǰ0GųDFSǰǰ
Member of the Risk Management Committee

Education/Training
• Bachelor Degree Economics International Business, Valdosta 

State University, USA
• 5SBJOJOHǰDPVSTFǰJOǰ5IFǰ4BGFUZǰ0GųDFSǰJOǰ.BOBHFNFOUǰ-FWFM
• Training course in Effective Budgeting
• Training course in Awareness to IMS for ISO9001:2008 & 

ISO14001:2004
• 5SBJOJOHǰDPVSTFǰJOǰ1SPGFTTJPOBMǰ2.3�&.3ǰ3PMFǰ�ǰ3FTQPOTJCJMJUZ
• 5SBJOJOHǰDPVSTFǰJOǰ.BOBHFNFOUǰGPSǰ-BCPVSǰ-BX

Percentage of Shareholding 
• )FMEǰQFSTPOBMMZ�ǰ��
���
���ǰTIBSFTǰ	������

• )FMEǰCZǰ4QPVTFǰPSǰ.JOPSǰ$IJMESFO�ǰ�
���
���ǰTIBSFTǰ	������


Relationship with Company’s Executives: 
- None

Board Member/Management in Listed Company in the Present 
(1)
�ǰ+BOǰ����ǰ�ǰ1SFTFOUǰ "TTJTUBOUǰUPǰ$IJFGǰ&YFDVUJWFǰ0GųDFSǰ
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�

Position in Non - Listed Company/Organization/Institution 
in the Present (1)
21 Jun 2023 - Present    Director
    �ǰ1FUSPǰBOEǰ4FSWJDFTǰ$P�
-UE 

5 Years Past Experiences and/or Remarkable Positions (2)
13 Dec 2018 - 3 Oct 2019  Director 
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ4NBSUǰ&OFSHZǰ$P�
ǰ-UE�
Sep 2016 - 1 Jan 2020 Director of Business Development 
    Department
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
Jul 2015 - Aug 2016  Acting Director of Administrative 
    Department
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
Nov 2014 - Aug 2016  Director of Human Resource 
    Department
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
2011 - 2015   Manager - Sales Division (Europe)
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�ǰ

Nava Nakorn 
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Mr. Popporn Chandawanich
Age 47 Years

$IJFGǰ0QFSBUJOHǰ0GųDFS
Acting Director of Civil Department 

Education/Training
• Bachelor’s Degree in Music Business Management,  

Berklee College of Music, USA

Percentage of Shareholding 
• )FMEǰQFSTPOBMMZ�ǰ��
���
���ǰTIBSFTǰ	������

• Held by Spouse or Minor Children: None

Relationship with Company’s Executives: 
• Son of Air Chief Marshal Nopporn Chandawanich Ph.D  

and Mrs. Suvalai Chandawanich 
• Younger Brother of Mrs. Perayaluk Tangsunawan and 

Mr. Popporn Chandawanich

Board Member/Management in Listed Company in the Present 
(1)
�ǰ4FQǰ����ǰ�ǰ1SFTFOUǰ $IJFGǰ0QFSBUJOHǰ0GųDFS
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
1 Sep 2020 - Present Acting Director of Civil Department
ǰ ǰǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�

Position in Non - Listed Company/Organization/Institution 
in the Present
- None

5 Years Past Experiences and/or Remarkable Positions (1)
2009 - 31 Aug 2020 Director of Civil Department
ǰ ǰǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
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Mr. Pojana Saithong                                  
Age 45 Years

$IJFGǰ'JOBODJBMǰ0GųDFS
Member of the Risk Management Committee

Education/Training
• Master’s Degree in Finance and Banking (MBA), 

Ramkhamhaeng University 
• Master’s Degree in Economics, Kasetsart University 
• Bachelor’s Degree in Economics, Kasetsart University 
• Training course in Financial Management for Executives 

from Chulalongkorn University 

Percentage of Shareholding 
• Held personally: None
• Held by Spouse or Minor Children: None

Relationship with Company’s Executives: 
- None

Board Member/Management in Listed Company in the Present 
(1)
����ǰ�ǰ1SFTFOUǰǰ ǰ $IJFGǰ'JOBODJBMǰ0GųDFS
ǰ ǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�ǰǰ

Position in Non - Listed Company/Organization/Institution 
in the present (1)
�ǰ'FCǰ����ǰ�ǰ1SFTFOUǰ $IJFGǰ'JOBODJBMǰ0GųDFS
ǰ ǰ ǰ ǰ 3ǰ&ǰ/ǰ,PSBUǰ&OFSHZǰ$P�
ǰ-UE�

5 years Past Experiences and/or Remarkable Positions (3)
2019 – 2023  Director of Business Development
ǰǰ ǰ ǰ ǰ 0GųDFSǰ
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
����ǰ�ǰ����ǰǰǰǰǰǰǰǰǰ 4FOJPSǰ.BOBHFSǰ�ǰ1SPKFDUǰ%JWJTJPO
ǰ ǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰ ǰǰǰ 4JMBDIBJǰ4VSBTUIǰ$P�
ǰ-UE�
2009 - 2013   Deputy Manager of Finance 
    Department 
ǰ ǰ ǰ ǰ $IPLFQIBOBǰ.JOJOHǰ$P�
ǰ-UE�
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Mr. Nutnarut Suriyapanuwat
Age 55 Years

Director of Sales and Marketing Department

Education/Training
• Bachelor’s Degree in Mechanical Engineering,   

RMIT University, Australia
• Bachelor’s Degree in Industrial Engineering, 

Monash University, Australia
• Training course in Effective Budgeting
• 5SBJOJOHǰDPVSTFǰ1SPKFDUǰ'FBTJCJMJUZǰ4UVEZǰBOEǰ$BTIǰ'MPXǰ

For Real estates

Percentage of Shareholding 
• Held personally: None
• Held by Spouse or Minor Children: None

Relationship with Company’s Executives: 
- None

Board Member/Management in Listed Company in the Present (1)
2005  - Present  Director of Sales and Marketing 
    Department
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�

Position in Non - Listed Company/Organization/Institution 
in the Present
- None

5 Years Past Experiences and/or Remarkable Positions (1)
2000 - 2004   Sales and Marketing Manager 
    Kabinburi Industrial Zone limited
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Mr. Veerachai Chutimakorn
Age 59 Years

Director of Environment Department

Education/Training
• Master’s Degree in Business Engineering Management, 

3BKBNBOHBMBǰ6OJWFSTJUZǰPGǰ5FDIOPMPHZǰ5IBOZBCVSJ
• Bachelor’s Degree in Education,  

Prince of Songkla University
• Training course in Supervision Wastewater Treatment 

Activated Sludge #2
• Training course in Mini MBA form University of the Thai 

Chamber of Commerce #1
• Training course in Solid waste management and hazardous 

waste
• Training course in Environmental Manager of Industrial Works
• Training course in Effective Budgeting
• Training course in The Water Footprint Assessment
• Training course in CSR for Corporate Sustainability

Percentage of Shareholding 
• Held personally: None
• Held by Spouse or Minor Children: None

Relationship with Company’s Executives: 
- None

Board Member/Management in Listed Company in the Present 
(1)
2005 - Present  Director of Environment Department
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�

Position in Non - Listed Company/Organization/Institution 
in the Present
- None

5 Years Past Experiences and/or Remarkable Positions (1)
2004 - 2005    Manager - Maintenance 
    and Control System Division 
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
2000 - 2003   Chief - Maintenance and Control 
    System Division
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�ǰǰǰ
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Mr. Pichai Niyomthai
Age 58 Years

Director of Management Department
Nakhon Ratchasima Project

Education/Training
• #BDIFMPSĴTǰEFHSFFǰ&OHJOFFSJOH
ǰ3BKBNBOHBMBǰ6OJWFSTJUZǰPGǰ

Technology Thanyaburi
• 5SBJOJOHǰDPVSTFǰJOǰUIFǰTBGFUZǰPGųDFSǰJOǰNBOBHFNFOUǰMFWFM
• Training course in effective budgeting
• Training course in environment manager of industrial work
• Training course in CSR for Corporate Sustainability

Percentage of Shareholding 
• Held personally: None
• Held by Spouse or Minor Children: None

Relationship with Company’s Executives: 
- None

Board Member/Management in Listed Company in the Present 
(1)
2019 - Present  Director of Management 
    Department
ǰ ǰ ǰ ǰ /BLIPOǰ3BUDIBTJNBǰ1SPKFDU
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�

Position in Non - Listed Company/Organization/Institution 
in the Present
- None

5 Years Past Experiences and/or Remarkable Positions (1)
2009 - 2019  Manager of Civil and Environmental 
    Division 
ǰ ǰ ǰ ǰ /BLIPOǰ3BUDIBTJNBǰ1SPKFDU
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
2006 - 2009  Engineer
ǰ ǰ ǰ ǰ /BLIPOǰ3BUDIBTJNBǰ1SPKFDU
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
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Mr. Pipat Poungsuk
Age 59 Years

Director of Water Supply Department

Education/Training
• %JQMPNBǰ7PDBUJPOBMǰ$FSUJųDBUF
ǰ,JOHǰ.POHLVUĴTǰ*OTUJUVUFǰ

of Technology 
• #BDIFMPSĴTǰ %FHSFFǰ JOǰ 4DJFODF
ǰ 3BKBCIBUǰ 3BKBOBHBSJOESBǰ

University 
• $PNQMFUFǰJOǰ5-$"ǰ&YFDVUJWFǰ%FWFMPQNFOUǰ1SPHSBNǰ	&%1ǰ

$MBTTǰ�

ǰ5IBJǰ-JTUFEǰ$PNQBOJFTǰ"TTPDJBUJPO
• Complete in Integrated Water Management for Executive 

Course Class 3, Thai Water Works Association (TWWA)

Percentage of Shareholding 
• Held personally: None
• Held by Spouse or Minor Children: None

Relationship with Company’s Executives: 
- None

Board Member/Management in Listed Company in the Present 
(1)
2018 - Present  Director of Water Supply Department
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�ǰ

Position in Non - Listed Company/Organization/Institution 
in the Present
- None

5 Years Past Experiences and/or Remarkable Positions (1)
1994 - 2017   Director of Maintenance Department
    Assistant to Director of Operation 
    Department
    Manager - Maintenance Division
    Eastern Water Resources 
    Development and Management
ǰ ǰ ǰ ǰ 1VCMJDǰ$P�
ǰ-UE�
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Mr. Komwich Charusorn
Age 44 Years

Director of Information Technology Department 

Education/Training
• Master’s Degree in Management Information System, 

Georgia Southern University
• Higher Graduate Diploma: Business Intelligence
• Graduated with Georgia International Student Grant 

Scholarship 
• Bachelor’s Degree in Computer Information Science 

Valdosta State University
• Graduated with Georgia International Student Grant 

Scholarship

Percentage of Shareholding 
• )FMEǰQFSTPOBMMZ�ǰ��
���
���ǰ4IBSFTǰ	������

• Held by Spouse or Minor Children: None

Relationship with Company’s Executives: 
- None

Board Member/Management in Listed Company in the Present 
(1)
16 Aug 2021 - Present Director of Information Technology
    Department
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�

Position in Non - Listed Company/Organization/Institution 
in the Present
- None

5 Years Past Experiences and/or Remarkable Positions (1)
16 Apr 2021 - 15 Aug 2021 Acting Director of Information 
    Technology Department
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
2008 - 15 Apr 2021 Marketing Manager of Sales and 
    Marketing Department 
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
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Ms. Nanthawan Boonyavut
Age 44 Years

Director of Human Resource and    
Administration Department 

Education/Training
• Master’s Degree in Management and Marketing (MBA) 

Western University
• Bachelor’s Degree in Business Administration (Marketing)

#BOTPNEFKDIBPQSBZBǰ3BKBCIBUǰ6OJWFSTJUZ
• Training in “Mini Master in HR Management (HRM)”
• Training in “Rules and Regulations for HR in workplace”
• 5SBJOJOHǰJOǰĶ%FWFMPQNFOUǰGPSǰ-FBEFSTIJQķ
• Training in “HR for Non-HR”
• Training in “Professional Welfare Management”
• 5SBJOJOHǰ JOǰ Ķ-BCPVSǰ 3FMBUJPOTǰ .BOBHFNFOUǰ JOǰ UIFǰ

Organization”
• Training in “International Requirements and Internal 

Audit for ISO 9001:2015”
• 5SBJOJOHǰJOǰĶ4BGFUZǰJOǰ8PSLQMBDFǰGPSǰ.BOBHFNFOUǰ-FWFMķ

Percentage of Shareholding 
• Held personally: None
• Held by Spouse or Minor Children: None

Relationship with Company’s Executives: 
- None

Board Member/Management in Listed Company in the Present 
(1)
16 Aug 2021 - Present Director of Human Resource 
    and Administration Department
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�

Position in Non - Listed Company/Organization/Institution 
in the Present
- None

5 Years Past Experiences and/or Remarkable Positions (1)
16 Apr 2021 - 15 Aug 2021 Acting Director of Human Resource 
    and Administration Department
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
1 Nov 2019 - 15 Apr 2021 Human Resource and 
    Administration Manager 
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
1 Aug 2019 - 31 Oct 2019 Acting Human Resource 
    and Administration Manager
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
1 Sep 2018 - 31 Jul 2019 Chief of Human Resource Division
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
�ǰ4FQǰ����ǰ�ǰ��ǰ"VHǰ����ǰ $IJFGǰPGǰ-BCPVSǰ3FMBUJPOTǰ
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
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Ms. Kanokrat Phusitchaisakul
Age 55 Years

Director of Accounting and Finance Department

Education/Professional Qualification
• Master’s Degree in Business Administration, Sripatum 

University
• Bachelor’s Degree in Accounting, Siam University
• Tax Auditor, registered no.TA003848
• Tax Advisor

Relevant Training/Seminar Joined in 2021-2022
• COSO-based Internal Audit Program
• 1SPGFTTJPOBMǰ"DDPVOUBOUǰ$FSUJųDBUF
• Thai Financial Reporting Standard for Non-Publicly 

Accountable Entities (NPAEs)
• Update NPAEs, Comparison of accounting standards 

between Publicly Accountable Entities (PAEs) and 
/1"&T�ǰ3FWFOVFǰSFDPHOJUJPOǰBOEǰBDDPVOUJOHǰųSNǰRVBMJUZǰ
DFSUJųDBUJPOǰTUBOEBSETǰBOEǰRVBMJUZǰDFSUJųDBUJPOǰ
requirements

• TFRS 9, TFRS 13, TFRS 15 and TFRS 16 accounting and 
auditing issues to consider

• Prevent, detect corruption, build business for 
sustainability

• Discussion CFO as a Business Partner to CEO
• Forensic Accounting Series, on the topic of techniques 

for preparing witnesses in civil cases when becoming  
a party in a lawsuit and practical civil litigation 
procedures that accountants must know from the 
beginning until the end of the process

• International Standard on Auditing (ISA) 315 (Revised), 
Identifying and Assessing the Risks of Material 
Misstatement

Percentage of Shareholding 
• Held personally: None
• Held by Spouse or Minor Children: None

Relationship with Company’s Executives: 
- None

Board Member/Management in Listed Company in the 
Present (1)
2022 - Present  Director of Accounting 
   and Finance Department
ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�

Position in Non - Listed Company/Organization/Institution 
in the Present
- None

5 Years Past Experiences and/or Remarkable Positions
2012 - 2020 Director of Accounting 
   and Finance Department
ǰ ǰ ǰ 4*-"$)"*ǰ463"45ǰ$P�
ǰ-UE�
ǰ ǰ ǰ $)0,&1)"/"ǰ.*/*/(ǰ$P�
ǰ-UE�
ǰ ǰ ǰ $)0,&1)"/"ǰ	����
ǰ$P�
ǰ-UE�
2021 - 2022 Consulting on setting up 
   accounting systems
ǰ ǰ ǰ )0.&ǰ'"45ǰ$P�
ǰ-UE�
ǰ ǰ ǰ "3*:"4*/ǰ$P�
ǰ-UE�
ǰ ǰ ǰ '3&4)ǰ.&ǰ$P�
ǰ-UE�
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Mr. Vee Worasakyothin
Age 46 Years

Director of Business Development Department
"OEǰ"TTJTUBOUǰUPǰ$IJFGǰ'JOBODJBMǰ0GųDFSǰıǰ'JOBODJBM
management and Investment 

Education/Training
•   Master’s Degree of Business Administration (Marketing)  
    National Institute of Development Administration (NIDA)
•  Bachelor’s Degree of Science (Food science & Technology)

Kasetsart University 
•  Training with Thai Institute of Directors Association (IOD)

1. Course: How to develop a Risk Management Plan (HRP) 
2. Course: Risk Management Program for Corporate 

-FBEFSTǰ	3$-
ǰ
��ǰ$PVSTF�ǰ%JSFDUPSǰ$FSUJųDBUJPOǰ1SPHSBNǰ	%$1
ǰ

• Other Training courses
��ǰ$PVSTF�ǰǰ5-$"ǰ$'0ǰ$1%ǰOP�ǰ������ǰĶ3FTUSVDUVSJOHǰ

#VTJOFTTǰGPSǰ(SPXUIķǰCZǰ5IBJǰ-JTUFEǰ$PNQBOJFTǰ
Association.  

5. $PVSTF�ǰǰ5-$"ǰ$'0ǰ$1%ǰOP�ǰ������ǰĶ1%1"ǰGPSǰ"DDPVOUJOH
BOEǰ'JOBODFķǰCZǰ5IBJǰ-JTUFEǰ$PNQBOJFTǰ"TTPDJBUJPO�ǰǰ

��ǰ$PVSTF�ǰ5-$"ǰ$'0ǰ$1%ǰOP�ǰ������ǰĶ&DPOPNJDǰ6QEBUFǰ
GPSǰ$'0ǰĶǰCZǰ5IBJǰ-JTUFEǰ$PNQBOJFTǰ"TTPDJBUJPO�ǰǰ

Percentage of Shareholding
• )FMEǰQFSTPOBMMZ�ǰ���
���ǰ4IBSFTǰ	�����ǰ�
ǰ
• Held by Spouse or Minor Children: None

Relationship with Company’s Executives: 
- None

Board Member/Management in Listed Company in the 
Present (1)
3 Jul 2023 - Present Director of Business Development  
    Department and Assistant to Chief
ǰǰ ǰ ǰ ǰ 'JOBODJBMǰ0GųDFSǰıǰ'JOBODJBMǰǰ
    management and Investment 
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UEǰ

Position in Non - Listed Company/Organization/Institution 
in the Present
- None

5 Years Past Experiences and/or Remarkable Positions (2)
2018 - 2023  Deputy Managing Director of  
    Accounting and Financial and  
    Deputy Managing Director of  
    Marketing and Sales 
    NEP Realty and Industry Public  
ǰ ǰ ǰ ǰ $P�
ǰ-UE�ǰ
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Mrs. Sureerat Sroysoontorn
Age 69 Years

Secretary
Company Secretary

Education/Training
• Bachelor’s Degree in Business Administration, Bangkok 

University
• 1%1"ǰ*.1-&.&/5"5*0/
• S01 - S04 Corporate Sustainability Strategy 
• Diploma of Internal Audit, Institute of Internal Audit of 

Thailand
• Training Course from The Stock Exchange of Thailand 

1. Strategic CSR Management
2. Supply Chain and Stakeholder Engagement Course
3. Corporate Social Initiatives for Sustainable Development 

Course
4. Sustainability Risk and Materiality Analysis Course
5. CSR Evaluation and Data Management Course
6. Sustainability Reporting Course 
7. Understanding C symbol and Back Door Course
8. Social Investment Course
9. Smart Disclosure Program Course

10. Using Set Portal System Course 
• Training “Implementing BSC and KPI technologies as a 

strategy tool Course”, Technology Promotion Association 
(Thailand-Japan)

• Training “Growing awareness of energy conservation in 
the workplace course”  

• Training “Business sector standards Anti-corruption bribery 
course” 

• 5SBJOJOHǰĶ'BDJMJUBUJPOǰBOEǰ&GųDJFODZǰ%FWFMPQNFOUǰPGǰUIFǰ
Customs Department Course” Thai Institute of Directors 
Association

• 5SBJOJOHǰĶ*OWFTUNFOUǰDPOųEFOUǰBOEǰIFBMUIǰDBSFǰDPVSTFķǰ
,SVOHUIBJǰ"TTFUǰ.BOBHFNFOUǰ1VCMJDǰ$P�
ǰ-UE�

• Training “Update accounting standards course” KPMG 
1IPPNDIBJǰ"VEJUǰ$P�
ǰ-UE�

Percentage of Shareholding 
• )FMEǰQFSTPOBMMZ�ǰ���
���ǰ4IBSFTǰ	������

• Held by Spouse or Minor Children: None

Relationship with Company’s Executives: 
- None

Board Member/Management in Listed Company in the 
Present (1)
��ǰ"VHǰ����ǰ�ǰ1SFTFOUǰ 4FDSUBSZǰ�ǰ$PNQBOZǰ4FDSFUBSZ
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
2007 - 30 Nov 2022  Director of Internal Audit Department
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�

Position in Non - Listed Company/Organization/Institution 
in the Present
- None

5 years Past Experiences and/or Remarkable Positions 
- None
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Mrs. Nisachon Boonpradit  
Age 45 Years

Chief Audit Executive : CAE

Education/Training
• $FSUJųFEǰ1SPGFTTJPOBMǰ*OUFSOBMǰ"VEJUǰPGǰ5IBJMBOEǰ	$1*"5

 

The Institute of Internal Auditors of Thailand
• *OUFSOBMǰ"VEJUPSǰ	*40ǰ�����*40ǰ������5*4������&OFSHZǰ

management system)
• Implementing BSC and KPI technologies as a strategy 

tool Course 
• ISO 26000 (Guidance on social responsibility)  
• 360 degree leadership   
• Quality Management Representative (QMR)   
• &OWJSPONFOUBMǰ-FDUVSFSǰǰ
• 1%1"ǰ*.1-&.&/5"5*0/
• Strategic Budget Management   
• Manufacturing Development to Improve 

Competitiveness Programme – MDICP)  
• Strategic planning for organizational     

Percentage of Shareholding 
• Held personally: None
• Held by Spouse or Minor Children: None

Relationship with Company’s Executives: 
- None

Board Member/Management in Listed Company in the 
Present (1)
1 Aug 2022 - Present Chief Audit Executive
ǰ ǰ ǰ ǰ /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�

Position in Non - Listed Company/Organization/Institution 
in the Present
- None

5 years Past Experiences and/or Remarkable Positions (1)
16 Jul 2019 - 30 July 2022 Secretary to the Chief Executive  
ǰ ǰ ǰ ǰ 0GųDFS
    /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�
1 Sep 2018 - 15 Jul 2019 Safety and Quality Supervisor 
    /BWBǰ/BLPSOǰ1VCMJDǰ$P�
ǰ-UE�

Nava Nakorn 
Public Company Limited 31





Nava Nakorn 
Public Company Limited 33

Management Discussion and Analysis: MD&A

“Navanakorn Public  Company Limited, a key player in industrial development within Navanakorn, Pathum Thani, and 
Navanakorn Industrial Estate, Nakhon Ratchasima, derives its revenue from two primary streams: land sales and pro-
vision of public utility services within its projects, constituting recurring income.

1. -DS�/QNŰS�
'SPNǰ ���������
ǰ UIFǰ $PNQBOZǰ SFQPSUFEǰ OFUǰ QSPųUTǰ
(losses) of 439, 216, and 399 million baht, respectively. 
*Oǰ����
ǰUIFǰOFUǰQSPųUǰJODSFBTFEǰCZǰ���ǰNJMMJPOǰCBIUǰ
DPNQBSFEǰUPǰ����
ǰSFQSFTFOUJOHǰBOǰ���ǰSJTF�ǰ

In this period, the Company’s operational performance 
ZJFMEFEǰQSPųUTǰEVFǰUPǰSFDVSSJOHǰJODPNF
ǰQSPųUǰTIBSJOHǰ
GSPNǰ KPJOUǰ WFOUVSFTǰ �ǰ /BWBOBLPSOǰ 1PXFSǰ $PNQBOZǰ
-JNJUFE
ǰBOEǰSFWFOVFǰGSPNǰMBOEǰTBMFT�

Furthermore, revenue from space rental and 
infrastructure amounted to 56 million baht, increasing 
due to revenue recognition from contracts for space 
usage for transmission line systems, pipe systems, and 
JOGSBTUSVDUVSFǰXJUIǰ/BWBOBLPSOǰ1PXFSǰ$PNQBOZǰ-JNJUFE
ǰ
totaling 7 million baht (at 0.7 million baht per month 
since November 1, 2020). Additionally, revenue 
recognition from contracts for space usage for 
transmission line systems, pipe systems, and 
infrastructure with Ratchakhon Generation Company 
-JNJUFEǰBNPVOUFEǰUPǰ���ǰNJMMJPOǰCBIUǰ	BUǰ����ǰNJMMJPOǰ
baht per month since July 1, 2020). There was also an 
increase in revenue due to revenue recognition from 
contracts for space usage for transmission line systems, 
pipe systems, and infrastructure with R E N Korat Energy 
$P�
ǰ-UE�ǰ	ųSTUǰJOTUBMMNFOUǰBUǰ���

ǰUPUBMJOHǰ����ǰNJMMJPOǰ
baht (at 0.05 million baht per month from April 2020 
to November 2048).

*OǰųTDBMǰZFBSǰ����
ǰUIFǰ$PNQBOZǰTBXǰBQQSPYJNBUFMZǰ���ǰ
of its total revenue stemming from service provision and 
rental income, indicating resilience and growth aligned with 
sales area expansion, entrepreneur count, employment 
ųHVSFT
ǰ BOEǰ QSPKFDUǰ SFTJEFODZ�ǰ &NQIBTJ[JOHǰ BOǰ VQXBSEǰ
USBKFDUPSZǰJOǰSFWFOVFǰHFOFSBUJPOǰGSPNǰQVCMJDǰVUJMJUZǰTFSWJDFT
ǰ
Navanakorn highlights nuanced shifts and pivotal factors 
shaping its operational landscape.

*OUFSOBMMZ
ǰUIFǰ$PNQBOZǰIBTǰGPSUJųFEǰNBOBHFNFOUǰFGųDBDZǰ
within the industrial estate, garnering ISO 9001:2015 quality 
management system accreditation. Recognized by the 
National Committee for its land development initiatives and 
fundamental public utility provision, Navanakorn bolsters 
DMJFOUǰDPOųEFODFǰJOǰJUTǰNBOBHFNFOUǰBQQBSBUVT�ǰ%FTQJUFǰBǰ
usage downturn amidst the COVID-19 outbreak in 2020 and 
early 2021 among select Navanakorn Industrial Estate 
DMJFOUT
ǰ UIFǰ $PNQBOZǰ QFSTJTUTǰ JOǰ EFMJWFSJOHǰ QSPųUBCMFǰ
operations, rewarding stakeholders for their enduring 
patronage.

For the overall operational performance of the company, 
UIFǰųTDBMǰZFBSǰFOEJOHǰ%FDFNCFSǰ��
ǰ����
ǰTBXǰBǰOFUǰQSPųUǰ
of 399 million baht, compared to 216 million baht in 2565, 
SFŴFDUJOHǰBOǰJODSFBTFǰPGǰ���ǰNJMMJPOǰCBIUǰPSǰBOǰ���ǰSJTF�ǰ
The key factors contributing to this improvement are 
outlined as follows:
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Moreover, the Company persists in implementing organizational restructuring and system enhancements aimed at 
BVHNFOUJOHǰUIFǰFGųDBDZǰBOEǰBEBQUBCJMJUZǰPGǰJUTǰQVCMJDǰVUJMJUZǰTFSWJDFǰQSPWJTJPO
ǰXJUIǰUIFǰPWFSBSDIJOHǰPCKFDUJWFǰPGǰBDIJFWJOHǰ
XJEFTQSFBEǰBOEǰFMFWBUFEǰDVTUPNFSǰTFSWJDFǰTUBOEBSET�ǰ5IJTǰSFMFOUMFTTǰQVSTVJUǰPGǰSFųOFNFOUǰOPUǰPOMZǰTFSWFTǰUPǰNJUJHBUFǰ
operational expenditures but also augments revenue streams for the company.

5IFǰOFUǰQSPųUǰNBSHJOǰGPSǰUIFǰųTDBMǰZFBSǰ����ǰTUBOETǰBUǰ���
ǰNBSLJOHǰBǰOPUBCMFǰFTDBMBUJPOǰGSPNǰUIFǰQSFDFEJOHǰZFBSĴTǰ
���
ǰSFŴFDUJOHǰBǰTVCTUBOUJBMǰ���ǰJODSFNFOU�

2. Revenue from real estate development ventures, service provision, rental yield, and ancillary 
RNTQBDR�
2.1. Recurring Revenue includes income from service provision, rentals and recurring income.

*OǰUIFǰųTDBMǰZFBSǰ����
ǰUIFǰ$PNQBOZǰHFOFSBUFEǰSFDVSSJOHǰSFWFOVFǰBNPVOUJOHǰUPǰ���ǰNJMMJPOǰCBIU
ǰKVYUBQPTFEǰXJUIǰ���ǰ
NJMMJPOǰCBIUǰJOǰUIFǰDPSSFTQPOEJOHǰQFSJPEǰPGǰ����
ǰEFOPUJOHǰBǰEJNJOVUJPOǰPGǰ��ǰNJMMJPOǰCBIUǰPSǰBǰ��ǰSFEVDUJPO�

2.2. Revenue from real estate development ventures:

3FWFOVFǰEFSJWFEǰGSPNǰSFBMǰFTUBUFǰEFWFMPQNFOUǰQSPKFDUǰTBMFTǰJOǰ����ǰUPUBMFEǰ���ǰNJMMJPOǰCBIU
ǰFYIJCJUJOHǰBǰOPUFXPSUIZǰ
TVSHFǰGSPNǰUIFǰ���ǰNJMMJPOǰCBIUǰSFDPSEFEǰJOǰ����
ǰTJHOJGZJOHǰBǰDPNNFOEBCMFǰFTDBMBUJPOǰPGǰ��ǰNJMMJPOǰCBIUǰPSǰBǰ���ǰ
rise. A detailed exposition of revenue derived from land sales spanning the period from 2021 to 2023 is delineated 
as follows:

3FWFOVFǰGSPNǰ3FBMǰ&TUBUFǰ%FWFMPQNFOUǰ1SPKFDUT�

Income from Sales of Real 
Estate Projects

2021 2022 2023
Million 

baht
increase 

(decrease) %
Million 

baht
increase 

(decrease) %
Million

 baht
increase 

(decrease) %
Total 101 (170) 102 1 174 70
.BKPSǰ$VTUPNFSǰ1 48  58  91  

Remark: 
1 *Oǰ����
ǰSFWFOVFǰGSPNǰMBOEǰTBMFTǰUPUBMFEǰ�ǰUSBOTBDUJPOT
ǰXJUIǰUIFǰMBSHFTUǰCFJOHǰGSPNǰ0OF"TJBǰ%BUBǰ	5IBJMBOE
ǰ$P�
ǰ-UE�
ǰBNPVOUJOHǰUPǰ
48 million baht. 
ǰ*Oǰ����
ǰSFWFOVFǰGSPNǰMBOEǰTBMFTǰBMTPǰDPNQSJTFEǰ�ǰUSBOTBDUJPOT
ǰXJUIǰUIFǰMBSHFTUǰCFJOHǰGSPNǰ3&/ǰ,PSBUǰ&OFSHZǰ$P�
ǰ-UE�
ǰUPUBMJOHǰ��ǰ
million baht. 
ǰ*Oǰ����
ǰUIFǰSFWFOVFǰGSPNǰMBOEǰTBMFTǰDPOTJTUFEǰPGǰ�ǰUSBOTBDUJPOTǰBHBJO
ǰXJUIǰUIFǰNPTUǰTJHOJųDBOUǰUSBOTBDUJPOǰCFJOHǰXJUIǰ,ZPDFSBǰ"79ǰ
$PNQPOFOUTǰ	#BOHLPL
ǰ$P�
ǰ-UE�
ǰBNPVOUJOHǰUPǰ��ǰNJMMJPOǰCBIU�

2.3 Government grants

In 2023, the Company recognized government grant income of 25 million baht, which was equal to the amount in 
�����ǰ5IJTǰXBTǰCFDBVTFǰUIFǰJODPNFǰGSPNǰHPWFSONFOUǰHSBOUTǰXBTǰSFDPHOJ[FEǰPWFSǰUIFǰVTFGVMǰMJGFǰPGǰUIFǰŴPPEǰEFGFOTFǰ
wall system. Some components of the system, such as the drainage rails and dredging works, reached the end of 
their useful life, resulting in a decrease in recognized income.

2.4 Revenue from the use of infrastructure and other revenue

*Oǰ����
ǰUIFǰ$PNQBOZǰHFOFSBUFEǰSFWFOVFǰPGǰ��ǰNJMMJPOǰCBIUǰGSPNǰUIFǰVTFǰPGǰJUTǰMBOEǰBOEǰJOGSBTUSVDUVSF
ǰBǰųHVSFǰ
close to that of 2022. This steady income stream resulted from recognizing revenue over the contractual use period 
of the land and infrastructure. Notably, the company recognized revenue from a contract for the use of land for 
USBOTNJTTJPOǰTZTUFNTǰBOEǰJOGSBTUSVDUVSFǰXJUIǰ/BWBǰ/BLPSOǰ&MFDUSJDJUZǰ(FOFSBUJOHǰ$P�
ǰ-UE�
ǰBNPVOUJOHǰUPǰ���ǰNJMMJPOǰ
baht (0.7 million baht per month, starting from November 1, 2020). Additionally, income from a similar contract 
XJUIǰ3BKDIBLPHFOǰ(FOFSBUJPOǰ$P�
ǰ-UE�ǰXBTǰSFDPSEFEǰBUǰ���ǰNJMMJPOǰCBIUǰ	����ǰNJMMJPOǰCBIUǰQFSǰNPOUI
ǰTUBSUJOHǰGSPNǰ
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July 1, 2020). Furthermore, revenue from a contract 
for the use of land for transmission systems and 
JOGSBTUSVDUVSFǰXJUIǰ3&/ǰ,PSBUǰ&OFSHZǰ$P�
ǰ-UE�ǰ	UIFǰ
ųSTUǰ JOTUBMMNFOUǰSFQSFTFOUJOHǰ���ǰPGǰUIFǰDPOUSBDU
ǰ
totaled 0.59 million baht (0.05 million baht per 
month, from April 2022 to November 2028).

Other income for the year 2023 amounted to 37 
million baht, which was an 11 million baht decrease 
from the previous year, 2022.

3. The costs of developing real estate projects, 
direct costs associated with providing services, 
@MC�FQNRR�OQNŰS��
From 2021 to 2023, the company reported total costs 
of 366 million baht, 402 million baht, and 433 million 
CBIU
ǰ SFTQFDUJWFMZ�ǰ $PODVSSFOUMZ
ǰ UIFǰ HSPTTǰ QSPųUǰ GPSǰ
these years was 468 million baht, 472 million baht, and 
486 million baht, respectively.

3.1 Cost of Sales for Real Estate Development 

Projects

For the year 2023, the cost of sales for real estate 
EFWFMPQNFOUǰQSPKFDUTǰXBTǰSFQPSUFEǰBUǰ��ǰNJMMJPOǰ
CBIU
ǰXJUIǰBǰHSPTTǰQSPųUǰPGǰ��ǰNJMMJPOǰCBIU�ǰ5IJTǰ
SFTVMUFEǰJOǰBǰHSPTTǰQSPųUǰNBSHJOǰPGǰ����ǰ

3.2 Direct Service Costs

In 2023, the Company incurred 344 million baht in 
direct costs for providing services, generating a gross 
QSPųUǰPGǰ���ǰNJMMJPOǰCBIU�ǰ5IJTǰJTǰJOǰDPNQBSJTPOǰUPǰ
2022, where direct service costs were 334 million 
CBIU
ǰBOEǰUIFǰHSPTTǰQSPųUǰXBTǰ���ǰNJMMJPOǰCBIU�ǰ5IJTǰ
TJHOJųFTǰBǰEFDSFBTFǰJOǰHSPTTǰQSPųUǰCZǰ��ǰNJMMJPOǰCBIUǰ
for the service sector. 

8IFOǰFYBNJOJOHǰUIFǰHSPTTǰQSPųUǰNBSHJOǰGPSǰTFSWJDFTǰBOEǰMFBTJOHǰ
activities, it was observed to decrease by 9 percentage points 
from the previous year.

Gross profit margin 2021 2022 2023

-  Sale of land 56 34 49

- Service and Rent 56 57 54

Total 112 91 103

5IFǰŴVDUVBUJPOǰJOǰUIFǰHSPTTǰQSPųUǰNBSHJOǰGSPNǰMBOEǰTBMFTǰ
each year can be attributed to the company’s practice of 
recording the cost of sales based on the purchase price of 
the land. Since the cost of each land parcel varies, the gross 
QSPųUǰ NBSHJOǰ GSPNǰ MBOEǰ TBMFTǰ JODSFBTFTǰ PSǰ EFDSFBTFTǰ
depending on the cost of the land sold.

*Oǰ����
ǰUIFSFǰXBTǰBǰTMJHIUǰEFDSFBTFǰJOǰUIFǰHSPTTǰQSPųUǰNBSHJOǰ
from services and leasing, partly due to a reduction in water 
usage by industrial plants. Despite this, the management 
continued to implement policies for overall cost 
management.

4. Selling and Administrative Expenses
The Company’s selling and administrative expenses in 
2023 amounted to 239 million baht, compared to 198 
million baht in 2022. This represents an increase of 41 
NJMMJPOǰCBIUǰPSǰ����ǰ

Despite this rise, the management has continued its 
policy of overall cost management and reduction, a 
strategy that has been in place since 2015.

5. Depreciation Cost
The depreciation expense for buildings, equipment, and 
investment properties totaled 132 million baht, a 
decrease from the previous year’s 168 million baht. 
This reduction in depreciation expense is associated 
with the normal operation of assets.

6. Financial Cost
5IFǰDPNQBOZĴTǰųOBODJBMǰDPTUTǰJOǰ����ǰBNPVOUFEǰUPǰ���ǰ
million baht, compared to 1.6 million baht in 2022, 
SFTVMUJOHǰJOǰBǰEFDSFBTFǰPGǰ���ǰNJMMJPOǰCBIUǰPSǰ����

7. /QNŰS��KNRR��2G@QD�EQNL�HMUDRSLDMS�HM�SGD�INHMS�
venture
5IFǰ$PNQBOZǰIPMETǰBǰ������ǰTUBLFǰ JOǰ/BWBǰ/BLPSOǰ
&MFDUSJDJUZǰ(FOFSBUJOHǰ$P�
ǰ-UE�ǰ	//&(

ǰBDDPVOUJOHǰGPSǰ
JUTǰTIBSFǰPGǰQSPųUTǰPSǰMPTTFTǰVTJOHǰUIFǰFRVJUZǰNFUIPE�ǰ
This accounting approach recognizes initial investment 
at cost, including subsequent transaction costs, and 
BEKVTUTǰ GPSǰ UIFǰ TIBSFǰ PGǰ QSPųUǰ PSǰ MPTTǰ BOEǰ PUIFSǰ
comprehensive income or loss from the investment. 
5IFǰTIBSFǰPGǰQSPųUǰPSǰMPTT
ǰDBMDVMBUFEǰCBTFEǰPOǰ//&(ĴTǰ
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net operational results, is recognized in proportion to 
UIFǰDPNQBOZĴTǰFRVJUZǰJOUFSFTUǰPGǰ������ǰBOEǰSFDPSEFEǰ
VOEFSǰ UIFǰ MJOFǰ JUFNǰ Ķ4IBSFǰ PGǰ 1SPųUǰ 	-PTT
ǰ GSPNǰ
*OWFTUNFOUTǰ JOǰ +PJOUǰ 7FOUVSFTķǰ JOǰ UIFǰ ųOBODJBMǰ
statements.

NNEG commenced its commercial operations in June 
2016, with its expansion phase starting on October 31, 2020.

*Oǰ����
ǰUIFǰ$PNQBOZǰSFDPHOJ[FEǰBǰTIBSFǰPGǰQSPųUǰ	MPTT
ǰ
from its investment in NNEG of 121 million baht, based 
POǰ //&(ĴTǰ OFUǰ QSPųUǰ PGǰ ���ǰ NJMMJPOǰ CBIUǰ GSPNǰ
commercial operations (COD), multiplied by the 
DPNQBOZĴTǰ PXOFSTIJQǰ JOUFSFTUǰ PGǰ �������ǰ 5IJTǰ
recognition was in accordance with IFRS 11 on Joint 
Arrangements.

*Oǰ����
ǰUIFǰDPNQBOZǰSFDPHOJ[FEǰJUTǰTIBSFǰPGǰQSPųUǰ	MPTT
ǰ
from its investment in Nava Nakorn Electricity Generating 
$P�
ǰ -UE�ǰ 	//&(
ǰ BUǰ ��ǰNJMMJPOǰ CBIU�ǰ 5IJTǰ ųHVSFǰXBTǰ
determined in accordance with IFRS 11 on Joint 

Arrangements, using the equity method based on the 
DPNQBOZĴTǰ ������ǰPXOFSTIJQǰ JOUFSFTU�ǰ 5IFǰ TIBSFǰ PGǰ
QSPųUǰXBTǰ DBMDVMBUFEǰ GSPNǰ//&(ĴTǰ OFUǰ QSPųUǰ PGǰ ���ǰ
million baht, derived from its commercial operation 
date (COD), multiplied by the Company’s ownership 
QFSDFOUBHFǰPGǰ�������

8. Income tax expense
In 2023, the company incurred income tax expenses of 
72 million baht, which represents a decrease of 6 million 
CBIUǰPSǰ��ǰDPNQBSFEǰUPǰ����
ǰXIFOǰUIFǰJODPNFǰUBYǰ
expenses amounted to 78 million baht. This decrease 
in income tax expense aligns with the net taxable 
income.

9. 3GD�QDSTQM�NM�DPTHSX��1.$��
The return on equity (ROE) for the Company in the years 
���������ǰXBTǰ�����
ǰ����
ǰBOEǰ�����
ǰSFTQFDUJWFMZ�ǰ
5IFǰJODSFBTFǰJOǰ30&ǰJOǰ����ǰUPǰ�����ǰGSPNǰ����ǰJOǰ����ǰ
JTǰ BUUSJCVUFEǰ UPǰ UIFǰ JNQSPWFEǰ QSPųUBCJMJUZǰ PGǰ UIFǰ
company, as mentioned earlier.

Liquidity

1. "@RGűNV
4JHOJųDBOUǰDIBOHFTǰJOǰDBTIǰŴPXǰGPSǰUIFǰZFBSTǰ����ǰUPǰ����ǰBSFǰBTǰGPMMPX�

Item 2021 2022 2023
/FUǰ1SPųUǰ	-PTT
          439           217           399 
Net cash received from (used in) operating activities           265           571           358 
Net cash received from (used in) investment         (172)           109         (444)
/FUǰDBTIǰSFDFJWFEǰGSPNǰ	VTFEǰJO
ǰųOBODJOHǰBDUJWJUJFT         (353)         (241)         (140)
Net cash received and cash equivalent increased (decreased)          260          439         (227)

In 2023, the Company reported cash and cash equivalents totaling 421 million baht, which represents a decrease of 227 
NJMMJPOǰCBIUǰGSPNǰUIFǰFOEǰPGǰ�����ǰ5IFǰDIBOHFTǰJOǰUIFǰ$PNQBOZĴTǰDBTIǰŴPXǰCFUXFFOǰ����ǰBOEǰ����ǰDBOǰCFǰTVNNBSJ[FEǰ
as follows:

5IFǰ$PNQBOZǰHFOFSBUFEǰ���ǰNJMMJPOǰCBIUǰ JOǰOFUǰDBTIǰ GSPNǰPQFSBUJOHǰBDUJWJUJFTǰ JOǰ����
ǰ5IJTǰ DBTIǰŴPXǰTVQQPSUFEǰ UIFǰ
repayment of interest-bearing debts and operational liabilities.
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Cash used for investing activities amounted to 444 million 
CBIUǰ JOǰ ����
ǰ XJUIǰ TJHOJųDBOUǰ FYQFOEJUVSFTǰ JODMVEJOHǰ ��ǰ
NJMMJPOǰCBIUǰGPSǰJOWFTUNFOUǰJOǰBǰKPJOUǰWFOUVSF
ǰ��ǰNJMMJPOǰ
baht for machinery and equipment purchases, 43 million 
baht for investment property acquisitions, and 50 million 
baht for bond investments.  

5IFǰ $PNQBOZǰ FYQFOEFEǰ ���ǰNJMMJPOǰ CBIUǰ JOǰ ųOBODJOHǰ
activities, including 36 million baht for debt repayments 
and 205 million baht for dividend payments. 

0WFSBMM
ǰ UIFǰ $PNQBOZĴTǰ DBTIǰ ŴPXǰ TUBUFNFOUǰ GPSǰ ����ǰ
illustrates a balanced approach to managing its operational 
JODPNF
ǰ JOWFTUNFOUǰ TUSBUFHJFT
ǰ BOEǰ ųOBODJBMǰ PCMJHBUJPOT�ǰ
Despite the net decrease in cash and cash equivalents, the 
company maintained a solid operational performance, 
managed its investment activities effectively, and upheld 
its shareholder commitments through dividends. This 
ųOBODJBMǰNBOBHFNFOUǰTUSBUFHZǰJOEJDBUFTǰBǰEFMJCFSBUFǰFGGPSUǰ
UPǰCBMBODFǰHSPXUIǰBOEǰTVTUBJOBCJMJUZǰXIJMFǰFOTVSJOHǰTVGųDJFOUǰ
liquidity to meet its short-term and long-term needs.

*Oǰ TVNNBSZ
ǰ UIFǰ $PNQBOZĴTǰ ųOBODJBMǰ BDUJWJUJFTǰ JOǰ ����ǰ
underscore a robust operational model. The net cash 
HFOFSBUFEǰGSPNǰPQFSBUJOHǰBDUJWJUJFTǰSFŴFDUTǰBǰTPMJEǰSFWFOVFǰ
base from its core business services, rental income, and 
land sales. This revenue stream not only facilitated the 
repayment of interest-bearing liabilities and operational 
debts but also ensured adequate cash reserves for future 
investments aimed at revenue growth. Moreover, the ability 
to pay dividends demonstrates the Company’s commitment 
UPǰTIBSFIPMEFSǰSFUVSOTǰBOEǰJUTǰųOBODJBMǰIFBMUI�

2. Liquidity Ratio
As of December 31, 2023, the Company reported an increase 
JOǰMJRVJEJUZǰSBUJPT
ǰSFŴFDUJOHǰBǰSPCVTUǰMJRVJEJUZǰQPTJUJPO�ǰ5IFǰ
current ratio, which measures the company’s ability to cover 
its short-term obligations with its short-term assets, 
increased from 7.95 times in 2022 to 8.41 times in 2023.

3. Investment Expenditure 
Currently, the company’s strategic focus on developing 
industrial zones as its primary investment .

Furthermore, the Company adheres to a rigorous investment 
policy for each undertaking. Prior to committing to any new 
QSPKFDU
ǰBǰDPNQSFIFOTJWFǰGFBTJCJMJUZǰBOBMZTJTǰJTǰDPOEVDUFEǰ
to ascertain the potential return on investment. This analysis 
encompasses a wide range of considerations, including 
ųOBODJBMǰQFSGPSNBODF
ǰNBSLFUǰEFNBOE
ǰTPDJBMǰJNQMJDBUJPOT
ǰ
BOEǰ FOWJSPONFOUBMǰ JNQBDU�ǰ 5IFǰ PCKFDUJWFǰ JTǰ UPǰ GBDJMJUBUFǰ
informed and precise decision-making, ensuring that 
investments align with the company’s strategic goal of 
maximizing shareholder value.

Financial Status

As of December 31, 2023, the Company reported a total 
asset value of 4,517 million baht, marking an increase of 
192 million baht from the total assets as of December 31, 
2022, which stood at 4,325 million baht. The components 
of these assets include:

• Cash and Cash Equivalents, Temporary Investments: 

The total for cash, cash equivalents, and temporary 
investments amounted to 790 million baht, an increase 
PGǰ��ǰNJMMJPOǰCBIUǰQSJNBSJMZǰEVFǰUPǰDBTIǰJOŴPXTǰGSPNǰ
operational activities.

• Current Assets: 

5IFǰNBKPSJUZǰDPOTJTUTǰPGǰQSPQFSUJFTǰVOEFSǰEFWFMPQNFOUǰ
valued at 760 million baht. These are ready-for-sale 
properties located in the Nava Nakorn Industrial Estate 
in Pathum Thani and the Nava Nakorn Industrial Estate 
in Nakhon Ratchasima.
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• Non-Current Assets: 

Predominantly comprising land, buildings, equipment-
net, and investment properties, saw a decrease of 36 
million baht, primarily due to depreciation over the 
ZFBS�ǰ "EEJUJPOBMMZ
ǰ UIFǰ JOWFTUNFOUǰ JOǰ KPJOUǰ WFOUVSFT
ǰ
amounting to 994 million baht, increased by 182 million 
baht. This increase resulted from recognizing the share 
PGǰ QSPųUǰ GSPNǰ UIFǰ JOWFTUNFOUǰ JOǰ UIFǰ /BWBǰ /BLPSOǰ
&MFDUSJDJUZǰ(FOFSBUJOHǰ$P�
ǰ-UE�ǰ	//&(
ǰKPJOUǰWFOUVSF
ǰJOǰ
accordance with IFRS 11 Financial Reporting Standards 
on Joint Arrangements using the equity method, in 2023. 
5IJTǰJODMVEFTǰDBQJUBMǰJOKFDUJPOTǰPGǰ����ǰNJMMJPOǰCBIUǰJOUPǰ
BǰKPJOUǰWFOUVSFǰJOǰ'FCSVBSZǰBOEǰ+VMZǰPGǰ����ǰBTǰXFMM�

Asset Quality

• Trade Receivables

As of December 31, 2023, the company had net 
receivables amounting to 62.7 million baht, with no 
TJHOJųDBOUǰDIBOHF�ǰ5IFǰBWFSBHFǰEFCUǰDPMMFDUJPOǰQFSJPEǰ
was similar to the previous year at 25 days. However, 
the company continues to closely monitor debtor 
payments and has established provisions for doubtful 
debts based on an analysis of payment history and the 
future ability to pay.

• Property Development Projects Underway: 

As of December 31, 2023, the Company reported 
QSPQFSUZǰ EFWFMPQNFOUǰ QSPKFDUTǰ VOEFSXBZǰ WBMVFEǰ BUǰ
760 million baht. This includes developed land ready 
for sale. The inventory turnover ratio stood at 0.11, 
SFŴFDUJOHǰSFWFOVFǰGSPNǰMBOEǰTBMFTǰEVSJOHǰUIFǰZFBS�

• Land, Buildings, Equipment, and Investment 

Properties 
As of December 31, 2023, the total for land, buildings, 
equipment-net, and investment properties was 1,668 
million baht, which is comparable to the previous year.

• Investment in Joint Ventures: 

5IFǰJOWFTUNFOUǰJOǰKPJOUǰWFOUVSFTǰBTǰPGǰ%FDFNCFSǰ��
ǰ
2023, amounted to 994 million baht, marking an 
increase of 182 million baht. This increase was primarily 

EVFǰUPǰUIFǰSFDPHOJUJPOǰPGǰUIFǰTIBSFǰPGǰQSPųUǰGSPNǰUIFǰ
investment in the Nava Nakorn Electricity Generating 
$P�
ǰ-UE�ǰ	//&(
ǰKPJOUǰWFOUVSF
ǰJOǰBDDPSEBODFǰXJUIǰ*'34ǰ
11 Financial Reporting Standards on Joint Arrangements 
using the equity method, in 2023.
ǰ"EEJUJPOBMMZ
ǰUIFSFǰXFSFǰDBQJUBMǰJOKFDUJPOTǰUPUBMJOHǰ����ǰ
NJMMJPOǰCBIUǰJOUPǰBǰKPJOUǰWFOUVSFǰJOǰ'FCSVBSZǰBOEǰ+VMZǰ
of 2023.

Sources of Funding

The Company’s sources of funding include operational 
JODPNFǰBOEǰMPBOTǰGSPNǰųOBODJBMǰJOTUJUVUJPOT
ǰTVNNBSJ[FEǰ
as follows:

• Debt to Equity Ratio

 As of December 31, 2023, the Company had a total 
debt to equity ratio of 0.25, a decrease from the 
previous year.

• Shareholder’s Equity

The total equity of the company as of December 31, 
2023, was 3,610 million baht, an increase of 298 million 
baht from the total equity of 3,312 million baht as of 
December 31, 2022. The main reasons for this increase 
JODMVEFǰBǰOFUǰQSPųUǰGPSǰUIFǰQFSJPEǰPGǰ���ǰNJMMJPOǰCBIUǰ
and dividend payments for the year 2022 amounting 
to 205 million baht.

• Liabilities

The total liabilities as of December 31, 2023, were 907 
million baht, a decrease of 107 million baht from the 
total liabilities of 1,013 million baht as of December 31, 
2022. This reduction is primarily due to the repayment 
of interest-bearing debt and operational debt with 
PQFSBUJPOBMǰDBTIǰŴPX�

• Interest Coverage Ratio

From 2021 to 2023, the company had interest coverage 
SBUJPTǰPGǰ�������
ǰ�������
ǰBOEǰ�������
ǰSFTQFDUJWFMZ�ǰ
In 2023, the company maintained a high interest 
DPWFSBHFǰSBUJP
ǰBUUSJCVUBCMFǰUPǰUIFǰQSPųUBCMFǰPQFSBUJPOTǰ
mentioned above.
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Nava Nakorn Public Company Limited and its Subsidiaries

Financial statements 
for the year ended 31 December 2023 and
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Nava Nakorn Public Company Limited and its Subsidiaries
Statement of financial position

Assets Note 2023 2022 2023 2022

Current assets 

Cash and cash equivalents 5 421,376,739 648,197,788 358,731,917 628,879,060 

Other current financial assets 23 369,071,974 119,472,212 369,071,974 119,472,212 

Trade accounts receivable 4, 6 62,793,340 62,625,225 62,793,340 62,625,225 

Accrued service income 4 27,602,060 28,985,165 27,602,060 28,985,165 

Other current receivables 4 9,392,180 9,146,247 9,389,034 9,194,381 

Short-term loan to related parties 4 5,095,000 6,880,000               105,095,000           181,880,000             

Real estate development for sale 7 760,190,561 895,060,283 684,342,769 821,067,871 

Other current assets 3,142,375 2,648,348 3,142,020 2,648,348 

Total current assets 1,658,664,229          1,773,015,268 1,620,168,114        1,854,752,262 

Non-current assets 

Other non-current financial assets 23 47,956,437 -                              47,956,437 -                                

Deposit pledged as collateral for joint venture 10 70,000,000 -                              70,000,000 -                                

Restricted deposits at financial institutions 14 26,000,000 26,000,000 26,000,000 26,000,000 

Other long-term investments 8 3,078,000 3,078,000 3,078,000 3,078,000 

Investments in subsidiaries 9 -                               -                              270,999,870           139,999,850             

Investments in joint ventures 10 994,323,777 811,887,166 903,630,032 825,930,032 

Other non-current receivables 1,328,428 1,328,428 1,328,428 1,328,428 

Investment properties 11 197,754,073 160,367,014 197,754,073 160,367,014 

Property, plant and equipment 12 1,470,952,465 1,506,593,397 1,257,020,475 1,292,661,406 

Right-of-use assets 13 7,049,914 9,137,205 7,049,914 9,137,205 

Deferred tax assets 20 39,588,367 33,790,207 39,588,367 33,790,207 

Total non-current assets 2,858,031,461          2,552,181,417        2,824,405,596        2,492,292,142          

Total assets 4,516,695,690          4,325,196,685 4,444,573,710        4,347,044,404 

Consolidated Separate

financial statements

(in Baht)

31 December31 December

financial statements

The accompanying notes form an integral part of the financial statements.
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Nava Nakorn Public Company Limited and its Subsidiaries
Statement of financial position

Liabilities and equity (Continued) Note 2023 2022 2023 2022

Equity
Share capital

   Authorised share capital

   (2,048,254,862 ordinary shares, 
      par value at Baht 1 per share) 2,048,254,862 2,048,254,862 2,048,254,862 2,048,254,862 

   Issued and paid-up share capital

   (2,048,254,862 ordinary shares, 
      par value at Baht 1 per share) 2,048,254,862 2,048,254,862 2,048,254,862 2,048,254,862 

Share premium on ordinary shares 17 283,563,867             283,563,867           283,563,867           283,563,867             

Share premium on treasury shares 16 -                               8,197,127               -                             8,197,127                 

Retained earnings

   Appropriated

       Legal reserve 17 204,825,487             204,825,487           204,825,487           204,825,487             

       Treasury shares reserve 16, 17 -                               108,652,257           -                             108,652,257             

   Unappropriated 1,073,290,777          766,859,994           1,001,746,722        789,788,894             

Treasury shares 16 -                               (108,652,257)          -                             (108,652,257)            

Equity attributable to owners of the parent 3,609,934,993          3,311,701,337 3,538,390,938        3,334,630,237 

Non-controlling interests 26                             106                         -                             -                                

Total equity 3,609,935,019          3,311,701,443 3,538,390,938        3,334,630,237 

Total liabilities and equity 4,516,695,690          4,325,196,685 4,444,573,710        4,347,044,404 

Consolidated Separate

(in Baht)

31 December 31 December

financial statementsfinancial statements

The accompanying notes form an integral part of the financial statements.
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Nava Nakorn Public Company Limited and its Subsidiaries
Statement of financial position

Liabilities and equity Note 2023 2022 2023 2022

Current liabilities 
Bank overdrafts 14, 23 374,146                    93,193                    374,146                  93,193                      

Trade accounts payable 23 26,442,764               22,827,675             26,442,764             22,827,675               

Other current payables 4, 23 58,829,377               82,776,234             58,251,478             81,695,159               

Payables on purchase of equipment 23 2,271,229                 1,320,479               2,271,229               1,320,479                 

Current portion of deferred income

   from government grants 12 23,189,167               24,643,514             23,189,167             24,643,514               

Current portion of deferred income

   from related parties 4 16,958,913               16,958,913             16,958,913             16,958,913               

Current portion of deferred income 26 3,564,854                 3,564,854               3,564,854               3,564,854                 

Current portion of long-term loan

   from financial institution 14, 23 36,000,000               36,000,000             36,000,000             36,000,000               

Current portion of lease liabilities 14, 23 2,630,232                 2,414,625               2,630,232               2,414,625                 

Corporate income tax payable 26,970,197               32,391,777             26,970,197             32,391,777               

Total current liabilities 197,230,879             222,991,264 196,652,980           221,910,189 

Non-current liabilities 
Retention payables 23 4,521,518                 2,797,081               4,521,518               2,797,081                 

Deferred income from government grants 12 183,089,914             206,279,081           183,089,914           206,279,081             

Deferred income from related parties 4 283,394,150             300,353,063           283,394,150           300,353,063             

Deferred income 26 44,470,059               48,034,913             44,470,059             48,034,913               

Long-term loan from financial institution 14, 23 128,088,598             164,070,237           128,088,598           164,070,237             

Lease liabilities 14, 23 1,789,455                 3,912,626               1,789,455               3,912,626                 

Provisions for employee benefits 15 20,207,065               19,593,834             20,207,065             19,593,834               

Deposits from customers for utilities 4 43,969,033               45,463,143             43,969,033             45,463,143               

Total non-current liabilities 709,529,792             790,503,978 709,529,792           790,503,978 

Total liabilities 906,760,671             1,013,495,242 906,182,772           1,012,414,167 

Consolidated

financial statements

31 December 31 December

(in Baht)

financial statements

Separate

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

6

Nava Nakorn Public Company Limited and its Subsidiaries
Statement of financial position

Assets Note 2023 2022 2023 2022

Current assets 

Cash and cash equivalents 5 421,376,739 648,197,788 358,731,917 628,879,060 

Other current financial assets 23 369,071,974 119,472,212 369,071,974 119,472,212 

Trade accounts receivable 4, 6 62,793,340 62,625,225 62,793,340 62,625,225 

Accrued service income 4 27,602,060 28,985,165 27,602,060 28,985,165 

Other current receivables 4 9,392,180 9,146,247 9,389,034 9,194,381 

Short-term loan to related parties 4 5,095,000 6,880,000               105,095,000           181,880,000             

Real estate development for sale 7 760,190,561 895,060,283 684,342,769 821,067,871 

Other current assets 3,142,375 2,648,348 3,142,020 2,648,348 

Total current assets 1,658,664,229          1,773,015,268 1,620,168,114        1,854,752,262 

Non-current assets 

Other non-current financial assets 23 47,956,437 -                              47,956,437 -                                

Deposit pledged as collateral for joint venture 10 70,000,000 -                              70,000,000 -                                

Restricted deposits at financial institutions 14 26,000,000 26,000,000 26,000,000 26,000,000 

Other long-term investments 8 3,078,000 3,078,000 3,078,000 3,078,000 

Investments in subsidiaries 9 -                               -                              270,999,870           139,999,850             

Investments in joint ventures 10 994,323,777 811,887,166 903,630,032 825,930,032 

Other non-current receivables 1,328,428 1,328,428 1,328,428 1,328,428 

Investment properties 11 197,754,073 160,367,014 197,754,073 160,367,014 

Property, plant and equipment 12 1,470,952,465 1,506,593,397 1,257,020,475 1,292,661,406 

Right-of-use assets 13 7,049,914 9,137,205 7,049,914 9,137,205 

Deferred tax assets 20 39,588,367 33,790,207 39,588,367 33,790,207 

Total non-current assets 2,858,031,461          2,552,181,417        2,824,405,596        2,492,292,142          

Total assets 4,516,695,690          4,325,196,685 4,444,573,710        4,347,044,404 

Consolidated Separate

financial statements

(in Baht)

31 December31 December

financial statements

The accompanying notes form an integral part of the financial statements.
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Nava Nakorn Public Company Limited and its Subsidiaries
Statement of financial position

Liabilities and equity (Continued) Note 2023 2022 2023 2022

Equity
Share capital

   Authorised share capital

   (2,048,254,862 ordinary shares, 
      par value at Baht 1 per share) 2,048,254,862 2,048,254,862 2,048,254,862 2,048,254,862 

   Issued and paid-up share capital

   (2,048,254,862 ordinary shares, 
      par value at Baht 1 per share) 2,048,254,862 2,048,254,862 2,048,254,862 2,048,254,862 

Share premium on ordinary shares 17 283,563,867             283,563,867           283,563,867           283,563,867             

Share premium on treasury shares 16 -                               8,197,127               -                             8,197,127                 

Retained earnings

   Appropriated

       Legal reserve 17 204,825,487             204,825,487           204,825,487           204,825,487             

       Treasury shares reserve 16, 17 -                               108,652,257           -                             108,652,257             

   Unappropriated 1,073,290,777          766,859,994           1,001,746,722        789,788,894             

Treasury shares 16 -                               (108,652,257)          -                             (108,652,257)            

Equity attributable to owners of the parent 3,609,934,993          3,311,701,337 3,538,390,938        3,334,630,237 

Non-controlling interests 26                             106                         -                             -                                

Total equity 3,609,935,019          3,311,701,443 3,538,390,938        3,334,630,237 

Total liabilities and equity 4,516,695,690          4,325,196,685 4,444,573,710        4,347,044,404 

Consolidated Separate

(in Baht)

31 December 31 December

financial statementsfinancial statements

The accompanying notes form an integral part of the financial statements.
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Nava Nakorn Public Company Limited and its Subsidiaries
Statement of financial position

Assets Note 2023 2022 2023 2022

Current assets 

Cash and cash equivalents 5 421,376,739 648,197,788 358,731,917 628,879,060 

Other current financial assets 23 369,071,974 119,472,212 369,071,974 119,472,212 

Trade accounts receivable 4, 6 62,793,340 62,625,225 62,793,340 62,625,225 

Accrued service income 4 27,602,060 28,985,165 27,602,060 28,985,165 

Other current receivables 4 9,392,180 9,146,247 9,389,034 9,194,381 

Short-term loan to related parties 4 5,095,000 6,880,000               105,095,000           181,880,000             

Real estate development for sale 7 760,190,561 895,060,283 684,342,769 821,067,871 

Other current assets 3,142,375 2,648,348 3,142,020 2,648,348 

Total current assets 1,658,664,229          1,773,015,268 1,620,168,114        1,854,752,262 

Non-current assets 

Other non-current financial assets 23 47,956,437 -                              47,956,437 -                                

Deposit pledged as collateral for joint venture 10 70,000,000 -                              70,000,000 -                                

Restricted deposits at financial institutions 14 26,000,000 26,000,000 26,000,000 26,000,000 

Other long-term investments 8 3,078,000 3,078,000 3,078,000 3,078,000 

Investments in subsidiaries 9 -                               -                              270,999,870           139,999,850             

Investments in joint ventures 10 994,323,777 811,887,166 903,630,032 825,930,032 

Other non-current receivables 1,328,428 1,328,428 1,328,428 1,328,428 

Investment properties 11 197,754,073 160,367,014 197,754,073 160,367,014 

Property, plant and equipment 12 1,470,952,465 1,506,593,397 1,257,020,475 1,292,661,406 

Right-of-use assets 13 7,049,914 9,137,205 7,049,914 9,137,205 

Deferred tax assets 20 39,588,367 33,790,207 39,588,367 33,790,207 

Total non-current assets 2,858,031,461          2,552,181,417        2,824,405,596        2,492,292,142          

Total assets 4,516,695,690          4,325,196,685 4,444,573,710        4,347,044,404 

Consolidated Separate

financial statements

(in Baht)

31 December31 December

financial statements

The accompanying notes form an integral part of the financial statements.
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Nava Nakorn Public Company Limited and its Subsidiaries
Statement of comprehensive income 

Note 2023 2022 2023 2022

Income

Revenue from sale of real estate 18 174,056,951 102,361,618 174,056,951    102,361,618    

Revenue from rendering of services 4, 18 711,721,705 732,808,127 711,721,705 732,808,127

Rental income 4 32,872,468 39,313,152 32,872,468 39,313,152

Income from government grants 12 24,643,514 24,643,514 24,643,514 24,643,514

Income from areas and infrastructure utilisation 4, 26 56,479,073 56,183,875 56,479,073 56,183,875

Dividend income 4, 8, 10 3,397,235 2,893,179 3,397,235 92,883,901

Other income 4 36,589,580 47,734,458 46,064,727 53,906,554

Total income 1,039,760,526 1,005,937,923 1,049,235,673 1,102,100,741

Expenses 19

Cost of sale of real estate 7 89,474,167      68,634,854      89,474,166      68,634,854      

Cost of rendering of services 343,627,021 333,469,686 343,627,021 333,469,686

Distribution costs 17,567,407 14,067,756 17,567,407 14,067,756

Administrative expenses 221,571,091 184,280,317 220,782,523 182,732,352

Total expenses 672,239,686 600,452,613 671,451,117 598,904,648 

Profit from operating activites 367,520,840    405,485,310 377,784,556    503,196,093 

Finance costs (1,347,769) (1,620,385) (1,347,769) (1,620,385)

Share of profit (loss) of joint ventures accounted 

   for using equity method 10 104,736,611 (108,807,756) -                       -                       

Profit before income tax expense 470,909,682    295,057,169    376,436,787    501,575,708    

Income tax expense 20 71,844,718      78,158,929      71,844,718      78,158,929      

Profit for the year 399,064,964    216,898,240 304,592,069    423,416,779 

Other comprehensive income 

Items that will not be reclassified subsequently to 

    profit or loss

Gain on remeasurements of defined benefit plans 15 -                       9,718,814        -                       9,718,814        

Income tax relating to item that will not be reclassified

   subsequently to profit or loss 20 -                       (1,943,762)       -                       (1,943,762)       

Other comprehensive income for the year,

   net of income tax -                       7,775,052        -                       7,775,052        

Total comprehensive income for the year 399,064,964    224,673,292 304,592,069    431,191,831 

financial statements

For the year ended 31 December For the year ended 31 December

(in Baht)

Separate

financial statements

Consolidated

The accompanying notes form an integral part of the financial statements.
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Nava Nakorn Public Company Limited and its Subsidiaries
Statement of financial position

Assets Note 2023 2022 2023 2022

Current assets 

Cash and cash equivalents 5 421,376,739 648,197,788 358,731,917 628,879,060 

Other current financial assets 23 369,071,974 119,472,212 369,071,974 119,472,212 

Trade accounts receivable 4, 6 62,793,340 62,625,225 62,793,340 62,625,225 

Accrued service income 4 27,602,060 28,985,165 27,602,060 28,985,165 

Other current receivables 4 9,392,180 9,146,247 9,389,034 9,194,381 

Short-term loan to related parties 4 5,095,000 6,880,000               105,095,000           181,880,000             

Real estate development for sale 7 760,190,561 895,060,283 684,342,769 821,067,871 

Other current assets 3,142,375 2,648,348 3,142,020 2,648,348 

Total current assets 1,658,664,229          1,773,015,268 1,620,168,114        1,854,752,262 

Non-current assets 

Other non-current financial assets 23 47,956,437 -                              47,956,437 -                                

Deposit pledged as collateral for joint venture 10 70,000,000 -                              70,000,000 -                                

Restricted deposits at financial institutions 14 26,000,000 26,000,000 26,000,000 26,000,000 

Other long-term investments 8 3,078,000 3,078,000 3,078,000 3,078,000 

Investments in subsidiaries 9 -                               -                              270,999,870           139,999,850             

Investments in joint ventures 10 994,323,777 811,887,166 903,630,032 825,930,032 

Other non-current receivables 1,328,428 1,328,428 1,328,428 1,328,428 

Investment properties 11 197,754,073 160,367,014 197,754,073 160,367,014 

Property, plant and equipment 12 1,470,952,465 1,506,593,397 1,257,020,475 1,292,661,406 

Right-of-use assets 13 7,049,914 9,137,205 7,049,914 9,137,205 

Deferred tax assets 20 39,588,367 33,790,207 39,588,367 33,790,207 

Total non-current assets 2,858,031,461          2,552,181,417        2,824,405,596        2,492,292,142          

Total assets 4,516,695,690          4,325,196,685 4,444,573,710        4,347,044,404 

Consolidated Separate

financial statements

(in Baht)

31 December31 December

financial statements

The accompanying notes form an integral part of the financial statements.
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Nava Nakorn Public Company Limited 
Statement of comprehensive income 

Note 2023 2022 2023 2022

Profit (loss) attributable to:

   Owners of parent 399,065,024 216,898,283 304,592,069 423,416,779 

   Non-controlling interests (60)                   (43)                   -                       -                       

Profit for the year 399,064,964    216,898,240 304,592,069    423,416,779 

Total comprehensive income (expense) attributable to:

   Owners of the parent 399,065,024 224,673,335 304,592,069 431,191,831 

   Non-controlling interests (60)                   (43)                   -                       -                       

Total comprehensive income for the year 399,064,964    224,673,292 304,592,069    431,191,831 

Basic earnings per share 21 0.20 0.11 ����� 0.21 

For the year ended 31 December For the year ended 31 December

(in Baht)

Separate

financial statements

Consolidated

financial statements

The accompanying notes form an integral part of the financial statements.
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Nava Nakorn Public Company Limited and its Subsidiaries
Statement of financial position

Assets Note 2023 2022 2023 2022

Current assets 

Cash and cash equivalents 5 421,376,739 648,197,788 358,731,917 628,879,060 

Other current financial assets 23 369,071,974 119,472,212 369,071,974 119,472,212 

Trade accounts receivable 4, 6 62,793,340 62,625,225 62,793,340 62,625,225 

Accrued service income 4 27,602,060 28,985,165 27,602,060 28,985,165 

Other current receivables 4 9,392,180 9,146,247 9,389,034 9,194,381 

Short-term loan to related parties 4 5,095,000 6,880,000               105,095,000           181,880,000             

Real estate development for sale 7 760,190,561 895,060,283 684,342,769 821,067,871 

Other current assets 3,142,375 2,648,348 3,142,020 2,648,348 

Total current assets 1,658,664,229          1,773,015,268 1,620,168,114        1,854,752,262 

Non-current assets 

Other non-current financial assets 23 47,956,437 -                              47,956,437 -                                

Deposit pledged as collateral for joint venture 10 70,000,000 -                              70,000,000 -                                

Restricted deposits at financial institutions 14 26,000,000 26,000,000 26,000,000 26,000,000 

Other long-term investments 8 3,078,000 3,078,000 3,078,000 3,078,000 

Investments in subsidiaries 9 -                               -                              270,999,870           139,999,850             

Investments in joint ventures 10 994,323,777 811,887,166 903,630,032 825,930,032 

Other non-current receivables 1,328,428 1,328,428 1,328,428 1,328,428 

Investment properties 11 197,754,073 160,367,014 197,754,073 160,367,014 

Property, plant and equipment 12 1,470,952,465 1,506,593,397 1,257,020,475 1,292,661,406 

Right-of-use assets 13 7,049,914 9,137,205 7,049,914 9,137,205 

Deferred tax assets 20 39,588,367 33,790,207 39,588,367 33,790,207 

Total non-current assets 2,858,031,461          2,552,181,417        2,824,405,596        2,492,292,142          

Total assets 4,516,695,690          4,325,196,685 4,444,573,710        4,347,044,404 

Consolidated Separate

financial statements

(in Baht)

31 December31 December

financial statements

The accompanying notes form an integral part of the financial statements.
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Nava Nakorn Public Company Limited and its Subsidiaries
Statement of cash flows 

Note 2023 2022 2023 2022

Cash flows from operating activities 

Profit for the year 399,064,964     216,898,240 304,592,069     423,416,779

Adjustments to reconcile profit to cash receipts

Income tax expense 20 71,844,718       78,158,929 71,844,718       78,158,929

Finance costs 1,347,769         1,620,385 1,347,769         1,620,385

Depreciation 131,600,993     167,701,173 131,600,993 167,701,173

(Reversal of allowance for) expected credit loss of

   trade accounts receivable 6 1,341,259         (145,301) 1,341,259         (145,301)

Impairment loss on other long-term investment -                        326,319            -                        326,319            

Provisions for employee benefits 15 2,204,587         2,245,646 2,204,587         2,245,646

Gain on disposal of equipment (234,957)           (695,687) (234,957)           (695,687)

Recognised deferred income from 

   government grants to income 12 (24,643,514)      (24,643,514) (24,643,514)      (24,643,514)

Recognised deferred income to income (20,523,767)      (20,377,516) (20,523,767)      (20,377,516)

(Gain) loss on fair value adjustment 1,216,070         (265,739)           1,216,070         (265,739)           

Share of (profit) loss of joint ventures accounted for using 

   equity method 10 (104,736,611)    108,807,756 -                        -                        

Loss on real estate development for sale devaluation 7 -                        3,910,690         -                        3,910,690         

Dividend income 4, 8, 10 (3,397,235)        (2,893,179) (3,397,235)        (92,883,901)

Interest income (8,475,858)        (2,483,266) (18,089,956) (8,695,419)

446,608,418     528,164,936 447,258,036     529,672,844

Changes in operating assets and liabilities

Trade accounts receivable (1,509,374)        (209,147) (1,509,374)        (209,147)

Accrued service income 1,383,105         (11,546,689) 1,383,105         (11,546,689)

Other current receivables 1,431,531         47,782,590 1,419,924         47,795,182

Real estate development for sale 85,022,553       33,044,163 86,877,933       33,044,163

Other current assets (494,027)           (265,624) (493,672)           (265,624)

Deposit pledged as collateral for joint venture (70,000,000)      -                        (70,000,000)      -                        

Other non-current receivables -                        1,033,523 -                        1,033,523

Trade accounts payable 3,615,089         4,237,114 3,615,089         4,237,114

Other current payables (23,946,596)      15,169,855 (23,443,420)      14,601,383

Retention payables 1,724,437         (5,900,417) 1,724,437         (5,900,417)

Provisions for employee benefits paid 15 (1,591,356)        (855,055) (1,591,356)        (855,055)

Deposits from customers for utilities (1,494,110)        46,588 (1,494,110)        46,588

Proceed from compensation for area and 

   infrastructure utilisation 4 -                        15,600,000       -                        15,600,000       

Net cash generated from operating 440,749,670     626,301,837 443,746,592     627,253,865

Income tax paid (83,066,034)      (55,332,030) (83,064,458) (55,331,649)

Net cash from operating activities 357,683,636     570,969,807 360,682,134     571,922,216

financial statements

(in Baht)

SeparateConsolidated

financial statements

For the year ended 31 December For the year ended 31 December

The accompanying notes form an integral part of the financial statements.
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Nava Nakorn Public Company Limited and its Subsidiaries
Statement of financial position

Assets Note 2023 2022 2023 2022

Current assets 

Cash and cash equivalents 5 421,376,739 648,197,788 358,731,917 628,879,060 

Other current financial assets 23 369,071,974 119,472,212 369,071,974 119,472,212 

Trade accounts receivable 4, 6 62,793,340 62,625,225 62,793,340 62,625,225 

Accrued service income 4 27,602,060 28,985,165 27,602,060 28,985,165 

Other current receivables 4 9,392,180 9,146,247 9,389,034 9,194,381 

Short-term loan to related parties 4 5,095,000 6,880,000               105,095,000           181,880,000             

Real estate development for sale 7 760,190,561 895,060,283 684,342,769 821,067,871 

Other current assets 3,142,375 2,648,348 3,142,020 2,648,348 

Total current assets 1,658,664,229          1,773,015,268 1,620,168,114        1,854,752,262 

Non-current assets 

Other non-current financial assets 23 47,956,437 -                              47,956,437 -                                

Deposit pledged as collateral for joint venture 10 70,000,000 -                              70,000,000 -                                

Restricted deposits at financial institutions 14 26,000,000 26,000,000 26,000,000 26,000,000 

Other long-term investments 8 3,078,000 3,078,000 3,078,000 3,078,000 

Investments in subsidiaries 9 -                               -                              270,999,870           139,999,850             

Investments in joint ventures 10 994,323,777 811,887,166 903,630,032 825,930,032 

Other non-current receivables 1,328,428 1,328,428 1,328,428 1,328,428 

Investment properties 11 197,754,073 160,367,014 197,754,073 160,367,014 

Property, plant and equipment 12 1,470,952,465 1,506,593,397 1,257,020,475 1,292,661,406 

Right-of-use assets 13 7,049,914 9,137,205 7,049,914 9,137,205 

Deferred tax assets 20 39,588,367 33,790,207 39,588,367 33,790,207 

Total non-current assets 2,858,031,461          2,552,181,417        2,824,405,596        2,492,292,142          

Total assets 4,516,695,690          4,325,196,685 4,444,573,710        4,347,044,404 

Consolidated Separate

financial statements

(in Baht)

31 December31 December

financial statements

The accompanying notes form an integral part of the financial statements.
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Nava Nakorn Public Company Limited and its Subsidiaries
Statement of cash flows 

Note 2023 2022 2023 2022

Cash flows from investing activities 
Proceeds from sale of other current financial assets 770,492,263     400,000,000     770,492,263     400,000,000     

Acquisition of other current financial assets (1,019,264,532) (50,000,000) (1,019,264,532) (50,000,000)

Acquisition of investments in subsidiaries 8 -                        -                        (130,999,970)    (4,999,970)        

Cash inflow from sale of non-controlling interests -                        -                        (50)                    -                        

Acquisition of debenture (50,000,000)      -                        (50,000,000)      -                        

Restricted deposits at financial institutions -                        (4,008) -                        (4,008)

Cash outflow on short-term loan to joint venture -                        -                        -                        (175,000,000)    

Proceeds from repayment of loans to joint venture 4 1,785,000         -                        1,785,000         -                        

Proceeds from repayment of loans to subsidiarie 4 -                        -                        75,000,000       -                        

Cash outflow on paid-up capital of investment in

   joint venture 10 (77,700,000)      (120,000,000)    (77,700,000)      (120,000,000)    

Proceeds from sale of equipment 1,489,806         696,262 1,489,806         696,262

Acquisition of property, plant and equipment (38,384,380)      (212,149,344) (38,384,380) (47,219,338)

Acquisition of investment properties (42,541,380)      (5,047,047)        (42,541,380)      -                        

Acquisition of right-of-use assets (158,200)           (522,799)           (158,200)           (522,799)           

Dividend received 4, 10 3,397,235         92,883,901 3,397,235 92,883,901

Interest received 6,799,971         3,056,855 16,475,379 9,207,698

Net cash from (used in) investing activities  (444,084,217)    108,913,820 (490,408,829)    105,041,746

Cash flows from financing activities 

Increase (decrease) in bank overdrafts 280,953            (52,261) 280,953            (52,261)

Payment of lease liabilities (2,540,364)        (5,635,452) (2,540,364)        (5,635,452)

Repayment of long-term loan from financial institution (35,981,639)      (35,978,039) (35,981,639)      (35,978,039)

Proceeds from sale of treasury shares 16 103,994,118     21,409,294 103,994,118     21,409,294

Dividends paid to owners of the Company 22 (204,825,486)    (219,512,993) (204,825,486)    (219,512,993)

Proceeds from issue of ordinary shares of subsidiaries to

   non-controlling interests (20)                    30                      -                        -                        

Interest paid (1,348,030)        (1,620,755) (1,348,030)        (1,620,755)

Net cash used in financing activities (140,420,468)    (241,390,176) (140,420,448)    (241,390,206)

Net increase (decrease) in cash and cash equivalents (226,821,049)    438,493,451 (270,147,143)    435,573,756

Cash and cash equivalents at 1 January 648,197,788     209,704,337 628,879,060 193,305,304

Cash and cash equivalents at 31 December 5 421,376,739     648,197,788 358,731,917     628,879,060

(in Baht)

For the year ended 31 December For the year ended 31 December

financial statements

SeparateConsolidated

financial statements

The accompanying notes form an integral part of the financial statements.
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Nava Nakorn Public Company Limited and its Subsidiaries
Statement of financial position

Assets Note 2023 2022 2023 2022

Current assets 

Cash and cash equivalents 5 421,376,739 648,197,788 358,731,917 628,879,060 

Other current financial assets 23 369,071,974 119,472,212 369,071,974 119,472,212 

Trade accounts receivable 4, 6 62,793,340 62,625,225 62,793,340 62,625,225 

Accrued service income 4 27,602,060 28,985,165 27,602,060 28,985,165 

Other current receivables 4 9,392,180 9,146,247 9,389,034 9,194,381 

Short-term loan to related parties 4 5,095,000 6,880,000               105,095,000           181,880,000             

Real estate development for sale 7 760,190,561 895,060,283 684,342,769 821,067,871 

Other current assets 3,142,375 2,648,348 3,142,020 2,648,348 

Total current assets 1,658,664,229          1,773,015,268 1,620,168,114        1,854,752,262 

Non-current assets 

Other non-current financial assets 23 47,956,437 -                              47,956,437 -                                

Deposit pledged as collateral for joint venture 10 70,000,000 -                              70,000,000 -                                

Restricted deposits at financial institutions 14 26,000,000 26,000,000 26,000,000 26,000,000 

Other long-term investments 8 3,078,000 3,078,000 3,078,000 3,078,000 

Investments in subsidiaries 9 -                               -                              270,999,870           139,999,850             

Investments in joint ventures 10 994,323,777 811,887,166 903,630,032 825,930,032 

Other non-current receivables 1,328,428 1,328,428 1,328,428 1,328,428 

Investment properties 11 197,754,073 160,367,014 197,754,073 160,367,014 

Property, plant and equipment 12 1,470,952,465 1,506,593,397 1,257,020,475 1,292,661,406 

Right-of-use assets 13 7,049,914 9,137,205 7,049,914 9,137,205 

Deferred tax assets 20 39,588,367 33,790,207 39,588,367 33,790,207 

Total non-current assets 2,858,031,461          2,552,181,417        2,824,405,596        2,492,292,142          

Total assets 4,516,695,690          4,325,196,685 4,444,573,710        4,347,044,404 

Consolidated Separate

financial statements

(in Baht)

31 December31 December

financial statements

The accompanying notes form an integral part of the financial statements.
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Nava Nakorn Public Company Limited and its Subsidiaries
Statement of cash flows 

2,023                2022 2023 2022

Non-cash transactions

Addition of lease contracts 632,800            2,029,062 632,800            2,029,062

Acquisition of property, plant and equipment for which

   payment had not been made 2,271,229         1,320,479         2,271,229         1,320,479         

Transfer real estate development for sale to

   investment properties -                        2,646,195         -                        2,646,195         

Transfer real estate development for sale to

   property, plant and equipment 49,847,169       -                        49,847,169       -                        

Transfer property, plant and equipment to

   investment properties 4,087,884         -                        4,087,884         -                        

Transfer right-of-use assets to

   property, plant and equipment 249,850            -                        249,850            -                        

(in Baht)

Separate

financial statements

For the year ended 31 December For the year ended 31 December

Consolidated

financial statements

The accompanying notes form an integral part of the financial statements.
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Nava Nakorn Public Company Limited and its Subsidiaries
Statement of financial position

Assets Note 2023 2022 2023 2022

Current assets 

Cash and cash equivalents 5 421,376,739 648,197,788 358,731,917 628,879,060 

Other current financial assets 23 369,071,974 119,472,212 369,071,974 119,472,212 

Trade accounts receivable 4, 6 62,793,340 62,625,225 62,793,340 62,625,225 

Accrued service income 4 27,602,060 28,985,165 27,602,060 28,985,165 

Other current receivables 4 9,392,180 9,146,247 9,389,034 9,194,381 

Short-term loan to related parties 4 5,095,000 6,880,000               105,095,000           181,880,000             

Real estate development for sale 7 760,190,561 895,060,283 684,342,769 821,067,871 

Other current assets 3,142,375 2,648,348 3,142,020 2,648,348 

Total current assets 1,658,664,229          1,773,015,268 1,620,168,114        1,854,752,262 

Non-current assets 

Other non-current financial assets 23 47,956,437 -                              47,956,437 -                                

Deposit pledged as collateral for joint venture 10 70,000,000 -                              70,000,000 -                                

Restricted deposits at financial institutions 14 26,000,000 26,000,000 26,000,000 26,000,000 

Other long-term investments 8 3,078,000 3,078,000 3,078,000 3,078,000 

Investments in subsidiaries 9 -                               -                              270,999,870           139,999,850             

Investments in joint ventures 10 994,323,777 811,887,166 903,630,032 825,930,032 

Other non-current receivables 1,328,428 1,328,428 1,328,428 1,328,428 

Investment properties 11 197,754,073 160,367,014 197,754,073 160,367,014 

Property, plant and equipment 12 1,470,952,465 1,506,593,397 1,257,020,475 1,292,661,406 

Right-of-use assets 13 7,049,914 9,137,205 7,049,914 9,137,205 

Deferred tax assets 20 39,588,367 33,790,207 39,588,367 33,790,207 

Total non-current assets 2,858,031,461          2,552,181,417        2,824,405,596        2,492,292,142          

Total assets 4,516,695,690          4,325,196,685 4,444,573,710        4,347,044,404 

Consolidated Separate

financial statements

(in Baht)

31 December31 December

financial statements

The accompanying notes form an integral part of the financial statements.
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www.navanakorn.co.th

Head Office
Address : 999 Moo 13, Phaholyothin Rd., Klong Nueng, Klong Luang, Pathumthani 12120

Tel  : 66-(0)2529-0031-5

Fax : 66-(0)2529-2171

E-mail : sales@navanakorn.co.th

Nakhon Ratchasima Office 
Address : 999/1 Mittaphap Rd. (km.231), Naklang, Soongnuen, Nakhon Ratchasima 30380 

Tel : 66-(0)4400-0111-3 

Fax : 66-(0)4433-5478


