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Message from Chairman

	 Thailand’s economy in 2015 has continu-

ously in decline. The export value and the inflation 

rate reached the lowest level in the past 10 years. 

The prices of agricultural products, including rice 

and para rubber which are the major economic 

products of Thailand, were suffering a decline. 

This was because of the global economic reces-

sion and the reducing fuel prices as a result of 

exceeding production. China, which is the world’s 

second economic country and the biggest in 

Asia, has also suffering the decline in its growth. 

The Chinese government had to announce the 

reduction of Yuan currency value with the hope to 

foster export value.

	 These situations have inevitably affected 

Thailand. Ceramic tile industry in Thailand has 

also been impacted by such decline. The overall 

sale value has decreased by 4% due to the de-

creasing rate of construction activities. However, 

we have benefited from the lower fuel prices. The 

price of natural gas used or our production has 

been lower by 30%. Also, the price of diesel which 

is our transportation cost has been decreasing. 

Therefore, some of the production costs have 

been relieved. 

	 The Company managed to survive from 

such crises. The amount of ceramic tiles we 

sold was at 52.6 million square meters which is 

higher than 52.4 square meters of a year earlier. 

The sales volume was 7,172 million baht (Seven 

Thousand One Hundred and Seventy-Two Million 

Baht) while that of the previous year was 7,177 

million baht (Seven Thousand One Hundred Sev-

enty-seven Million Baht). The average prices were 

down due to higher competition in the market.

Nevertheless, the Company has succeeded in 

launching 60x60 cm. high-end ceramic tiles which 

could compete with Granito tiles from China. Until 

now, the proportion of the high-end tiles has been 

increasing and accounts for 10% of the overall 

sales. It is seen that the popularity of this type of 

tiles is still continuously growing, especially in the 

provincial markets, as the prices are comparable 

to other imported tiles. 

	 It is our pleasure to inform you that in 

2015, we made the profit at the amount of 1,372 

million baht (One Thousand Three Hundred and 

Seventy-Two Million Baht) which is 12% higher 

than that of the previous year and is the highest 

profit we have made. We still strive for developing

better products to maintain our leadership in ce-

ramic tile industry where we are sharing over 30% 

of market share. Lastly, the Board of Directors 

would like to express their gratitude to all of the 

Shareholders for kind collaboration and continu-

ous support given to the Company. 

 

 

		  Mr. Roongroj Saengsastra

		               Chairman
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1 Mr.Roongroj Saengsastra	

Chairman

4 Mr.Yothin Juangbhanich

Independent Director 

& Audit Committee

7 Mr.Surasak Kosiyajinda

Independent Director 

& Audit Committee

2 Gen.Yuthasak Sasiprapha      

Independent Director and 

Chairman of Audit Committee

5 Mr.Chaiyasith Viriyametakul

Director

8 Mr.Phachon Khachitsarn

Independent Director 

& Audit Committee

10 Mr.Monrak Saengsastra

Executive Director (Administration)

3 Mr.Sanchai Janejarat

Executive Director / President

6 Mr. Suvit Smarnpanchai

Director

9 Miss Cattleya Saengsastra 

Executive Director 

and Company Secretary

11 Mr.Maruth Saengsastra

Executive Director (Marketing)

Board of Directors   



VISION
“The Leader of Tile Business 

with Outlets throughout 
Thailand”
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MISSION
To Country

To produce tiles with creative production process that meets 
international standard at the lowest cost to manufacture quality products 

at reasonable prices.

To customers
To serve our customer with wide variety of tiles at reasonable prices, 

easy access through our outlets throughout Thailand, high service 
quality, fast delivery, and continuity of products is guaranteed.

To Shareholders
To have high dividend payout.

To employees
To create stability for employees with Encourage employee involvement 
and creativity.  Improve employee skill with continuous training Develop 
key capabilities.  Build corporate culture Strengthen employee network 

and relationship

To suppliers 
To operate business with fairness and integrity with suppliers.

To Corporate Social 
To incorporate the Corporate Social Responsibility strategy directly

into the business strategy  
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Retail Sales 
to Outlets

Wholesales 
to Local Agents

ORGANIZATION  STRUCTURE

Dynasty Ceramic PLC

Produces ceramic floor tiles and distributes 
all products to outlets  and purchases all 

product from TTOP

Tile Top Industry PLC

Produces ceramic floor tiles, wall tiles, 
and grout and sells all outputs to 

Dynasty Ceramic PLC.

Purchases sanitary ware 
and other related products 
from local factory for sales

DCC Subsidiary 
which DCC hold 96.83%

Export



	 Dynasty Ceramic Public Company Limited was 
formerly known as Royal Floor Tiles Co., Ltd. Its core 
business is the manufacture and distribution of ceram-
ic tiles. The Company was founded on 1 August 1989, 
listed on the Stock Exchange of Thailand on 3 January 
1992, and registered as a Public Company on 9 March 
1994. Its registered capital was increased to 280 mil-
lion baht, with capital paid-up at a par value of 10.0 
baht per share at 272 million baht, in January, 1995.
At the end of 1997, the Shareholders and Directors of 
Tile Top Industry Public Co., Ltd, also a manufacturer 
of ceramic tiles with a factory located close to the Dy-
nasty Ceramic Plant, bought 14.9 million ordinary 
shares of the company, or 54.82% of the paid-up  cap-
ital, from the major shareholder which is a securities 
company. It has invested in more efficient machinery 
and developed quality and more colorful products. It 
has also adjusted marketing strategies to focus more 
on distribution to consumers. 
Towards the end of 2000, the Company increased its 
registered capital to 408 million Baht, comprising 40.8 

Nature of 
Business

million shares with a par value of 10.0 Baht per 
share. The funds were to be utilized for the expan-
sion of production capacity through the purchase of 
the entire ordinary shareholding in Tile Top Industry 
Public Co., Ltd from the original shareholders. As a 
result, the Company acquired the factory of Tile Top 
Industry Public Co., Ltd. The Company is currently 
the major shareholder in Tile Top Industry Public 
Co., Ltd with an equity stake of 96.83%, comprising 
408 million shares with a par value of 1.0 Baht per 
share
	 At the end of 2005, to operate a retail business 
in the form of factory outlets, for sale through its 
three subsidiaries, namely Pick and Pay Co. Ltd., 
Muang thong Ceramic Co. Ltd. and Worldwide Ce-
ramic Co. Ltd, in which the Company invested an 
equity stake of over 97%. This enables the Compa-
ny to get closer to its customers, know what they 
want and understand their ceramic tile purchasing 
trends. The Company used such information to im-
prove its products and services, resulting in a rise in 
sales
In June 2014, the Company has conducted group 
restructuring by Entire Business Transfer from its 
three subsidiaries, namely Pick and Pay Co. Ltd., 
Muang thong Ceramic Co. Ltd. and Worldwide Ce-
ramic Co. Ltd, in which the Company invested an 
equity stake of over 97%. As a result, Dynasty Ce-
ramic is currently having only one subsidiary, Tile 
Top Industry Public Co., Ltd.
           At the end of 2014, with an intention to in-
crease stock liquidity, the Company has changes of 
number of ordinary shares and the par value per 
share of the Company’s ordinary shares to 
4,080,000,000 shares at Baht 0.10 each. The regis-
tered capital remains the same at 408,000,000 Baht.
	 In the middle year 2015, Shareholder’s equity 
increased by registered capital from 408 million 
baht, to 652.8 baht from the stock dividend payment 
at the rate of 5 previous stock per 3 stock dividend. 
Total number of ordinary shares increased from 
4,080 million shares to 6,528 million shares at Baht 
0.10 each.
	 Dynasty Ceramic Public Company Limited’s 
core business is the manufacture and distribution of 
ceramic tiles. It buys all products produced by Tile 
Top Industry Public Co. Ltd. at a wholesale price for 
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sale. The Company also purchases sanitary ware 
and products related to ceramic tiles such as stair 
components and tile grout for sale through outlets 
and its products are exported overseas to countries 
and regions including Philippine, Malaysia, South 
Africa, Brunei, the Maldives Indochina, Sri Lanka, 

Income Structure 
• Sales from tiles  produces by Dynasty Ceramic PCL
• Sales from tiles and grout purchases from Tile Top Industry PCL (TTOP) and mark up margin. 
• Sales from purchases sanitary ware and other related products from local factory. 
• Other income such as Gain from exchange rate, Interest income, Gain from sale of fixed assets etc.

	 On June 1, 2014, the Company has conducted group restructuring by Entire Business Transfer of its sub-
sidiaries, consisting of Pick & Pay Co., Ltd, Muangthong Ceramic Co., Ltd, and Worldwide Ceramic Co., Ltd, 
therefore, there is no further transaction occur.related 

Total Income structure in the last 3 years (Consolidated Financial Statement)

Type of Income By Y 2015 Y 2014 Y 2013

Domestic   MB  % MB  % MB %

Sales from tiles DCC + TTOP 6,744 94 6,806 95 7,168 95

Sales from grout and others DCC and 
Outlets

190 3 190 2 223 3

Total Sales - Domestic	 6,394 97 6,996 97 7,391 98

Overseas

Sales from tiles DCC + TTOP 237 3 180 3 154 2

Sales from grout and others DCC 1 0 1 0 1 0

Total Sales - Overseas 238 3 181 3 155 2

Total Sales  7,172 100 7,177 100 7,546 100

Other income Y2013 total 5 

companies

Y2014-2015 total 

2 companies

12 0 21 0 18 0

Total income  7,184 100 7,198 100 7,564 100

Myanmar, New Zealand, Canada, Fiji, Laos, Cam-
bodia, Yemen, Taiwan etc. 
The Company is held by Thai nationals 89.63% and 
10.37 % by foreigners. (Register closed 29 January, 
2016) 

Our Brands
	 The ceramic tiles produced by the Company and 
its subsidiaries comprise under the trademark  “Dynas-
ty”, “Tile Top”, “Tomahawk”,  “Jaguar” ,“Anna”,  “Value”  
,“Mustang” 

Product Types and Sizes 
1.Floor Tile  (Unit : CM)
Size  60 x 60 , 60 x 60 (Digital)  ,30 x 60 (Rectified) 
, 30x60(Digital Rectified) ,40x 40 , 40x40 (Rectified) 
, 40x40 (Digital) , 40x40 (Digital Rectified) , 30x30 , 
30x30(Digital) , 20x20
2.Wall Tile (Unit : CM)
Size 20 x 20, 20 x 25, 20 x 30, 20x30(Digital), 
25x40, 25x40(Digital)
3.Grout  (Produces by the subsidiary)



Significant Changes in 2015

	 The Company has added new patterns and colors 

that look natural and beautiful in order to match the urban 

lifestyle. Apart from that, the price is affordable for every 

target group. As a result, the sale volume of last year has 

been increased, especially for the 60x60 cm. and 40x40 

cm. digital tiles.

	 This is to comply with the continuous pol-

icy in order to increase production capacity by 

5 percent, using 20 kilns for 2 factories which 

is the original amount. The Company calls this 

system development “Production Capacity 

Maximization” or using production capacity of 

each kiln for maximum efficiency. This system 

needs investment about 80 million baht in 2015 

but it can increase production capacity more 

than 5 percent as expected.

Bringing variety and value added of 
products Bringing variety and value added 
of products

Expanding production capacity 

Factory Section

	 In the recent year there 

were economic changes which 

are major driving forces for the 

business. As a result, there was 

high competition among the 

entrepreneurs. With regard to 

the Company, the important 

traits which are our identity are 

the analysis of goods, price, 

patterns and market condition, 

the plan to handle changes in 

the market together with the 

quick strategic adjustment to 

catch up with changes in the 

market. Apart from that, what 

the Company keep on doing at 

all time is the continuous im-

provement of the patterns to 

bring variety to them and to 

serve every target group. In ad-

dition, the Company offers the 

employees opportunities to 

show their thinking abilities and 

competences which can be cat-

egorized into the following main 

sections:
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	 The production line has been researched and developed continuously in 

order to make them modern by using automation, auto-no-mation and sequential 

shift. As a result, the production efficiency and production line speed can be 

adjusted unlimitedly and can serve production plan with more than 2,000 various 

patterns which shall be adequate for market needs.

	 The Company emphasized on production line prepara-

tion in order to prevent idle when switching the patterns or 

sizes of the tiles. Normally, switching pattern would take 

about 20 minutes, while currently it takes only 5 minutes

	 In order to be match with market situation and produc-

tion capacity of the Company, the active and inactive tiles 

are categorized and organized. And the storage duration is 

calculated to be suitable and to continuously increase effi-

ciency in production. As a result, the amount of inventories 

is maintained efficiently.

	 Technical Department has discovered the component that can reduce 

the temperature in the kiln and reduce the uses of expensive chemical sub-

stances. This research has been conducted continuously and will be further 

developed. According to the work plan, the Company expects to reduce 

natural gas usage by 6 percent and has achieved half of the target in the 

previous year.

	 In order to give a chance to the employees to participate in 

work procedure development and improvement, the Company 

gives awards and declares the honor for the creative thinking 

projects that were presented and successful. This project is an-

other one that will be maintained.

Increasing speed of production line

Improvement on efficiency of 
manufacturing process  & 

production plan calculation

Researching on components used in the production 

Creative thinking project 



Improvement on efficiency of 
computer system 

Improvement on 
efficiency of employees 

Improvement on 
Communication System 

Work process improvement 

	 Having analyzed the growth in the future and still 

focuses on the principle of Information Centralized, the 

Company allocates a portion of budget in order to increase 

efficiency of computer system to support the branches, 

sale volumes, amount of goods, etc. that has been grown 

for maximum efficiency.

	 In order to increase communication 

channels for fast respond and variety, the 

Company uses more modern technologies, 

especially the Mobile Application.

	 The Company give a chance to every em-

ployee to improve the work quality by them-

selves using creative thinking project and provid-

ing training for each section throughout the year. 

The improvement focuses on utilization of soft-

ware to gain highest efficiency.

	 The Company has implemented the policy to make the 

employees realize the importance in each section to be in line 

with and to support one another within the organization, as well 

as to operate faster with more efficiency. The improvement fo-

cuses mainly on the duration of time spent for each step of work. 

This makes the employees work faster, so there is no need to 

increase number of the employees.

Head Office Section
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Image Improvement Project 
	 Continuing from 2014 in which there was an improve-
ment of structural image of the branch or Re-branding Pro-
ject, in 2015 the Company continued the project by initiat-

Branch Section

Branch expanding 

Improvement on efficiency 
of computer system 

Improvement on efficiency of employees 

ing the Image Improvement Project to create beautiful and modern look inside the branch, outside the branch and 
in the surrounding area of the branch and to match with the increased patterns of goods created by the factory 
section. The project has begun partially at end of 2015 and the improvements of more than 10 branches are 
completed and are shall be carried on continuously until the improvements of every branch are completed. Apart 
from that, the Company also improves the service providing by the employees who shall have service mind, care 
the customer and pay attention to the knowledge about tiling more.

	 This year the Company still seek for the locations to add new branches 
and to replace the existing branches that cannot renew the rent contract, so that 
Dynasty shall cover more area. Apart from that, there is a project to select the 
icon branch for each regional area, focusing on big city in order to be difference, 
interesting and outstanding. 

	 The Company has studied and developed the methods for computer sys-

tem’s data receiving-sending in order to gain efficiency in recording lists of sales 

and money collecting as well as placing order and checking the condition of the 

goods against the reality, including accounting data for data accuracy.

	 The Company still pay attention to the branch officers. We provide training for 

every level of employees in order to gain knowledge and ability to sell and to mainly 

	 All of the above are the major components continuous progress of the Company which will not 

happen if the managements and the employees did not cooperate. The most important target is to minimize 

cost of goods to make it lowest in the market but the quality must be maintained to meet the standard, the 

operation that investigated into the site and are in line with each other, as well as flexibility in production 

process and proactive sales.

to create service mind. Most importantly, the Company shall assign the employees to a position, so that the 

employees can be by themselves, be responsible for the assigned task and can substitute the colleagues. 

Therefore, the employees must develop themselves all the time.



Industrial Conditions and Competition
	 As we all know, in 2015 the 

economy was partially recovered 

from 2014 due to oil price which 

tends to decrease continuously, 

interest rate which is still low ac-

cording to Central Bank’s policy, 

low inflation rate and the use of  

Expantionary Monetary Policy to 

stimulate the stable economic 

growth. Apart from that, the agri-

cultural section, which is the im-

portant part that shall push the 

	 In overall, the investments in construction, 
tools and machine were expanded. However, 
the expansion of disbursement and consump-
tion of the household decelerated according to 
the decrease of income in agricultural section 
and the increase of domestic liabilities which af-
fect purchasing power of the population as well 
as the price of the necessary goods. The pro-
duction and sale of tiles for export still expands 
satisfactorily in ASEAN market, while the import 

The economy tended to decrease due to the 

long holiday period and the beginning of rainy 

season, so the needs of construction material in 

the country decreased. Apart from that, the is-

sues of liability and living cost were still in the 

high level. The production part tended to in-

crease by 5 percent, especially floor tile for ex-

port.

decrease according to the slowdown of the economy 
of the country. 
	 For the turnover of the first quarter, the sale 
volume was 2,024 million baht, decreasing from the 
previous year 16 million baht or 1 percent. The av-
erage price was 136 baht/ sq. m. increasing from the 
previous year and the gross profit in this quarter is 
41 percent increasing from that previous year 1 per-
cent.

	 For the turnover of the second quarter, the sale 

volume was 1,831 million baht, decreasing from the 

previous year 32 million baht or 2 percent. The av-

erage price was 134 baht/ sq. m. and the gross prof-

it in this quarter is 43 percent increasing from that 

previous year 5 percent.

economy of the country, was af-

fected by fluctuate weather and 

drought in some periods.

	 With regard to ceramic busi-

nesses, it was decreased in 

overall due to the slowdown of 

the real estate projects resulted 

by the economic condition of the 

country and the issues of living 

cost.  The domestic liabilities of 

the consumer which were in a 

high level also make their pur-

chasing power drop. Regarding 

the export of floor and wall tiles, 

it was expected that the export 

value will decrease less than the 

import value because the defla-

tion of import value will be higher 

in 2015 at a rate higher than the 

export. The Company has evalu-

ate the situation and adjust the 

strategies to match with the eco-

nomic conditions in each quarter 

as follows:

1st Quarter 

2nd Quarter 
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Overall Operation in 2015 
	 For overall operation in 2015, the sale volumes is 7,172 million baht, which is lower than the previ-

ous year about 5 million baht or 0.08 percent. Average price of the whole year is 134 baht/ sq. m. The 

Gross profit throughout the year is 42 percent and the net profit throughout the year is 1,372 million baht, 

increasing from 146 million baht or 12 percent.

	 The economic deflation still on-going in ag-
ricultural section, especially the crops, while the 
slowdown in other portions continued due to 
economic deflation together with the slowdown 
in construction part. These are the results from 
the decrease of export and the low-rate expan-
sion of domestic needs due to economic slow-
down of the country caused by the issue of 
higher living cost and domestic liability, drought 

	 The economy tended to be better due to 

the real estate stimulating measure which shall 

be effective in October 2015. However, the 

household liabilities were still in a high level and 

the decrease of income in agricultural section 

may be resulted in the delay of house improve-

ment and renovation for a while. Therefore, the 

and the reduce of crop prices, resulted in the de-
crease of purchasing power of the consumer. 
	 For the turnover of the third quarter, the sale 
volume was 1,555 million baht, decreasing from the 
previous year 101 million baht or 6 percent. The 
average price was 133 baht/ sq. m. and the gross 
profit in this quarter is 42 percent increasing from 
that previous year 2 percent.

expansion of the construction material may not be 

so high.

	 For the turnover of the fourth quarter, the sale 

volume was 1,762 million baht, increasing from the 

previous year 148 million baht or 9 percent. The 

average price was 132 baht/ sq. m. and the gross 

profit in this quarter is 42 percent.

3rd Quarter 

4th Quarter  



แผนงานและกลยุทธ์ในปี 2558
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Work Plan and Strategies for 2016	

	 In 2015 the managements have implement the strategies for branches in order to make preparations 

for adjusting the market condition in every channels of the Company to become proactive market. Apart from 

that, the managements have spent more than six months to conduct a site visit across the country in order 

to describe the marketing policy and examine the problem of every branch in order to encourage the employ-

ees, as well as solving problems in every aspect of every branch and to create unity among every employees 

according to the Company’s slogan “Together, we go”.

	 The managements are very confident that the Work Plan in 2016 will be successful because the 

branches and selling channels have already made preparations for the year.

The Company’s targets for year 2016 are as listed below:-

• Expand customer base to incorporate middle-market and high-end market in order to seize market share

• Use branches as the strategic points to provide services for both retail and whole sale customers

• Initiate project market of any sizes by focusing on contractors and architect

• Initiate whole sale market by producing OEM Tile

• Initiate whole sale market by facilitating the customer and using the existing branches to achieve maximum 

efficiency

• Improve the image of the branches’ structure which is a continual project from the previous year.

• Improve the branches internally after the Rebranding Project by setting up the Rebranding Project Phase 2

• Continue the rebranding by improving the image of the branches of the company to become icon of the area

• Open new branches in strategic point for transportation in order to get ready for the competition and AEC.

• Improve efficiency of service providing by branch officers

• Study the selling information of both retail and whole sales in a clearer view.

• Generate value added for existing products by focusing on advertising at point of sale

• Add more patterns of tiles in various styles, so that they can match with the function in every area

• Increase average selling price, mainly on digital tiles

• Expand foreign market in AEC

• Sale volume grows by 10 percent

• Gain Gross Profit Margin at 43 percent

• Gain Net Profit Margin at 20 percent

• Open 5 new branches

• Reduce number of employees in the factory by 5 percent

• Reduce short-term loan

	

	 Since the administrative methods of the Company are fast and are able to show the result instantly, the 

work plan in each month shall be easily adjusted according to the market condition. With regard to all strat-

egies that have been set, none of the other companies shall be able to adopt them the way Dynasty can.



Serious incident risk 

Risk of safety, health 
and environment

อุบัติเหตุและความต่อเนื่องในธุรกิจ

Risk factors
	 The Company, by the Board of Directors, conducts the as-

sessment of initial risk factors. Risk and Business Continuity

Management Committee has been established to examine and 

analyze the possible short-term and long-term effects in the future 

and indicate the measures to reduce the risk of the following points:

Risk of safety and health

• Be aware of the importance of the employees’ safety and health

• Indicate the acceptable level and benchmark of the risk of safety

• Specify the active measures to prevent danger before the occurrence of loss

Preventive and corrective measures

• Occupational health and safety management measures in accordance with 

the industrial standards

• Regular analysis of health and safety risks

• Finding the model and standard to reduce possible health and safety risks

• Zero Accident Project is one of the Company’s policies

• Collecting the employees’ annual checkup records for analysis of the health trend 

and situation of the employees involved in the production process

Environmental risks  Environmental policy of each division of the Company includes:

• Industrial wastes: the wastes from manufacturing process may negatively affect environment.

• Greenhouse gas emission which is the main cause of global warming

Preventive and corrective measures	

• Strictly implement 3R measures with every department as well as requesting for collaboration from the 

Company’s partners on implementing the policy. No waste water and chemical wastes will 

be released from the factory.

• Specify the power conservation measures to each department. Follow up the result and 

improve power consumption efficiency on regular basis.

Natural disaster 

• It is likely to happen more often and every time, which may impact life and 

properties as well as the business.

Preventive and corrective measures

• The Company has conduct surveys and assessed the risk by implementing BCM system. 

Countermeasures, which include the making of emergency response plan, practice of 

countermeasure implementation or transfer of risks to other departments, are set up for the 

risks that reach a critical level.
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Operation risks

ความผันผวนของราคาต้นทุนพลังงาน
Production cost risks
Fluctuation of fuel cost and main raw materials 

Natural gas

• It is the main cost of ceramic tile production.

• In 2014 and 2015, the natural gas cost has been decreasing continuously as the current price 

structure of natural gas relies on fuel oil. During the past year, global fuel price has been decreasing 

causing a decrease in fuel cost.

• The amount of domestic natural gas sources has been decreasing contributing to the import of 

natural gas for future handover of natural gas. Therefore, the fuel cost of ceramic tile production of the 

Company will be increasing.

Preventive and corrective measures

• Develop the formulation of production which requires less fuel and start using the new formulation 

which reduces the amount of usage per unit of product.  It is in the follow-up process now

Soil, stone and mine raw materials 

• The application for mining concessions takes a long time. Supply disruption of certain materials may 

occur due to the waiting for concession certificate approval. 

Preventive and corrective measures

• Issue a policy indicating that there must be reserved sources for all types of raw materials. A 

Committee must be set up to monitor and follow up the amount of usage and the reserved sources for 

all types of main raw materials.

• Due to the current economic trend and aggressive competition in other industries, the 

needs of workforce have been increasing.

• Ceramic production is one of the heavy industries of which can be short of workforce and 

face the situation of labor cost increase.

• Delay or disruption of product and raw material delivery due to natural disaster, war, 

political unrest, or labor strike may cause the disruption of production process or failure to 

deliver the products to customers as scheduled.

Preventive and corrective measures

• The policy on procedural adjustment to reduce the processes and dependence on human labors 

has been made by using technology. In addition, the Company, in collaboration with the government, 

has issued a policy on human resources development and preparation by implementing productivity 

development at the Company.

• The Company uses tools and methods to assess the risk through Business Continuity Management 

(BCM) system. The risks, along with the ability to handle them, are prioritized. The Company 

indicates that there must be reserved sources or risk transfer for every related point in supply chain. 



Company 				    Dynasty Ceramic Public Company Limited (DCC)

Company Registration			   Bor.Mor.Jor. (PCL) 321 (0107537000742)  

Established 				    1 August 1989

Listing on the SET 	 		  3 January 1992, trading under the abbreviation “DCC” 

					     under the construction materials group

Registered Capital 			   652,800,000 Baht 

					     (SIX HUNDRED FIFTY TWO MILLION EIGHT THOUSAND ONLY)

Registered Paid-up Capital 		  652,799,395.80 Baht, comprising of 6,527,993,958 shares 

					     with a par value of 0.10 Baht per share

Nature of Business			   Manufacturer and distributor of ceramic floor and wall tiles. 

					     The Company purchases the ceramic floor, wall and Tile grout 

					     from Tile Top Industry Public, Co., Ltd., which is one of the subsidiaries 

					     of the Company. In addition, DCC orders other related products such as 

					     Tile grout, Tile adhesive, Corner-trim for sale. 

  

Head Office	 			   Address 37/7 Suthisarn-Vinijchai Road, Samsen-Nok Sub-district  

					     HuayKwang District, Bangkok 10310

					     Tel. 0-2276-9275-81 Fax. 0-2276-0313-17 

				    	 http://www.dynastyceramic.com

DCC Factory 				    Address 54/8 Moo3, Suwannasorn Road, Koke Yae Sub-District, 

					     NongKae District, Saraburi Province 18230 

					     Tel. 036-379023-4 Fax. 036-371024

Company Profile
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Subsidiaries		

1.Tile Top Industry Public Co., Ltd			   Head office Address 37/7 Suthisarn-Vinijchai Road, 

Manufacturer of ceramic floor and wall tiles		 Samsen-Nok Sub-district  HuayKwang District, 

						      Bangkok 10310	  

						      Factory Address 3/2 Moo 8, Paholyothin Road, 

						      Nong Khai Nam Sub district, Nong Khae District, Saraburi 		

						      Province 18140 Tel. 036-371815 Fax. 036-371111

Registrar 					     Thailand Securities Depository Co., Ltd.

               					     93 Ratchadaphisek Road, Dindaeng,

              			   			   Bangkok 10400, Thailand

              						      Tel: (66 2) 009 9000 Fax: (66 2) 009 9991 

              			   			   SET Contact Center: (66 2) 009 9999

             			   			   Website: http://www.set.or.th/tsd

             			    			   E-mail: SETContactCenter@set.or.th

Auditor                  				    Grant Thornton Co., Ltd

						      87/1 Capital Tower 18th Floor

						      Wireless Road, Kwang Lumpini, Khet Pathumwan,

						      Bangkok 10330 Tel. 02-205-8222 Fax. 02-654-3339 

						      www.grantthornton.co.th

Company Secretary				    Miss Cattleya Saengsastra

						      Tel. 0-2276-9275-81 Ext 403

						      Fax. 0-2276-0313-17

						      E-mail : Cattleya.sa@dynastyceramic.com

“Investors can lean more about the company from the Company’s Annual Regisstration Statement

(Form 56-1) on www.sec.or.th or www.dynastyceramic.com ”



Report of the Audit Committee
To the Shareholders

	 The Audit Committee of Dynasty Ceramic Public Company Limited consists of the following 4 

audit committee members. All members are qualified in both experience and business knowledge such 

as Gen. Yuthasak Sasiprapha as Chairman of the Audit Committee, who is qualified to review the Finan-

cial Statement of the Company, and Mr. Yothin Juangbhanich , Mr. Surasak  Kosiyajinda  and Mr. Pha-

chon  Khachitsarn as the Member of the Audit Committee.

	 All members are qualified and performed as assigned by the Board of Directors and the Charter 

of Audit Committee, in accordance with the regulations of the Stock Exchange of Thailand (SET). In 2015, 

the Audit Committee held 4 meetings with full attendance of the committee members in all meetings. In 

addition, the Audit Committee had a meeting with the management, the external auditor, and the office 

corporate audit as well as the risk management and business continuity committee. For that, the signifi-

cant results are as summarized below.

	 1. Review the Company’s financial statement	

	 Reviewed the Company’s quarterly and the yearly financial statement together with auditors, 

Chief Financial Officer, Chief Operation and Internal Audit, and other related departments to review the 

important issues, give advices, and inquire on any significant areas such as Inventory control and stock 

counting of all outlets, and Anti-corruption matters. This is to ensure that the financial statement is reliable 

with adequate and timely information disclosure as well as being prepared in compliance with the regu-

lations of the Stock Exchange of Thailand, Securities and Exchange Commission, and the General Ac-

cepted Accounting Principles before submitting to the Board of Directors for approval.

	 2. Examination of the risk management policy

	 Examined risk management policy of the Risk Management Committee including plans and 

approaches.  It also reviewed internal and external risk factor management practices. To this end, the 

committee held meetings with the management to scrutinize the efficiency and suitability of risk manage-

ment processes and provide recommendations for improvement.

	 3. Assessment of the adequacy and effectiveness of internal controls

	 Assessed the adequacy and effectiveness of internal controls of the internal audit procedure to 

ensure that the Company and its subsidiaries have adequate systems and process to help prevent and 

reduce risks that may arise, which includes the operation and authorization of the management in accor-

dance with the policy and authority as assigned. Nevertheless, the committee did not find any significant 

weaknesses or deficiencies from the review. 
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	 4. Verification of the effectiveness of internal controls

	 Assessed the independency of the internal audit, scope of responsibility, annual audit plan, 

verify the audit report, follow up on the improvement of the previous audit’s comments, and advise the 

advancement of the audit process to ensure the effectiveness of internal controls of the internal audit 

procedure.

	 5. Related party transactions and conflicts of interest

	 Considered important aspect and commented on related party transactions and conflicts of in-

terest between the Company and its subsidiaries with conservativeness, reasonableness and interest of 

all stakeholders as well as ensuring adequate information disclosure in Notes to Financial statements in 

compliance with the regulations of the Stock Exchange of Thailand.

	 6. Promotion of the good corporate governance

	 Reviewed the Company’s operation against the process designed and with reference to the 

good corporate governance to ensure that the Company’s business had been conducted with transpar-

ency and fairness to maintain confidence and trust with various stakeholders. Thus, in 2015, the Compa-

ny has received the Certification from Thai Institute of Directors (IOD) as well as promoted the whistle 

blower policy to ensure trust and confidence of all stakeholders.

	 7. Consideration of the selections of the external auditors and auditing fees for 2016

	 Considered the selections of the external auditors and auditing fees by taking into account the 

competency, experience, and quality of work delivered in the past years. Hence, the Audit Committee 

has reviewed all appropriate factors of The Grant Thornton Co., Ltd by considering business background 

knowledge, independency, fairness, and timeliness, and proposed The Grant Thornton Co., Ltd as the 

Company’s and its affiliates’ external auditor for another year in 2016. The proposal will be submitted for 

shareholders’ approval at the 2016 AGM accordingly.

	

	 In the past year, the Audit Committee recognized that the Company has transparent and appro-

priate internal control, continuous risk management, excellent management to ensure good corporate 

governance, and accurate and reliable accounting practices and financial statement that is compliance 

with relevant laws and regulations. 

          							        On Behalf Of the Audit Committee

       					        	         Dynasty Ceramic Public Company Limited

						      Gen.

                                                 				               (Yuthasak Sasiprapha)

                 				     	                 Chairman of the Audit Committee

               							       February 17, 2016

	



Report of the Executive and 
Corporate Governance Committee
To the Shareholders

	

	 The Corporate Governance Committee has been appointed by Board of Directors to be respon-

sible for the corporate governance of the Company in accordance with the principles of good corporate 

governance in order to comply with the principles of good corporate governance for listed companies, 

which has practiced and has developed to promote corporate governance continuously as corporate 

culture.

	 In 2015, the Corporate Governance Committee conducted a total of two corporate governance 

meeting in accordance with the established corporate governance policy and plans. To summarize, the 

Company’s corporate governance meeting was conducted in the following aspects:

	 1.Gave rights to shareholders to propose agenda and/or to nominate qualified candidates to be 

elected as Directors at the 2016 Annual General Meeting of Shareholder.

	 2.Encouraged the implementation of the defined anti-corruption policy and organized a Code of 

Conduct to be utilized as a mechanism for conducting business in a creative manner for the Board of 

Directors and Management of all levels. This was displayed on the Company’s website.

Thus in 2015, the Company successfully obtained Certification from the Anti-Corruption Program from 

Thai Institute of Directors (IOD).

	 3.Reviewed mission and vision of the Company and propose to the Board of Directors to ac-

knowledge and comply with.

	 4.Promoted the Board of Directors and Management to conduct a self-assessment according to 

the Corporate Governance Self-Assessment Evaluation

	 5. Ensured the implementation of program and activities of corporate social responsibility poli-

cies.

	 With a continuous effort in maintaining and developing good corporate governance, in the eval-

uation of the AGM Rating from Thai Investors Association for the year 2015, the Company achieved a full 

score 100%, which the score was one of excellences, for two consecutive years.

                                                                           	         (Mr. Roongroj Saengsastra)

	          				    Chairman of the Corporate Governance Committee
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Report of the Risk Management and 
Continuity Committee 
To the Shareholders

	 As the Company realizes the importance of risk and business management, the Risk and Busi-

ness Continuity Management Committee has been appointed to monitor and ensure that the Company’s 

risk management has been conducted completely and all of the main activities have been done. The 

related risks have been considered, and the plan for reducing or handing with the effects caused by the 

continuous risks of the business has been prepared to ensure that the Company’s risk management has 

been conducted efficiently, continuously for business sustainability. 

	 During the year 2015, the Sub-Committee has had 4 meetings. In addition, there have been the 

meetings with the management, the internal auditor and the Inspection Committee one time. Following is 

the summary of the actions we have taken:

	 • Reviewing the efficiency of the risk management system conducted by the organizations un-

der the Group of Company to ensure that the risk management of each organization meets the same 

standard. Further, the review aims to examine whether all risk factors, both existing in and outside the 

organization, have been identified, effective risk management has been implemented and the policies of 

the Group of Company have been revised to follow the current situations. 

	 • Co-making the management plan to the Inspection Committee by providing the information 

about the risks and internal control which may affect the Company’s business.

	 • Following up the progress of the risk management plan implementation of each department in 

the following aspects:

		  - Risk of health, work safety and environmental 

		  - Risk of production cost

		  - Risk of serious incident

		  - Risk of operations 

	 • Promoting and building risk management culture in the organization to encourage the employ-

ees of all levels to participate in the risk management which relates to their responsibilities.

	 • The employees of all levels participate in the risk management which relates to their responsi-

bilities.

	 Risk and Business Continuity Management Committee considers that the Company has made 

the risk management plan and implemented it continuously and effectively. The risk management is in 

compliance with good governance and the internal control has been conducted appropriately in accor-

dance with good corporate governance policy and other related law and regulations.

                                       

                 						                 (Mr.Sunchai  Janejarat)

        				         			     Chairman of the Risk Management 

							                and Continuity Committee 



Report of the Nomination and 
Remuneration Committee
To the Shareholders

	 During the year 2015, the Nomination and Remuneration Committee of the Company which cur-

rently consists of Mr. Roongroj Saengsastra as the Chairman, Mr. Sanchai Janejarat, Mr. Monrak Saeng-

sastra, and Mr. Maruth Saengsastra as members and Miss Supaporn Meepetra as the secretary had held 

2 meetings, with perfect attendance, to consider related matters. The committee has continuously held 

the meetings and suggest opinion to the board of directors to consider. The important outcomes could 

be summarized as follows:

	

	 • Deliberating the qualifications of candidates for the Company’s directors to replace three 

directors who are retired by rotation

	 In 2016, there are three directors who are retired by rotation namely, Mr. Roongroj Saengsastra, 

Mr. Surasak Kosiyajinda, Mr. Suvit Smarnpanchai and Miss Cattleya Saengsastra. The Committee (ex-

cluding Mr. Roongroj Saengsastra, the member with vested interests), has agreed that four member re-

tired director have completed qualifications required by the Public Limited Company Act B.E. 2535 and 

they are knowledgeable, capable, experienced in the Company’s business, and also has broad visions, 

good records of meeting attendance. With consideration of the appropriateness and maximum benefits 

to the Company, the Committee resolved to propose to the Board of Directors to appoint the three retired 

directors before submitting to the 2015 Annual General Meeting of Shareholders for approval. In enhanc-

ing and supporting the Company’s Good Corporate Governance Policy on welcoming the minor share-

holders’ proposal on appropriate candidates to be appointed as the Company’s directors via direct 

contact with the Company Secretary, Investor Relation Unit, or the Company’s website from 1 October 

2015 to 31 December 2015. During such period, no shareholder nominated any candidate for consider-

ation,

	 • Setting the directors and sub committee’s remuneration

The Nomination and Remuneration Committee has considered setting the directors and sub committee’s 

remuneration in terms of meeting allowance and annual bonus with careful consideration by taking into 

account for their respective duties and responsibilities and benchmarking with the remuneration of com-

parable leading companies of the same size in similar industry for suitability and transparency. The 

Committee has proposed the allocation guideline to the Board of Directors before submitting to the 2015 

Annual General Meeting of Shareholders for approval.
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 	 • Determine the rate of salary increases and bonuses

The Nomination and Remuneration Committee has considered the criteria to determine the rate of annu-

al salary increase for the year 2016 and determine the annual bonus for the year 2015 and policy of an-

nual bonuses for the year 2015 in collaboration with human resources and the Management Committee 

in the proper ratio and correspond to the performance of the company.

	 The Nomination and Remuneration Committee had independently and transparently performed 

its roles and duties as assigned by the Board of Directors with full effort, honesty, integrity, and prudence 

for the best benefit of the Company, shareholders, and all stakeholders with determination to operate with 

fair treatments in accordance with good corporate governance set by the Stock Exchange of Thailand 

and accepted international standard. 

		  (Mr.Roongroj  Saengsastra)

  Chairman of the Nomination and Remuneration Committee 



Report of the Board of Directors’ Responsibili-
ties for Financial Reports
	 The Board of Directors is responsible for the consolidated and Company-only financial state-

ments, including the financial data disclosed in the Annual Report. The financial statements and the notes 

to the financial statements have been prepared in accordance with Thai Financial Reporting Standards, 

by choosing proper accounting policies and consistently adhering to them including careful consider-

ation, together with prudent and reasonable estimations in preparation. These reflect the actual, transpar-

ent and reasonable financial position and performance that are useful to all shareholders and investors. 

	 The Board of Directors has also established and reviewed appropriate and effective risk man-

agement, internal control, and compliance measures, to be reasonably assured that the financial records 

are accurate, complete, and adequate to protect the Company’s assets. These controls also serve as 

preventive measures against any significant operational risk of the Company. 

	 The Board of Directors has appointed an Audit Committee comprised of independent directors 

responsible for the quality of the Company’s financial reporting and internal control systems as well as 

complete and appropriate disclosure of connected transactions and other processes. The opinion of the 

Audit Committee with regard to these matters appears in the Report of the Audit Committee in this Annual

Report.

	 The Board of Directors viewed that the Company has maintained an effective internal control 

system at an adequate and appropriate level of protection to assure the credibility of the consolidated 

and Company-only financial statements presenting the financial positions as of December 31, 2015.

						                                                                                            	

						      	      (Mr. Roongroj Saengsastra)

	          					          	    	      Chairman
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Shareholding Structure
Shareholding structure (10 major shareholders) and shareholding changes in the last 3 years are as 

Ranking 

No.
Shareholder name

% of shareholding

31 Jan 2014 30 Jan 2015 29 Jan 2016

1 Mr. Roongroj Saengsastra	 24.510 24.510 24.510

2 Mr. Monrak Saengsastra 4.900 7.353 7.353

3 Mr. Maruth Saengsastra 4.900 7.353 7.353

4 Mr. Chaiyasith Viriyamettakul 5.020 5.015 5.038

5 Miss Supanee Thongplengsri - 4.422 3.913

6  N.C.B.TRUST LIMITED-NORGES BANK 11 - - 2.723

7 Miss Cattleya Saengsastra 2.700 2.696 2.696

8 Krungsri Dividend Stock LTF 2.540 2.486 2.470

9 Mr. Suvit Smarnphanchai 3.160 2.451 2.451

10 Miss Rodsukul Vadcharasurang - - 2.57

Total 10 major shareholders 47.730 56.286 60.764

Total number of shares (Shares) 408,000,000 4,080,000,000 6,528,000,000

Issued and Paid-up share capital  (Baht) 408,000,000 408,000,000 652,799,395.80

Authorized Share Capital  (Baht) 408,000,000 408,000,000 652,800,000

Data as of 29 January 2016

Shareholders that are Thai legal entities 97 entities; holding 825,210,885 shares or 12.64%

Major shareholder that is Thai legal entity is Krungsri Dividend Stock LTF

Shareholders that are foreign legal entities 53 entities; holding 676,640,034 shares or 10.37%

Major shareholder that is foreign legal N.C.B.TRUST LIMITED-NORGES BANK 11

Shareholding Structure of the Subsidiaries

1. Tile Top Industry Public Company Limited

Company/individual shareholder name No. of shares % of shareholding

1. Dynasty Ceramic Public Co., Ltd. 21,495,906 96.83

2. Kiatnakin Bank Public Co., Ltd. 300,000  1.35

3. Thailand Asset Management 400,000 1.80



Securities of Dynasty Ceramic Public Co., Ltd consist of;

(According to the resolution of the Extraordinary General Meeting of Shareholders No. 1/2015 on 2 June 

2015)

Registered capital increased by the stock dividend payment at the rate of 5 previous stock per 3 stock 

dividend on June 12, 2015

Company’s name
Authorized 

Share Capital 

(Baht)

Issued and 

Paid-up share 

capital (Baht)

Par value 

per share 

(Baht)

Holding (%)
Cost Method 

(Baht)

Investment 

in other 

companies

Subsidiaries  companies:      

Tile Top Industry Public Co., Ltd 300,000,000 222,000,000 10 96.83 109,479,530 None

Pick and Pay Co., Ltd * 12,000,000 12,000,000 100 97.99 12,519,986 None

Muangthong Ceramic Co., Ltd * 4,500,000 4,500,000 100 99.98 4,790,334 None

World Wide Ceramic Co., Ltd * 1,000,000 1,000,000 100 99.93 1,063,937 None

Total 317,500,000 239,500,000   127,853,787  

As of 31 December 2015, the Company’s investments in ordinary shares of subsidiaries are as follows:

1 January 2015

12 June 2015
Registered capital 
increased by the 
stock dividend 

payment

31 December 2015

Authorized Share Capital (Baht) 408,000,000 244,800,000 652,800,000

Authorized Share Capital –

Ordinary Share (Shares)

4,080,000,000 2,448,000,000 6,528,000,000

Par value (Baht) 0.10 0.10 0.10

Registered, issued and paid-up 

capital (Baht)

408,000,000 244,799,395.80 652,799,395.80

Registered, issued and paid-up 

capital (Shares)

4,080,000,000 2,447,993,958 6,527,993,958

	 • No debentures or warrants have been issued whatsoever.

	 • No obligations with regard to the issue of future securities to Thai Trust Fund

	 • No Major Shareholding Agreement on any company’s business

*The three subsidiaries have already registered the dissolution with the Department of Business Development Ministry of 

Commerce and will further complete the process of liquidation.
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DIVIDEND PAYMENT POLICY
“The Company’s dividend policy requires the company to distribute 

the dividend of not less than 70 percent of the consolidated net profit after tax 

However, DCC Performance and Retained earnings should not be negative and depending on the 

sufficiency to the Company’s Cash Flow and investment plans and other relevant factors.”

	 The Meeting resolved that the Annual General Meeting of Shareholders for the year 2016 be pro-

posed to consider and approve the payment of the annual dividend of the year 2015 at the rate of 0.210 Baht 

per share, for total number of 6,527,993,958 shares as the issued and paid-up share capital of the Company, 

totally 1,370,878,732 Baht, of which cash totally 778,789,808 Baht and paid stock dividend 2,448,000,000 

shares or 0.157 Baht per share was paid as interim dividend during the year 2015. The remaining of 0.053 

Baht would be further paid out totally 345,993,680 Baht, the dividend payout ratio of the Company shall be 

100%. In case of the Meeting of Shareholders approves the dividend payment as proposed.

	 For the first Quarter of 2015, the Directors approved to pay Dividend at 0.09408 Baht per Share of 

4,080,000,000 shares for the amount of 383,846,400 baht. The company will pay in cash at 0.03408 baht/

share and pay in dividend at 0.06 baht/share (5 existing shares to 3 dividend shares) 

	 *In order to compare the dividend for the year, the dividend payout ratio for Quarter 1/2015 un-

der the same base of the new shares after dividend paid will increase form 4,080,000,000 shares to 

6,528,000,000 shares. The Dividend pay ratio will be at 0.059 baht/shares in the first Quarter.

Dividend Details 2015 2014 2013 2012 2011

1.Net Profit (Million Baht) 1,372 1,227 1,298 1,265 1,243

2.Number of shares (Million Shares) 6,528 4,080 4,080 4,080 4,080

3.Earning per Share (Baht) 0.210 0.301 0.318 0.310 0.305

4.Dividend paid per share (Baht) 0.210 0.301 0.318 0.308 0.305

5.Total Dividend Paid (Million Baht) 1,371 1,228 1,297 1,257 1,244

6.Dividend Payout Ratio (%) 100 100 100 99.4 100

Y 2015
Net Profit

(MB)

Directors approved to pay 

Dividend (Baht/Share)

Quarter 1 384 0.059*

Quarter 2 367 0.056

Quarter 3 275 0.042

Quarter 4 347 0.053

Total 1,372 0.210

Total dividends paid in the past 5 years (Baht / share)



Management structure 
Comprises 5 committees and 1 management team that is 

	 1.The Board of Directors

	 2.The Audit Committee

	 3.The Nomination and Remuneration Committee

	 4.Risk Management and Business Continuity Committee (RMBC)

	 5.The Executive & Corporate Governance Committee

1.Board of Directors

The Board of Directors comprises 11 members 

	 1.Mr. Roongroj 		  Saengsastra 	 Chairman

	 2.Gen. Yuthasak 		 Sasiprapha 	 Independent Director and 

						      Chairman of Audit Committee

	 3.Mr. Sanchai		  Janejarat 	 President

	 4.Ms. Cattleya		  Saengsastra	 Executive Director and Company’s Secretary

	 5.Mr. Monrak		  Saengsastra	 Executive Director Administration 

	 6.Mr.  Yothin 		  Juangbhanich	 Independent Director and Audit Committee

	 7.Mr. Surasak 		  Kosiyajinda	 ndependent Director and Audit Committee

	 8.Mr. Phachon 		  Khachitsarn	 Independent Director and Audit Committee

	 9.Mr. Chaiyasith		  Viriyamettakul	 Director

	 10.Mr. Suvit 		  Smarnphanchai	 Director

	 11.Mr. Maruth		  Saengsastra	 Executive Director Marketing

	 All Directors have a number of duties and responsibilities, which include the following:

	 1. Directors should have sufficient access to financial and other business information to perform 

their duties effectively. 

	 2. Directors should regularly attend every Board meeting, including committee meetings, raise 

essential questions to protect and ensure the rights and interests of DCC’s shareholders and other stake-

holders, and ensure that the Company complies with best practices.

	 3. Directors should have the ability and display the willingness to learn DCC’s business and 

express their views independently by dedicating sufficient time and attention to all substantive issues.

	 4. Non-executive directors are not expected to stay in their positions beyond a certain time limit. 

However, the difficulties of finding appropriate replacements, the benefits of the working relationship built 

up over the years within the Board and their understanding of the business are taken into account. While 

no time limits were formally established, the policy on director terms is that non-executive directors 

should not be older than 70 years old and are not generally expected to hold office for more than ten 

years or four terms, consecutively or otherwise, unless there are justifiable reasons for their continuity, 

taking into consideration the responsibility of such persons, and their past, current, and anticipated con-

tributions to DCC. As a matter of principle, DCC limits the number of active boards on which our Directors 

may sit to ensure that they have sufficient time to devote to DCC business affairs.	
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1.1 Executive Director

	 An executive director is a director who is involved in management on a full-time basis and re-

ceives regular monthly remuneration from DCC in the form of salary or its equivalent.

1.2 Independent Director

	 An independent director is a director who does not manage DCC or any of its subsidiaries, is 

independent from management and major shareholders, and has no business dealings with DCC, which 

may compromise our interests and/or the shareholders’ interests.

	 The main qualifications of an independent director include:

	 1. They must not hold more than 1 percent, including shares held by a related person, of the 

issued shares of DCC, its subsidiary, affiliate, or related company. To act as a member of the Audit Com-

mittee, the ownership restriction must not exceed 0.5 percent.

	 2. They must not be or have previously been directors who take part in management of DCC, an 

employee, a staff, a major shareholder of DCC, member or advisor who receives a regular salary, or a 

controlling person of DCC, its subsidiary, affiliate, related company, or same-level subsidiary unless they 

have not been involved in such positions for at least two years prior to the date of appointment. Such 

business relationship shall not be inclusive of the independent director who has previously been an offi-

cer or a consultant in a government sector who is a major shareholder or a controlling person of DCC.

	 3. They must be free of any direct or indirect, financial or other interests in the management and 

business of DCC, its subsidiary, affiliate, related company, a major shareholder, or a controlling person 

in a way that might interfere with their independent opinions, and neither being nor having been a signif-

icant shareholder, or a controlling person having business relationship with DCC, its subsidiary, affiliate, 

related company, or a major shareholder of DCC, unless they have not been involved in such positions 

for at least two years prior to the date of appointment.

	 4. They must not be related to any executive director, executive officer, controlling person, or 

major shareholder no matter by blood or registration under laws such as parents, spouse, siblings, and 

children, including the spouse of the children, executives, major shareholder, controlling person, or per-

sons to be nominated as executive or controlling person of DCC or its subsidiary.

	 5. They must not be a director who has been appointed as a representative of DCC’s director, 

major shareholder, or shareholders who are related to DCC’s major shareholder.

	 6. They must not be or have previously been an auditor of DCC, its subsidiary, affiliate, related 

company, a major shareholder, a controlling person of DCC, and not being a significant shareholder, a 

controlling person or a partner of an audit firm which employs auditors of DCC, its subsidiary, affiliate, 

related company, a major shareholder, or a controlling person having business relationship with DCC, 

unless they have not been involved in such positions for at least two years prior to the date of appoint-

ment.

	 7. They must not be or have previously been persons who provided any professional advice and 

services, such as legal adviser or financial consultant, who receives service fees more than Baht 2 million 

per annum from DCC, its subsidiary, affiliate, related company, a major shareholder, or a controlling 

person of DCC, unless they have not been involved in such positions for at least two years prior to the 

date of appointment.



	 8. They must not operate any business which has the same nature as and is in competition with 

the business of DCC or its subsidiary, or not being a significant partner in any partnership, or not being 

an executive director, employee, staff, or an advisor who receives regular salary; or holding shares ex-

ceeding one percent of the total number of voting rights of any other company operating business which 

has the same nature as and is in significant competition with the business of DCC and its subsidiary.

	 9. They must not have any other characteristics or qualifications which might interfere with their 

independent opinions on DCC’s business operations.

1.3 Segregation of Positions

	 The Board elects one of its directors as Chairman. The Chairman and President are two separate 

individuals. The Chairman oversees the implementation of policies and guidelines pursuant to the strate-

gies established by the Board and management and ensures that Board meetings are successfully 

conducted. During each meeting, all Directors are encouraged to actively participate and raise essential 

questions.

	 The authorities of the Board and management are clearly defined and segregated. Directors 

occasionally meet to advise and support management through the President & Chief Executive Officer. 

At the same time, the Board stays away from routine tasks or business activities under management re-

sponsibility. Only the President & Chief Executive Officer is authorized by the Board to perform such 

tasks. The President & Chief Executive Officer’s authority is therefore efficiently channeled through man-

agement. DCC has developed a clear written scope of duties and authorities for every management 

level.

2. Audit Committee

	 The Audit Committee comprised 4 members

	 1.Gen. Yuthasak 	Sasiprapha 	 Independent Director and Chairman of Audit Committee

	 2.Mr.  Yothin 	 Juangbhanich	 Independent Director and Audit Committee

	 3.Mr. Surasak 	 Kosiyajinda	 Independent Director and Audit Committee

	 4.Mr. Phachon 	 Khachitsarn	 Independent Director and Audit Committee

	 And Ms. Somruthai Boonyarit, Chief Internal Auditor as a Secretary.

	 Mr. Yothin Juangphanich is one of the Audit Committee who has knowledge and experience in 

accounting and financial background which can share experience and suggestion to the Audit Commit-

tee.

All members of Audit Committee are Independent Director. During the year that ended on 31 December 

2015, the Audit Committee convened 4 meetings. There was a full attendance record.

	 The Audit Committee have a meeting every quarter and at least once a year will have the meet-

ing with external Auditor or The Risk Committee together with The Internal Audit Manager separately 

without any management in attendance.
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	 The AC has full-delegated authority from the Board to perform its tasks, which include system-
atic monitoring and obtaining assurance that the legally required standards of disclosure and executive 
limitations relating to financial matters are being observed. Forward agendas are set each year to allow 
the AC to monitor management on the financial risks identified in DCC’s annual business plan. The Chair-
person reports on the Audit Committee’s activities to the Board meeting.
	 The Scope of duties and responsibilities of the Audit Committee are as follow 
	 1.to review the Company’s financial reporting process to ensure that it is accurate and adequate;
	 2.to review the Company’s internal control system and internal audit system to ensure that they 
are suitable and efficient and to determine and internal audit unit’s independence, as well as to approve 
the appointment, transfer and dismissal of the chief of internal audit unit or any other unit in charge of an 
internal audit activity;
	 3.to review the Company’s compliance with the Securities and Exchange law, the Stock Ex-
change’s regulations, and the laws relating to the Company’s business;
	 4.to consider, select and nominate an independent person to be the Company’s auditor, and to 
propose such person’s remuneration, as well as to attend a non-management meeting with an auditor at 
least once a year;
	 5.to review the related transactions, or the transactions that may lead to conflicts of interests, to 
ensure that they are in compliance with the laws and the Stock Exchange’s regulations to ensure reason-
ableness and for the highest benefit of the company;
	 6.to prepare the Audit Committee Report and to disclose in the Company’s Annual Report. An 
Audit Committee Report must be signed by the audit committee chairman and consist of at least the fol-
lowing information;
	 (a) an opinion on the accuracy, completeness and creditability of the Company’s financial 
	 report,
	 (b) an opinion on the adequacy of the Company’s internal control system,
	 (c) an opinion on the compliance with the Securities and Exchange law, the Stock Exchange’s 
	 regulations, or the laws relating to the Company’s business,
	 (d) an opinion on the suitability of an auditor,
	 (e) an opinion on the transactions that may lead to conflicts of interests,
	 (f) the number of the audit committee meetings, and the attendance of such meetings by each 
	 committee member,
	 (g) an opinion or overview comment received by the audit committee from its performance of 
	 duties in accordance with the charter, and
	 (h) other transactions which, according to the audit committee’s opinion, should be known to the 
	 shareholders and general investors, subject to the scope of duties and responsibilities assigned 
	 by the Company’s Board of Directors; and
	 7. to review the adequacy and effectiveness of policies related to the Company’s risk 
	 management.
	 8. to review management and employees to ensure that all are acknowledged of the policies and 
	 comply with the codes of conduct as well as the written anti-corruption policy of the Company.
	 9.  to perform any other act as assigned by the Company’s board of directors, with the approval 
	 of the audit committee.



3.Nomination and Remuneration Committee

	 The Nomination and Remuneration Committee comprised 4 members

	 1.Mr. Roongroj 	 Saengsastra 	 Chairman of the Nomination and Remuneration Committee

	 2.Mr. Sanchai	 Janejarat 	 Nomination and Remuneration Committee member

	 3. Mr. Monrak	 Saengsastra	 Nomination and Remuneration Committee member

	 4.Mr. Maruth	 Saengsastra	 Nomination and Remuneration Committee member

	 And Ms. Supaporn Meephatra, VP Accounting as a Secretary.

The Nomination and Remuneration Committee’s Scope of Responsibilities includes

	 1. Determine the process and criteria for the selection and qualification of candidates nominated 

in accordance with the structure, size, and composition of the Board as the Board prescribes.

	 2. Review and make recommendations to the Board on all candidates nominated (whether by 

the Board, shareholders, or otherwise) for appointment to the Board, taking into account the candidate’s 

track record, age, knowledge, experience, capabilities, the number of previously held board positions, 

and other relevant factors.

	 3. Identify and make recommendations to the Board as to the Directors who are to retire by ro-

tation and to be put forward for re-election at each AGM, having regard to the Directors’ contribution and 

performance, such as their attendance, preparedness, participation.

	 4. Assess annually whether or not a Director is independent or a new independent Director 

meets the requirements prescribed by laws or relevant regulations.

	 5. Ensure that, in connection with the re-election of Directors at an AGM, sufficient information is 

provided to the shareholders so as to enable them to make an informed decision.

	 6. Identify and nominate candidates for the approval of the Board to fill vacancies in the Board 

and sub-committees as and when they arise.

	 7. Review all candidates nominated for appointment as Chairman or President and Chief Exec-

utive Officer.

	 8. Review and make recommendations to the Board regarding the Board structure, size, com-

position, and core competencies, taking into account the balance between executive and non-executive 

Directors and between independent and non-independent Directors, and having regard at all times to the 

principles of corporate governance at least once every financial year.

	 9. Procure that at least one-third of the Board shall comprise of independent Directors or such 

other minimum proportion and criteria as prescribed by laws or relevant regulations.

	 10. The Chairman, in consultation with the NC, will act on the results of the performance evalua-

tion, and where appropriate, propose new members to be appointed to the Board or seek the resignation 

of Directors.

	 11. Propose guidelines and methods of payment of remuneration, including bonus and atten-

dance fee, to the Board of Directors and the committees appointed by the Board.

	 12. Support a channel for minor shareholders to propose a candidate to be a Director
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	 13. Propose policy on management incentives, including salary and bonus, in line with the Com-

pany’s operating results, and the performance of each executive. Prior to submission of the president’s 

remuneration for the Board of Directors’ approval, the Remuneration Committee shall assess the presi-

dent’s performance on an annual basis.

	 14. Prior to the submission of remuneration of each top executive for the Board of Directors’ 

approval, the Remuneration Committee shall assess the performance of each top executive on an annu-

al basis, based on the president’s recommendations.

	 15. Consider, before presenting to the Board of Directors, the budget for the salary increase, 

change of wage/remuneration, and bonus of top executives.

	 16. Regularly review, study, and track the changes and trends in remuneration for the Board of 

Directors and top executives, and report findings to the Board for approval.

	 17. Consider the annual remuneration for the Board of Directors and top executives, as com-

pared to the remuneration offered by other listed companies operating in the same business, to ensure 

that DCC retains its leadership in that industry and to motivate them to foster the Company’s continuing 

development.

Assess the Remuneration Committee’s performance and report the results to the Board of Directors.

	 1. Should there be any alteration to the Charter, the Remuneration Committee shall review and 

recommend appropriate improvements and revisions to the Board of Directors for its resolution in keep-

ing it up-to-date and applicable.

	 2. Perform other duties as assigned by the Board of Directors. To fulfill its duties under its scope 

of authority, from independent consultants or specialists, as deemed appropriate, at the Company’s ex-

pense.

	 3. To evaluate each performance should be done both quantitative and qualities upon the 

benchmark of index of evaluation and performance.

	 4. Clarify the Policy of remuneration most clearly to all relative person and Shareholders.

   	  Board of Directors of DCC, based on recommendations by the Nomination and Remuneration 

Committee, also sets the remuneration for senior management. These amounts take into consideration 

the responsibility of such executives, and their past, current, and anticipated contributions to DCC. To the 

extent possible, such compensation will reflect the relative compensation level for senior executives in 

the market. 

	 Remuneration for the Board, the Board Committees, and Senior Executive Officers comprise of 

salary and bonus and long term remuneration such as Provident Fund and other intensives



4.Risk Management and Business Continuity Committee 

The Risk Management and Business Continuity Committee (RMBC) comprised 5 members 

	 1.Mr. Sanchai	 Janejarat	 Chairman of the Risk Management and 

					     Business Continuity Committee

	 2.Mr. Monrak	 Saengsastra	 RMBC’s member

	 3.Mr. Maruth	 Saengsastra	 RMBC’s member

	 4.Ms. Somruthai	 Boonyarit	 RMBC’s member

	 5. Mr. Jaruwat 	 Traithavil	 RMBC’s member and Secretary

	 The Risk Management and Business Continuity Committee main task included;

	 1. Reviewing the effectiveness of the Enterprise Risk Management system within the Group and 

be assured that material risks are identified and appropriate risk management processes are in place, 

including the formulation and subsequent updating of appropriate Group policies.

	 2. Evaluating the adequacy and effectiveness of administrative, operating, and accounting con-

trols used by the Group.

	 3. Reviewing actual and potential material risk exposures.

	 4. Promoting and providing support to the execution of risk management program within the 

Group.

	 5. Monitoring the implementation of business unit and corporate risk management plans.

	 6. Reviewing business contingency planning processes within the Group and be assured that 

material risks are identified and appropriate contingency plans are in place.

	 7. Regularly coordinating with the Audit Committee by sharing information about risks and inter-

nal control potentially affecting the Company’s business.

	 8. Deciding and providing recommendations on critical issues obtained from the risk manage-

ment process.

5.Executive & Corporate Governance Committee

The Executive & Corporate Governance Committee comprised 5 members

	 1.Mr. Roongroj 	 Saengsastra 	 Chairman of the Executive & Corporate Governance Committee  

	 2.Mr. Sanchai	 Janejarat	 Executive Director

	 3.Ms. Cattleya	 Saengsastra 	 Executive Director and Secretary

	 4.Mr. Monrak	 Saengsastra	 Executive Director

	 5.Mr. Maruth	 Saengsastra 	 Executive Director

	 Scope and Authority of Executive & Corporate Governance Committee

	 1. Authorize to order, plan and implement operations of the Company in accordance with the 

policies established by the Board.

	 2. Establish operational strategies for the Company’s group

	 3. Formulate plans and directions concerning investment and fund raising in accordance with 

the Company’s and Subsidiaries’ policies before proposing them to the Board of Directors for approval.

	 4. Determine the salary rate, appoint, dismiss, fire, reward, and award raises as well as bonus to 

staff.
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	 5. Has the authority to determine staff welfare in line with the situation, tradition and law.

	 6. Has the authority to approve investment, sales and purchases of fixed assets of the Company 

and Subsidiaries, procurement, application for loans, provision of loans, entry into contracts, and legal 

transactions in relation to normal business and trade and in accordance with the Company’s objectives, 

under a budget approved by the Board of Directors and within the operating authority of the Company. 

In case the items represent conflicts of interest with the Company or the subsidiaries, the Executive 

Board must present such items to the meeting of the Board and/or the meeting of Shareholders (as ap-

plicable) for approval of the items in accordance with the Company’s Articles of Association or relevant 

laws.

Certification of Accuracy of Information by the Executive Board

	 The Executive Board reviews the annual information disclosure form as Executive Directors of 

the Company or as Top Accounting Executive by certifying that the information disclosed is complete 

and accurate and does not mislead or lacks important contents that should be disclosed, as follows:

	 1. Financial statements and financial information presented in the annual information disclosure 

form comprise complete and correct data on financial status, operating results and cash flows of the 

Company and Subsidiaries.

	 2. Responsible for arranging an adequate information disclosure system for the Company to 

ensure that the Company discloses complete and accurate information of a significant nature of the Com-

pany and its subsidiaries, including overseeing that the system is followed.

	 3. Responsible for arranging an effective internal control system for the Company and oversee-

ing that the system is followed, which includes system weaknesses and major changes as well as illegal 

actions that may affect the preparation of the financial reports of the Company and its subsidiaries.

Company Secretary 

	 The Board of Directors Meeting No.3/1998 resolved to appoint Ms. Cattleya Saengsastra to be 

the Company’s secretary from February 23, 1998 and determine following scopes of responsibilities that 

the secretary must perform responsibly, prudently and honestly as follow;

	 1. Arrange shareholders and Board of Directors’ meetings to be in compliance with the Compa-

ny’s rules and regulations and regulations of relevant regulatory agencies.

	 2. Make meeting minutes of the shareholders and Board of Directors’ meetings and follow up the 

operation result according to the shareholders and Board of Directors’ resolutions.

	 3. Ensure that the information disclosures are in compliance with rules and regulation of the SET 

and the Office of the SEC.

	 4. Prepare and keep following documents

	 (A)  Director’s registration

	 (B)  Board’s meeting invitation and meeting minutes

	 (C)  Shareholders’ meeting invitation and meeting minutes

	 (D)  The Company’s Annual Report.

	 5. Store connected transaction reports that Directors and managements report to the Company.



	 6. Give preliminary advice to the Board of Directors concerning rules and regulations of the 
Company and ensure that the practices are in compliance with those regulations. The secretary must 
report any significant changes to the Directors.
	 7. Oversee Board of Directors’ activities and other issues according to the laws or as assigned 
by the Board of Directors or by the securities exchange regulators. The secretary has prepared initial 
report concerning the Company’s secretary and to contribute to best corporate governance practices.
	 The Company Secretary reports functionally to the Chairman and organizationally to the Board 
of Director.

Management Team 
At 17 February 2016, the management team comprised of 12 members  
	 1.Mr. Sanchai	 Janejarat 		  President
	 2.Mr. Monrak	 Saengsastra 		  Executive Director Administration 
	 3.Mr. Maruth	 Saengsastra 		  Executive Director Marketing and Investor Relation
	 4.Ms. Sontaya 	 Yaowalee 		  Senior Executive VP Outlets and Support
	 5.Mr. Suthee 	 Boonnak		  Senior VP Technical
	 6.Mr. Jaruwat 	 Traithavil   		  Senior VP Production/ VP Production-TTOP
	 7.Mr. Chauwalit 	 Pidthong		  VP Production-DCC
	 8.Mr. Somnuek	 Suriyagrul		  VP Engineering-DCC/TTOP
	 9.Mrs. Pobkhum 	Kaosaiyanant		  VP Administration 
	 10.Ms. Supaporn Meephatra		  VP Accounting
	 11.Mr. Chanin	 Suppapinyopong		 VP Information Technology
	 12.Ms. Somruthai Boonyarit		  Chief Internal Auditor and Secretary
	 The management team is appointed by the Managing Director and assigned to oversee perfor-
mance defers to the plans and budget approved by the Board of Directors.
	 Over the past year, the management team held monthly meetings to consider and screen 
monthly reports of operation results compared to the business plans and policies established by the 
Executive Board. It is also responsible for monitoring the operations of each department and suggesting 
measures for prevention of potential risks. 

Board Meeting
	 The Board of Directors is generally required to meet at least 5 times a year. (In the year 2015, 
there was a total of 6 meetings)  Special meetings are convened as necessary to address specific needs. 
Principal meeting agendas were: consideration of DCC’s strategic direction, annual business plan and 
budget, quarterly financial reports, and significant acquisition and disposal of assets. The Company 
Secretary ordinarily prepares and circulates the agenda at least seven days before each meeting and 
relevant documents at least seven days before each meeting to allow Board members time to consider 
the issues.
	 The Company Secretary records the minutes, which are ordinarily circulated to the Board mem-
bers next meeting. The minutes are adopted at the next subsequent meeting and are kept for scrutiny by 
the Board members and other concerned parties. The Board of Directors requires all members to devote 
sufficient time to the work of the Board of Directors, to perform the duties and responsibilities of Directors, 
and to use their best endeavors to attend meetings. 
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Details of attendance records of Dynasty Ceramic PCL are shown in the following table

Name Of Directors

Board Meeting in 2015

AGM / 

EGM 

in 2015
Board Of 

Director 

Total 6 times

Board Of 

Audit 

Committee 

Total 4 times

Nomination 

and Remu-

neration 

Committee 

Total 2 times

Executive & 

Corporate 

Governance 

Committee 

Total 2 times

Risk Manage-

ment and 

Business 

Continuity 

Committee 

Total 2 times

1. Mr.Roongroj Saengsastra 6/6 - 2/2 2/2 - 1/1 , 1/1

2. Gen. Yuthasak  Sasiprapha* 3/6 3/4 - - - - , 1/1

3. Mr. Yothin Juangbhanich 6/6 4/4 - - - 1/1 , 1/1

4. Mr. Surasak Kosiyajinda 6/6 4/4 - - -- 1/1 , 1/1

5. Mr. Phachon Khachitsarn 6/6 4/4 - - - 1/1 , 1/1

6. Mr. Sanchai Janejarat 6/6 - 2/2 2/2 2/2 1/1 , 1/1

7. Mr. ChaiyasithViriyamettakul 6/6 - - - - 1/1 , 0/1

8. Mr. Suvit Smarnphanchai 6/6 - - - - 1/1 , 1/1

9. Miss Cattleya Saengsastra 6/6 - - 2/2 - 1/1 , 1/1

10. Mr. Monrak Saengsastra 6/6 - 2/2 2/2 2/2 1/1 , 1/1

11. Mr. Maruth Saengsastra * 3/6 - 2/2 2/2 2/2 - , 1/1 

* Gen. Yuthasak Sasiprapha and Mr. Maruth Saengsastra appointed as Director by the AGM2015 on 21 April 2015

Name Of Directors Board Of Director Total 5 times AGM in 2015

1. Mr.Roongroj Saengsastra 5/5 1/1

2. Mr. Sanchai Janejarat 5/5 1/1

3. Miss Cattleya Saengsastra 5/5 1/1

4. Mr. Monrak Saengsastra 5/5 1/1

5. Mr. Maruth Saengsastra 5/5 1/1

Details of attendance records of Tile Top Industry PCL. (Subsidiary) are shown in the following table
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Remuneration for the Directors, Executive 
Directors and Audit Fee
     	 Policies of the Board of Directors the remuneration of directors should reflect the duties and re-

sponsibilities in achieving the expectations of all stakeholders, the Commission must also have experi-

ence and qualifications to do it. Remuneration of the Board of Directors has been approved by the Annu-

al General Meeting of Shareholders for the year 2015.

	

	 According to the year 2015 Annual General Meeting of Shareholders of the Company approval 

of the Remuneration Committee.  Details are as follows.

Name of Board  Members

Dynasty Ceramic PCL. Tile Top Industry PCL.

TotalBoard  

Meeting 

Allowance

Audit

Committee  

Meeting 

Allowance

Director 

Fee

Board  

Meeting 

Allowance

Director 

Fee

1. Mr.Roongroj  Saengsastra 360,000 - 560,000 240,000 280,000 1,440,000

2. Gen. Yuthasak Sasiprapha 150,000 180,000 330,000

3. Mr.Yothin  Juangbhanich 300,000 210,000 280,000 - - 790,000

4. Mr.Surasak  Kosiyajinda 300,000 200,000 280,000 - - 780,000

5. Mr.Phachon  Khachitsarn 300,000 200,000 280,000 - - 780,000

6. Mr. Sanchai  Janejarat 300,000 - 560,000 200,000 280,000 1,340,000

7. Mr.Chaiyasith  Viriyametakul 300,000 - 280,000 - - 580,000

8. Mr.Suvit  Smarnpanchai 300,000 - 280,000 - - 580,000

9. Miss Cattleya Saengsastra 300,000 - 560,000 200,000 280,000 1,340,000

10. Mr. Monrak  Saengsastra 300,000 - 560,000 200,000 280,000 1,340,000

11.Mr. Maruth  Saengsastra 150,000 - - 200,000 280,000 630,000

Total 3,060,000 790,000 3,640,000 1,040,000 1,400,000 9,930,000

	 (1) Gen. Yuthasak Sasiprapha appointed as Director and Chairman of Audit Committee by the AGM 2015 

(No.1/2015) on 21 April 2015

	 (2) Mr. Maruth Saengsastra appointed as Director by the AGM 2015 (No.1/2015) on 21 April 2015

(1)

(2)
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	 1.The meeting  (Attendance Fee) was the remuneration paid to directors in attendance each 

time, and will only be paid to Directors who attended the meeting only

	 1.1 The Chairman and Committee meeting. 

	 President and Chairman of various committees. Allowance should be a higher proportion of the 

Sub-Committee and others. It should set out a clear policy and the disclosure is generally known.	

	 1.2 The Subcommittee meeting. 

	  Committee should be set for the meeting of the joint meeting with the meeting of the Committee 

may determine the level less than or equal to the set. The Subcommittee has limited scope than the com-

mittee as a whole.

	 1.3 The remuneration of directors.

	 The remuneration of directors should be placed in an appropriate and sufficient to enable the 

company to limit the number of directors to be able to devote more time to attend and act effectively. The 

Company’s Board of Directors Remuneration for the Board of Directors and Executives, by comparing 

with the remuneration of directors of leading companies in the stock market and in the same industry, and 

the performance of the company.

	 2.Performance based compensation  (Incentive Fee) is extra compensation paid to directors 

once a year. By linking the value created for shareholders as the company’s book value or the dividends 

paid to shareholders, etc.

	 For the year 2016 the Board of Directors has considered that the directors’ remuneration shall 

be determined to the directors as follows:

Meeting Allowance
Baht / Meeting / person %Increase

(Decrease)Y 2016 Y 2015

1. Meeting Allowance to the chairman and chairman of the audit 

committee   
60,000 60,000 -

2. Meeting Allowance to the chairman of Nomination and 

Remuneration
40,000 40,000 -

3. Meeting Allowance to each of the director and audit committee 50,000 50,000 -

4. Meeting Allowance to sub-committee (only the outside director) 30,000 30,000 -

Annual bonus
(Baht/person) %Increase

(Decrease)Y 2015 Y 2014

1. Annual bonus payable to all directors 300,000 280,000 7 %

2. Annual bonus payable to all managing directors 300,000 280,000 7 %

Annual bonus payable to all directors and all managing directors for the year 2015 as follows:

	 The directors’ remuneration shall only be paid to directors whose are present at the Board Meet-

ing, and shall be effective as from January 25, 2016. The Annual bonus is paid in fix amount from the 

Company’s operation account on 26 April 2016.



Executives’ Remuneration  

	 Dynasty Ceramic Public Co. Ltd. and Subsidiaries remunerate executives in the form of monthly 

salary, bonus determined by corporate operating results, provident fund and other benefits such as 

petrol allowances

Company

No. of Executives of 

31 December

Monthly  salary / bonus / 

provident fund/benefits 

(MB)

Increase 

(de-

crease)%
2015 2014 2015 2014

Dynasty Ceramic PCL. 8 8 32.46 27.77 17%

Tile Top Industry PCL. 4 4 13.14 10.25 28%

Pick and Pay Co.,Ltd. - - - 0.55 (-100%)

Muangthong Ceramic Co.,Ltd. - - - 0.55 (-100%)

Worldwide Ceramic Co.,Ltd. - - - 0.20 (-100%)

Total 12 12 45.60 39.32 16%

	 The Company and its subsidiaries remunerated employees in the form of monthly salary, bonus, 

benefits, provident fund contribution and medical benefits approved by the Board of Directors. 

Employee remuneration in 2015, compared to 2014, is as follows:

Company

Total employee remuneration Total employee remuneration
Increase 

(de-

crease)%

In 2015 (MB) In 2014 (MB)

Plant/

Branch
HQ. Total

Plant/

Branch
HQ.

Plant/

Branch

Dynasty Ceramic PCL. 481.5 40.8 521.58 372.70 40.97 413.67 26%

Tile Top Industry PCL. 276.16 10.66 286.82 270.72 12.48 283.2 1%

Pick and Pay Co.,Ltd. - - - 49.24 - 49.24 (-100%)

Muangthong Ceramic Co.,Ltd. - - - 30.66 - 30.66 (-100%)

Worldwide Ceramic Co.,Ltd. - - - 21.90 - 21.90 (-100%)

Total 757.66 50.74 808.40 745.22 53.45 798.67 1%

Number of employees for the Company and its subsidiaries as of 31 December, 2015, compared to 

2014, is as follows:

Company

No. of Employees No. of Employees
Increase 

(de-

crease)%

 In 2015  In 2014

Plant/

Branch
HQ. Total

Plant/

Branch
HQ. Total

Dynasty Ceramic PCL. 1,806 91 1,897 1,844 102 1,946 (3%)

Tile Top Industry PCL. 744 11 755 780 14 794 (5%)

Total 2,550 102 2,652 2,624 116 2,740 (3%)
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Audit Fee

(Quarterly Financial Statements and Annual Financial Statements) 

Dynasty Ceramic PCL. Proposed for 

Y2016*

Y2015 Increase 

(decrease)%

Dynasty Ceramic PCL. 1,545,000 1,435,000 8 %

Tile Top Industry PCL. 415,000 415,000 -

Total Audit Fee 1,960,000 1,850,000 6 %

Audit Report Summary Y 2015 Y 2014 Y 2013

Auditor / Registration Mr. Somckid Tiatragul 

/2785

Mr. Somckid Tiatragul 

/2785

Mr. Somckid Tiatragul 

/2785

Auditing Office Grant Thornton Co.,Ltd. Grant Thornton Co.,Ltd. Grant Thornton Co.,Ltd.

Auditor’s opinion No Conditions No Conditions No Conditions

	 During the past year DCC and its’ Subsidiaries did not paid any non-audit fee to the Audit Firm 

or another auditor or related person to this audit firm.

	 * For the year 2016, The Audit Committee proposed the same Auditors from Grant Thornton 

Co.,Ltd.  to the Board of  Director for approval from The Shareholders’ Meeting 1/2016



Subsidiaries
      

	 There are one subsidiary as Tile Top Industry Public Co. Ltd., which were controled by Parent’s 

Company. List of Directors of whom also serve as Directors in this subsidiary which Dynasty Ceramic 

Public Co. Ltd. has a 96.83% equity stake. 

	 On June 1, 2014, the Company has conducted Entire Business Transfer of its subsidiaries, con-

sisting of Pick & Pay Co., Ltd, Muangthong Ceramic Co., Ltd, and Worldwide Ceramic Co., Ltd, which all 

are Company’s subsidiaries with a holding of more than 95% of the stock, to the Company. Subsequent-

ly, the three subsidiaries have already registered the dissolution with the Department 	

	 List of Directors of whom also serve as Directors in the Subsidiary Company as at 31 December 

2015

Name Of Board Members Dynasty Ceramic PCL.
Tile Top Industry PCL.

(Subsidiary)

1. Mr.Roongroj Saengsastra Chairman Chairman 

2. Gen. Yuthasak Sasiprapha
Independent Director &

 Chairman of Audit Committee
-

3. Mr. Yothin Juangbhanich 
Independent Director &

  Audit Committee 

4. Mr. Surasak Kosiyajinda Independent Director &

  Audit Committee 

-

5. Mr. Phachon  Khachitsarn Independent Director &

  Audit Committee 

-

6. Mr. Sanchai Janejarat President Managing Director 

7. Mr. Chaiyasith Viriyamettakul Director -

8. Mr. Suvit Smarnphanchai Director -

9. Miss Cattleya Saengsastra Executive Director & 

Company’s Secretary 

Director 

10. Mr. Monrak  Saengsastra Director Director 

11. Mr. Maruth  Saengsastra Director Director 
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Principles of Corporate Governance
	 DCC provides Corporate Governance guidelines covering the following issues:
	 Section 1. The Rights of Shareholders 
	 Section 2. The Equitable Treatment of Shareholders
	 Section 3. The Role of Stakeholders in Corporate Governance
	 Section 4. Disclosure and Transparency
	 Section 5. Responsibilities of the Board of Directors and Committees

	 The Board of Directors recognizes the importance of corporate governance to be a basic part of 
its business policy and has assigned the Management Committee to take charge of corporate gover-
nance manual since 2003 and revised according to the Principles of Good Corporate Governance B.E. 
2012 (Revision) by Good Governance Development & Alliance Department  of the Stock Market 
Exchange of Thailand The Company publishes booklets on Dynasty Ceramic Public Company Limited’s 
corporate governance policy and distributes them to employees to ensure that employees understand 
these policies clearly and put them into practice effectively.  DCC puts strong emphasis on principles 
and practices concerning business laws, company’s regulations and also according to the Securities 
and Exchange Commission (SEC) and the regulations of Stock Exchange of Thailand (SET). 
	 Furthermore, the Board of Directors have applied their knowledge, capability, and experience to 
control and follow-up with the management team to ensure that the business is operated according to the 
Company’s vision, policies, and goal, and also to control the expenses in budget and utilized their re-
sources effectively.
	 Regarding the business, the operation is conducted under the authority of the Board of Directors 
and the Executive Management with reference to the role and authority set by the Company’s Corporate 
Policy. The Board of Directors and the Executive Management hold a meeting regularly to ensure that the 
business is operate transparently, ethically, and complies with the policies and resolution of the Board of 
Directors.
	 The Company and its subsidiaries business governance and control are monitored by the man-
agement team which was appointed by DCC be the Director of each subsidiaries. The scope of control 
depends on the number of Directors of each Subsidiaries and is performed according to the Company’s 
policies.
	 1.The Rights of Shareholders
	 DCC ensures that every shareholder is entitled to all basic rights that are widely accepted 
according to the reliable standards, which include the right to freely trade or transfer their own shares, 
the right to receive dividends from the Company, the right to attend shareholders’ meetings, the right to 
propose the meeting agenda, the right to nominate a person to be a Director, the right to express 
opinions independently, and the right to make decisions on important affairs of the Company, e.g., the 
election of Directors, approval of significant transactions influencing the Company’s direction, and 
amendment of Memorandum of Association and Articles of Association of the Company. Shareholders 
have the right to vote at Shareholders’ meeting according to the number of shares owned by each share-
holder, whereby one share entitles one vote, and no particular share allows them privilege over the rights 
of other shareholders. 



	 Apart from the abovementioned rights of the shareholders, DCC has made additional efforts to 
encourage and facilitate shareholders to exercise their rights as follows:
	 1.The Company has scheduled the general meeting of shareholders once a year, within four 
months after the end of each financial year. And in case there is an urgent need to propose an agenda 
which is a special case, which affects or involves the interests of shareholders or related applicable law 
that must be approved by the shareholders, the Company will call an extraordinary meeting of sharehold-
ers to be the case. Thus, in the year 2015, the Annual General Shareholders’ Meeting No.1/2015 was held 
on Tuesday 21 April 2015 and the Extraordinary General Meeting of Shareholders No.1/2015 was held on 
Tuesday 2 June 2015 at the Main Meeting Room, 4th floor DCC Head Office Building, 37/7 Suttisarnvini-
jchai Samsennok Huay-Kwang District Bangkok.
	 2.Prior to the meeting, one or several shareholders holding in aggregate at least 5% of all issued 
shares of the Company have the right to suggest issues to be included in the agenda of the Annual Gen-
eral Meeting of Shareholders for the year 2016. Shareholders were allowed to exercise this right from 
October 1 -December 31, 2015 so that the Board of Directors can review the issues before presenting 
them to shareholders for consideration. Should the proposed issue be included on the Meeting agenda, 
the Company shall specify in the notice of the meeting that the agenda item was proposed by a share-
holder. Notify the result of the agenda items and the director nomination proposal on 19 January 2016.
	 3. Advance notification of the meeting to all shareholders significant and sufficiently detailed 
information concerning the Shareholders’ Meeting date and the Meeting agenda prior to the date of the 
meeting. Such information will be posted on DCC’s website around 30 days before the related docu-
ments are submitted to shareholders, and not less than 14 days prior to the meeting. (For the year 2015, 
the Company has sent invitation to the 1/2015 Annual General Shareholders’ Meeting on 23 March 2015, 
which is 29 days in advance of the meeting) and publish the invitation on the newspaper for 3 consecu-
tive days. In addition, the Company has clarified all detailed information in the meeting invitation as fol-
lows,
	 • The rights of shareholders entitled to attend and vote of the shareholders clearly.
	 • The company has stated the purpose/reason, as well as the comments of the Board of Direc-
tors clearly on each agenda.
	 • Regarding the dividend payment proposal, the Company has informed the dividend payment 
policy and dividend payment historical data of the past 3 years for consideration. 
	 • For shareholders to consider the appropriateness of the external auditor, which has passed 
the approval of the Audit Committee, the Company has given details of the auditor’s name from Grant 
Thornton Company Limited, details of the independency of the auditor, and the external auditor service 
fees historical data of the past 2 years
	 • In voting of the Board of Director, the Company allows shareholders to vote for a Board of Di-
rector individually and provides name and biography of the Directors proposed.
	 4.Prior to the meeting, the Company has informed voting procedure and the vote counting an-
nouncement to the shareholders as well as give the opportunity for shareholders to ask questions and 
give opinions on each agenda. 
	 5.In every of the minute of meeting, the Company has recorded the vote procedure and vote 
counting, names of Board of Directors and the management team who were present, meeting resolution 
and vote counting in each agenda clearly, as well as the shareholders’ question or comment, if any. The 
Company also published the vote counting result in each agenda of the General Shareholders’ Meeting 
and the Extraordinary General Meeting of Shareholders on the Stock Exchange of Thailand’s website on 
the same day of the meeting.
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	 2. The Equitable Treatment of Shareholders
	 DCC shall provide equitable treatment to every individual shareholder, major or minor, as well as 
institutional or foreign investors. For that purpose, the Company strives to find tools to ensure equality, 
especially for minor shareholders, which include assigning independent Directors to take care of minor 
shareholders. Minority shareholders can contact the independent Directors directly to give suggestions, 
express opinions or file complaints, via company’s email address. The independent Directors are re-
sponsible for handling each matter appropriately. In case the shareholder files a complaint, the indepen-
dent Directors will investigate and seek a proper solution, and on the other hand, if the matter that is 
considered to affect the stakeholders or the business, the independent Director will report it to a Board 
of Directors meetings for consideration and include it in the agenda of the Shareholders’ Meeting.
	 The company has also performed other matters in order to promote and facilitate the use of 
shareholders ‘ rights such as:
	 2.1 Any shareholder who is unable to attend a meeting is entitled to appoint a representative, or 
an independent Director, which the Company has proposed 2 Directors, or other person, to act as proxy, 
using the proxy form attached to the notice of the meeting. The Company has prepared the proxy form in 
compliance with the specifications defined by the Ministry of Commerce whereby the shareholders can 
exercise their voting rights as wished. The proxy forms can also be downloaded from the Company’s 
website. 
	 2.2 All shareholders have equal rights to exercise their rights as shareholders. The Company 
has prepared the documents related to the meeting in English to facilitate foreign shareholders.

	 3.The Role of Stakeholders in Corporate Governance 
	 DCC conducts business with the highest awareness of its responsibility to ensure sustainable 
and mutual benefits to all related parties. The Board of Directors oversees the management system to 
ensure that the Company acknowledges the rights of stakeholders, both as stated by law and as clearly 
written in the Company’s Corporate Governance Policy. The Company guarantees that those rights are 
protected and the shareholders, employees, customers and business partners are treated equally. 
	 Shareholders: Beside the basic rights of shareholders and the rights stipulated by law and the 
Company’s Articles of Association, such as the right to request a verification of the number of shares; the 
right to receive share certificates; the right to attend the shareholders’ meetings; the right to vote at the 
meetings; the right to freely express opinions at the  shareholders’ meetings; and the right to receive a 
fair return; DCC also gives shareholders the right, as the owners of the Company, to make  suggestions 
and comments on the Company’s affairs to the independent Directors. Each comment and suggestion 
will be carefully considered and presented to the Board of Directors. 
	 Employees: The Company truly believes that its employees are its most valuable assets and is 
determined to ensure that every employee is proud of and confident in the organization. During the pre-
vious year, the Company organized activities to promote a collaborative working environment to drive 
innovation and enhance the competence of employees, readying them to work overseas and to cope with 
the volatile economic situation. Furthermore, the Company focuses on promoting employees’ health and 
safety, excellent working conditions, and competitive remuneration. 
	 Customers: The Company puts great importance on providing customers with maximum bene-
fits in terms of quality and price. Likewise, the Company is determined to develop and maintain sustain-
able relationships with customers. It has set up a support office to provide product information, solve 
problems and receive complaints in order to ensure total satisfaction for customers.



	 Business partners: The Company operates its business within a competitive context by strictly 
upholding its promises, and commitments to trading partners, including guarantees of product quality 
and on-time delivery. 
	 Competitors: The Company operates its business within a competitive context by being fair and 
strictly following the laws and commitment. During the year, there were no disputes with competitors. 
	 Creditors: The Company complies with the terms of loans and obligations to its creditors such 
as business creditors and depositors. The Company moreover, organizes various projects in order to 
keep good relations with creditors
	 Care the use of insider information 
	 The Board of Directors of the company has set up a measure to prevent the use of the inside 
information for his/her own benefits  (Insider Trading) by relevant persons who are directors, manage-
ment, and staff working in the department related to the inside information, including their spouses and 
minors.

Dynasty Ceramic Public Company Limited and the Subsidiary
ANTI-CORRUPTION POLICY

----------------------------------------------------------------------

	 Dynasty Ceramic Public Company Limited together with its subsidiary (referred to in this docu-
ment as the “Company”) are committed to conducting our business in accordance with the highest ethi-
cal standards, corporate transparency, all applicable laws, rules and regulations, and with responsible 
and sustainable business strategy that benefits stakeholders and society as a whole.

	 The Company is determined to prevent and cease any forms of corruption. In order to so, the 
Company has developed this Anti-Corruption Policy (the “Policy”) to indicate appropriate responsibilities, 
guidance and codes of conduct. This policy is applicable to every employee of the Company, including 
senior executive and financial officers, and to members of the Board of Directors.

Definition
	 Corruption can take many forms including the offer, promise, or payment of cash, gifts, or even 
excessive entertainment, or an inducement of any kind offered or given to a person in a position of trust 
to influence that person’s views or conduct or to obtain an improper advantage with the exceptions to 
requirements by laws and regulations.
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Requirements
	 1.To promote compliance with the policy, details of the policy should be properly communicated 
with all personnel. In addition, the Company should inform the public of this policy.
	 2.To have regular schedules of auditing/investigating potential corruption cases and conduct 
reviews and amendments to the original policy, if needed.

Responsibilities
	 1.The Board of Directors is responsible for policy development and oversight of policy compli-
ance in order to create anti-corruption mindset into corporate culture.
	 2.An audit committee is responsible for overseeing of corporate financial reporting and disclo-
sure, and in charge of risk management.
	 3.Managements are responsible for creating corresponding work systems and environment to 
the policy with the main focus on communicating and raising awareness of anti-corruption policy.

Discipline
	 1.All Company personnel are strictly required to implement this policy to serve as good exam-
ples for other colleagues and promote morality and integrity as the Company’s core values.
	 2.Any employee who has direct knowledge of potential violations of this policy should  report 
such potential violations to Company management and would take part in follow-ups and an investigation 
of that case. 
	 3.The Company will give any employee justice when he/she reports cases of corruption. Even 
though the case might create losses of business opportunities to the Company, the Company would not 
demote or punish him/her for violating the terms of the policy.
	 4.Any employee who violates this policy will be subject to disciplinary action. If the action is 
against laws, disciplinary action may include punishments according to the applicable law.
	 5.To promote, encourage, motivate, oversee and train all personnel to increase their capabilities 
and also communicate relevant information regarding prevention and eradication of corruption.



	 4.Disclosure and Transparency
	 DCC realizes the importance of information disclosure because this significantly affects deci-
sion-making by investors and stakeholders. It is therefore necessary to define and control measures 
concerning the disclosure of information, both financial and non-financial. Information disclosed via the 
SET Community Portal and the Company’s website shall be complete, sufficient, reliable and up-to-date, 
written in both Thai and English. DCC is committed to obeying the law, the regulations and obligations 
mandated by the Securities and Exchange Commission (SEC) and the Stock Exchange of Thailand 
(SET), and other relevant government organizations. Regular amendment takes place to ensure that the 
Company is up-to-date in its adherence to laws, regulations, and obligations, and to guarantee transpar-
ency in conducting business, for example:
	 1. Disclose accurate, complete and timely financial information and non-financial information.
	 2. Prepare a report on the Board’s responsibility for financial statements and present it along 
with the Auditor’s report in the Annual Report.
	 3. Require the Company’s Directors and executives to report their own interests, and those of 
any related persons, which are related to management of the Company or its subsidiaries, via the corpo-
rate secretary, who will gather the documents and submit them to the chairman of the Board of Directors 
and the chairman of the Audit Committee for acknowledgement within seven days after the Company 
receives the documents.
	 4. Announced a policy requiring all Directors to disclose and/or report their securities trading 
and holdings to the Board of Directors’ meeting.
	 5. Disclose procedures about the Board of Directors’ selection process and performance as-
sessment.
	 6. Disclose the performance and attendance record of each member of the Committee.
	 7. Disclose detailed information on the operations and investment structure of subsidiaries and 
associate companies.
	 8. Disclose information on the remuneration received by each Director as a member of the Com-
mittee.
	 9. Disclose the policy on the remuneration of the Directors and top executives, including forms, 
types and amount of remuneration for each committee member.
	 10. Disclose policy on environmental and social responsibility and related performance.
	 11. Report on corporate governance policies and related performance.
	 12. Reveal significant investment projects and relevant impacts of the projects via the SET Com-
munity Portal of the Stock Exchange of Thailand and DCC website.
	 Moreover, the Board of Directors is referring to the information disclosure guidelines related to 
DCC to establish the Company’s information disclosure policy and avoid any damage caused by improp-
er disclosure. This reassures shareholders, investors, the general public, and all stakeholders that DCC 
is committed to disclosing information clearly, equitably, and in compliance with the law. The Company 
has designated the persons responsible for disclosing non-public information as well as establishing 
guidelines on disclosure of different types of information to the public and setting up critical periods in 
which extreme caution should be taken prior to the disclosure of information to the public. Details of the 
guidelines are available for stakeholders and the general public on DCC’s website.
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Investor Relations
	 We are committed to delivering the highest standards of disclosure with accuracy, complete-
ness, fairness, transparency, quality, and timeliness in all communications with our shareholders and the 
investment communities.

Relationship with Investors
	 DCC Investor Relations Website http://www.dynastyceramic.com/th/investor-relations/inves-
tor-news contains essential sources of information for investors, including historical performance, finan-
cial statements, conference call replays, annual reports, SET disclosure, shareholder meeting announce-
ments, DCC share information, dividends, corporate governance news, sustainable development 
information and more. 
	 DCC has also established the Compliance Department, which is responsible for the disclosure 
of information to the Stock Exchange of Thailand (SET) and the Securities and Exchange Commission 
(SEC) to ensure that the Company complies with all applicable laws and regulations. In addition, the 
Company has regularly organized investor activities, which have been attended by various Company 
executives.
	 Investor relations department of the Company has communicated with institutional investors, 
individual investors, shareholders, as well as analysts and government agencies involved equally and 
fairly. In 2015, Investor relations has organized various events in order to meet individual investors, insti-
tutional Investors, and analysts regular. We have delivered our operating results, financial statements, 
management discussion and analyst and future plans. Investor relations also attended roadshow as an 
opportunity to meet institutional investors both in Thailand and oversea to explain and summarize the 
general information of the Company to investors and interested shareholders.
	 If you have any queries or require any further information, please mail directly to

IR@dynastyceramic.com 
Tel: 02-2769275 Ext. 251

Fax : 02-2760313



Conflicts of Interest
	 (1).Some transactions, which could lead to a potential conflict of interest and/or related party 
transaction, must be considered very carefully in full compliance with the relevant rules and regulations 
of the Stock Exchange of Thailand (SET) and DCC’s internal policies and guidelines. Moreover, such 
transactions are entered into strictly on an “arm’s length” basis and are conducted in the best interests 
of DCC and all shareholders. The terms and conditions of such transactions always comply with gener-
ally accepted, standard commercial terms and conditions. Records of such transactions must be submit-
ted to the Board for their review during the meeting sessions, which are attended by independent Direc-
tors and members of the AC. 
	 DCC Directors and executives are required to submit a report that summarizes their and their 
related persons’ interests and securities ownership in other companies. This information was filed with 
DCC and is used to monitor potential related party or connected transactions. New DCC Directors and 
senior executives shall submit this report within thirty days after being appointed.
	 In case of changes in related persons and close relatives, Directors and executives shall submit 
a revised report to DCC within fourteen days after such changes occur.
	 The Board of Directors also monitors compliance with the regulations regarding criteria, proce-
dures, and disclosure of such transactions. DCC has a policy to disclose detailed information of these 
transactions, which includes transaction amounts, transaction parties, their underlying reasons, and 
necessity of the transaction in our annual reports.
	 DCC has a policy to prevent Directors, executives, and employees from using their status to 
seek personal benefit. As a result, Directors, executives, and employees must refrain from any transac-
tions that may lead to a conflict of interest with DCC. Any interested Directors, executives, and employees 
are not allowed to participate in the decision-making process. In particular, Directors are prohibited from 
considering or casting their votes on matters in which they may have a potential conflict of interest.
The Board and management also emphasize a prudent and fair review of inter-company transactions, 
which are transactions between the Company and its subsidiaries. 
 	 (2).Monitoring Insider trading. The Board prohibits Directors, executives, and employees from 
using an opportunity information acquired while working in their positions to seek personal benefit or to 
establish a competing or related business with DCC. This policy includes a complete prohibition against 
using material insider information to buy or sell DCC’s shares and securities for their own interest and 
against giving insider information to other persons or entities to buy or sell DCC’s shares. 
	 Directors and executives are required to report trading transactions in DCC’s shares and secu-
rities and their ownership position whenever changes occur. 

Preventing Conflicts of Interest
	 The Board has established policies and measures regarding conflicts of interest, as follows:
	 • DCC has a clear and transparent shareholder structure. There is no cross-holding among 
major shareholders, thereby preventing any conflict of interest or transfer of benefits from one party to 
another. The shareholder structure of DCC and its subsidiaries is published in the Company’s annual 
report, as are each Board member’s holdings of ordinary shares.
	 • There is a clear separation of duties and responsibilities between the Board of Directors, man-
agement, and shareholders, thereby ensuring no overlap of duty or responsibility. Any Directors or exec-
utive who may have a vested interest in any agenda item under consideration must not attend the meet-
ing or must refrain from voting on such agenda item. This is to ensure that the Board and executives make 
decisions in a fair manner for the ultimate benefit of shareholders.
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	 • The Company has an established policy governing the use of internal information and has in-
corporated it into employee regulations in writing, with penalties for the executives or employees in the 
event the internal information is disclosed to the public or used for personal benefit.
	 • The Company has established additional policy for employees, preventing the use of Compa-
ny’s asset or finding information, contact, or stock trading on a regular basis during work hours for his/her 
own benefits or in the manner that does not benefit the Company’s advantage.

	 5. Responsibilities of the Board of Directors
	 The Board is committed to conduct itself in accordance with the highest standards of behavior 
and in compliance with all laws, rules, and regulations. The Board’s primary responsibility is to supervise 
and direct management for DCC’s benefit. Among other things, the Board, acting directly or through 
committees, shall have the following duties:
	 1. Oversee the conduct of the Company’s business to evaluate whether it is being properly man-
aged and ensure all activities are conducted according to relevant laws and ethical standards. The 
Company prepares and defined in Code of Conduct.
	 2. Manage the Company’s performance in line with legal requirements, our objectives and by-
laws, and resolutions adopted at the shareholders’ meetings.
	 3. Establish and approve major financial objectives, plans, and actions.
	 4. Review and approve major changes in the appropriate auditing and accounting principles 
and practices used in the preparation of the Company’s financial statements.
	 5. Assess major risk factors relating to the Company’s performance and reviewing measures to 
address and mitigate such risks.
	 6. Evaluate its own performance and capabilities and improving its work processes as neces-
sary according to the Self-Assessment on Corporate Governance annually.
	 7. Approve the compensation of employees.
	 8. Appoint the appropriate committees to manage the Company’s business affairs as assigned 
by the Board of Directors. 

	 The Board of Directors delegate to the President and Chief Executive Officer and work with oth-
er executive officers, the authority and responsibility for managing the business consistent with DCC’s 
standards and according to any specific plans, instructions, or directions of the Board.

	 Additionally, DCC focuses on internal control and risk management systems and business con-
tinuity as well as establishes an Anti-Corruption Policy which is appropriate for our current business un-
dertakings. The Board works in close consultation with management in a consistent manner with our core 
values, mission and vision also according to the Company’s Corporate Governance Policy.

	 The policy has been consistently communicated to directors, executives, and employees for 
their awareness and to facilitate its incorporation into the Company’s normal business operations. Fur-
thermore, the Company has provided insiders/outsiders with a channel for reporting any illegal activities, 
acts of misconduct or unethical practices in the Company, while also granting protective measures for 
whistleblowers in accordance with the Whistleblower Policy.



Board Assessment 
	 The Board of Directors is composed of 11 directors. Directors stand for re-election every 3 
years. The Board of Directors is pursuing a gradual process to rotate its composition without compromis-
ing its continued effectiveness. New board members are invited based on many criteria, an important 
one being their ability to contribute to DCC’s business growth strategy.

	 The Board of Directors conducted a formal evaluation of group assessment and self-assess-
ment performance for the year 2015. The evaluation process was led by the Secretary was conducted by 
sending a board assessment form to each Director. The responses to the form were collated by the 
Company Secretary.

Criterion
	 The evaluation form consists of two (2) key components.

	 Component I: The evaluation is related to the following six (6) aspects of its operation:
	 1. Board of Directors’ structure and qualifications of the Board of Directors
	 2. The roles, duties and responsibilities of the Board of Directors
	 3. Board of Directors’ meetings
	 4. The Board’s performance
	 5. Relationships with management
	 6. Directors’ self-development and executive development
	 Component II:  The opinions and suggestions provided by the Board of Directors so as to iden-
tify special issues in its performance or any aspects of the Company’s operation.

	 The evaluation forms for directors consist of the assessment results are reviewed in order to find 
ways to continue to improve the Board’s performance.
	 DCC improved its handbook for directors, which includes the summary of laws, rules, and reg-
ulations related to the directors, in order to ensure that the information is clear, up to date and in compli-
ance with current practice. The handbook is distributed to all directors for use as reference regarding 
basic information. For new directors, DCC established a Director Induction Program to facilitate their 
prompt performance of duties. DCC has commissioned the corporate secretary to coordinate the work in 
three areas:
	 1. To compile the necessary information for directors to ensure their compliance with laws, rules, 
and regulations related to the directors.
	 2. To provide important information essential for the directors’ performance of duty such as the 
Articles of Association, DCC’s director handbook, the handbook for directors of listed companies, and 
summary of operating results, for use as quick reference.
	 3. To arrange for a meeting with the chairman and directors and the executives or head of each 
business unit, to stay informed and make queries about DCC’s business in depth.

	 Moreover, the Company encourages all members of the Board and the top executives to attend 
various seminars and courses beneficial to their responsibilities, allowing them to constantly meet, and 
exchange opinions with, directors and top executives of different organizations. Some of these courses 
are organized by governmental agencies or independent organizations, such as the Thai Institute of Di-
rectors Association. The SEC requires directors of all listed companies to complete at least one of the 
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following training courses: Directors Certification Program (DCP), Directors Accreditation Program (DAP) 
or Audit Committee Program (ACP). Experience gained from these courses is useful to DCC’s develop-
ment.

Monitoring the Business Operations of Subsidiaries 
	 1. For the purpose of monitoring each subsidiary’s business operations for the best interest of 
shareholders. 
	 2. The appointed directors shall have the same responsibilities as those of directors or executive 
directors of the parent company 
	 3. Consider the important matters, such as strategy, business plan, capital increase or reduction 
of capital, the liquidation of the company, including several important policies.
	 4. Follow-up operations by the management, the Executive Committee, and the Board of Direc-
tors of the company.
	 5. And shall perform their duties in compliance with good corporate governance policy, related 
party transaction policy etc. 
	 6. All subsidiary transactions which may significantly affect the business operation or financial 
status of the Company must be reviewed and approved by the Board of Directors of the parent company.
	 7. Checks by the internal audit department is to ensure that internal controls are adequate and 
effective.
	 8. In order to present the financial information and operating results of the subsidiaries, the Com-
pany has assigned the same auditing office that provides auditing services for the Company to perform 
audits and present the financial and non-financial information of the Subsidiaries in the consolidated fi-
nancial statements of the Company.



CSR REPORT 2015
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	 As a manufacturer and product distributor, we have run our business with the highest honesty, 
morality and responsibility to consumers, society and environment. The emphasis is put on organization-
al development along with social responsibility to ensure satisfaction of all groups of stakeholders. Such 
development includes modernization of our products to accommodate the needs of each group of cus-
tomers. Raw material purchasing process is conducted justly and transparently. The quality production 
is ensured with consideration of efficient usage of resources and reduction of effects on environment and 
nearby communities. The production cost is controlled with an aim to maintain reasonable prices of the 
products to encourage accessibility of all groups of customers. The Company focuses on social and 
environmental responsibilities as well as building awareness of organizational loyalty. All of the employ-
ees should feel part of the organization and be able to grow together. This will lead to sustainability of the 
organization and added value provided to all stakeholders. 
	 Each policy has been communicated to the employees of all levels for their understanding and 
awareness of social responsibility in manufacturing and distributing quality products and providing cour-
teous services for acceptance and satisfaction of the customers, which contributes to long-term stability 
of the Company.

1.Undertaking with fairness
 
	 1.1.Personnel development  
	 The Company realizes that the achievement of the organization is a result of competences and 
collaboration of all of the employees in all departments, which is a key factor of business growth. The 
employees of all levels are provided with an equal opportunity to obtain the training to enhance their 
knowledge and develop their skills in terms of their responsible jobs and other related tasks to facilitate 
cooperation between each department of the Company including the factory, branch offices and the 
head office. The employees are encouraged to take part in the organizational development with a feeling 
of being Dynasty People who aim for the same goals of the quality production, work collaboration and 
service provision to ensure the best customer satisfaction.
	
	 The factories of Dynasty Ceramic Public Company Limited and Tiletop Industry Public Company 
Limited have been operating with effective manufacturing system which can produce ceramic tiles certi-
fied by the Industrial Standards. Our products have been well-accepted by the partners and customers. 
The Company has never stopped developing the manufacturing system, product quality along with em-
ployee competency.
	
	 Employee collaboration is one of the key resources of the Company for improvement and devel-
opment. The Company emphasizes employees’ participation and sense of commitment. Employees’ 
feedback is always welcome through formal and informal surveys and other communication channels.

	 In 2015, there were 2 main projects run for employees’ skill and competency development, 
which are:
	 • Productivity Management in 360

	 • Productivity Facilitator

o



	 In running the above projects, we collaborated with Department of Industry Promotion and Thai-

land Productivity Institute. The aims of the two projects were to systematically develop the competency 

of the employees whose work is related to the production and machine maintenance in accordance with 

Total Productive Maintenance (TPM) system and encourage the employees of all levels to take part and 

have positive attitudes towards work improvement through productivity development regularly conduct-

ed by the Company. This includes Quality Control Circle (QCC), Kaizen and 5S. 

	  	 As a result of the two projects, the 
Company succeeded in developing the compe-
tency of the employees in the production and 
maintenance divisions as well as increasing the 
organizational productivity by creating and im-
plementing the long-term model scheme for 
employee and management system develop-
ment. In addition, the Company has been se-
lected to be a model organization because of 
the excellent outcome of good practice. We 
have been invited to display our work and share 
knowledge and experience gained from the 
projects (Good Practice Sharing) for the benefit 

of Thai manufacturing in the future.

	 Also, the Company set up a library where the employees can learn and share their knowledge and 

skills to one another or make a discussion on work in friendly and supportive environment. This is expect-

ed to encourage the feeling of collaboration and teamwork which leads to effective development of their 

competency.
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	 As for the branch offices, in 2015, the top management ar-

ranged “Branch Office Visit Project”, which is a continuing project af-

ter Encouraging and Planting Awareness of being “WE” Project to 

gather all divisions to work in team. All branch offices have been visit-

ed and related policies have been given to them with an aim to em-

power them to operate effectively by themselves. This project was to 

directly delivering the top management’s policies to the branch office 

employees, which made the employees feel greatly encouraged. The 

policies have been well-received and acknowledged. They have been 

advised to build teamwork, sales management, local market analysis, 

marketing development, and new customer approach to expand the 

customer base. These strategies can help them reach the mutual 

goals more effectively.



	 Furthermore, the Human Resources Depart-
ment arranged the branch office employee develop-
ment through the main project entitled “Employee 
Basic Knowledge and Skill Training” conducted at 
branch offices which are regional training centers. 
The project has been conducted 8 times with the 
attendance of 785 employees including assistant 
managers, clerks, salespeople, and drivers to en-
hance their knowledge and understanding of the 
products, the product strengths and services pro-
vided at the branch offices. After the training, it is 
seen that the employees understood the products 
better and felt more confident when providing ser-
vices to the customers. They could suggest the 
products and services more effectively. The knowl-
edge they gained from training could also be adapt-
ed to other work at the branch offices to ensure the 

compliance with the Company’s policies.

	 Computer knowledge training has been pro-

vided to new assistant managers and clerks by Hu-

man Resources Department. In addition, they have 

been introduced to the employees working in each 

department at the headquarters whom they have to 

coordinate with to ensure the standard of work and 

facilitate the direct contact when work-related prob-

lems occur. This helps reduce the complexity of co-

ordination. The training has been arranged 6 times. 

Total 86 employees attended the training.

	 The drivers working at the branch offices re-

ceiving electric forklifts in 2015 have attended addi-

tional training on driving and maintaining electric 

forklifts for effective use and maintenance of the 

equipment. The training has been arranged one 

time for 6 hours for branch managers and drivers. 

Total 60 employees attended the training.

	 In 2015, shop sale program was improved for 

more effective operation to prepare for the future 

branches. The IT and Human Resources Depart-
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ment collaboratively arranged the training on shop 

sale program. The training has been provided 

12times. Total 349 employees who were working in 

the position of branch managers, assistant manag-

ers and clerks of all branches attended the training.

	 The employees working at the headquarters 

have attended the following public training:

• Business Program Development total 7 hours

• HR Training on competency development for 

modern work total 14  hours

• Corporate Income Tax vs VAT total 14 hours

• Labor Protection Law total 6 hours

 	 1.2.Promotion of fair work conditions

	

	 The Company emphasizes fair employment to 

comply strictly with the labor law. We put an impor-

tance on ethics, human rights, benefits, welfares 

and healthy work environment as well as safety and 

equality at work. 

	 All employees are allowed to take part in work 

improvement for better efficiency through creativity 

project. They are encouraged to create and propose 

their plans for development of their work and to fos-

ter collaboration between each division.

	 Regarding social and environmental activi-

ties, the employees are allowed to work collabora-

tively and propose CSR activities according their 

interest. This can be considered as extra team-ori-

ented activities apart from the regular tasks. The em-

ployees, therefore, have an opportunity to strength-

en their relationship which benefits the coordination. 

They are also given an opportunity to show their abil-

ity in doing other tasks in addition to their regular 

ones. Also, they are encouraged to be part of social 

activities arranged by the Company.



	 1.3.Other welfares

	 •	 Provident fund is arranged as the employees’ savings after retirement.

	 •	 Social security is granted.

	 •	 Workmen’ s Compensation Fund Contribution as specified by the law for help the employees in 

	 case of emergency or illness as a result of work

	 •	 Annual checkup is provided.

	 •	 WiFi is provided for the employees at the factory, head office and some branches. 

	 The installation is being made at the rest of the branches around the country for all employees. 

	 1.4.Health and safety at work

	 The Company focuses on work safety and realizes the importance of occupational health and work 

environment. Therefore, safe equipment is used and appropriate work environment is provided for safety 

and good health of the employees in the long run.

	 • Work environment, light and sound, heat, dust, and chemicals are inspected annually.

	 •“Fire Prevention, Emergency Preparedness and Rescue Plan at the Company” training has been 

arranged at the factory and the head office.

	 •Incident reports are required to be made for development, prevention and preparation of surveil-

lance measures.

For the factory, occupational health and safety of the employees is one the major concerns of Dynasty 

Ceramic Co., Ltd. and Tiletop Industry Co. Ltd. In the production department of the 2 factories, there are 

more than 1,000 workers. In 2015, there were 18 incidents of which causes can be divided into 2 groups:

	 - Incidents from working with the machines

  	 Working in the production department generally requires the workers to deal with the machines; 

therefor, most of the incidents happen because the conditions of the machines are too risky for the oper-

ators to work on. The Company encourages the employees or the operators to learn the inspection the 

machine conditions, analyze and take corrective action. In the event that the machines seem unsafe, the 

employees must notify the related persons of such conditions for correction of the machines or the work-

ing area immediately, especially when the incident concerns the safety of the employees or the operators.

	 - Unsafe behaviors of the operators

	 The responsive measures which the Company uses for adjusting unsafe behaviors of the operators 

include the specification of the operational procedures on dealing with the machines safely, improvement 

of the working area and training and promotional activities to raise awareness of work safety through 

“Zero Accident” project. Further, the indicators for the Company and the employees in terms of opera-

tional incidents are also indicated. 

	 The results of announcing the policy on machine and working area improvement, safety promotion 

and training provided to the employees and the operators and responsive measures which have been 

implemented result in the reduction of the accidents occurring in 2015 in comparison with the year earlier.

	 The factory held Safety Week on October 17, 2015 to provide information about work safety through 

activities in which the employees participated. The knowledge obtained from these activities could be 

applied in authentic situations. 
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	 In addition, the Company has arranged the evaluation of health risk of the 

employees and the operators by providing them with annual checkup. The check-

up results would be analyzed to find the level of health risk which would be used 

for improvement and reduction of health risk of the employees and the operators.

	 As for the branches, the Company has promoted safety and health im-

provement of all of the employees working at the branch officers by providing 

electronic forklifts which do not produce exhaust to operating employees, custom-

ers and the branch area. In 2015, additional 30 forklifts have been purchased for 

use at the branch offices. In the past 3 years, 155 branches have been provided 

with the forklifts which can reduce the risk of the accidents as a result of manual 

lifts and good for the employees’ health in the long run. Moreover, the Company 

has provided the training on usage and maintenance of electronic forklifts to 

branch managers and drivers to promote correct use and extend the using period 

of the forklifts at the branch offices.



2.Anti-corruption

	 The Company has implemented the policy on anti-corruption and voiced its intention to the em-

ployees of all levels as well as adding the anti-corruption in the training program for all employees to 

promote professional ethics and positive attitudes towards work.

	 On January 20, 2015, the Committee on anti-corruption was nominated to specify the promotional 

plan and make the guidelines for conducting effective and accountable anti-corruption project. 

The Company holds the membership of Partnership Against Corruption for Thailand –PACT Network for 

encouraging the policy on anti-corruption staring from the organization to the outsiders. The standards of 

operation have been set up.

 	 The Company has provided various channels for 

the employees at the factory, branches and the head-

quarters to file complaints via hotline. In 2015, Whistle 

Blower project was launched to increase the channels. 

Complaint boxes have been placed at the factory and at 

the headquarters. This can be seen as the intention of 

the Company to welcome all comments from the em-

ployees for problem solving and organizational devel-

opment. The information received will be treated confi-

dential and is protected by the Company’s policy.

	 The Company voiced its intention to participate in Collective Action Coalition Against Corruption 

(CAC) where Thai Institute Of Directors is the Secretary General is the Committee’s Secretary General. 

On July 10, 2015, the Company has been certified by the CAC, and Mr. Suwit Samanphanchai, The Di-

rector, was awarded the certificate on July 29, 2015 at Capital Market Building. 
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 Year 2014 2015

The number of employees

DCC 1,945 1,912

TTOP 802 758

Total 2,747 2,670

* The number of the employed disabled in the proportion 100:1

DCC 19 19

TTOP 8 8

Total 27 27

* The number of the employed disabled according to Section 33

DCC 10 8

TTOP 3 3

Total 13 11

*number of the disabled who are provided with pro-

fessional promotion according to Section 35 
- -

* Provident fund contribution according to Section 34 

DCC 985,000.00 1,204,500.00

TTOP 547,500.00 547,500.00

Total 1,533,000.00 1,752,000.00

3.Respect for Human Rights 	
 	 The Company has been running the business with an emphasis on human rights and employ-
ment in compliance with good governance. The employees have been given the equal opportunity. They 
are also taken care in terms of life quality for happiness and safety at work. No discrimination of sex, age, 
race, religion, or education occurs. The disabled can be hired to work with other employees appropriately.
	 In 2015, the Company hired 11 disabled persons and made a fund contribution according to the 

law. The information about the disabled persons as in October 2015 is as follows:

4.Fair labor practice

 	 Fair labor practice is the basis of the Company’s recruitment, promotion, transfer, and other oper-

ations related to work conditions to ensure that the employees at the factory, the branches and the head 

office receive appropriate compensation and welfares in accordance with their ability and responsibility. 

The male and female employees receive the benefits fairly. 

	 As the Company’s products are available nationwide, we have recruited local employees to work 

at the branches to generate income to the local communities. This policy is well-received by the commu-

nities. The branches became part of them as it generates income to the local young and promotes sus-

tainable living by providing appropriate occupation and income. Further, they feel proud to work with the 

Company.



5.Responsibility for consumers

	 On October 22, 2015, the Company officially announced a dealer in Myanmar in HLAING THAR 

YAR TOWNSHIP, YANGON, MYANMAR where 5,000 sq.m. of ceramic tiles are available for the purpose 

of expanding customer base in Myanmar. The customers can buy the product more conveniently. 

	 In addition, the Company has opened more distribution 

channel for the consumers to access to the products more conve-

niently. The products are available on “DCCTOYOU”   https://

www.dcctoyou.com/ where the consumers can select and order 

the products and make a payment safely. Free delivery service 

around the country is also available at the branches. 

 	 For safe and timely delivery service to the consumers, the Company has changed the vehicle to 

“rocket cars” which ensures the employee safety and reduce maintenance period which causes the loss 

of delivery opportunity. Also, it appearance was modernized. 175 rocket cars have been handed over to 

the branches. The operators have been trained how to operate and maintain the cars for effective deliv-

ery to the consumers. 
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	 In the past year, the Company improved the efficiency of transportation system by arranging the 

queue of delivery cars at the factory distribution points so that the each type of cars can be used appro-

priately. The information about cars and drivers has been registered in the database for convenience of 

checking the license plate number and the driver’s name. The factory has worked in collaboration with 

the warehouse to manage the order of the delivery, so the branches can specify the delivery time more 

effectively. 

	 In 2015, the customers and partners visited the production and distribution at the branches to 

build a relationship and understanding of the Company’s production and distribution management which 

leads to more business opportunity.

• August 13, 2015 – The management of Thaiwatsadu visited the production at the factory.

• September 9, 2015 – Kasikorn Bank visited the 

production at the factory and the branch 

in front of the factory.

• Malaysian customer, Citi Hardware, 

visited the showroom at the headquarters twice.



6.Environment care

 	 On February 12, 2015, the Company announced the policy on environmental care in compliance 

with the law and other related regulations. The environmental effects due to the production have been 

considered. Environmental operations have been continuously reviewed. The policy on energy efficiency 

has been made with an emphasis on the use of resources with the highest efficiency. The pollution in-

curred by the production is controlled and limited to ensure that it does not exceed the acceptable level 

according to the law. The environmental policy was communicated to the employees. Therefore, the 

Company applied for certification from Ministry of Industry as Green Industry Level Two – Green Activity, 

which is the business of which activities help reduce the environmental effects as expected. 

	 The One Tree Increases one Breath Project with Dynasty Tiletop is the planting activity around 

the factory area which has been done continuously to build an awareness of environmental care which 

benefit the employees. In 2015, the activity was done on December 28, 2015. 

Energy conservation

	 The production of ceramic tiles relates directly to the energy use; therefore, energy management is 

very important in competition and increase of competitiveness of the Company’s production process.

	 Energy saving measures and other energy conservation measures have been set up in compliance 

with the Company’s policy on reducing energy consumption of the production process. In the past year, the 

following measures were practiced: 

	 • Adjustment of materials used in the production to be energy-efficient types In 2015, R&D 

	 Department adjusted the raw materials used to produce ceramic texture to reduce 1-3% of 

	 natural gas used in the process

	 • Enhancing the effectiveness of raw material grinding Raw material grinding requires the 

	 highest amount of energy in the ceramic production process. The Company installed Variable 

	 Speed Drive to control the grinding process o match with workload which helps reduce the 

	 amount of energy used in grinding the raw materials
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Tacit Knowledge
ความรู้ทกัษะ 

สว่นท่ีอยูใ่นตวัพนกังาน 

	 • Use of modern lighting technology  LED technology has been developed to save the energy

 	 used for lighting system. The Company has adjusted the lighting system to LED which helps 

	 reduce 30% of energy consumption.

	 • Use of the heat which is the by-product of burning process The Company succeeded in 

	 using the heat which is the by-product of burning process in the soil powder production which 

	 helps reduce the energy consumption. In 2015, the Company invested and expanded this 

	 project to the production of floor tiles of Tiletop Industry PCL. 

7.Community and Social Development

	 7.1.The Company has run the project of Dynasty Tiletop Return the Benefit to the Society since 

2009 to provide floor and wall tiles to build the school buildings, toilets, cafeterias, kitchens, multi-pur-

pose grounds, and landscapes. There have been 77 schools participating in this project. 	

	

	 In 2015, the Company extended the project to the public. There have been a lot of people make 

a contribution to support the schools which were short of fund to construct the buildings to accommodate 

all students. The Dynasty Back to School- A Charity Run activity has been operated. It is a run-for-health 

project of “Running and tiling for rural schools” under the idea of one runner is equal to a contribution of 

2 sq.m. of tiles. The activity has been done on November 8, 2015 at Rama VIII Bridge where 1,353 appli-

cants participating and resulting in the contribution of 2,706 sq.m. of ceramic tiles. The Company made 

it 3,000sq.m. in total and had it delivered to 5 selected schools, each received 500 sq.m. as follows:

 Region School District Province Zone 
Participating 

branch

1 South Baan Na School Sri nakarin Pattalung
Classroom + 

cafeteria
Pattalung

2 East 
Baan Tha Pradoo 

School
Muang Trad

classroom, 

kitchen, toilets, 

building ground 

area 

Trad

3
North-

east 

Hanjai Pittayakhom 

School

Wang Sam 

Mor

Udon 

Thani

3 classrooms, 

building ground 

area

Wang Sam 

Mor

4 Central Wat Dan Chang School
Dan 

Chang

Suphan 

Buri

Cafeteria, 

student toilets
Dan Chang

5 North Baan Pong Nok School Fang
Chaing 

Mai

Learning 

ground, PE 

room, building 

ground area

Fang



Dynasty Back to School- A Charity Run 

	 7.2. For Dynasty Volunteer for Rural Development Camp Year 3 (2015), the Company supported 

floor and wall tiles to the rural area development projects operated by university students for the benefit 

of learning and gaining experience. The project started in 2013, until 2015, the Company has supported 

30 camps of students. In 2015, the following 11 camps were supported with the floor and wall tiles.

No Institution name Participating school Structure 
 Tile quantity 

(sq.m.) 

Participating 

branch

20 Ramkhamhaeng University 
Baan Lung Sord 

Mosque, Krabi

Class building 
142 Nua Klong 

21 Chulalongkorn University  
Baan Huay Pak Good 

School , Loey

Class building
84 Loey

22 Mahidol University
Baan Klong Si Fun 

School, Petchaboon

Library 
113 Lom Sak

23 Ramkhamhaeng University
Baan Na Huay Rad 

School, Chaiyaphum

Class building + 

toilets
217 Chum Pae

24

King Mongkut’s University 

of Technology North 

Bangkok

Baan Dan Chan School, 

Lop Buri

Class building 

142 Chai Badan

25

King Mongkut’s University 

of Technology North 

Bangkok

Baan Na Dee School, 

Mukdahan

Class building 

134 Mukdahan
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26
Thai Chamber of 

Commerce University

Baan Pong Boon 

Charoen School, 

Petchaboon

Class building 

214
Bueng 

Samphan

27 Sripatum University

Baan Na Kham School, 

Ubon Ratchathani

Class building 

197

Trakan 

Bypass 

Intersection 

28
Rajamangala University of 

Technology Isan

Baan Nam Krathom, 

Loey

Class building 
194 Loey

29 Mahidol University
Suan Misakawan 

School, Bangkok

Toilets 
55

Chaeng 

Wattana

30
Phranakhon Rajabhat 

University

Baan Khao Saraphee 

Frontier Policeman 

School

Class building

74 Aranyaprathet

Total tile quantity (sq.m.)       1,566



	 7.3 Volunteer activities build the aware-

ness of the employees to realize the importance of 

environmental conservation and helping the soci-

ety. All employees are allowed to think and create 

the volunteer activities according to their interest. 

They can work together and propose volunteer ac-

tivities related to environmental conservation. They 

can share opinions and assign tasks to each other. 

This activity also built a strong relationship between 

the employees as they have an opportunity to work 

collaboratively apart from regular work. The activi-

ties run by the employees in 2015 include:

	 • April 19, 2015:  “Share Love to Sisters” – 

treating lunch and doing activities for happiness and 

smiles of the kids at Rajvithi Home for Girls

	 •May 25, 2015: “Dynasty Tiletop restores 

coral reefs” – planting coral reefs along the coast to 

replace the non-growing ones due to global warm-

ing at Samae San Sub-district, Sattaheep District, 

Chonburi. The activity was led by Samae San Marine 

Science Foundation.

	 • June 27, 2015: “Mangrove forest plant-

ing” project – to help improve marine ecosystem, the 

source of food for marine animals, which has been 

destroyed around the coast. The activity was done 

at Klongdon Sub-district, Muang District, Samut-

songkram

	 • September 12, 2015: “DCC collects the 

waste on the beach” – collecting waste left on Bang-

saen beach, Chonburi facilitated by Sansook Munic-

ipality for beautiful, clean nature of the beach and 

sea.

	 • December 20, 2015: “Dynasty builds hap-

piness and smiles for the elderly” – treating lunch 

and doing New Year’s activity for the elderly at 

Bangkae Home, Recreation activity was done and 

necessary supplies were given to the Home.
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	 7.4 Internal 5S for external society: The Company has continuously contributed office supplies 

to clear up the office and make it convenient for use. The contribution is done annually for social benefit 

through The Mirror Foundation and Suankaew Temple. As the Company has changed the cars used at 

175 branches. A lot of stereo systems of the old cars have been contributed to Suankaew Temple for 

further utilization.

	 7.5 Tile pieces make dreams: Broken ceramic tiles have been contributed to temples for use of 

decoration. Some temples can create beautiful arts from the pieces.

Mai Bam Pen Boon Temple, Sankhaburi, Chainat

Baan Nong Kung Temple, Yang Talad, Kalasin
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Internal Control and Risk Management
	 The Board of Directors and Executives of the company concern about the importance of internal 
control by realizing that the system of internal controls is an important mechanism to build confidence in 
the management to reduce business risk, enables efficient, and effective business operations, by allocat-
ing resources appropriately, and fulfill the business goals as well as an evaluation of the internal control 
at least once a year.
	 The Board of Directors has determined that the Audit Committee is responsible for supervising 
the internal control system, risk management system and the corporate governance system of the com-
pany to have an appropriate and efficient operation, including the company’s compliance with the terms 
and applicable laws. The Internal control also supervise to control any conflict of interest in related trans-
action and use of property, to prevent fraud or misconduct. The company has the consistency checks 
and balances mechanism by an internal audit department which is independent in business monitoring, 
assess the effectiveness and adequacy of the internal control system, in risk management system and in 
corporate governance system as well.  The internal audit checks and balances all department perfor-
mance of the company and its subsidiaries by bringing the framework guidelines of the internal control 
system in accordance with the International Standards of COSO (The Committee of Sponsoring Organi-
zations of the Tread way Commission), the risk management framework enterprise-wide (Enterprise Risk 
Management), and corporate governance guidelines, the guidelines of the Stock Exchange of Thailand 
and the Institute of Directors Association (IOD), the Thailand Economic Co-operation and Organization 
for Development (OECD). All mentioned frameworks and guidelines conduce the internal control to con-
duct risk management and all supervision, result in more integrity for the most efficient and effective in 
company performance.
	 The Company applies the Internal Control – Integrated Framework of The Committee of Spon-
soring Organizations of the Treadway Commission (COSO) comprising 5 components and 17 principles 
to the Company’s operation, management, and internal control system. In the Board of Directors meeting 
no. 2/2016 on 17 February 2016, the directors have assessed the adequateness of the Company’s inter-
nal control system in accordance with the Securities and Exchange Commission Thailand (SEC) and 
concluded that the overall internal control system is adequate and effective.
	 Thus, the Company focuses on five key elements relating to internal control as follows.

1. Organization and Environment

	 1. The company demonstrates commitment to integrity and ethical values. The Code of Conduct 
has been formally established in relation to the fair and transparent business operations responsible to 
every stakeholder including society and the environment. There are stipulations prohibiting actions which 
may have conflict of interests or damage the Company.

	 2. The Board of Directors oversees system of internal control independently. The board consists of 
more than one-third independent directors. Its members are experts, skilled, and qualified to oversee the 
development and performance of internal control which includes the control environment, the riskassess-



ment, the control activities, the information and communication, and the monitoring activities. The authorities 
and responsibilities of the board and eachcommittee are clearly defined and segregated from  the manage-
ment.

	 3. The company establishes clear structures, reporting lines, authorities, and responsibilities 
aligning with business model and legal environment to maximize efficiency and effectiveness of opera-
tions and internal controls. Crucial segregation of duties among structures provides checks and balanc-
es. Authority in management and operating levels are clearly defined, assigned, and limited.

	 4. The company demonstrates commitment to attract, develop, and retain competent personnel. 
Relating policies and procedures have been clearly established and periodically assessed for their im-
plementation effectiveness. The Company established mentoring process allowing supervisors to give 
consults to their subordinates on improvement. Succession plans for personnel in essential positions are 
defined and in place.
	 5. The company enforces each personnel’s accountability for achievement of their assigned in-
ternal control responsibility through reporting lines directives, and communication of clear policies and 
procedures to enable strict conformance. Supervisors are also required to, by themselves, assess and 
assure the effectiveness of internal controls under their supervision (Control Self-Assessment: CSA).

	 The Board of Directors and the management establish and communicate clear performance 
evaluation procedures and performance measures to motivate and reward performing personnel, and to 
manage any non-performances. The performance measures include adherence to the Code of Business 
Ethics, achievement of short-term and long-term objectives, and achievement of internal controls. Pro-
cess is in place to adjust performance pressures of the management and personnel in case that they are 
excessive and possibly resulting in frauds or internal control’s cutting corners.

2. Risk Assessment

	 6. The company specifies objectives with sufficient clarity to enable the identification and as-
sessment of risks relating to objectives. For example, objectives are categorized as follows:
	 • Goals are clearly stated and practical. They support and are align with the Company’s 
	 missions and strategies.
	 • The Company’s resources are managed and utilized efficiently and economically to achieve 
	 established objectives.
	 • The Company’s assets, information, reputation, and personnel are safeguarded.
	 • Process, policies, and procedures are continuously improved and updated benchmarking 
	 relevant international standards.
	 • Financial and non-financial reporting are accurate, reliable, and timely. Financial reporting 
	 accurately and completely complies with the generally accepted accounting principles, 
	 represents the Company’s financial position and rights and obligations, and has full disclosures, 
	 reflecting activities and performances of the Company.
	 • Internal and external regulations, policies, and laws relating to the Company’s business are 
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	 being adhered to.
	 • CSA is properly implemented in crucial processes.

	 7. The company identifies and analyzes all types of risk in both corporate and operational levels 
which may affect achievement of the objectives. Internal and external factors are considered to identify 
and analyze strategic risk, operational risk, reporting risk, compliance risk, and information technology 
risk. The Company assesses the significance of risks based on impact and likelihood of risk occurring. 
The management and personnel are involved in the risk management process and consideration of risk.

	 8. The company assesses fraud risk and establishes measures to prevent and detect frauds 
especially in high-fraud-risk processes such as processes relating to cash, inventory, procurement, fi-
nancial reporting etc. The Company performs an analysis to identify irregular financial ratios, continuous-
ly monitors for irregular business transactions, implements various assets safeguarding measures, and 
launches the whistle blower program. 

	 In addition, the Audit Committee scrutinizes information and questions the management on like-
lihood of fraud occurring and measures implemented to prevent, detect, or remedy frauds.

	 9. The company identifies and analyzes significant changes in the external environment, the 
business model, and leadership which may affect the business, internal controls, and financial reporting. 
Appropriate responding measures to those changes have been prepared and established.

3. Control Activities

	 10. The company selects and develops control activities aligned with the Company’s risks and 
specific characteristics such as the business environment, complexity, nature, and scopes of operations, 
covering all relevant business processes and levels of activities. There are considerations on a proper 
mix of control activity types, a balance of manual and automated controls, and an integration of preven-
tive and detective controls. Conflicted duties such as transaction recording, authorizing, approving, and 
assets handling are also segregated to provide proper checks and balances.

	 11. The company selects and develops general controls over technology to help ensure that the 
Company’s IT systems are always available, protected from unauthorized access, and supporting 
achievement of management’s objectives. Examples of the controls are:
	 • Technology infrastructure controls: centralized technical infrastructure operations, IT system 
	 change management, business continuity management program etc.
	 • Security management controls: access rights controls, security controls, system and network 
	 irregularity monitoring, information security management system’s external assessment etc.
	 • Technology acquisition, development, and maintenance controls: strict system procurement 
	 process, internal and outsourced system developer management and competency program, 
	 revision of system development manual, system source code control etc.



	 12. The company deploys control activities through clear policies and procedures to let person-
nel understand what the management expects and how to implement the controls correctly. Competent 
personnel who are responsible, steps and timing of implementation, and corrective actions on matters 
identified as a result of the controls are established. The policies and procedures are periodically reas-
sessed for continued relevance and effectiveness. The Company has established policies to ensure that 
all business decisions are approved based on the Company’s interest, and on an equitable agreement 
with independent parties and subsidiaries are subjected to the equivalent policies and are monitored by 
their directors or management appointed by the Company.

4. Information & Communication

	 13. The company uses relevant and quality information to support internal control. Data is gath-
ered from internal and external considering costs and benefits. The data are gathered and processed by 
information systems into information supporting the functioning of internal control.
	 The Board of Directors receives sufficient information for the decision making in the meetings in 
a timely manner 7 or 14 days before the meetings as stipulated by laws and regulations. The information 
includes relevant details, backgrounds, options, and effects to the Company. In the meetings, each di-
rector’s opinions, recommendations, observations, inquiries, disagreements, and reasoning are record-
ed for subsequent board assessment.

	 14. The company has an internal communication system to relay internal control’s objectives, 
policies, procedures, and accountabilities to every level of personnel in every department nationwide. 
Various communication channels are selected appropriately for the communication efficiency and effec-
tiveness. For examples, there are communications via the intranet and confidential Whistle Blower ho-
tline.
	 The Company reports material information to the Board of Directors. The board members have 
access to and can request reviews of any information needed to exercise their oversight responsibilities. 
They can freely communicate with the external auditors, internal auditors, and other established contact 
persons other than the senior management. Extraordinary formal or informal meetings with the manage-
ment can also be arranged.

	 15. The company has an efficient communication system with external stakeholders using prop-
er channels to support internal control. For examples, there are
	 • communications via the internet, social media,
	 • investor relations, 
	 • service quality complaint centers.
	 • Whistle Blower hotline to the Audit Committee 

5. Monitoring Activities

	 16. The company instructs managers and supervisors in every department to continuously mon-
itor for deficiencies of the internal control to ascertain the continued effectiveness of 5 components and 
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17 principles of the internal control. There are also separate evaluations from independent parties such 
as internal auditors or external quality assessors. The frequency of the evaluations varies on rate of 
changes occurring.

	 17. When the internal control deficiencies are identified, the company evaluates their signifi-
cances and communicate them to responsible parties for timely corrective actions. Material deficiencies 
and their correction progress are reported to the Board of Directors and the senior management as ap-
propriate. Fraud incidents or clues, violation of law, or any other irregularities which may materially affect 
the Company’s reputation or financial position will be immediately informed to the Board of Directors.

	 With the current information system, which provides reliable and timely information, the manage-
ment and the Board of Directors can control and monitor the operations with reference to financial report-
ing effectively. And at the same time, the Management can review, assess, and make recommendations 
to improve business processes through the supervision of the Office of Internal Audit to carry out audit 
throughout the year.

Internal Audit
	
	 The Internal Audit Office performs its duties independently from the management. It reports 
functionally to the Audit Committee and administratively to the Chief Executive Officer. Supporting the 
Company’s achievement of objectives and goal, the office evaluates the efficiency and effectiveness of 
the internal control, risk management, governance system, and also provides consultation.

	     The Chief Audit Executive acts as the secretary to the Audit Committee supporting their over-
sight responsibilities and accountability which are assigned by the Board of Directors to the Audit Com-
mittee. Additionally, the Chief Audit Executive gives advices relating to the internal control, risk manage-
ment, business ethics, information security etc.

	 The internal audit was conducted to examine the system of internal control on a regular basis 
and report the result to the Audit Committee. Until now, Audit Committee has not found any significant 
flaws; however, minor comments on how to improve internal control. Office of Internal Audit is responsible 
for auditing to ensure that the operation and financial activities of the Company are implemented effec-
tively and in accordance with the law under the guidelines.
           



Related Transaction
	 The Company and its subsidiaries have entered into related transactions with connected per-
sons. All of these related transactions are made in the ordinary course of business and on general trading 
conditions. 
	 To be aligned with the Security and Exchange Act (No. 4) B.E. 2008, Article 89/12 (1), with the 
following measures.
	 1. The Audit Committee must consider and give their comments before transaction occurs.
	 2. In case the Audit Committee is not able to give any comment on any transaction, the Compa-
ny must provide independent specialist to provide comments for the Audit Committee to form their com-
ments before proposing to the Board of Directors and/or Shareholders’ Meeting for further consideration.
	 3. The persons who have potential conflict of interest cannot vote on the transaction that is relat-
ed to them.
	 4. The Company will disclose the related transaction in the notes attached to financial state-
ments. The Audit Committee will give comments concerning the necessity and rationale of the related 
transaction that has been audited by external accounting auditor.

Dynasty Ceramic Public Co. Ltd. has related transactions with its subsidiaries as follows:
	 • The Company is a sole distributor of all made products purchased from Tile Top Industry Pubic 
Co. Ltd., which manufactures floor tiles and wall ties, at wholesale prices. The Company is the sole dis-
tributor. Tile Top Industry Public Co. Ltd. contracted Dynasty Ceramic Public Co. Ltd. to manage its op-
erations, inventory (including raw materials and spare part), purchasing and sales, financial and ac-
counting systems with an online computer system, with an annual budget of 12 million Baht, resulting in 
related transactions. 
	 • Moreover, Dynasty Ceramic Public Co. Ltd. rented warehouse facilities located at Tile Top 
factory for storage of products purchased from Tile Top Industry PCL and contracted Tile Top Industry 
PCL to manage the Company’s warehouses, with a yearly budget of 3.6 million Baht.
	 • Since Dynasty Ceramic is in charge of controlling its own and its subsidiaries’ financial poli-
cies, payments were made in advance on some items produced and distributed to Dynasty Ceramic 
Public Co. Ltd. This is a means of providing financial support to its subsidiary, with the borrowers issuing 
a promissory note to the loan provider. Interest is calculated according to prevailing market rates on the 
date the borrowing was made. 

Transaction
	 The Company has transactions with  Tile Top Industry PCL., Pick and Pay Co.,Ltd. , Muang-
Thong ceramic Co., Ltd. and World Wide Ceramic Co., Ltd. (a subsidiary), which is the majority share-
holder. More than 95 percent and the Board of Directors of the Company and its subsidiaries. The trans-
action has no impact on the consolidated 
	 On June 1, 2014, the Company has conducted group restructuring by Entire Business Transfer 
of its subsidiaries, consisting of Pick & Pay Co., Ltd, Muangthong Ceramic Co., Ltd, and Worldwide Ce-
ramic Co., Ltd, therefore, there is no further related transaction occur.
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	 For approval process, the related transactions shall be processed in the same practice as other 
general trading transactions with outside parties with the authorized executives designated and empow-
ered to endorse up to a certain limit of budget according to their respective rank and position. The Audit 
Committee of the Company and its subsidiaries is responsible for reviewing the related transactions 
every quarter to ensure that no conflict ofinterest will be occurred in order to maximize the overall 
company’s benefits.
	 For the fiscal year ended 31 December 2015 and 2014, the Company and its subsidiaries had 
the relatedtransactions in which the auditors had disclosed in the notes to audited financial statements 
and these transactions have been reviewed by the Audit Committee. The Audit Committee had an 
opinion that all related transactions are reasonable and based on the normal course of business. 

TRANSACTIONS WITH RELATED PARTIES
	 The financial statements include transactions with related parties and the financial statements 
reflect the effects of these transactions on the basis determined by the companies concerned.  
	 1.Revenue and Expense between the Company , Subsidiaries and Related parties

Account name / 

Company’s name
Relationship Type of Transaction

Amount (Million Baht)

2015 2014

Tile Top Industry PCL.
Subsidiaries 

Company

Revenue from Raw Material / Supplies 2.1 6.7

Rental income from office 0.72 0.72

Management Fee income 12.0 12.0

Purchases -Finished goods 2,309.0 2,588.0

Purchases - Raw Materials / Supplies 4.2 5.5

Warehouse Management Fee 3.6 3.6

Pick and Pay Co.,Ltd.
Subsidiaries 

Company

Revenue from Sales - 1,229.1

Revenue from Raw Material / Supplies - 0.1

Rental income from office / equipment - 6.6

Management Fee income - 18.6

Dividend  income   - 429.2

Muangthong Ceramic 

Co.,Ltd.

Subsidiaries 

Company

Revenue from Sales - 753.4

Rental income from office / equipment - 3.5

Management Fee income - 11.7

Dividend  income   - 308.4

World Wide Ceramic 

Co.,Ltd.

Subsidiaries 

Company

Revenue from Sales - 497.1

Rental income from office / equipment - 2.3

Management Fee income - 8.6

Dividend  income   - 126.5



2.Assets and Liabilities between the Company , Subsidiaries and Related parties

Account name / 

Company’s name 
Relationship Type of Transaction 

Amount (Million Baht)

2015 2014

TileTop Industry PCL.
Subsidiaries 

Company

Trade Account Payable and 

other Account Payable

693.0 601.2

Mr. Roongroj  

Saengsastra

Director of the 

Company and 

Subsidiaries

Rental Land Expenses 1.0 1.0

Mr. Monrak 

Saengsastra and

Mr. Maruth 

Saengsastra

Director of the 

Company and 

Subsidiaries

Director in 

Subsidiaries 

Company

Rental Land Expenses 1.0 1.0
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FINANCIAL  HIGHTLIGHTS                                                                                                               

CONSOLIDATED THE  STATEMENTS 

OF COMPREHENSIVE INCOME

Y 2015 Y 2014 Y 2013

Total Revenues 7,184 7,198 7,564

Net Sales 7,171 7,177 7,546

Gross Profit 3,010 3,036 3,099

%Gross Profit 42.0 42.3 41.1

Selling & Admin. Expenses (1,274) (1,350) (1,456)

Goodwill Written off - (104) -

Net Profit Before Interest & Depreciation 2,039 1,888 1,893

Net Profit 1,372 1,227 1,298

(Million Baht)

(Million Baht)

(Million Baht)

CONSOLIDATED THE STATEMENTS 

OF FINANCIAL POSITION

Y 2015 Y 2014 Y 2013

Total Assets 5,134 5,194 5,130

Total Liabilities 2,013 2,389 2,368

Total Shareholders’ Equity 3,121 2,805 2,761

FINANCIAL RATIO Y 2015 Y 2014 Y 2013

Earning Per Share - Baht 0.210 0.301 0.318

Net Profit / Total Revenues - % 19.10 17.05 17.16

Debt Equity Ratio 0.64 0.85 0.86

Return on Total Assets - % 26.72 24.57 25.30

Return on Equity -% 43.96 43.74 47.01

Booked Value - Baht 0.478 0.688 0.677

Dividend Per Share - Baht 0.210 0.301 0.318

Dividend Yield - % 100 100 100

Authorized Share Capital - Baht 652,800,000 408,000,000 408,000,000

Total number of shares –Shares 6,528,000,000 4,080,000,0000 4,080,000,0000

Issued and Paid-up share-Shares 6,527,993,958 4,080,000,0000 4,080,000,0000



Summary of Operating Results 
and Financial Analysis

December

 31, 2015
%

December

 31, 2014
%

ASSETS

CURRENT ASSETS

Cash and cash equivalents        217 4% 207 4%

Trade accounts and notes receivable 126 3% 90 2%

Inventories - net 1,582 31% 1,760 34%

Other investments          18 0% 18 0%

Other current assets 49 1% 63 1%

Total Current Assets 1,992 39% 2,138 41%

NON - CURRENT ASSETS

Property, plant and equipment - net 3,074 60% 2,999 58%

Computer Program - net 21 0% 15 0%

Deferred  income tax asset 22 0% 22 0%

Other non - current assets 25 1% 17 1%

Total Non - Current Assets 3,142 61% 3,053 59%

TOTAL ASSETS 5,134 100% 5,191 100%

(Unit: Million Baht)

CONSOLIDATED		   					   

The Statement of Financial Position 
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CONSOLIDATED		   					   

The Statement of Financial Position 

 (CONT.) 

December

 31, 2015

% December

 31, 2014

%

LIABILITIES AND SHAREHOLDERS’ EQUITY

CURRENT LIABILITIES

Short - term loans from financial institutions 960 19% 1,390 27%

Trade accounts payable 478 9% 507 10%

Accrued income tax 160 3% 86 1%

Other current liabilities 199 4% 206 4%

Total Current Liabilities 1,797 35% 2,189 42%

NON - CURRENT LIABILITIES

Unfunded provident fund - non contributory 57 1% 55 1%

Employee benefits obligation 125 2% 113 2%

Deferred income tax liability 34 1% 29 1%

Total Non - Current Liabilities 216 4% 197 4%

TOTAL LIABILITIES 2,013 39%     2,386 46%

SHAREHOLDERS’ EQUITY

   Share capital - common share at Baht 0.1 par value

- Registered - 6,528,000,000 shares

(2014 : 4,080,000,000 shares) 653 13%       408 8%

- Issued and paid - up - 6,527,993,958 shares

(2014 : 4,080,000,000 shares) 653 13%       408 8%

Premium on share capital       506 10%       506 10%

Retained earnings

- Appropriated for legal reserve 65 1%         41 1%

- Unappropriated 1,850 36% 1,807 35%

Shareholders’ equity of the Company 3,074 60% 2,762 53%

Non-controlling interests in subsidiary 47 1% 43 1%

TOTAL SHAREHOLDERS’ EQUITY 3,121 61% 2,805 54%

TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY 5,134 100% 5,191 100%

   (Unit : Million Baht)



(Unit : Million Baht)

2015 % 2014 %

REVENUE

     Revenue from sales 7,172 100% 7,177 100%

COSTS OF SALES

     Costs of goods sold  (4,161) (58%) (4,141) (58%)

Gross income 3,011 42% 3,036 42%

Other income 12 0% 21 0%

Selling expenses    (648) (9%)   (723) (10%)

Administrative expenses    (625) (9%)   (626) (9%)

Goodwill written-off - - (104) 1%

Finance costs      (26) 0%     (33) 0%

Income before income tax 1,724 24% 1,571 22%

Income tax    (348) (5%)   (342) (5%)

Income for the year 1,376 19% 1,229 17%

OTHER COMPREHENSIVE INCOME  FOR THE YEAR

Items that will not be reclassified subsequently to profit or loss

     Actuarial gains - net of tax - - 28 1%

TOTAL COMPREHENSIVE INCOME  FOR THE YEAR 1,376 19% 1,257 18%

ALLOCATION OF INCOME FOR THE YEAR

    Portion of the Company’s shareholders 1,373 17% 1,227 17%

    Portion of non-controlling interests in subsidiary 3 0% 2 0%

1,376 17% 1,229 17%

ALLOCATION OF COMPREHENSIVE INCOME

     Portion of the Company’s shareholders 1,373 17% 1,254 17%

     Portion of non-controlling interests in subsidiary         3 0%        3 1%

1,376 17% 1,257 18%

BASIC EARNINGS PER SHARE

    Income (Baht : share) 0.210 0.188

    Weighted average number of common shares (unit :shares) 6,527,993,958 6,527,993,958

CONSOLIDATED                                                                        	

Statement of comprehensive income 

for the years ended December 31,       
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Analysis of Operating Result for the Year 2015
	 	 For the year 2015, net profit of the Company in the Consolidated Financial Statement was 1,372 

MB, an increase of 146 MB or 12% YoY. 

	 Total revenues of 7,172 MB, which decreased by 5 MB, or 0.1%. The Company’s gross profit was 

42%, most likely to last year. 

	 Production units dropped by 1% as the Company partly shut down kilns for maintenance and install 

more machinery for digital printing production to supply the market.  Natural gas price, which is the major 

component in the production cost, decreased by 31%. 

	 The sales expenses decreased 75 MB, or 10%, resulted from the average price of fuel decreased 

by 17% 

	 And the administrative costs decreased from 0.7 MB due to more effective management in the 

campaign expense and administrative expense. Due to the previous year, record amortization of good-

will as an expense for 103.6 MB from the transfer its subsidiaries (since June 1, 2014). 

	 The finance cost decreased 7 MB, or 22% resulted from the repayment some short-term loan. The 

net profit on equity holders of the company is 1,372 MB, or 0.210 baht per share.

Analysis of Financial Status 2015

Assets

	 Total consolidated assets as of December 31, 2015 were 5,134 MB, a decrease of 60 MB or 1% 

from the total consolidated assets as of December 31, 2014.

	 Total current assets decreased 176 MB, or 7% as part of trade accounts receivable increased by 

35 MB or 38%.  Inventory decreased 178 million baht or 10 percent from the lower costs of production.

	 General investment 18 million Baht was part of the Company’s investment in the three subsidiaries, 

on June 1, 2014, the Company has conducted Entire Business Transfer of the three subsidiaries and its 

subsidiaries have already registered the dissolution with the Department of Business Development Min-

istry of Commerce and which was expected to payback once the process of liquidation is completed. 

	 Total noncurrent assets increased 89 MB, or 3% resulted from purchase of land for five Company’s 

outlets amount 74 MB. The intangible assets by increasing the efficiency of point of sale systems net 

depreciation with 6 MB, or 40 %. 

Liabilities and Shareholder’s Equities

	 Total liabilities of the company and its subsidiaries as of December 31, 2015 is 2,013 million baht, 

decreased from the end of year 2014 for 373 MB, or 16% 

Resulted from current liabilities decreased 392 MB, or 18% by short-term loan repayment 430 MB, or 

31%.  Trade account payable decreased by 29 MB, or 6%. 

	 Non-current liabilities increased by 20 MB, or 10% resulted by employees’ benefits reserves in-

creased 13 MB, or 11%. Deferred income tax liabilities increased 6 MB, or 20% base on the difference in 

tax of depreciation.

	 Shareholder’s equity increased by registered capital from 408 million baht, increasing 244.8 million 

baht (2,488,000,000 shares, at par value 0.10 baht) from the stock dividend payment at the rate of 5 

previous stock per 3 stock dividend for the period of January- March 2015, paid on June 12, 2015. As 

well as record 24.5 million baht as a legal reserves in full amount of 10 percent of the increased share 



Name 				    Mr. Roongroj Saengsastra	
Position				    Chairman
Appointed			   26 January 1998
Age 				    65 years
Highest Education		  Bachelor of Accounting, Chulalongkorn University
Training from IOD		  None
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Other Current Position
Listed Company			   None
Non Listed Company 		  1 Company
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				    Chairman of World Wide Ceramic Co., Ltd

*****
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Name			   	 Mr. Sanchai Janejarat

Position 			  	 Executive Director / President

Appointed		  	 26 April 2002

Age 			   	 66 years

Highest Education 	 	 Bachelor of Engineering, Chulalongkorn University

Training from IOD	 	 Directors Accreditation Program (DAP) No.54/2006

% of Share Holding 		  5,472,000 shares (0.084%) at Jan 29, 2016

Family relationship among executives	None

Other Current Position

Listed Company 		 	 None

Non Listed Company	 	 1 Company

				    1. President of TileTop Industry Public Co., Ltd

Experience		  	 2008 - Present 	  		

				    President of Dynasty Ceramic Co., Ltd

				    President of TileTop Industry Public Co., Ltd
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Training from IOD 	 	 Director Accreditation Program (DAP) 79/2009

% of Share Holding	 	 None

Family relationship among executives None

Other Current Position

Listed Company 		 	 1 Company

				    1.Independent Director & Chairman of Audit Committee at 

				    Tanasiri Group Public Co., Ltd

Non Listed Company 	 	 2 Companies 

			   	 1.Part-time Faculty at Assumption University: Tax Accounting          

				    2.Subcommittee of State Audit Commission on Audit Inspection 
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				    -Head of Management System Development - Revenue Department

				    -Regional 12 Revenue Chief



Name				    Mr. Chaiyasith Viriyametakul

Position			   	 Director

Appointed			   26 January 1998

Age 			   	 66 years
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Training from IOD 		  Director Accreditation Program (DAP) 54/2006
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Family relationship among executives None

Other Current Position

Listed Company 			  None

Non Listed Company 		  1 Company

				    1. Managing Director at Ekasithpun Co., Ltd

Experience		  	 Present				  

				    Advisor of the Audit Committee and Monitoring

				    The Police Adminisration of Ratchburana police Station
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DName			   	 Mr. Surasak Kosiyajinda

Position			   	 Independent Director & Audit Committee

Appointed		  	 30 April 1998

Age 			   	 72 years

Highest Education 		  Bachelor of Law, Thammasart University

Training from IOD 		  Director Accreditation Program (DAP) 48/2005

% of Share Holding 	 	 None

Family relationship among executives None

Other Current Position:

Listed Company 		 	 1 Company

				    1. Independent Director & Audit Committee/AJ Plast Public Co., Ltd

Non Listed Company 		  1 Company

			   	 1. Director at United Food Co., Ltd

Experience			   1969 – Present Own office at Jutturatham Law Office

*****

Name				    Mr. Phachon Khachitsarn

Position			   	 Independent Director & Audit Committee

Appointed		  	 24 July 2012
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				    Development Administration (Nida)
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% of Share Holding 		  None

Family relationship among executives None

Other Current Position:

Listed Company 		 	 None

Non Listed Company 		  None
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				    Administration Department Manager, Fuel Administration 

				    and Finance Division EGAT / Public Utility



Name			   	 Miss Cattleya Saengsastra
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Appointed		  	 26 January 1998
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Family relationship among executives	Mr. Roongroj Saengsastra’s Sister

Other Current Position

Listed Company 			  1 Company

				    1. Independent Director and Chairman of Audit Committee

				    S&P Syndicated Public Co., Ltd

Non Listed Company	 	 1 Company

				    1.Executive Director and Company Secretary at TileTop Industry Public Co., Ltd

Experience			   1995 - Present Director at TileTop Industry Public Co., Ltd

				    1990 - 1995 Executive Director (Accounting) at S&P Syndicated Public Co., Ltd
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Name			   	 Mr. Monrak Saengsastra

Position			   	 Executive Director (Administration)

Appointed		  	 29 January 2013
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Training from IOD 	 	 Director Accreditation Program (DAP) 107/2014

% of Share Holding 	 	 480,000,000 shares (7.353%) at Jan 29, 2016

Family relationship among executives Mr. Roongroj Saengsastra’s Son

Other Current Position:

Listed Company			   None

Non Listed Company 		  1 Company

				    1. Executive Director at TileTop Industry Public Co., Ltd

Experience			   2013 - Present	 Executive Director (Administration) at Dynasty Ceramic Public 

				    Co., Ltd and TileTop Industry Public Co., Ltd

				    -Senior System Analyst, PepsiCo Business Solutions Group. Plano, Texas. USA.

				    -MIS Assistance / Network Administrator, Westin Park Central/ Sheraton Park. 	

				    Dallas, Texas. USA.

				    -System Analyst, Chapal Zenray Inc. Dallas, Texas. USA.



101

Name			   	 Mr. Maruth Saengsastra

Position			   	 Executive Director (Marketing)

Appointed		  	 21 April 2015

Age 			   	 38 years

Highest Education 	 	 Master of Science in Computer Science,University of North Texas ,USA 

Training from IOD 	 	 Director Accreditation Program (DAP) 107/2014

% of Share Holding 	 	 480,000,000 shares (7.353%) at Jan 29, 2016

Family relationship among executives Mr. Roongroj Saengsastra’s Son

Other Current Position:

Listed Company			   1 Company

				    1.Senior Executive Vice President (Marketing) at 

				    Dynasty Ceramic Public Co., Ltd

Non Listed Company 	 	 1 Company

				    1.Senior Executive Vice President (Marketing) at 

				    TileTop Industry Public Co., Ltd

Experience		  	 Sep 2013 - Present	

				    Senior Executive Vice President (Marketing) 

				    at Dynasty Ceramic Public Co., Ltd and TileTop Industry Public Co., Ltd.

				    Nov 2010 - Present	

				    Assistant Company Secretary and Investor Relation at 

				    Dynasty Ceramic Public Co., Ltd. 

				    2006 -2015 Vice President Information Officer at 

				    Dynasty Ceramic Public Co., Ltd and TileTop Industry Public Co., Ltd.



Dynasty Ceramic Public Company Limited

The consolidated financial statements 

and the financial statements

for the years ended December 31, 2015

Report of Independent Auditor
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REPORT OF INDEPENDENT AUDITOR

To the Shareholders of Dynasty Ceramic Public Company Limited

I have audited the accompanying consolidated financial statements of Dynasty Ceramic Public Company Limited and 

its subsidiary which comprise the consolidated statement of financial position as at 31 December 2015, and the related 

consolidated statements of profit or loss and other comprehensive income,  changes in shareholders’ equity and cash 

flows for the year then ended, including notes disclosure summarizing significant accounting policies and other                    

explanatory information. I have also audited the separate financial statements of Dynasty Ceramic Public Company 

Limited which comprise the separate statements of financial position as at 31 December 2014, and the related             

separate statements of profit or loss and other comprehensive income, changes in shareholders’ equity and cash flows 

for the year then ended, including notes disclosure summarizing significant accounting policies and other explanatory 

information.

Management’s responsibility for the financial statements

The Company’s management is responsible for the preparation and the fair presentation of these financial statements 

in accordance with Thai Financial Reporting Standards and for such internal controls as management determines to be 

necessary to enable the preparation of financial statements that are free from material misstatement, whether due to 

fraud or error.

Auditor’s responsibility

My responsibility is to express an opinion on these financial statements based on my audit. I conducted my audit                  

in accordance with Thai Standards on Auditing. Those standards require that I comply with ethical requirements,                

including planning and performing the audit to obtain reasonable assurance about whether the financial statements are 

free from material misstatement. 

 

An audit involves performing procedures to obtain audit evidences about the amounts and disclosures in the financial 

statements. The selected audit procedures depend on the auditor’s judgment, including the assessment of the risks of 

material misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, the 

auditor considers internal control relevant to the entity’s preparation and presentation of the financial statements in      

order to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an 

opinion on the effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness of 

accounting policies used  and the reasonableness of accounting estimates  made by management, as well as             

evaluating the overall presentation of financial statements.

I believe that the audit evidences I have obtained is sufficient  and appropriate to provide a basis for my audit opinion.



Opinion

In my opinion, the financial statements referred to above present fairly, in all material respects, the consolidated              

financial position as at 31 December 2015 and the consolidated results of operations and cash flows for the year then 

ended of Dynasty Ceramic Public Company Limited and its subsidiary, and the separate financial position as at 31 

December 2015 and the results of operations and cash flows for the year then ended of Dynasty Ceramic Public              

Company Limited, in accordance with Thai Financial Reporting Standards.

Mr. Somckid Tiatragul

Certified Public Accountant

Registration No. 2785

Bangkok, Thailand

17 February 2016
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The accompanying notes form an integral part of these financial statements.

DYNASTY CERAMIC PUBLIC COMPANY LIMITED AND SUBSIDIARY
STATEMENTS OF FINANCIAL POSITION

									         (Unit : Baht)

	 Consolidated F/S	 Separate F/S

	 Notes	 31 December 2015	 31 December 2014	 31 December 2015	  31 December 2014

ASSETS									       

CURRENT ASSETS									       

	 Cash and cash equivalents	 5	 217,115,838 	  206,837,966 	  200,796,552 	  194,150,525 

	 Trade accounts receivable	 7	 126,264,443 	  90,302,377 	  126,264,443 	  90,302,377 

	 Inventories - net 	 8	 1,582,121,226 	  1,759,820,250 	  1,464,357,470 	  1,642,940,146 

	 Other investments	 9	 18,374,257 	  18,374,257 	 18,374,257 	  18,374,257 

	 Other current assets	 10	  48,005,700 	  62,302,824 	  43,465,997 	  49,124,897 

Total Current Assets	   	  1,991,881,464 	   2,137,637,674 	    1,853,258,719	 	    1,994,892,202 

						    

NON - CURRENT ASSETS		

	 Investments in subsidiary	 11	  -   	  -   	  109,479,530 	  109,479,530 

	 Property, plant and equipment - net	 12	 3,073,586,770 	 2,999,198,829 	  2,103,060,063 	  2,007,828,678 

	 Computer Program - net	 13	  21,490,750 	  15,424,376 	  19,840,715 	  13,320,145 

	 Deferred  income tax asset	 24	 22,127,582 	  22,289,420 	  -   	  -   

	 Other non - current assets	 15	 25,174,006 	  16,548,754 	  24,059,396 	  14,357,019 

Total Non - Current Assets 		  3,142,379,108 	 3,053,461,379 	 2,256,439,704 	  2,144,985,372 	

						    

TOTAL ASSETS		  5,134,260,572	 5,191,099,053 	  4,109,698,423 	  4,139,877,574 



							       		  (Unit : Baht)

	 Consolidated F/S	 Separate F/S

	 Notes	 31 December 2015	 31 December 2014	 31 December 2015	  31 December 2014

LIABILITIES AND SHAREHOLDERS’ EQUITY	

CURRENT LIABILITIES						    

	 Short - term loans from financial institutions	 16	 960,000,000 	 1,390,000,000 	  960,000,000 	  1,390,000,000 

	 Trade accounts payable	 17	 478,097,109 	  507,269,787 	 265,007,380 	  293,224,881 

	 Trade accounts and others payable 						    

	       - subsidiary company	 6	  -   	  - 	  693,022,807 	  601,190,484 

	 Accrued income tax		  160,184,015 	  85,550,634 	  152,343,099    	  83,493,548 

	 Other current liabilities	 18	 199,070,910 	  206,399,200 	  163,028,442    	  171,684,673 

Total Current Liabilities		  1,797,352,034 	  2,189,219,621 	  2,233,401,728    	  2,539,593,586 

						    

NON - CURRENT LIABILITIES		  			 

	 Unfunded provident fund - non contributory	 19	  56,621,448 	 5,386,296 	  -   	  -   	

	 Employee benefits obligation	 21	 125,363,645 	 112,593,793 	  76,227,711 	  67,045,154 

	 Deferred income tax liability	 24	 34,387,503 	  28,577,907 	  34,387,503 	  28,577,907 

Total Non - Current Liabilities		  216,372,596 	  196,557,996 	 110,615,214	  95,623,061 

						    

TOTAL LIABILITIES		   2,013,724,630 	  2,385,777,617 	  2,344,016,942 	  2,635,216,647 

							     

SHAREHOLDERS’ EQUITY						    

	 Share capital - common share at Baht 0.1 par value					   

	      - Registered - 6,528,000,000 shares		  652,800,000 	 408,000,000 	 652,800,000	  408,000,000 

		    (2014 : 4,080,000,000 shares)						    

		  - Issued and paid - up - 6,527,993,958 shares	 22	 652,799,396 	 408,000,000 	  652,799,396 	  408,000,000 

          	  (2014 : 4,080,000,000 shares)						    

	 Premium on share capital		  506,000,000 	 506,000,000 	 506,000,000 	  506,000,000 

    Retained earnings 						    

		  - Appropriated for legal reserve	 23	 65,280,000 	  40,800,000 	  65,280,000 	  40,800,000 

        	 - Unappropriated		  1,850,037,161 	 1,807,244,631 	  541,602,085 	  549,860,927 

Shareholders’ equity of the Company		  3,074,116,557 	  2,762,044,631 	 1,765,681,481 	  1,504,660,927 

Non-controlling interests in subsidiary		  46,419,385 	  43,276,805	  -   	  -   	

TOTAL SHAREHOLDERS’ EQUITY		  3,120,535,942 	  2,805,321,436 	  1,765,681,481 	  1,504,660,927

TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY	 5,134,260,572 	  5,191,099,053 	 4,109,698,423 	  4,139,877,574 

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

DYNASTY CERAMIC PUBLIC COMPANY LIMITED AND SUBSIDIARY
STATEMENTS OF FINANCIAL POSITION
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DYNASTY CERAMIC PUBLIC COMPANY LIMITED AND SUBSIDIARY
STATEMENTS OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE YEARS ENDED 31 DECEMBER
	

							     

(Unit : Baht)

	 Consolidated F/S	 Separate F/S

	 Notes	 2015	 2014	 2015	 2014

REVENUE 						    

	 Revenue from sales	 27	  7,171,986,768 	  7,177,493,342 	  7,171,986,768 	 6,834,034,031 

COSTS OF SALES						    

	 Costs of goods sold	 27, 28	  (4,161,382,667)	 (4,141,307,787)	  (4,272,921,278)	  (4,714,764,797)

Gross income		  3,010,604,101 	  3,036,185,555 	  2,899,065,490 	  2,119,269,234 

Other income	 27	 12,291,542 	  20,598,894 	  24,398,302 	  79,390,146 

Dividend income from subsidiaries	 6	  -   	  -   	  -   	  864,087,866 

Selling expenses	 28	 (648,214,272)	  (723,600,543)	  (648,214,272)	  (666,894,994)

Administrative expenses	 28	  (625,517,494)	  (626,238,860)	  (597,820,163)	  (402,189,374)

Goodwill written-off	 14	  -   	  (103,623,825)	  -   	  -   

Finance costs		   (25,522,619)	  (32,853,327)	  (23,546,089)	  (30,669,026)

Income before income tax		   1,723,641,258 	  1,570,467,894 	  1,653,883,268 	  1,962,993,852 

Income tax	 24	  (348,059,748)	  (341,714,802)	  (332,495,710)	  (221,774,246)

Income for the year		  1,375,581,510 	  1,228,753,092 	  1,321,387,558 	  1,741,219,606 								      

OTHER COMPREHENSIVE INCOME	

	 FOR THE YEAR						    

Items that will not be reclassified subsequently 

	 to profit or loss Actuarial gains - net of tax	 24	  -   	 27,916,828 	  - 	  8,626,245 

TOTAL COMPREHENSIVE INCOME	

	 FOR THE YEAR		  1,375,581,510 	  1,256,669,920 	  1,321,387,558 	  1,749,845,851 

ALLOCATION OF INCOME FOR THE YEAR						    

	 Portion of the Company’s shareholders		   1,372,438,930 	  1,226,663,327 	  1,321,387,558 	  1,741,219,606 

	 Portion of non-controlling interests in subsidiary	  3,142,580 	  2,089,765 	  -   	  -   

			    	 1,375,581,510 	 1,228,753,092 	  1,321,387,558 	  1,741,219,606 

ALLOCATION OF COMPREHENSIVE INCOME 					    				  

	 Portion of the Company’s shareholders		   1,372,438,930 	  1,254,246,322 	  1,321,387,558 	  1,749,845,851 

	 Portion of non-controlling interests in subsidiary	  3,142,580 	  2,423,598 	  -   	  -   

			    	 1,375,581,510 	  1,256,669,920 	  1,321,387,558 	  1,749,845,851 								      

BASIC EARNINGS PER SHARE					   

	 Income (Baht : share)		   0.210 	  0.188 	  0.202 	  0.267 

	 Weighted average number of 

		  common shares (unit : shares)	 26	  6,527,993,958 	  6,527,993,958 	  6,527,993,958 	  6,527,993,958 

The accompanying notes form an integral part of these financial statements.
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DYNASTY CERAMIC PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF CASH FLOWS

FOR THE YEARS ENDED 31 DECEMBER
		

		  (Unit : Baht)
	 Consolidated F/S	 Separate F/S
		  2015	 2014	 2015	 2014

Cash Flows From Operating Activities					   

	 Income before income tax	  1,723,641,258	 1,570,467,894 	  1,653,883,268 	  1,962,993,852 

Adjustments to reconcile income before income 

	 tax to net cash provided from (used in) 

	 operating activities:					   

	 Depreciation and amortization	  291,319,339 	  285,054,182 	 205,041,339 	  171,180,678 

	 Allowance (reversal of allowance) for doubtful accounts	  610,576 	  (1,389,974)	 610,576 	  -   

	 Allowance (reversal of allowance) for obsolete stock	  (135,058)	  (212,832)	  -   	  -   

	 Goodwill written-off	  -   	  103,623,825 	  -   	  -   

	 Loss (gain) from disposal of fixed assets	  9,312,641 	  (1,363,475)	  8,975,045 	  (2,767,250)

	 Unrealized loss (gain) on exchange rate	  187,210 	  (21,468)	  88,525 	  (50,896)

	 Dividend income	  -   	  -   	  -   	 (864,087,866)

	 Interest income	  (830,823)	  (799,849)	  (753,173)	  (1,354,110)

	 Interest expense	  25,522,619 	  32,853,327 	  23,546,089 	  30,669,026 

	 Provision for provident fund	  2,716,219 	  2,646,364 	  -   	  -   

	 Provision for employee benefits obligation	  8,735,933 	  8,152,542 	  6,648,126 	  4,615,745 

Cash Flows Provided from Operations before 

	 Changes in Operating Assets and Liabilities	  2,061,079,914 	  1,999,010,536 	  1,898,039,795 	  1,301,199,179 

	 Decrease (increase) in operating assets;					   

	 Trade accounts receivable	  (35,962,066)	  15,702,067 	  (35,962,066)	  (10,384,302)

	 Trade accounts and other receivable 

		  - subsidiary company	  -   	  -   	  -   	  1,055,848,588 

	 Inventories	  177,834,082 	  (154,840,762)	 178,582,676  	  (983,877,346)

	 Other current assets	  13,686,548 	 (18,981,820)	 5,048,324 	  (7,787,352)

	 Other non - current assets	  (2,946,875)	  (2,589,905)	  (4,024,000)	  (33,016,172)

Increase (decrease) in operating liabilities;					   

	 Trade accounts payable	  (29,359,342)	  (78,060,695)	 (28,305,479)	  13,996,735 

	 Trade accounts and others payable 

		  - subsidiary company	 -   	  -   	  91,832,324 	  (1,786,362)

	 Other current liabilities	  (6,777,630)	  (46,857,505)	  (8,105,574)	  21,867,364 

	 Unfunded provident fund - non contributory	  (1,481,067)	  (739,497)	  -   	  -   	

	 Employee benefits obligation	  (824,889)	  (575,943)	  (348,387)	  13,759,009 

Cash Provided from Operating Activities	  2,175,248,675 	  1,712,066,476 	  2,096,757,613 	  1,369,819,341 

	 Income tax paid	  (267,454,933)	  (293,532,128)	  (257,836,563)	  (258,947,604)

Net Cash Provided from Operating Activities	  1,907,793,742 	  1,418,534,348 	  1,838,921,050 	  1,110,871,737 

The accompanying notes form an integral part of these financial statements.
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DYNASTY CERAMIC PUBLIC COMPANY LIMITED AND SUBSIDIARY
STATEMENTS OF CASH FLOWS (CONTINUED)

FOR THE YEARS ENDED 31 DECEMBER

					   
		  (Unit : Baht)
	 Consolidated  F/S	 Separate F/S
		  2015	 2014	 2015	 2014

Cash Flows from Investing Activities						    

	 Purchases of assets		   (369,373,801)	  (346,106,331)	  (304,055,844)	  (811,316,647)

	 Acquisitions of computer program		   (11,015,509)	  (5,633,100)	  (11,015,509)	  (3,362,123)

	 Payment for leasehold right		   (7,157,895)	  (5,291,187)	  (7,157,895)	  (5,291,187)

	 Proceed from disposal of fixed assets	  	 782,533 	 11,374,228 	  782,533 	  13,165,817 

	 Cash received from interest income	  	 830,823 	  799,849 	  753,173 	  1,354,110 

	 Cash received from subsidiaries’ dividend	 	 -	  -   	  -   	  864,087,866 

Net Cash Provided from (used in) Investing Activities	  (385,933,849)	 (344,856,541)	  (320,693,542)	  58,637,836 

Cash Flows from Financing Activities						    

	 Increase in short - term loans from financial institutions	  10,990,000,000 	  9,310,000,000 	  10,990,000,000 	  9,310,000,000 

	 Repayment for short - term loans from financial institutions	  (11,420,000,000)	  (9,105,000,000)	  (11,420,000,000)	  (9,105,000,000)

	 Interest payment		   (21,215,017)	  (28,442,836)	  (21,214,477)	  (28,201,390)

	 Dividend payments		   (1,060,367,004)	  (1,203,600,000)	  (1,060,367,004)	  (1,203,600,000)

	 Dividend paid from subsidiary companies		  -   	  (8,922,134)	  -   	  -   	

Net Cash Used in Financing Activities	  	 (1,511,582,021)	  (1,035,964,970)	 (1,511,581,481)	  (1,026,801,390)

NET INCREASE IN CASH AND CASH EQUIVALENTS	  10,277,872 	  37,712,837 	 6,646,027 	  142,708,183 

CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR	  206,837,966 	 169,125,129 	 194,150,525 	  51,442,342 

CASH AND CASH EQUIVALENTS AT END OF YEAR	  217,115,838 	  206,837,966 	  200,796,552 	  194,150,525 

							     

Supplemental cash flows information						    

	 Non cash transactions:-						    

	 During the period, the Company paid stock dividend of 2,448 million shares				  

	 at Baht 0.06 per share	  	 244,799,396 	  -   	  244,799,396	  -   

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



DYNASTY CERAMIC PUBLIC COMPANY LIMITED AND SUBSIDIARY
NOTES TO FINANCIAL STATEMENTS

31 DECEMBER 2015

1.	NATURE OF OPERATIONS

Dynasty Ceramic Public Company Limited (“the Company”) was registered as a public company in the year 1993.             

The Company is principally engaged in the manufacturing and selling of ceramic wall and floor tiles. Its registered  

office address is 37/7 Suthisarnwinijchai Rd., Samseannok, Huaykwang, Bangkok. The major shareholder of the           

Company is Saengsastra family.

Presently, the Company has 193 branches located in various provinces in Thailand.

The Company has a subsidiary, Tile Top Industry Public Company Limited, which is also engaged in the the manufac-

turing and selling of ceramic wall and floor tiles for sales mainly to the Company. Its head office address is 37/7 Suth-

isarnwinijchai Rd., Samsennok, Hueykwang, Bangkok.

2.	BASIS FOR FINANCIAL STATEMENTS PREPARATION AND PRINCIPLES 
	 OF CONSOLIDATION

2.1		 Basis of financial statement preparation

The accompanying financial statements have been prepared in accordance with the Accounting Act B.E. 2543 and 

Thai Accounting Standards issued under the Accounting Professions Act B.E. 2547 and the financial  reporting                        

requirements promulgated by the Securities and Exchange Commission under the Securities and Exchange Act B.E. 

2535. They are officially prepared in Thai. The translation of these financial statements to other language must conform 

to the official report in Thai.

The financial statements have been prepared on a historical cost basis, except as otherwise disclosed specifically.

The Federation of Accounting Professions has issued new and revised TFRS effective for annual accounting periods 

beginning on or after 1 January 2015. The initial application of these new and revised TFRS has resulted in changes in 

certain of the Company’s and subsidiary’s accounting policies as follow;
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TFRS 10 Consolidated Financial Statements 

TFRS 10 prescribes requirements for the preparation of consolidated financial statements and replaces the part                

dealing with consolidated financial statements as included in TAS 27: Consolidated and Separate Financial                               

Statements. This standard changes the principles used in considering whether control exists.  Under this standard, an 

investor is deemed to have control over an investee if it has rights, or is exposed, to variable returns from its involvement 

with the investee, and it has the ability to direct the activities that affect the amount of its returns, even if it holds less 

than half of the shares or voting rights. This important change requires the management to exercise a lot of judgement 

when reviewing whether the Company has control over the investees and determine which entities have to be included 

for preparation of the consolidated financial statements. 

TFRS 13 Fair Value Measurement

This standard provides guidance on how to measure fair value and stipulates disclosures related to fair value                            

measurements. Entities are to apply the guidance under this standard if they are required by other accounting                     

standards to measure their assets or liabilities at fair value. The effect of the change from the adoption of this standard 

is to be recognized prospectively.

Based on the preliminary analysis, the management believes that the above standards do not have any significant 

impact on the current year financial statements.

In addition to the above new and revised TFRSs, the FAP has issued a number of other new and revised TFRSs which 

are effective for annual financial periods beginning on or after 1 January 2016 and have not been adopted in the              

preparation of these financial statements. 

A number of new and revised TFRS have been issued but are not yet effective and have not been applied in preparing 

these financial statements.  Those new and revised TFRSs that may be relevant to the Company’s and subsidiary’s 

operations, which become effective for annual financial periods beginning on or after 1 January 2016, are set out               

below. The Company and subsidiary do not plan to early adopt these TFRSs.

		  TFRS				    Topic	

		  TAS 1 (revised 2015)		  Presentation of Financial Statements

		  TAS 2 (revised 2015)		  Inventories

		  TAS 7 (revised 2015)		  Statement of Cash Flows

		  TAS 8 (revised 2015)		  Accounting Policies, Changes in Accounting Estimates and Errors

		  TAS 10 (revised 2015)		  Events After the Reporting Period

		  TAS 11 (revised 2015)		  Construction Contracts

		  TAS 12 (revised 2015)		  Income Taxes



		  TAS 16 (revised 2015)		  Property, Plant and Equipment

		  TAS 17 (revised 2015)		  Leases

		  TAS 18 (revised 2015)		  Revenue

		  TAS 19 (revised 2015)		  Employee Benefits

		  TAS 21 (revised 2015)		  The Effects of Changes in Foreign Exchange Rates

		  TAS 23 (revised 2015)		  Borrowing Costs

		  TAS 24 (revised 2015)		  Related Party Disclosures

		  TAS 26 (revised 2015)		  Accounting and Reporting by Retirement Benefit Plans

		  TAS 27 (revised 2015)		  Separate Financial Statements

		  TAS 28 (revised 2015)		  Investments in Associates and Joint Ventures

		  TAS 33 (revised 2015)		  Earnings Per Share

		  TAS 34 (revised 2015)		  Interim Financial Reporting

		  TAS 36 (revised 2015)		  Impairment of Assets

		  TAS 37 (revised 2015)		  Provisions, Contingent Liabilities and Contingent Assets

		  TAS 38 (revised 2015)		  Intangible Assets

		  TAS 40 (revised 2015)		  Investment Property

		  TFRS 2 (revised 2015)		  Share-based Payment

		  TFRS 3 (revised 2015)		  Business Combinations

		  TFRS 4 (revised 2015)		  Insurance Contracts

		  TFRS 5 (revised 2015)		  Non-current Assets Held for Sale and Discontinued Operations

		  TFRS 8 (revised 2015)		  Operating Segments

		  TFRS 10 (revised 2015)		  Consolidated Financial Statements

		  TFRS 11 (revised 2015)		  Joint Arrangements

		  TFRS 13 (revised 2015)		  Fair Value Measurement

		  TSIC 15 (revised 2015)		  Operating Leases – Incentives

		  TSIC 25 (revised 2015)		  Income Taxes – Changes in the Tax Status of an Enterprise 

						      or its Shareholders

		  TFRS				    Topic	
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		  TSIC 27 (revised 2015)		  Evaluating the Substance of Transactions in the Legal Form of a Lease

		  TFRIC 1 (revised 2015)		  Changes in Existing Decommissioning, Restoration and Similar Liabilities

		  TFRIC 4 (revised 2015)		  Determining Whether an Arrangement Contains a Lease

		  TFRIC 10 (revised 2015)		  Interim Financial Reporting and Impairment

		  TFRIC 14 (revised 2015)		  TAS 19 (revised 2015) Employee Benefits – The Limit on a Defined Benefit 

						      Asset, Minimum Funding Requirements and their Interaction

		  TFRIC 15 (revised 2015)		  Agreements for the Construction of Real Estate

		  TFRIC 17 (revised 2015)		  Distributions of Non-cash Assets to Owners

		  TFRIC 18 (revised 2015)		  Transfers of Assets from Customers

The Company and subsidiary have made a preliminary assessment of the potential initial impact on the consolidated 

and separate financial statements of these new and revised TFRSs and believe that there will be no material impact on 

the financial statements in the period of initial application.  

These financial statements have been approved by the Company’s Board of Directors on 17 February 2016.

		  TFRS				    Topic	



2.2		 Principles of consolidation

The consolidated financial statements include the financial statements of Dynasty Ceramic Public Company Limited 

and its subsidiary which are under its control with more than 50 percent of voting rights as follow :

	 Percentage of holding (%)		

	 Subsidiary Company	 2015	 2014 	 Nature of business

Tile Top Industry Public Co., Ltd.	 96.83	 96.83	 Manufacturing and distribution 

					     of ceramic wall  and floor tiles

Significant transactions with subsidiary have been eliminated in the consolidated financial statements.

The consolidated financial statements have been prepared with the same accounting policies for the separate financial 

statements for the same accounting transactions or accounting events.

The total assets of subsidiary as at 31 December 2015 and 2014 and total revenues for the years ended 31 December 

2015 and 2014, as included in the consolidated financial statements presented in term of percentages as follow :

			   Percentage of subsidiaries’ total assets	 Percentage of subsidiaries’ total revenues

			   to consolidated total assets	 to consolidated total revenues

			   2015	 2014	 2015	 2014

Subsidiary companies				  

Tile Top Industry Public Co., Ltd.	 35	 34	 32	 36

Pick and Pay Co., Ltd.*	  -	 -	 -	 20

Muangthong Ceramic Co., Ltd.*	 -	 -	 -	 12

World Wide Ceramic Co., Ltd.*	  -	 -	  -	 18

* The three subsidiaries have registered their liquidation with the Department of Business Development on 30 Septem-

ber 2014 which has been in process of dissolution and the settlement of share capital to the Company. The investments 

in subsidiaries, therefore, have been classified as Other Investments under current assets in the statement of financial 

position.

3.	SIGNIFICANT ACCOUNTING POLICIES

3.1		 Revenues and expenses recognition

Sales are recognized as revenues upon delivery of goods based on net invoice value, after discounts.

Other income and expenses are recognized on an accrual basis.

Dividend income is recognized when the right to receive the dividends is established.
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3.2		 Cash and cash equivalents

Cash and cash equivalents include cash on hand and highly liquid cash in banks (which do not have restriction of 

usage) that are readily convertible to cash on maturity date with insignificant risk of change in value.

3.3		 Trade accounts receivable and allowance for doubtful accounts

Trade accounts receivable are stated at the net realisable value.  The Company and its subsidiary provided allowanc-

es for doubtful accounts for the estimated losses that may incur in collection of receivables. The allowances are gen-

erally based on collection experiences and analysis of debtor aging, and the likelihood of settlement of debt, on spe-

cific accounts.

3.4		 Inventories

The Company and its subsidiary value their inventories at standard costs or net realizable values, whichever is the 

lower. Standard costs approximate actual average costs (moving average method). Net realizable values are based on 

the estimated selling prices in the ordinary course of business less the estimated costs of completion and the estimat-

ed costs necessary to make the sale. Provision is made when necessary for slow - moving and defective inventories 

based on past experiences.

3.5		 Investments

(a)	Investments in subsidiary in separate financial statements are presented by the cost method. The Company                    

recognizes gain or loss on sale in the statement of profit or loss and other comprehensive income in the period which 

investments are sold. When there is an indication of impairment on investment, the Company will recognize loss from 

impairment as expense out-right in the statement of profit or loss and other comprehensive income. The Company 

recognizes dividends income when the subsidiary declares the payments of their dividends.

(b)	Investment in non - marketable equity securities, which the Company classified as other investments, are presented 

at cost net of allowance for impairment (if any).

3.6	Property, plant and equipment

Property, plant and equipment are stated at cost. Cost is measured by the cash or cash equivalent price of obtaining 

the asset to bring it to the location and condition necessary for its intended use. Plant and equipment in the statements 

of financial position are stated at costs less accumulated depreciation and allowance for impairment of assets (if any).

The Company and its subsidiary depreciate buildings and structures and equipment by the straight - line method over 

the estimated useful lives of assets based on the segregation of components, if each part is significant with different 

useful lives. Estimated useful lives of the assets are as follows :



			   Building and structure	 20 - 52	 years

			   Machinery and equipment	 5 - 20	 years

			   Furniture, fixtures and office equipment	 5 - 20	 years

			   Vehicles	 5	 years

Expenditures for expansion, renewal and betterment are capitalized. Repair and maintenance costs are recognized as 

an expense when incurred.

3.7		 Intangible assets

Intangible assets (Computer software) are stated at cost less accumulated amortization. Amortization of intangible 

assets is calculated by reference to their costs on a straight-line basis over the estimated useful lives of 5 years.

3.8		 Leasehold rights cost

Cost of obtaining the leasehold rights is presented at cost less accumulated amortization and allowance for impairment 

(if any). Amortisation is charged to the statement of profit or loss and other comprehensive income on a straight-line 

basis over the estimated useful lives of the lease between 3 to 16 years.

3.9		 Property foreclosed and assets not used in operations

Property foreclosed - land possessed from debtors is stated at the net realizable values.

Asset not used in operations - machinery is stated at cost less allowance for impairment (If any). The Company and its 

subsidiary recognize impairment loss on the assets in the statement of profit or loss and other comprehensive income 

for the period in which they incurred.

	

3.10	 Impairment of assets

The Company and its subsidiary assess whether there is an indication that any asset may be impaired. If any such    

indication exists, the Company and its subsidiary make an estimate of the asset recoverable amount. Where the                 

carrying amount of the asset exceeds its recoverable amount, the asset is considered impaired and is written down to 

its recoverable amount. Impairment losses are recognized in the statement of profit or loss and other comprehensive 

income. An asset recoverable amount is the higher of fair value less costs to sell and value in use.

3.11	 Foreign currencies transactions

Transactions in foreign currencies are translated into Baht at the foreign exchange rate ruling at the date of transaction. 

Balances of monetary assets and liabilities, dominated in foreign currencies, at the reporting date are translated into 

Thai Baht at the foreign exchange rate ruling at that date. Gain or loss arising from translation is recognized in the 

statement of profit or loss and other comprehensive income. 
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3.12	 Employee benefits

Employee benefits

Current employment benefits

Salaries, wages, bonuses, contribution to the social security and provident fund, are recognised as expenses when 

incurred on the accrual basis.

Unfunded provident fund

A subsidiary has established a non-contributory provident fund for its employees whereby the subsidiary solely ac-

crues its contribution to the self-managed provident fund at rate of 5.5% of basic salaries per annum in accordance 

with the subsidiary’s regulations. The employees will receive the provident fund plus benefits upon their resignation.

Post-employment benefits (Defined contribution plan)

The Company and its subsidiary, and their employees have jointly established a provident fund plan whereby monthly 

contributions are made by employees and by the Company and subsidiary. The fund’s assets are held under a trusteed 

fund separately from the Company’s and subsidiary’s assets. The Company’s and subsidiary’s contribution to the fund 

are recognised as expenses when incurred.

Post-employment benefits (Defined benefit plan) 

The Company and its subsidiary have obligation in respect of the severance payment they must make to employees 

upon retirement under the labour law. The Company and subsidiary set up accruals for the obligation under the defined 

benefits plan based on actuarial techniques, using the discount method on each projected unit. 

Actuarial gains or losses occurred from the change in the salaries and wages and other factors used for the                               

computation of post-employee benefits are presented under shareholders’ equity. 

3.13	 Income tax

The income tax expense recognized in profit or loss for the year comprises deferred income taxes and current income 

tax not recognized in other comprehensive income or directly in equity.

Current income tax

Current income tax is the expected tax payable or claimable on the taxable profit or loss for the year, which is different 

from profit or loss in the financial statements, using income tax rates enacted or substantially enacted at the end of the 

reporting period, and any adjustment to income tax payable in respect of previous years.



Deferred income tax

Deferred income taxes are calculated using the liability method on temporary differences between the accounting 

amounts of assets and liabilities and the amounts used for tax computation purpose. Deferred income taxes are                  

calculated at the income tax rates that are expected to be applied to the temporary differences when they reverse, 

using income tax rates enacted or substantively enacted at the end of the reporting period.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities and as-

sets, and they relate to income taxes levied by the Revenue Department on a net basis or when tax assets and liabilities 

will be realized simultaneously.

3.14	 Related parties

Related parties comprise enterprises and individuals that control, or are controlled by the Company, whether directly 

or indirectly, or which are under common control with the Company.

They also include associated companies and individuals which directly or indirectly own a voting interest in the                 

Company that gives them significant influence over the Company, key management personnel, directors and officers 

with authority in the planning and directing the Company’s operations. 

3.15	 Financial instruments

The Company and its subsidiary have no policy to speculate in or be engaged in the trading of any financial derivative 

instruments.

Financial instruments carried in the statement of financial position include cash and cash equivalents, trade accounts 

receivable, trade accounts payable and loans from financial institutions. The particular recognition methods adopted 

are disclosed in the individual policy statements associated with each item.

3.16	 Fair value measurement of financial instruments

Financial assets and financial liabilities measured at fair value in the statement of financial position are grouped into 

three levels of a fair value hierarchy. The three levels are defined based on the observability of significant inputs to the 

measurement, as follows:

•	 Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities 

•	 Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either 

directly or indirectly

•	 Level 3: unobservable inputs for the asset or liability.

3.17	 Operating lease

Lease of asset which all risks and rewards of ownership are effectively retained by the lessor is classified as operating 

lease.  Lease payment under an operating lease is recognized as expense on a systematic basis over the lease period.
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3.18	 Dividend payment

Dividend payment is recorded in the financial statements in the year in which they are approved by the Shareholders 

or Board of Directors. 

3.19	 Earnings per share

Basic earnings per share are determined by dividing the net income by the weighted average number of shares                 

outstanding during the year.

3.20	 Segment reporting

Segment results that are reported to the Company’s executive committee (the chief operating decision maker) include 

items directly attributable to a segment as well as those that can be allocated on a reasonable basis. 

3.21	 Use of accounting estimates

When preparing the financial statements, management undertake judgments, estimates and assumptions about                 

recognition and measurement of assets, liabilities, income and expenses. The actual results may differ from the              

judgments, estimates and assumptions made by management.

3.22	 Provisions for liabilities and expenses, and contingent assets

Provisions are recognized in the financial statements when the Company and its subsidiary have legal or constructive 

obligation as a result of past events with probable outflow of resources to settle the obligation and where a reliable 

estimate of the amount can be made. The contingent asset will be recognized as separate asset only when the                  

realization is virtually certain.

4.	CRITICAL ACCOUNTING ESTIMATES, ASSUMPTION AND JUDGMENT 
	 AND CAPITAL RISK MANAGEMENT

4.1		 Critical accounting estimates, assumption and judgments

4.1.1	 Impairment of receivables 

The Company and subsidiary set allowance for doubtful accounts equal to the estimated collection losses that may 

incur should they can not collect the payments from debtors. The estimated losses are based on uncertainty in the 

collection and the judgement of management.

4.1.2	 Allowance for slow - moving and defective inventories

The Company and subsidiary estimate allowance for slow - moving and defective inventories to reflect impairment of 

inventories. The allowance is based on the management’s consideration of inventory turnovers and deterioration of 

each category of inventories.



4.1.3	 Impairment of investments 

The company treats investments as impaired when there has been a significant or prolonged decline in their fair value 

below costs or where other objective evidence of impairment exists. The determination of what is “significant” or               

“prolonged” requires management judgment.

4.1.4	 Property, plant and equipment and intangible assets

Management regularly determines the estimated useful lives and residual values of the Company’s and its subsidiary’s 

plant and equipment and intangible assets, and will revise the depreciation where useful lives and residual values 

previously estimated have changed or subject to be written down for their technical obsolescence or if they are no 

longer in used.

4.1.5	 Impairment of goodwill

The Company annually reviews goodwill from investments in subsidiary company to determine whether it is impaired 

or not. The recoverable amounts of cash-generating units are determined based on value-in-use calculation. This cal-

culation requires the use of management estimates.

4.1.6	 Leases

In determining whether a lease is to be classified as an operating lease or finance lease, management is required to 

use judgment as to whether significant risk and rewards of ownership of the leased assets have been transferred to the 

Company and its subsidiary, taking into consideration the terms and conditions of the arrangement.

4.1.7	 Impairment of assets

The Company and its subsidiary treat assets as impaired when there is significant or prolonged decline in their fair 

value below costs or where other objective evidence of impairment exists. The determination of what is “significant” or 

“prolonged” requires management judgment.

4.1.8	 Post-employment benefits (defined benefit plans)

The obligation under defined benefit plan is determined based on actuarial techniques.  Inherent within these                            

calculations are assumptions as to discount rates, future salary increases, mortality rates and other demographic                 

factors. In determining the appropriate discount rate, management selects an interest rate that reflects the current 

economic situation. The mortality rate is based on publicly available mortality table for the country. Actual post-                           

retirement costs may ultimately differ from these estimates.

4.1.9	 Deferred tax assets

The extent to which deferred tax assets can be recognised is based on an assessment of the probability of the                  

Company’s future taxable income against which the deductible temporary differences can be utilised. In addition, 

management judgment is required in assessing the impact of any legal or economic limits or uncertainties in various 

tax jurisdictions.
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4.2		 Capital risk management

The Company objective in the management of capital is to safeguard its ability to continue as a going concern in order 

to provide returns for shareholders and benefits for other stakeholders, and to maintain an optimal capital structure.

In order to maintain or adjust the capital structure, the Company may issue new shares or issue new debentures to fi-

nance debts or sell assets to reduce debts.

5.	CASH AND CASH EQUIVALENTS

	 (Unit : Baht)

			   Consolidated F/S	 Separate F/S

			   2015	 2014	 2015	 2014

Cash on hand	 3,644,232	 3,414,337	 3,554,232	 3,324,337

Cash at banks 					   

	 - Current accounts 	 25,675,501	 13,590,056	 16,204,108	 9,586,410

	 - Saving accounts	 187,796,105	 189,833,573	 181,038,212	 181,239,778

Total		  217,115,838	 206,837,966	 200,796,552	 194,150,525

Cash at bank – saving accounts bear interest at the floating rate of depository banks.

6.	TRANSACTIONS WITH RELATED PARTIES

The Company has significant transactions with its related parties stated below. Those transactions are executed based 

on agreed upon bases which might be different from the bases used for transactions with unrelated parties.

			   Name	 Type of Business	 Relationship		

Tile Top Industry Public Co., Ltd.	 Manufacturing and distribution of ceramic 

			   wall and floor tiles	 Subsidiary Company

Pick and Pay Co., Ltd.*	 Distribution of ceramic wall and floor tiles	 Subsidiary Company (being liquidated)

Muangthong Ceramic Co., Ltd.*	 Distribution of ceramic wall and floor tiles	 Subsidiary Company (being liquidated)

World Wide Ceramic Co., Ltd.*	 Distribution of ceramic wall and floor tiles	 Subsidiary Company (being liquidated)

Mr. Roongroj  Saengsastra	 Owner of the property leased to subsidiary	 Director of the Company and Subsidiary

Mr. Monrak  Saengsastra	 Owner of the property leased to subsidiary	 Director of the Company and Subsidiary

Mr. Marut  Saengsastra	 Owner of the property leased to subsidiary	 Director of the Company and Subsidiary



* At the General Meeting of Shareholders No. 1/2014 on 29 April 2014, the shareholders passed a resolution for group 

restructuring by Entire Business Transfer of three subsidiaries, consisting of Muangthong Ceramic Co., Ltd, World Wide 

Ceramic Co., Ltd. and Pick and Pay Co., Ltd. (“subsidiaries”). The transfer of assets and liabilities were based on the 

book values as at the transfer date which was effective on 1 June 2014. The three subsidiaries had registered for the 

liquidation with the Department of Business Development on 30 September 2014 which has been in process of                      

dissolution and the settlement of share capital to the Company. The Company therefore classified the investments in 

such three subsidiaries as other investments under current assets.

The significant transactions with related parties for the years ended 31 December 2015 and 2014 are as follows :

		  (Unit : Baht)

			   Consolidated F/S	 Separate F/S

			   For the years ended 31 December

			   Pricing Policy	 2015	 2014	 2015	 2014

Sales - finished goods					   

Pick and Pay Co., Ltd.	 As determined by the 

			   parent company,	            -	            -	            -	 1,229,109,908

Muangthong Ceramic Co., Ltd.	 comparable market prices and 	            -	            -	            -	 753,380,975

World Wide Ceramic Co., Ltd.	 more than cost	           -	           -	           -	 497,056,278

Total		            -	           -	           -	 -	 2,479,547,161

Sales - raw materials and supplies	 At cost				  

Tile Top Industry Public Co., Ltd.	 At cost	            -	            -	 2,147,211	 6,703,390

Pick and Pay Co., Ltd.		            -	           -	           -	 113,855

Total		            	 -	           -	 2,147,211	 6,817,245
					   

Office and branches rental income					   

Tile Top Industry Public Co., Ltd.	 Contract price	            -	            -	 720,000	 720,000

Pick and Pay Co., Ltd.		             -	            -	            -	 1,856,874

Muangthong Ceramic Co., Ltd.		             -	            -	            -	 827,447

World Wide Ceramic Co., Ltd.		            -	           -	           -	 182,105

Total		           	  -	           -	 720,000	 3,586,426					   

Management income					   

Tile Top Industry Public Co., Ltd.	 Baht 1,000,000 per month	            -	            -	 12,000,000	 12,000,000

Pick and Pay Co., Ltd.	 Baht 480,000 per branch / year	            -	            -	            -	 18,600,000

Muangthong Ceramic Co., Ltd.	 Baht 480,000 per branch / year	            -	            -	            -	 11,720,000

World Wide Ceramic Co., Ltd. 	 Baht 480,000 per branch / year	           -	           -	            -	 8,600,000

Total		           	  -	           -	 12,000,000	 50,920,000
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V     Vehicle rental income					   

Pick and Pay Co., Ltd.	 Baht 21,000 per car / month	            -	            -	            -	 4,725,000

Muangthong Ceramic Co., Ltd.		             -	            -	            -	 2,625,000

World Wide Ceramic Co., Ltd.		            -	           -	           -	 2,100,000

Total		            	 -	           -	           -	 9,450,000					   

Dividend  income					   

Pick and Pay Co., Ltd.		             -	            -	            -	 429,214,450

Muangthong Ceramic Co., Ltd.		             -	            -	            -	 308,382,022

World Wide Ceramic Co., Ltd.		            -	           -	           -	 126,491,394

Total		            	 -	           -	           -	 864,087,866					   

Interest income					   

Pick and Pay Co., Ltd.	 2.58 percent per annum	            -	            -	            -	 375,125

Muangthong Ceramic Co., Ltd.		             -	            -	            -	 350,809

World Wide Ceramic Co., Ltd.		            -	           -	           -	 58,668

Total		            	 -	           -	           -	 784,602					   

Purchases - finished goods					   

Tile Top Industry Public Co., Ltd.	 At competitive market 

			   price but more than cost 	          -	           -	 2,308,896,020	 2,587,985,125					   

Purchases - raw materials and supplies				  

Tile Top Industry Public Co., Ltd.	 At cost	           -	           -	 4,233,753	 5,479,404					   

Management fee					   

Tile Top Industry Public Co., Ltd.	 Baht 300,000 per month	           -	           -	 3,600,000	 3,600,000					   

Land rental expenses					   

Mr. Roongroj  Saengsastra	 Baht 1,000,000 per year	 1,000,000	 1,000,000	 1,000,000	 583,333

Mr. Monrak  Saengsastra and 					   

Mr. Marut  Saengsastra	 Baht 1,000,000 per year	 1,000,000	 1,000,000	 1,000,000	 583,333

Total			   2,000,000	 2,000,000	 2,000,000	 1,166,666					   

Management expense					   

Current employment benefits		  45,178,665	 38,841,156	 32,177,261	 27,439,091

Post-employment benefits		  421,472	 477,664	 281,426	 333,294

Total			   45,600,137	 39,318,820	 32,458,687	 27,772,385

		  (Unit : Baht)

			   Consolidated F/S	 Separate F/S

			   For the years ended 31 December

			   Pricing Policy	 2015	 2014	 2015	 2014



The significant balances with related company as at 31 December 2015 and 2014 are as follows:

	 (Unit : Baht)

			   Consolidated F/S	 Separate F/S

			   2015	 2014	 2015	 2014

Trade accounts and others payables 

    – subsidiary company					   

Tile Top Industry Public Co., Ltd.	 -	            -	 693,022,807	 601,190,484

							     

Employee benefits obligation					   

Executive					   

- Post – employment benefits	 13,189,005	 12,767,533	 9,433,122	 9,151,696

Total assets and liabilities that the Company received from the transfers from 3 subsidiaries as at 1 June 2014 are as 

follow :

	 (Unit : Baht)

			   Muangthong 	 Pick and Pay	 Worldwide 		

			   Ceramic	 Co., Ltd.	 Ceramic

			   Co., Ltd.		  Co., Ltd.
					   

Cash and cash equivalents	 38,779,156	 79,305,815	 48,096,979

Trade accounts receivable 	 2,852,492	 9,189,226	 1,485,835

Inventories	 358,655,644	 629,745,211	 283,809,060

Other current assets – net	 2,356,514	 1,804,138	 799,058

Property, plant and equipment – net	 104,395,983	 240,731,507	 186,914,700

Deferred income tax asset	 639,351	 1,503,645	 627,075

Other non – current assets – net	 14,749,235	 9,889,140	 5,299,838

	 Total	 522,428,375	 972,168,682	 527,032,545

					   

Trade accounts payable – parent company	 504,078,062	 931,541,327	 517,260,438

Other current liabilities	 9,604,554	 14,843,504	 5,521,692

Employee benefits obligation	 3,196,754	 7,518,225	 3,135,373

	 Total	 516,879,370	 953,903,056	 525,917,503

					   

Net assets	 5,549,005	 18,265,626	 1,115,042
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7.	TRADE ACCOUNTS RECEIVABLE

Outstanding balances of receivable as at 31 December 2015 and 2014 classified by ages are as follows:

	 (Unit : Baht)

			   Consolidated F/S	 Separate F/S

			   2015	 2014	 2015	 2014

Trade accounts receivable 							     

Not over 90 days	 122,358,030	 85,392,898	 122,358,030	 85,392,898

Over 90 days to 120 days	 2,592,888	 4,034,343	 2,592,888	 4,034,343

Over 120 days to 180 days	 1,236,380	 875,136	 1,236,380	 875,136

Over 180 days to 365 days	 77,145	 -	 77,145	           -

Total		  126,264,443	 90,302,377	 126,264,443	 90,302,377

The Company grants credit terms to its general customers for 7 – 75 days.

8.	INVENTORIES – NET

	 (Unit : Baht)

			   Consolidated F/S	 Separate F/S

			   2015	 2014	 2015	 2014
							     

Finished goods 	 1,343,284,443	 1,508,240,062	 1,348,164,971	 1,518,752,228

Work in process 	 39,993,201	 38,527,206	 18,843,904	 17,147,829

Raw materials	 112,369,518	 121,806,488	 49,582,922	 61,658,558

Supplies	 86,163,765	 84,345,692	 45,381,255	 45,087,406

Goods in transit	 2,659,676	 9,385,237	 2,384,418	 294,125

Total		  1,584,470,603	 1,762,304,685	 1,464,357,470	 1,642,940,146

Less Allowance for decline values	 (2,349,377)	 (2,484,435)	  -	          -

Net		  1,582,121,226	 1,759,820,250	 1,464,357,470	 1,642,940,146



During the year, the movements of allowances for decline value of inventories are as follows :

	 (Unit : Baht)

			   Consolidated F/S	 Separate F/S

			   2015	 2014	 2015	 2014
							     

Beginning balance	 2,484,435	 2,697,267	 -	         -

Increase 	         -	 -	  -	         -

Decrease	 (135,058)	 (212,832)	 -	         -

Ending balance	 2,349,377	 2,484,435	 -	         -

During the year 2015, the subsidiary reversed allowances for decline value of inventories and raw materials of Baht 

0.14 million because they were used for production. Those were reversed in the statement of profit or loss and other 

comprehensive income. (2014 : Baht 0.21 million)

9.	OTHER INVESMENTS

As described in Note 6 to the financial statements, other investments in the consolidated and separate financial                

statements as at 31 December 2015 and 2014 are as follow:

					     (Unit : Thousand Baht)

			   Consolidated and Separate F/S

			   Paid-up capital	 Percentage of	 Amount

				    shareholding

			   2015	 2014	 2015	 2014	 2015	 2014
						    

Pick and Pay Co., Ltd.	 12,000	 12,000	 97.99	 97.99	 12,520	 12,520

Muangthong Ceramic Co., Ltd.	 4,500	 4,500	 99.98	 99.98	 4,790	 4,790

World Wide Ceramic Co., Ltd.	 1,000	 1,000	 99.93	 99.93	 1,064	 1,064

	 Total				    18,374	 18,374

The Company will receive the returns of investments upon the completion of liquidation of the above three companies.
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10.	 OTHER CURRENT ASSETS – NET

	 (Unit : Baht)

			   Consolidated F/S	 Separate F/S

			   2015	 2014	 2015	 2014
							     

Undue valued added tax	 6,014,048	 7,864,611	 2,808,443	 3,683,754

Rewards and sale promotion supplies 	 4,726,315	 6,495,161	 4,726,315	 6,495,161

Prepaid insurance	 5,942,969	 7,036,676	 4,981,874	 5,501,282

Prepaid rental	 22,161,305	 25,762,665	 22,161,305	 25,762,665

Other current assets	 3,697,591	 12,475,542	 3,344,531	 5,015,934

Miscellaneous receivables	 7,141,374	 4,067,533	 7,121,431	 4,065,465

Less Allowance for doubtful accounts	 (1,677,902)	 (1,399,364)	 (1,677,902)	 (1,399,364)

	 Net 	 48,005,700	 62,302,824	 43,465,997	 49,124,897

During the year, the movements in allowance for doubtful accounts receivable are as follows :

	 (Unit : Baht)

			   Consolidated F/S	 Separate F/S

			   2015	 2014	 2015	 2014
							     

Beginning balance	 1,399,364	 2,795,338	 1,399,364	          -

Increase 	 1,677,902	 -	 1,677,902	 1,405,364

Decrease	 (1,399,364)	 (1,395,974)	 (1,399,364)	 (6,000)

Ending balance	 1,677,902	 1,399,364	 1,677,902	 1,399,364

During the year 2015, allowances for doubtful accounts decreased by Baht of 1.40 million, because the Subsidiary 

received the settlements from debtors. (2014 : Baht 1.40 million)



11.	 INVESTMENTS IN SUBSIDIARY

Investments in subsidiary in the separate financial statements as at 31 December 2015 and 2014 which are stated at 

cost are as follow:

						      (Unit : Thousand Baht)

			   Paid-up capital	 Percentage	 Amount	 Dividend Income

				    of shareholding

			   2015	 2014	 2015	 2014	 2015	 2014	 2015	 2014
								      

Tile Top Industry Public 

	 Co., Ltd.	 222,000	 222,000	 96.83	 96.83	 109,480	 109,480	       -	       -

Pick and Pay Co., Ltd.	       -	       -	       -	       -	       -	       -	       -	 429,215

Muangthong Ceramic Co., Ltd.	       -	       -	       -	       -	       -	       -	       -	 308,382

World Wide Ceramic Co., Ltd.	       -	       -	       -	       -	       -	       -	       -	 126,491

Total						      109,480	 109,480	       -	 864,088

12.	 PROPERTY, PLANT AND EQUIPMENT – NET

				    (Unit : Thousand Baht)

					     Consolidated F/S

			   2014	 Increase	 Decrease	 Transfer in (out)	 2015

Cost :					   

Land 		  558,984	 73,617	        -	 2,566	 635,167

Building and structures	 1,479,572	 7,501	 20,966	 84,597	 1,550,704

Building improvements	 57,975	            -	          -	         -	 57,975

Machinery and equipment	 4,427,777	 17,728	 29,413	 108,310	 4,524,402

Furniture, fixtures and office equipment	 639,006	 22,788	 14,386	 47,197	 694,605

Vehicles	 36,947	           - 	 3,372	         -	 33,575

Construction in progress	 100,189	 247,740	 4,229	 (242,670)	 101,030

	 Total	 7,300,450	 369,374	 72,366	         -	 7,597,458

					   

Less Accumulated depreciation :					   

Building and structures	 678,468	 69,502	 16,428	         -	 731,542

Building improvements	 32,237	 1,208	        -	         -	 33,445

Machinery and equipment	 3,135,420	 143,381	 29,074	         -	 3,249,727

Furniture, fixtures and office equipment	 426,233	 66,049	 13,891	         -	 478,391

Vehicles	 28,893	 4,751	 2,878	         -	 30,766

	 Total	 4,301,251	 284,891	 62,271	         -	 4,523,871
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				    (Unit : Thousand Baht)

					     Consolidated F/S

			   2014	 Increase	 Decrease	 Transfer in (out)	 2015

Net book value 	 2,999,199				    3,073,587

Depreciation allocation for the year:					   

Cost of sales	 159,059				    175,867

Selling and administrative expenses 	 119,934				    109,024

	 Total	 278,993				    284,891

				  

				    (Unit : Thousand Baht)

					     Separate F/S

			   2014	 Increase	 Decrease	 Transfer in (out)	 2015

Cost :					   

Land 		  411,327	 73,617	         -	 2,566	 487,510

Building and structures	 1,143,476	 7,501	 20,966	 76,464	 1,206,475

Machinery and equipment	 2,273,180	 12,229	 5,789	 50,828	 2,330,448

Furniture, fixtures and office equipment	 528,238	 20,976	 11,511	 46,314	 584,017

Vehicles	 23,946	         -	 3,372	         -	 20,574

Construction in progress	 71,123	 189,733	 4,229	 (176,172)	 80,455

	 Total	 4,451,290	 304,056	 45,867	         -	 4,709,479

					   

Less Accumulated depreciation :					   

Building and structures	 492,023	 61,192	 16,427	         -	 536,788

Machinery and equipment	 1,596,610	 75,863	 5,789	         -	 1,666,684

Furniture, fixtures and office equipment	 336,902	 59,283	 11,015	         -	 385,170

Vehicles	 17,926	 2,729	 2,878	         -	 17,777

	 Total	 2,443,461	 199,067	 36,109	         -	 2,606,419

					   

Net book value	 2,007,829				    2,103,060

					   

Depreciation allocation for the year:					   

Cost of sales	 83,859				    92,077

Selling and administrative expenses 	 81,799				    106,990

	 Total	 165,658				    199,067



				    (Unit : Thousand Baht)

					     Consolidated F/S

			   2013	 Increase	 Decrease	 Transfer in (out)	 2014

Cost :					   

Land 		  474,123	 175,905	 93,000	 1,956	 558,984

Building and structures	 1,414,668	 639,857	 657,723	 82,770	 1,479,572

Building improvements	 57,975	          -	          -	          -	 57,975

Machinery and equipment	 4,297,611	 22,856	 36,388	 143,698	 4,427,777

Furniture, fixtures and office equipment	 484,241	 100,580	 110,213	 164,398	 639,006

Vehicles	 166,863	 16,286	 37,137	 (109,065)	 36,947

Construction in progress	 174,101	 234,078	 24,233	 (283,757)	 100,189

	 Total	 7,069,582	 1,189,562	 958,694	         -	 7,300,450

					   

Less Accumulated depreciation :					   

Building and structures	 611,911	 328,399	 261,845	 3	 678,468

Building improvements	 31,027	 1,210	          -	          -	 32,237

Machinery and equipment	 3,037,214	 130,740	 34,646	 2,112	 3,135,420

Furniture, fixtures and office equipment	 375,484	 109,399	 92,720	 34,070	 426,233

Vehicles	 71,852	 18,960	 25,734	 (36,185)	 28,893

	 Total	 4,127,488	 588,708	 414,945	           -	 4,301,251

					   

Net book value 	 2,942,094				    2,999,199

Depreciation allocation for the year:					   

Cost of sales	 134,989				    159,059

Selling and administrative expenses 	 92,196				    119,934

	 Total	 227,185				    278,993
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	                                                                                 (Unit : Thousand Baht)

					     Separate F/S

			   2013	 Increase	 Decrease	 Transfer in (out)	 2014

Cost :					   

Land 		  233,465	 175,905	         -	 1,957	 411,327

Building and structures	 448,795	 637,081	 12,950	 70,550	 1,143,476

Machinery and equipment	 2,196,718	 15,871	 11,349	 71,940	 2,273,180

Furniture, fixtures and office equipment	 305,415	 97,011	 24,835	 150,647	 528,238

Vehicles	 127,663	 16,291	 22,240	 (97,768)	 23,946

Construction in progress	 89,574	 178,875	          -	 (197,326)	 71,123

	 Total	 3,401,630	 1,121,034	 71,374	         -	 4,451,290

					   

Less Accumulated depreciation :					   

Building and structures	 214,232	 289,012	 11,224	 3	 492,023

Machinery and equipment	 1,532,461	 71,326	 8,703	 1,526	 1,596,610

Furniture, fixtures and office equipment	 237,404	 99,801	 24,366	 24,063	 336,902

Vehicles	 44,964	 15,237	 16,683	 (25,592)	 17,926

	 Total	 2,029,061	 475,376	 60,976	        -	 2,443,461

					   

Net book value	 1,372,569				    2,007,829

Depreciation allocation for the year:					   

Cost of sales	 69,291				    83,859

Selling and administrative expenses 	 27,127				    81,799

	 Total	 96,418				    165,658

Land transferred from 3 subsidiaries from the entire business transfer with a total value of Baht 93 million had already 

been registered in the name of the Company.

Part of the land where the Company’s head office building is situated with the value of Baht 73 million (2.7% of total 

space) has been registered as the servitudes.

As at 31 December 2015 and 2014, a portion of the Company’s and its subsidiary’ buildings and equipment had been 

fully depreciated but are remained in active use. The gross carrying amounts of such assets before accumulated              

depreciation are totalling Baht 2,231 million and Baht 2,231 million, respectively. (the Company’s portions : Baht 1,417 

million and Baht 1,403 million, respectively)



13.	 COMPUTER PROGRAM  – NET

				    (Unit : Baht)

			   Consolidated F/S

			   2014	 Increase	 Decrease	 Transfer in (out)	 2015

At cost					   

Computer software	 45,114,875	 11,015,509	         -	         -	 56,130,384

Less Accumulated amortization	 (29,690,499)	 (4,949,135)	         -	         -	 (34,639,634)

	 Net	 15,424,376				    21,490,750

				    (Unit : Baht)

			   Separate F/S

			   2014	 Increase	 Decrease	 Transfer in (out)	 2015

At cost					   

Computer software	 42,843,898	 11,015,509	         -	         -	 53,859,407

Less Accumulated amortization	 (29,523,753)	 (4,494,939)	         -	         -	 (34,018,692)

	 Net	 13,320,145				    19,840,715

				    (Unit : Baht)

			   Consolidated F/S

			   2013	 Increase	 Decrease	 Transfer in (out)	 2014

At cost					   

Computer software	 39,481,775	 5,633,100	         -	         -	 45,114,875

Less Accumulated amortization	 (24,604,429)	 (5,086,070)	         -	         -	 (29,690,499)

	 Net	 14,877,346				    15,424,376

				  

(Unit : Baht)

			   Separate F/S

			   2013	 Increase	 Decrease	 Transfer in (out)	 2014

At cost					   

Computer software	 39,481,775	 3,362,123	         -	         -	 42,843,898

Less Accumulated amortization	 (24,604,429)	 (4,919,324)	         -	         -	 (29,523,753)

	 Net	 14,877,346				    13,320,145
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14.	 GOODWILL

As a result of the business restructuring during the year 2014 described in Note 6 , the Company wrote off goodwill on 

investments in 3 subsidiaries from the consolidated financial statements amounting to Baht 103.62 million and recorded 

as “Goodwill written-off” in the consolidated statement of profit or loss and other comprehensive income for the year 

ended 31 December 2014.

15.	 OTHER NON - CURRENT ASSETS - NET
	 (Unit : Baht)

			   Consolidated F/S	 Separate F/S

			   2015	 2014	 2015	 2014
							     

Property foreclosed - net of 					   

	 accumulated depreciation	 5,121,865	 5,121,865	 4,121,865	 4,121,865

Less 	 Allowance for impairment	 (2,292,119)	 (2,292,119)	 (1,307,119)	 (1,307,119)

Property foreclosed - net	 2,829,746	 2,829,746	 2,814,746	 2,814,746

							     

Non-operating machine	          -	 4,647,318	 -	 4,647,318

Less 	 Allowance for impairment	          -	 (4,647,318)	  -	 (4,647,318)

Non-operating machine - net	          -	  -	 -	          -

							     

Deposit and guarantee	 11,872,271	 8,568,271	 10,772,661	 6,748,661

Lease right - land - net 	 10,471,989	 4,793,612	 10,471,989	 4,793,612

Restricted deposit with bank	          -	 357,125	 -	        -

	 Total 	 25,174,006	 16,548,754	 24,059,396	 14,357,019

The Company has amortization for land lease right in the statements of profit or loss and other comprehensive income 

for the year ended 31 December 2015 of Baht 1.48 million. (2014 : Baht 0.60 million)

The property foreclosed comprises land which the Company and a subsidiary take possession from debtors.



16.	 SHORT – TERM LOANS FROM FINANCIAL INSTITUTIONS

			   (Unit : Baht)

			   Consolidated F/S	 Separate F/S

			   Interest rate per annum	 2015	 2014	 2015	 2014
									       

Promissory notes	 2015: 2.05 - 2.50 per annum

			   2014: 2.50 - 2.87 per annum	 960,000,000	 1,390,000,000	 960,000,000	 1,390,000,000

      Total		  960,000,000	 1,390,000,000	 960,000,000	 1,390,000,000

3 promissory notes will be matured at call.

As at 31 December 2015 and 2014, the Company and its subsidiary have credit facilities with the financial institutions 

as follow :

		  	 Credit line (Million Baht)		  Maturity

			   2015	 2014	 Interest rate	 Date

Bank overdraft				  

The Company	 40	 70	 At the floating rate at MOR per annum	 One year

The subsidiary	 30	 30	 At the floating rate at MOR per annum 

			   to MOR less 0.5% per annum	 One year

				  

Short - term loans				  

The Company	 2,167	 2,337	 At the floating rate at the lower of at MLR - 1.5% 

			   and MRR per annum	 Due at call

			   At the average floating rate	

			   In 2015 : 2.46% per annum	

			   In 2014 : 2.50% per annum	

The subsidiary	 620	 620	 At the floating rate at MRR per annum	 Due at call

The subsidiary has credit facilities of Baht 520 million of which Baht 620 million can be jointly used by the Company.
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		  	 Credit line (Million Baht)		  Maturity

			   2015	 2014	 Interest rate	 Date

Liabilities under 

     trust receipts			 

The Company	 45	 45	 At the floating rate at MLR less 1.5% per annum	 Maturity 

				    on agreement

The subsidiary	 20	 20	 At the floating rate at MOR per annum	 Maturity 

				    on agreement

The Company and subsidiary have to comply with the covenants as specified in bank overdraft and short - term loan 

agreements with financial institutions, such as not default the payment of loan, not transfer right or entitlement,                          

not change type of business unless with prior approval from the lender, not change the management structure and 

have to assign beneficiary of the asset insurance of the Company and subsidiary to the lender, etc. Such credit facilities 

have no guarantee.

17.	 TRADE ACCOUNTS PAYABLE 

Trade accounts payable classified by currencies as at 31 December 2015 and 2014 are as follows :

			   Consolidated F/S

			   Currencies (Units)	 Unit : Baht

			   2015	 2014	 2015	 2014

Baht	            	 -	 -	 468,758,502	 496,818,363

Euro		  234,641	 80,899	 9,338,607	 3,264,700

USD 	            	 -	 217,035	  -	 7,186,724

					     478,097,109	 507,269,787

			   Separate F/S

			   Currencies (Units)	 Unit : Baht

			   2015	 2014	 2015	 2014
							     

Baht	            	 -	 -	 259,987,674	 291,394,080

Euro		  126,125	 45,367	 5,019,706	 1,830,801

					     265,007,380	 293,224,881



18.	 OTHER CURRENT LIABILITIES
	 (Unit : Baht)

			   Consolidated F/S	 Separate F/S

			   2015	 2014	 2015	 2014
							     

Accrued salaries, wages and other 

	 employee compensation	 79,056,666	 78,180,935	 45,448,156	 47,060,224

Others		 120,014,244	 128,218,265	 117,580,286	 124,624,449

	 Total	 199,070,910	 206,399,200	 163,028,442	 171,684,673

19.	 UNFUNDED PROVIDENT FUND – NON CONTRIBUTORY 
	 (Unit : Baht)

				    Consolidated F/S

			   2015		  2014
			 

Beginning balance	 55,386,296	 53,479,429

Increase during the year – accrued interest	 2,716,219	 2,646,364

Payment during the year	 (1,481,067)	 (739,497)

Ending balance	 56,621,448	 55,386,296

The subsidiary had established a non-contributory provident fund covering all of its employees who has joined the 

Company before the year 1997, which the fund is a self-managed by the subsidiary (not in accordance with the               

Provident Fund Act B.E.2530). The subsidiary set up accruals for the fund at the amount equivalent to 5.5% of                 

employees’ salaries per annum based on the number of years employed at the specified rate. Employees will receive 

such benefits when resign. The accrual under this fund is made up to the year 2003. The subsidiary stopped accruing 

the fund under this fund when it established a funded provident fund in the year 2003.

20.	 PROVIDENT FUND

The Company’s and subsidiary’s had established a provident fund covering all of its employees in accordance with the 

provident Fund Act B.E. 2530. The employees contribute to the fund at the amount equivalent to 5% of the basic              

salaries and the Company and its subsidiary contribute to the fund for each employee at amount based on the number 

of years employed at the specified rate. The Company and its subsidiary appointed fund managers to manage the fund 

in accordance with the terms and conditions prescribed in the Provident Fund Act B.E.2530.

The Company and its subsidiary’ contribution for the years ended 31 December 2015 and 2014 amounted to Baht 

33.07 million and Baht 32.22 million, respectively. (Separate F/S: Baht 18.42 million and Baht 15.66 million, respectively)
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21.	 EMPLOYEE BENEFITS OBLIGATION 

-	 Employee benefits expense

Expenses recognised for employee benefits are analysed below:

     

	 (Unit : Baht)

			   Consolidated F/S	 Separate F/S

			   2015	 2014	 2015	 2014
							     

Salaries and wages	 474,378,682	 509,617,604	 325,477,269	 299,537,663

Social security costs	 18,246,016	 15,451,079	 12,466,930	 9,617,565

Pensions – defined benefit plans	 13,473,118	 10,368,423	 10,445,201	 7,407,546

	 Total	 506,097,816	 535,437,106	 348,389,400	 316,562,774

-	 Movements in employee benefits obligation for the year ended 31 December 2015 and 2014 are as follows : 

		  (Unit : Baht)

			   Consolidated F/S	 Separate F/S

			   2015	 2014	 2015	 2014
				  

Defined benefit obligation at 1 January	 112,593,793	 135,695,957	 67,045,154	 57,178,789

Current service cost before deduction of 

	 beneficiary contributions	 8,735,933	 8,152,542	 6,648,126	 4,615,745

Interest expense	 4,858,808	 4,217,272	 2,882,818	 2,274,417

Remeasurement – actuarial gains from 

	 changes in demographic assumptions	 -	 -	 -	 -

Remeasurement – actuarial gains from changes 

	 in financial assumptions	 -	 (34,896,035)	 -	 (10,782,806)

Increase from employee transfer	         -	         -	         -	 13,850,352

Benefits paid	 (824,889)	 (575,943)	 (348,387)	 (91,343)

Defined benefit obligation at 31 December	 125,363,645	 112,593,793	 76,227,711	 67,045,154

				  

Wholly unfunded	 125,363,645	 112,593,793	 76,227,711	 67,045,154

     		

Actuarial gains or losses occurred from the change in the salaries and wages and other factors for the computation of 

post-employee benefits are presented under shareholders’ equity. 



-	 Principal actuarial assumptions at the reporting date for the years ended 31 December 2015 and 2014 are as                

follows :

							       (Unit : Percent)

			   Consolidated F/S	 Separate F/S

			   2015	 2014 	 2015	 2014 
							     

Discount rates	    4.01 - 4.34	 4.01 - 4.34	 4.01 - 4.34	    4.01 - 4.34

Salary growth rate	 3 - 7	 3 - 7	 3 - 7	 3 - 7

Average life expectancies:					   

	 Male, 55 years of age at reporting date	 34	 33	 34	 33

	 Female, 55 years of age at reporting date	 35	 34	 35	 34

Weighted average duration of the defined 

	 benefit obligations (years)	 20	 21	 21	 22

The present value of the defined benefit obligation was measured using the projected unit credit method.

-	 Defined benefit plan expenses

Amounts recognised in profit or loss related to the Company’s and subsidiary’s defined benefit plans are as follows:

	 (Unit : Baht)

			   Consolidated F/S	 Separate F/S

			   2015	 2014	 2015	 2014
							     

Current service cost	 8,735,933	 8,152,542	 6,648,126	 4,615,745

Net interest expense	 4,858,808	 4,217,272	 2,882,818	 2,274,417

Total expenses recognised in profit or loss	 13,594,741	 12,369,814	 9,530,944	 6,890,162

The current service cost is included in employee benefits expense. The net interest expense is included in finance 

costs. 
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-	 Amounts recognised in other comprehensive income related to the Company’s and subsidiary’s defined benefit 

plans are as follows:

	 (Unit : Baht)

			   Consolidated F/S	 Separate F/S

			   2015	 2014	 2015	 2014

Actuarial gains from changes

	 in demographic assumptions	     -	  -	  -	     -

Actuarial gains from changes 

	 in financial assumptions	     -	 34,896,035	  -	 10,782,806

Total income recognised in other 

	 comprehensive income	     - 	 34,896,035	     -	 10,782,806

All expenses summarised above were included within items that will not be reclassified subsequently to profit or loss in 

the statement of profit or loss and other comprehensive income. 

-	 Sensitivity analysis  

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assump-

tions constant, would have affected the defined benefit obligation by the amounts shown below.

Changes in the significant actuarial assumptions

	 (Unit : Baht)

	 Consolidated F/S

	 2015	 2014

	 Increase	 Decrease	 Increase	 Decrease 

	 1%	 1%	 1%	  1%

Discount rate				  

Increase (decrease) in the defined benefit liability	 (11,459,479)	 14,928,688	 (11,370,554)	 14,054,899

				  

Salary growth rate				  

Increase (decrease) in the defined benefit liability	 17,542,397	 (15,319,493)	 14,851,669	 (13,154,272)

				  

Staff Turnover rate				  

Increase (decrease) in the defined benefit liability	 (2,808,373)	 2,272,724	 (2,460,377)	 2,385,544



	 (Unit : Baht)

	 Separate F/S

	 2015	 2014

	 Increase	 Decrease	 Increase	 Decrease 

	 1%	 1%	 1%	  1%
	

Discount rate				  

Increase (decrease) in the defined benefit liability	 (7,475,242)	 9,319,873	 (6,745,621)	 8,245,181

				  

Salary growth rate				  

Increase (decrease) in the defined benefit liability	 10,752,491	 (9,730,349)	 4,304,290	 (7,849,578)

				  

Staff Turnover rate				  

Increase (decrease) in the defined benefit liability	 (1,892,376)	 1,892,376	 (1,619,865)	 1,619,865

22.	 SHARE CAPITAL

At the Extraordinary Shareholders’ Meeting No. 1/2015 held on 2 June 2015, the shareholders passed a resolution to 

approve the increment of registered share capital from Baht 408.00 million to Baht 652.80 million by issuance of new 

2,448,000,000 shares at par value of Bath 0.10. The Company has registered such increment on 12 June 2015.

At the extraordinary shareholders’ meeting No. 1/2014 held on 23 December 2014, the shareholders passed a                

resolution to approve the change in number and par value of common share from Baht 1.00 par value to Baht 0.10 par 

value. As a result, the number of common shares increased from 408 million shares to 4,080 million shares which                

effective on 7 January 2015. However, the proportion of shareholding, the registered and paid – up capital are not    

affected from such change. The Company had registered such change in the Memorandum of association with the 

Department of Business Development on 29 December 2014.  
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23.	 LEGAL RESERVE

Under the Public Companies Act B.E. 2535, the Company and a subsidiary are required to set aside as a statutory 

reserve at least 5 percent of its net income, after deduction of deficit (if any), until the reserve reaches 10 percent of the 

registered capital. The reserve is not distributable for dividends.

24.	 DEFERRED INCOME TAX

Deferred income tax asset and liability are as follows :

		  (Unit : Baht)

			   Consolidated F/S	 Separate F/S

			   2015	 2014	 2015	 2014
					   

Deferred income tax asset	 37,373,124	 35,698,451	 15,245,542		  13,409,031

Deferred income tax liability	 (49,633,045)	 (41,986,938)	 (49,633,045)		  (41,986,938)

Deferred income tax - net	 (12,259,921)	 (6,288,487)	 (34,387,503)		  (28,577,907)

	

The movements in deferred income tax asset and liability are as follows :

	 (Unit : Baht)

			   Consolidated F/S

			   Recognised as income (expense)

			   1 January 2015	 Statement	 Shareholders’	 31 December       

 				    of income	 equity	 2015	

Deferred income tax asset : 				  

Inventories				  

	 From profit in inventories	 2,102,433	 (1,126,327)	 -	 976,106

				  

Employee benefits obligation				  

	 From employee benefits obligation	 22,518,758	 2,553,970	 -	 25,072,728

	 From unfunded provident fund	 11,077,260	 247,030	 -	 11,324,290

			   35,698,451	 1,674,673	 -	 37,373,124

Deferred income tax liability :				  

From difference of depreciation between   

	 accounting and tax bases	 (41,986,938)	 (7,646,107)	 -	 (49,633,045)

				  



	 (Unit : Baht)

			   Consolidated F/S

			   Recognised as income (expense)

			   1 January	 Statement	 Shareholders’	 31 December

        		  2014	 of income	 equity 	 2014

Deferred income tax asset :				  

Inventories				  

	 From profit in inventories	 89,994,600	 (87,892,167)	 -	 2,102,433
				  

Employee benefits obligation				  

	 From employee benefits obligation	 26,645,591	 2,852,374	 (6,979,207)	 22,518,758

	 From unfunded provident fund	 10,695,886	 381,374	 -	 11,077,260

			   127,336,077	 (84,658,419)	 (6,979,207)	 35,698,451

Deferred income tax liability :				  

From difference of depreciation between   

	 accounting and tax bases	 (33,300,322)	 (8,686,616)	 -	 (41,986,938)

	 (Unit : Baht)

			   Separate F/S

			   Recognised as income (expense)

			   1 January	 Statement	 Shareholders’	 31 December

        		  2015	 of income	 equity 	 2015

Deferred income tax asset  : 				  

From employee benefits obligation	 13,409,031	 1,836,511	 -	 15,245,542
				  

Deferred income tax liability :				  

From difference of depreciation 

	 between accounting and tax	 (41,986,938)	 (7,646,107)	 -	 (49,633,045)

	

	 (Unit : Baht)

			   Separate F/S

			   Recognised as income (expense)

			   1 January	 Statement	 Shareholders’	 31 December

        		  2014	 of income	 equity 	 2014

Deferred income tax asset  : 				  

From employee benefits obligation	 11,045,018	 1,750,504	 613,509	 13,409,031
				  

Deferred income tax liability :				  

From difference of depreciation 	

	 between accounting and tax	 (33,300,322)	 (8,686,616)	 -	 (41,986,938)
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Income tax expenses for the years ended 31 December 2015 and 2014 are as follows :

		  (Unit : Baht)

			   Consolidated F/S	 Separate F/S

			   2015	 2014	 2015	 2014
				  

Current income tax expense	 342,088,315	 248,369,767	 326,686,115	 214,838,133

The amount of deferred income tax expense 

     relating to the initial and reversal of 

     temporary differences	 5,971,433	 93,345,035	 5,809,595	 6,936,113

Income tax expense	 348,059,748	 341,714,802	 332,495,710	 221,774,246

				  

Income tax recognizes in other 

	 comprehensive income	 -	 (6,979,207)	 -	 (2,156,561)

From Actuarial gains	           -	 34,896,035	           -	 10,782,806

Total	           	 -	 27,916,828	           -	 8,626,245

Accounting profit 	 1,723,641,258	 1,570,467,894	 1,653,883,268	 1,962,993,852

Tax at the applicable tax rate of 20%	 344,728,252	 314,093,579	 330,776,654	 392,598,770

Tax effect on income and expense that 

	 are not taxable income or not deductible 

	 in determining taxable profit				  

   	 Tax on non – taxable income	 (9,707,955)	 (77,635,405)	 (9,564,493)	 (182,859,594)

   	 Tax on expenses that are not claimable 

		  as income deduction	 13,039,451	 105,256,628	 11,283,549	 12,035,070

Income tax expense	 348,059,748	 341,714,802	 332,495,710	 221,774,246

Effective tax rate (Percentage)	 20.19	 21.75	 20.10	 11.29



25.	 DIVIDEND PAYMENTS
						    

			                           Declaration of dividend 		

		     Description	 Date of	 Date Payment	 Per share	 Amount	 Amount paid

				    Board Approval 	 of dividend	 (Baht)	 (Million Baht)	 (Million Baht)

- payment of final dividend for 

	 Year 2015*	 On 25 January 2016	 On 13 May 2016	 0.053	 345.98	 -

- payment of interim dividend 

	 3/2015	 On 26 October 2015	 On 20 November 2015	 0.042	 274.20	 274.20

- payment of interim dividend 

	 2/2015	 On 28 July 2015	 On 21 August 2015	 0.056	 365.60	 365.60

- payment of interim dividend 

	 1/2015**	 On 21 April 2015	 On 12 June 2015	 0.09408	 383.85	 383.85

- payment of final dividend 

	 for	 year 2014***	 On 27 January 2015	 On 30 April 2015	 0.069*****	 281.52	 281.52

            Total					     1,305.17	

- payment of interim dividend 

	 3/2014	 On 28 October 2014	 On 27 November 2014	 0.67	 273.36	               273.36

- payment of interim dividend 

	 2/2014	 On 22 July 2014	 On 20 August 2014	 0.78	 318.24	      318.24

- payment of interim dividend 

	 1/2014	 On 29 April 2014	 On 23 May 2014	 0.87	 354.96	      354.96

- payment of final dividend 

	 for year 2013****	 On 28 January 2014	 On 9 May 2014	 0.63	 257.04	        257.04

            Total					     1,203.60

*	 The shareholders approved such dividend payments at the Annual Shareholders’ Meeting for 2015.

**	 The shareholders approved interim dividend payment for quarter 1/2015 by paying stock dividend and cash 

	 dividend as described in Note 26.

***  	 The shareholders approved such dividend payments at the Annual Shareholders’ Meeting for 2015, held on    

	 21 April 2015.

****	 The shareholders approved such dividend payments at the Annual Shareholder’s Meeting for 2014, held on   

	 29 April 2014.

**** 	 The shareholders approved change in number and par value of common share from Baht 1 per share to Baht 

	 0.10 per share.
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26.	 EARNINGS PER SHARE

Change in par value of share capital

Basic earnings per share is calculated by dividing income for the year by the weighted average number of common 

shares outstanding during the year, after adjusting the number of common shares in proportion to the change in the 

number of shares as a result of the change in par value from Baht 1 to Baht 0.10. The number of common shares is 

adjusted as if the share split had occurred at the beginning of the earliest period reported. 

Stock dividend

At the Extraordinary Shareholders’ Meeting No.1/2015 held on 2 June 2015, the Shareholders approved interim                

dividend payment at the rate of Baht 0.09408 per share, totaling Baht 383.85 million as described in Note 25, by paying 

cash dividend at Baht 0.03408 per share, amounting to Baht 139.05 million and stock dividend of 2,448 million shares 

at Baht 0.06 per share amounting to Baht 244.80 million. The interim dividend payment was paid on 12 June 2015.

Restatement of financial statements and effects on basic earnings per share

		  Consolidated F/S	 Separate F/S

		  For the years ended 31 December

		  2015	 2014	 2015	 2014

Income for the year – portion of the  

	 Company’s shareholders (Thousand Baht)	 1,372,439	 1,226,663	 1,321,388	 1,741,220
				  

No. of share capital (Thousand Shares)				  

	 Before par value adjustment 

      - at Baht 1 per share	 408,000	 408,000	 408,000	 408,000

 After par value adjustment

      - at Baht 0.10 per share	 4,080,000	 4,080,000	 4,080,000	 4,080,000

Share increment from stock dividend	 2,448,000	 2,448,000	 2,448,000	 2,448,000

Total share capital registered	 6,528,000	 6,528,000	 6,528,000	 6,528,000
				  

Total share capital issued and paid-up				  

  (Thousand shares)*	 6,527,994	 6,527,994	 6,527,994	 6,527,994
				  

Basic Earnings per share (Baht)	 0.210	 0.188	 0.202	 0.267

* In the payment of share dividend, the Company issued new shares capital to existing shareholders with no additional 

consideration. Therefore, the number of share capital outstanding before the issuance of share dividend is adjusted to 

the number of outstanding shares for earnings per share computation as if the number of shares had changed since 

the prior year.



27.	 SEGMENT REPORTING

The segment reporting of the Company and its subsidiary for the years ended 31 December 2015 and 2014 are as 

follows:

							       (Unit : Thousand Baht)

			   Consolidated F/S

			   Domestic	 Overseas	 Eliminated	 Total

			   2015	 2014	 2015	 2014	 2015	 2014	 2015	 2014
								      

Revenue from sale to      

  external  customers - net	 6,934,431	 6,996,680	 237,556	 180,813	     -	     -	 7,171,987	 7,177,493

Revenue from sale to      

  subsidiary - net	      -	 2,479,547	     -	      -	      -	 (2,479,547)	     -	     -

Cost of sales	 (4,007,076)	 (4,015,217)	 (154,307)	 (126,090)	      -	     -	 (4,161,383)	 (4,141,307)

Gross income	 2,927,355	 5,461,010	 83,249	 54,723	      -	 (2,479,547)	 3,010,604	 3,036,186

								      

Other income							       11,461	 19,799

Interest income							       831	 800

Interest expense							       (25,523)	 (32,853)

Depreciation and amortization							       (291,319)	 (285,054)

								      

Income before income tax							       1,723,641	 1,570,468

								      

Property, plant and 

	 equipment - net							       3,073,587	 2,999,199

Other assets							       2,060,674	 2,191,900

Total assets							       5,134,261	 5,191,099

Gross margin on sales of each geographical segment is derived from the deduction of total costs of sales from the total 

sales amounts proportionately based on sales of the Company and its subsidiary.

Other assets mainly consist of cash and cash equivalents, trade accounts receivable, inventories and others.

         

Major Customer

The Company does not have major customer from external sales.
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28.	 EXPENSES BY NATURE
(Unit : Baht)

			   Consolidated F/S	 Separate F/S

			   2015	 2014	 2015	 2014
				  

Changes in finished goods 

	 and work in process	 163,489,624	 (49,518,954)	 168,891,182	 (995,789,491)

Raw materials and supplies used	 1,984,085,614	 1,985,347,501	 866,925,329	 823,921,329

Salaries, wages and other employee 

	 compensation	 900,361,444	 883,556,242	 587,323,119	 460,613,098

Depreciation and amortization	 291,319,339	 285,054,182	 205,041,339	 171,180,678

Transportation expense	 482,830,787	 544,855,479	 482,830,787	 544,855,479

Electricity and fuel expenses	 1,216,541,386	 1,580,390,929	 540,721,461	 662,660,353

29.	 COMMITMENTS AND CONTINGENT LIABILITIES

As at 31 December 2015, the Company and its subsidiary have : 

29.1	 Outstanding letters of guarantees issued by bank for electricity usage and importation of machineries                                  

		  approximately Baht 20.87 million for the Company and Baht 27.31 million for the subsidiary.

29.2	 Commitment to pay under the agreement for construction of building of the Company of Baht 68.53 million.

29.3	 Commitments under operating lease agreements 

The Company and subsidiary have commitments to pay for the vehicles lease payments and land lease agreements as 

follows:

	  	        									         Million Baht

					     Vehicle lease agreements	

					     Within	

		  1 year	   44.53

		  2 - 5 years	 118.60
	

					     Land lease agreements	

					     Within	

		  1 year	 64.24

     		 2 - 5 years	 161.81

		  after 5 years	 137.71

29.4	 Unused credit facilities granted by  bank for the company and subsidiary totaling Baht 2,064.18 million 

		  ( Baht 1,316.26 million for the Company.)



30.	 FINANCIAL INSTRUMENTS

30.1	 Accounting policies

Details of the significant accounting policies are disclosed in Note 3.

30.2	 Financial risk management

The Company and its subsidiary manage financial risk exposures on financial assets and financial liabilities in normal 

business by the internal management and control system. The Company and its subsidiary do not held or issue any 

derivative instruments.

30.3	 Credit risk 

The Company and its subsidiary have exposures to credit risk primarily with respect to trade accounts receivable. The 

Company and its subsidiary have a prudent credit policy and maintain a well - diversified customer base and believe 

that the maximum credit risk exposure is lower than the book value of accounts receivable in the statement of financial 

position.

30.4	 Interest rate risk

Interest rate risk arises from the potential change in interest rate that will have an adverse effect on the Company and 

its subsidiary in the current reporting period and in future periods. The Company and its subsidiary do not expect to 

incur significant incremental effect on its interest expense.

30.5	 Foreign currency risk

The Company and its subsidiary have exposure to foreign currency risk relating to their monetary assets and liabilities 

in US and EURO currencies. However, the Company and its subsidiary do not expect to incur significant risk from the 

exchange rates.

The Company and its subsidiary have foreign currency assets and liabilities as follows : 

			   Consolidated F/S	 Separate F/S

			   2015	 2014	 2015	 2014

							     

Assets – USD	      -	 195,849	   -	 195,849

Liabilities – USD	 2,891	 242,483	 2,891	 25,448

Liabilities – EURO	 234,641	 80,899	 126,125	 45,367

30.6	 Fair value of financial instruments

The following methods and assumptions are used to estimate the fair value of each class of financial instruments :

Cash and cash equivalent, accounts receivable and accounts payable - the carrying values approximate their fair 

values due to the relatively short - term maturity of these financial instruments.


