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11. MsAoUAUMETUIAzNISUSHISTANSADUIFEN

ANZAIINAMIUTEN uazudmsveastmiianuddey nagaszvinn iz‘uumsm‘uqumﬂ‘lutﬂunavlﬂﬁwﬁmﬁw
asnanuuliderhsiamslumstisananudsmagsia Gﬁaaslﬁ'msﬁwLﬁu‘qsﬁﬂL“ﬂuvlﬂasinﬁﬂixﬁm%mwiﬂUﬁms%'ﬂais
ningnsegarngan nazussquhvnemunlaaslimslianuddydumsinszuiumsmavguanisnmsia (Good

é =1 = a ] =) =) I~ =
Corporate Governance) #4889 MsdszuumMavreguiensnuaziiuaina mlszuumsmuaumely (Internal

d'd a a =} ad’ld‘&é I El A v A 1 a'
Control) MH1szan3am uazmsiiszuumsnsnumImstumhizededws ulszlemideidmldidenndhe wazive
Jordaliusimiiszuunmsmuquaeluifuinasgunazdeaadesivuloviemsaiugumeluyenssniemrua i,
Unananedumsmuvaumeluly dudehlil

1. Jagilszaed
= d' Yo o Y a o/ o ydd’! d' 4 0!/ 1
msmugumely wineds nssaumngmavgua fuimssazwiinan Mvualiivumelianuiiled
ANMGANHET MIMTNYE909ANIUII TngUseaed Assaliil
1.1 éhumsanuiinam (Operations) 3jvinglimstfidauiinssansnmmuasyssansnadiomsmaums
Y v & 1 5] a A 14 v 1 é = [ v a o =) a
Tnswennsliitlullegdivss@ninm dszndanazduar Sarmdamaquaineminddu msilesiurieananuianaa
anuidemne msnlramsaundes visemsnise
1.2 MuUNeUn1ensiiy (Financial Reporting) 1ngndesnumsiamneanumemsdunléneluuas
v 1 v A A v o
mevenidullogagndes wedeld uaziunm
1.3 é’mmiﬂﬁﬁ'ﬁqmmuﬂgsmﬁﬂu nazuloing (Compliance with Applicable Laws and Regulations)
nedestumsmiliugsivdenndesiiollulimungrne szifen detdviinerdestumsauiiuvnuvenssn saung
mslfiamuuleine wazdsmsfianunusenldmvuatu

2. szuumsaIuaNmely
viEmlaimsiaszuumsainaunely Usznoudie 5 osdiszney Ae
2.1 dMWuIAdenveIMIAIuaN (Control Environment) saniulifuimsuaswiinauiiassenussaluns
Uitanu fanudedadaain naslusdla Tnsildalszlomidoosdnaiudidy

]
o

alumsmitiuanuyedesdnsnerad

o

2.2 malszifiuanuided (Risk Assessment) tiovszifiuanuidosiia
nansznudeinguszadithming visenadiseveany

2.3 Avnssumanugu (Control Activities) imsmnuaanssumsmuguitimnvmeaseuaqulimanti
uagnnIzduasNMINgaNIMNIE UANIIFeTiaInsasauFulE

]
=

2.4 msaummm:msﬁami (Information and Communications) ﬁmmmﬁ}aﬁa AN LLazﬁJuﬂil'au“am
FoemarieWansaussgingussasdiidve

2.5 msAamNdsediuna (Monitoring) Lﬁaslﬁ’ﬁ"usla:hszuunwmuqumﬂuﬁmmmmzauﬁmsﬂﬁﬁ'ﬁﬁq
aldsumasinlaudlasagiune uazdenadesiuaaumsaiinasunladh
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3. anududaseurigrdunsauaumely

3.1 anignasumatiin dvuaulensuazhfugqualiiszuumsaiqumeluiiduazmmngausiaivua
Tfimsfamanlszifiunasgaiiaue

3.2 angnrmmaanadey UiTawhinasfuRaseulnuvesnanssumaisnfefumsmtugualy
Fesmsdoumuszuumamuaumely uagnsnuramsiliaaensumauisn wazddefmny

3.3 fuimsiinthilnazanuiuiaveulumsquanaganadeuszuumanauneludinmuvosailid
Yszdnsan uazgadesmusziisumsUjifam TﬂEJaaumumiﬂﬁﬁ'ﬁqmmmzuumim‘uqumﬂsluﬁﬁagj AaOAIU
Usulpamsmuguaelilitianadany sufalgnildldduamiite ua“?ma"wﬁnﬁmuF’immsmmumﬂ‘lu

3.4 wiinmmnazdy FosolaldUfiiimung Fofsdu suifoy M nams wazszumsauaumely
shaq ssndaliiian Tnsmhiausuazsiorios

3.5 dilnauanedoumely SuRaseulasaluBesmalsziivanufismonazlszansnarosmsniugu
mely swfnmaaeumaiifmussy iolldmalfnamnasmemsmuqulimnganduanumsal danaden
uagilisanndssiin/dsunaddiefisszansnmuaziszansuavesmamiiuauoaiim
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12. S19NISS=HIWNU

ensEInnUAIMsingIdesiu
A a d' d‘ ¥ o/ =2 A a d' A a Aﬂ' A v
yanavsefamsnineIdesny mneds yaaariefamsiansaniuanyanarienansdu vieausaly
dnsnaedudluaszadglumsdaduladumsfuviemsmiiinnuvesyanarseninsou

oy ¥

U v J J a v a v A A v U AU A
ANHANNUDICHINUIBNUASUIHNNLINYIVDINY AU

¥ouTEm Uszingsne andaEANNdURUS

Av v & A A o ¢80 & aw 1 )
- UIEN ﬂﬂﬁlﬂulﬂ!‘ﬁﬂudﬁﬂ”ﬂ - uﬂagﬂamummm WUUSHNY D 8YDIUTEN

(g3 35il) 1Aa

- USEN ooy oglaoud - HANONINZLAUIIY MIULHIN - Whnisimdesvansim
UMD BUIUA NNAA 2Msae) wazdantlu
- 138N eweu Ha nna - HanIMsan - fhiiSTmegesveusEm
A o v I d‘ S o e‘g [ o v ) A o 1 d‘d v
- U3 Heuduoweusila - whpldaithuguds naziuin - WusEmdesnteriulay
(@39%) Nia wsqdafinusud V38N 1wey e 1ia
- U3 eiFeu e Niie - mhedafnusudadulszma - huSEmdesvewitm
- 138 aglnsllshaa Nda - dunumheingavensdad - WhusEndesiitevulae
U3HN weuila A
a o 4 (% Ay o o d,, A o 4 d' I A o 1 d‘d v
- 1U3HN ¥1ad Avutans NAN - BN YANANINDNTIABAT - fusEndesnterulay

a o d' = o o
U3E teweuila 119
a o a o 1 a a d‘ o o o A a 4‘ d' 4 o/ a o J < d'
UsEnuazIEngesinngstifiddgfuyananienamsfinertosiu nemsgstedenaidullamenly
mamsduaginasimunanasfiusgnihaiEnuazyssnmaniu lnsansaaqladadl
WMIRUIIN WMTRURWILAIMS (e : a1uum)

o U g o d’ ford
ﬂ’]ﬂ‘iﬂﬂﬂui’j‘ﬂ a UN 31 suNaN

IMIRINNVYIENE0Y 2557 2556 2557 2556 ulginemsmuuasa
(fn0onNIWMIRUIINLED)
NYFUM - - 20.7 79.6  shmuuanmlsdiia
FoTagdu - - 209.5 2439  dumnilsdin
oldanismarieadu - - 82.2 74.3 aMudaan
NYlaa - - 15.6 15.6 IaMudaan
NYlAMUITNIIAMS - - 31.4 32.0  mmudgan
Naldadrandadud - - 6.0 - dupadlsdandiv
GRENTTNET - - 4.6 24  SaNMUANAIIINAY
foniesy - - 26.4 234  Sanfudfindvvesnnandisd
RAuilumay - - - - -
Maudeing - - 1.9 2.3 AANMUANAITINAY
Fununams Ry - - 36.8 275  danAuffindvvesnnamdisd
GRRANAGLLITEY - - 0.6 2.2  dumuuinmlsdmia
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(1) Bofaoulinys
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V3N veuduiaau Fia NnA (Wnww)
1) uNamumn winils dinaudeuty® § ueud 1o
= v L% S -d'
neoudaeuligsiueyanaiavn 4687
2) MW WBzaNINa diinnuaeulyT & ueud 1o
= v L% S -d'
neoudaeuaysiueyanaavn 5131
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1aeil 2210/61 auUNENANFUATING UUNTONANT WAEIANN N3N 10110
sdwid 02-6780750-4 Insens 02-6780661

E-mail: cna@cnaaudit.com

araya@cnaaudit.com

(2) enuMsasdevasddoutayd lusses 3 1 Nk
g o A 14 < ¥ v Ao ] a A 1A S
faoutgdldlianulunsanwesddeutadiveyanadotwmstulusses 3 DnrmmuuuliiGeuly uagi
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]7 ASIAN

A v %4 < = IS o Aa v
UIHN rioNLgULDLBYIU %ﬂﬂ NNA (HHIBU) BazUIENYD8

IVRAAIFTIUSNTRUTIN

a MUN 31 suUNAN

~=

guningd
(29 : Wun)
duning 2557 2556 2555 (U5uilzalna)

funSndvyuieu % % %
RuaauazRuansas 34,516 0.57| 107,603 1.65 67,288 0.95
qaviimad - qnd 811,543 | 13.52 | 1,083,686 | 16.57| 1,182,098 | 16.76
qnviiou 92,304 154| 117,340 179| 72,032 | 1.02
duAaanae - qm% 2,294,042 | 38.21 2,220,088 | 33.95| 2,590,365 36.72

qﬂwﬁmuﬁ'mu@%amﬂﬁumw
gatlszmaarmh 51| 0.00 - - 9,898 0.14
ﬁum%’wémguﬁﬂuﬁﬁavli'xﬁamﬂ 12,209| 0.20 - - - -
Pudgmmdmuion 3,244,665 | 54.04 | 3528717 | 53.97| 3,921,681 | 55.59
fiau ernsuazgUnsal - qus 2,696,553 | 44.91|2952,050 | 45.15| 3,046,732 | 43.18
AunIngdu - qnd 62,551| 105| 57.832| 088 86460 | 123
SINFUNSND 6,003,769 | 100.00 |6,538,599 |100.00 | 7,054,873 | 100.00
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a o %4 < 4 = o w a v v
UIHN HONIULD LB ‘*Bi\!ﬂ RR111% (umﬁnu) HasuUIdNgay
qmmmgmzmsﬁusw

v A )y,
M UN 31 sUNAAN

dwa ] YA 4
HNUdULasaINIDNH OB

(U8 : WuuIN)

witdunagzdmvesdieru 2557 2556 2555 (U5uilzalna)
ﬂﬁﬁuﬁqunﬂu % % %
RudnifudyFuas Judou
NnaaiumItu 2,640,237 43.98 3,639,797 | 55.67| 3,551,118 | 50.34
Wwidimadn 400,538| 6.67| 396,630| 6.07| 450,382| 6.38
Wwition 116,756 | 1.94| 104,731 1.60| 136,430 | 193
dwesiufduszezeni
fatmuadszameluviid) 130,000 2.17| 250,000| 3.82| 319,997 | 4.54
wﬁﬁumué’mmyuﬁmnmiﬁuﬁ
fammuasszmeluniig-qus 9,015 0.15| 11,899| 0.18 - -
Fmiimudyangensduan
gnalssmadranth 1,140 0.02 17,895 0.27 - -
miidulddaag 6,023 0.10 - - 51| 0.00
i A Gou 3,303,710| 55.03 | 4,420,952 | 67.61| 4,457,978 | 63.19
Rufduszezen — gnd 720,000| 11.99| 14,500 0.22| 264,500 | 8.75
Mazyniukalszlosintinau 48918| 0.81| 83,789| 1.28 76,845 |  1.09
wiiauou 87.623| 147| 95402| 146| 138869 | 1.97
Tuviiau 4,160,251 69.29 (4,644,743 | 70.58| 4,938,192 | 70.00
druvesdfnoriu
viufleanuaziszifuyacud 361,820 6.03| 361,820| 5.53| 361820 5.13
dnunuyadniy 552,814 9.21| 552,814 845| 552,814 | 17.83
mlsagan
Iadssudn
dsemungviIng 41,000| 0.68| 41,000 0.63| 41,000 | 0.58
galiilddaass 595,821 9.92| 639,786 9.78| 833,682| 11.82
oadilaznauduveadiuvesdiieru 202,062| 4.86| 328536 502| 327,365| 4.64
druveslaenu — gns 1,843,518 | 30.71 1,923,956 | 29.42 (2,116,681 | 30.00
Puniaunazdnvesdaoiu 6,003,769 [ 100.00 6,538,599 (100.00 | 7,054,873 | 100.00
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a %4 < = = o w a vy
UTHN HaUdUR Y Fifa 31NA (M) LazuIHNGaY
aumlsnanuiiaEsasiu

o 274 \ = g U Ad' v
damsuuaazildaudga e un 31 sunau

(¥u® : WuuIm)

aumlsnanu 2557 2556 2555 (U5uilzalna)
% % %
neldanamsneuazuims 7,779,255| 100.00 | 9,317,229| 100.00 {10,301,653 | 100.00
éfunummtazu’%mi 7,346,810 | 94.44 | 8,901,388| 95.54| 9,799,633 | 95.13
fls (nanw) Tudu 432,446| 5.56| 415841 4.46| 502,020 | 4.87
3181531& 127,961 1.64 110,022 1.18 121,539 1.18

mlsnndasuanilasuuay

dayanoyiug 43,298| 0.56 - -] 133,431 1.30
Mls (anu) deualsing 603,704 | 7.76| 525,864| 5.64| 756,990 | 7.35
alFielumsne 202972 3.77| 285730 3.07| 329,179 3.20
alFielumsuims 201,061 258| 222072 2.38| 183878 1.78
AABUUNUELIMNT - - - - 22,304 0.22

nauNSanuaniasunay

dayaneyiug - - 44,398 0.48 - -
aldesu 50,226  0.65 ; - - -
PR GRIE DALY 544,249 7.00| 552,199 593| 535,361 5.20
Mmls (anu) feudunumInIsRy
wazmMBRUlG 59,455| 0.76 | (26,336)| (0.28)| 221,629 | 2.15
FuUNINIIRY 165,082 2.12| 183,187| 1.97| 192,206 1.87
mls (vanu) AeumuNula (105,627) | (1.36) | (209,523)| (2.25) 29,423 0.29
ola(nlghe)mi Juld 23,726 0.30 10,823| 0.12 19,629 0.19
Mls (anu) gns dwmsull (129,353) | (1.66) | (198,700)| (2.13) 9,794 | 0.10
mlsgnidenu
ﬁﬂi(mmu)@iaﬁu%'uﬁuim (0.36) (0.55) 0.03
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a o %4 < d' = o w a vV v
UIHN 1ONIgULDLIBYU Gﬁﬂﬂ R111% (um%u) LasuUIdNngay

UATLUERUAATIN

o (<% \ = Z [*7%4 d' 274
mmmmazﬂauqﬂ o IUNn 31 suNAN

(¥id28 : Wuwm)

JUNTETUARUAATIN 2557 2556 2555
NSZUARUAAINAINTTHANTUY
mls (Manu) gnd (105,627) | (209,523) 29,423
nemsUSulansenueeamlsgndiluiudaldmn
Andounmuazadasimhe 212,332 | 218,955| 199,019
NANUNNMIADIMYBIFUNTNE 20,853 - -
NANUNAMIAAHN B FUNTHE 418 - -
Tounduanileviiasdoazgey 8,350 45,861 874
nau(leundu)nnmslivanyasmvesdudaamiie (45,192) | (49,517) | (17,493)
(Flnmanunnmadiuyacgissmodmniumindfioammu - - (525)
(fls) Mau NamsTmheedmmindiomsasmu - - (486)
(Mls) Manu NamsTmhadunindans (7,345) (5,779) | (18,453)
(fls) Mau Namsshedunindmudeuiideliens 29,349 . .
(Mls) Manu nasanuannasuidsliiRatieia 7,926 16,603 6,321
(Mls) Manu ﬁé’avlaiLﬁﬂ%u%'%wmé’mumﬂmgﬁuﬁmaﬂﬁﬁu 1,089 17,895 (9,898)
mygyniunalszlomininn 11,584 12,625 13,307
e s Ry 165,082 | 183,187 | 192,206
slsmnnssiiinnudeumsiasuulas
Tudun§nduazniausiiuny 389,203 | 230,307| 399,296
Suminddiiiunn (fdy) anas
Qﬂwﬁmsﬁw 265,625 67,5611 | (492,586)
Qﬂwﬁéuﬁamiﬁ‘lﬁﬁm%ﬁu (31,372) (41,071) | (15,581)
Fumaama (118,972) 419,794 | (129,130)
Qﬂwﬁmuﬁtyapgamaﬁumwmmszmﬂdamﬁw (17,895) 9,898 | (77,605)
aumndhivaudoudu (7.302) 7.618|  (2.198)
viaugidingy (anaq)
Fwiimad 4,076 | (56,813)| 96,791
BwiauAssfhiifedeaiu 22517 | (40,914)| (68,770)
wisalivudousy 304 727 (678)
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]7 ASIAN

~=

a v %4 < 4‘ = o w a v v
UIHN HONIGULDIBYU ‘*Bﬂﬂ B111% (um%u) HLasUIHeNgad

QUASETRERUEAIN (519)

o v \ = g 2% C; [+
mmmmazﬂauqﬂ oM U 31 sUNAN

(U9 : WuuIN)

WNTTHARUAATIN 2557 2556 2555

NILRARUAAINAINTTHAUTUY
Ruaasy (319) NaNAINTIHAILTUOY 568,826 | 597,058 | (290,462)

Ruaadgdununumstu (175,600) | (174,007) | (194,431)

Rudadiembuldngyaaa (6,336) (4,288) (7,042)

Rudaneamlsionalszlosintinam (276) - (252)
Ruaagnliinan Asllu) fanssudniiven 386,614 | 418,763 | (492,187)
ATTUARUAANAINTTHAINU

RulvigBassezaundionsiinerdoty - - -

fudaiunnmssmheninddumpuidouiideliiflens 93,750 - -

Ruaafumnmssimheedaniumsndiiomaamu - - 894

Foduniwdons (144,112) | (126,489) | (409,549)

Rusunamsiheduningans 24,775 8,674 17,689

Foaum3ndlaiidn (468) - (2,216)
Ruaagnslamnan (A5l fAenssuamu (26,055) | (117,916) | (393,182)
NSTUARUAAINNINTTHIAHIRY

Ruiinifuigiuasufduszesdumnaaifumsiu

iy (anaq) (1009.359) | 60,213 | 1.263.446

NeHTTANRU]

ﬁuamim%wszgluwﬁﬁumuﬁamLsn'wmmiﬁu (9,788) | (13,144) | (13,825)

Ruanfunnitudtuszeseniiingy 850,000 - -

HITAURUGINITELE) (264,500) | (307,600) | (282,000)

Ruilukadie - -1 (54,273)
Ruaagns (151Y) ldnnnfenssusamiu (433,646) | (260,532) | 913,348
nansenunndanuanudeulufuaauaznemsifieunhitudn 6 30 (15)
Rudauagnemsifeunhduaaiingy (anaq) ans (73,087) 40,316 27,979
RudanaznemameuRuan o Tuduna 107,603 67,288 39,309
Rudauazsgmsmouintuan & Julaisaa 34,516 | 107,603 67,288
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aandIuNMsRunaA (MMIVNMTRUTIN)

2557 2556 2555
aanadiuamunagaed (LIQUIDITY)
dandmannaass (1) 0.98 0.80 0.88
gandmanmuadomyuizd (vh) 0.10 0.30 0.30
Sandmuideugaviimsd (wh) 8.21 6.64 8.70
sseznanfuviimds () 43.85 54.00 42.00
gandmmudsuiudaamae () 3.26 3.70 3.89
svesnMeaudImag () 110.60 98.00 93.00
SandmmmuFeudwil (wh) 18.43 21.02 24.24
szeznmsszvl () 19.53 18.00 15.00
1WATRUAR (M) 134.92 134.39 120.00
sandundaanuansalumsmmls
Sanmlssudu (%) 5.56 446 4.87
danmlsgns (%) (1.66) (2.13) 0.27
danuanauunuaeu (%) (7.02) (10.33) 1.29
sandundaslsesdnsamwlumsaniivau
IATIHANDUUNUNNTUNTNG (%) (2.06) (2.92) 0.44
IATIHANDUUNUNNTUNSNEA1T (%) (4.58) (6.62) 0.99
BanNMIryUYeIdUNING (wh) 1.24 1.37 1.61
aanduImneiuleinemamstu
Sandnmiidusodmesdieru (wh) 2.26 2.41 2.22
Samdmenuannsasiszaenie () (0.36) (0.14) 1.15
JoNanaiu
yamnutysdel (un) 5.10 5.32 6.00
mlsgniseiu (um) (0.36) (0.55) 0.08
2 IM3inla
funswdnm (%) (8.18) (6.89) 20.05
wiauTm (%) (9.85) (5.94) 24.45
Ngldgnamsnevieims (%) (16.51) (9.56) (2.00)
mlghelumsneuazuims (%) (1.44) 3.15 (16.83)
Mlsgns (%) 165.10 |  (2,128.80) (87.85)
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ATBUATMIIATITHFIUSMIRUBASHAMIANIUY

(1) WamsANIUY

goameveInguLiina Tnsyulil 2557 ogfl 7.779.31 &wwm aaas 1,538.0 dwwm ideifisuiy
i 2556 Wil Lﬁmmnvlﬂ"%’uwaﬂszmué’uﬁwﬁmmmaﬂiﬂmﬂ@iauélu{]'a (Early Mortality Syndrome-EMS #3®
Hepatopancreatic Necrosis Syndrome) i lieendsesndmiunandasilszinndaulsyluguisanatedhana  yuda
peamnanIaRldTuranssnumullde  wihanmemsaimadseddudszmansitilulasng 4 udddlidfemed
wwhloeanuveanduuiing ndumifieushi 2556  luvazindadasindulanphulspluazennsdalidewsn
nazllesitiivonnsanasduifunanananiziasugialan  dszneufunmmasanas  dosnndeslfunmmuna
amavesiagaudaph fifimsindeulmedfiszdy 1,100-1,800 USD/AU Tuwaiziiil 2556 nammavesingavlan
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1,501,339 736,793 4,464 2,242,596
62,401,876 10,564,481 (873,847) 172,092,510
98,506,873 - (1,166,257) 97,340,616
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(Mg : NUI) 361,820,468 361,820,468 361,820,468 361,820,468
ilsdoruduiiugi (mdeviy) (0.36) (0.55) (0.06) (0.11)
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Independent Auditor’s Report

To the shareholders of Asian Seafoods Coldstorage Public Company Limited

I have audited the accompanying consolidated and company financial statements of Asian Seafoods
Coldstorage Public Company Limited and its subsidiaries and of Asian Seafoods Coldstorage Public Company
Limited, which comprise the consolidated and company statement of financial position as at December 31,
2014, and the related consolidated and company statements of comprehensive income, changes in shareholders’

equity and cash flows for the year then ended, and a summary of significant accounting policies and other notes.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with Thai Financial Reporting Standards, and for such internal control as management determines
is 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 and plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected 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 fair 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 the financial statements.

I believe that the audit evidence I have obtained is sufficient and appropriate to provide a basis for my

audit opinion.

121

ASIAN SEAFOODS COLDSTORAGE PUBLIC COMPANY LIMITED ]7 AS|




—

ASIAN 4[ ASIAN SEAFOODS COLDSTORAGE PUBLIC COMPANY LIMITED
~—

Opinion

In my opinion, the consolidated and company financial statements referred to above present fairly, in
all material respects, the consolidated and company financial position of Asian Seafoods Coldstorage Public
Company Limited and its subsidiaries and of Asian Seafoods Coldstorage Public Company Limited as at
December 31, 2014, and consolidated and company results of operations and its cash flows for the year then

ended, in accordance with Thai Financial Reporting Standards.

Emphasis of matter

The consolidated and the separate company financial statements for the year ended December 31, 2013
, of Asian Seafoods Coldstorage Public Company Limited and its subsidiaries, and of Asian Seafoods
Coldstorage Public Company Limited, respectively, were audited by another auditor of our firm who expressed
and unqualified opinion and emphasis of matters regarding; change in accounting policy made due to the

adoption of Thai Accounting Standard12 “Income Taxes” under a report dated February 25,2014

C&A Audit Office Co., Ltd.

(Miss. Jintana Mahavanich)

Certified public accountant (Thailand) no. 4687

Bangkok : March 1, 2015
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Asian Seafoods Coldstorage Public Company Limited and Its Subsidiaries

Statement of Financial Position
As at December 31, 2014

]7 ASIAN

~=

(Unit :Baht)

Note Consolidated financial statements Separate financial statements
2014 2013 2014 2013
Assets
Current assets
Cash and cash equivalents 8 34,516,368 107,603,255 12,734,575 33,253,241
Trade accounts receivable 9 811,542,800 1,083,685,545 312,761,102 294,293,453
Other accounts receivable 92,304,369 117,340,073 33,849,295 40,206,457
Short-term loans to related parties-net 6 - - 438,963,774 479,263,774
Inventories-net 10 2,294,041,653 2,220,087,975 651,433,021 787,640,034
Forward exchange contracts receivable 50,904 - - -
Current assets classified as held for sale 11 12,209,166 - - -
Total current assets 3,244,665,260 3,528,716,848 1,449,741,767 1,634,656,959
Non-current assets

Investments in subsidiaries-net 11 - - 1,300,000,000 1,300,999,800
Investment property-net 12 10,674,725 10,674,725 - -
Property, plant and equipment-net 13 2,696,552,887 2,952,050,338 1,240,926,844 1,307,134,790
Intangible assets-net 4,914,616 3,456,519 3,464,960 2,880,532
Deferred tax assets 14 37,858,827 41,992,580 27,855,028 33,977,762
Other non-current assets 9,102,591 1,708,266 8,850,431 825,105
Total non-current assets 2,759,103,646 3,009,882,428 2,581,097,263 2,645,817,989
Total assets 6,003,768,906 6,538,599,276 4,030,839,030 4,280,474,948

The accompanying notes are an integral part of the financial statements
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Statement of Financial Position
As at December 31, 2014

Asian Seafoods Coldstorage Public Company Limited and Its Subsidiaries

(Unit :Baht)

Note Consolidated financial statements Separate financial statements
2014 2013 2014 2013
Liabilities and shareholders’ equity
Current liabilities
Bank overdrafts and short-term loans from
financial institutions 15 2,640,237,316 3,639,797,164 784,122,068 1,324,685,071
Trade accounts payable 400,537,652 396,629,622 97,753,962 91,766,401
Other accounts payable 116,756,000 104,731,031 35,510,483 38,281,076
Short-term loans from related parties 6 - - 233,800,989 545,679,313
Forward exchange contracts payables 1,140,104 17,895,111 311,631 3,088,079
Current portion of long-term liabilities 16 130,000,000 250,000,000 130,000,000 230,400,000
Current portion of liabilities under financial
lease agreement-net 17 9,015,198 11,898,635 2,532,543 2,168,916
Current income tax payable 6,023,253 - - -
Total current liabilities 3,303,709,523 4,420,951,563 1,284,031,676 2,236,068,856
Non-current liabilities
Long-term loans-net 16 720,000,000 14,500,000 720,000,000 -
Liabilities by contract of financial leased-net 17 4,588,745 7,489,112 2,983,852 965,114
Deferred tax liabilities 14 80,889,094 86,071,985 - -
Employee benefit obligations 18 48,918,401 83,789,335 29,006,606 48,541,338
Other non-current liabilities 2,145,066 1,841,004 2,145,066 1,841,004
Total non-current liabilities 856,541,306 193,691,436 754,135,524 51,347,456
Total liabilities 4,160,250,829 4,614,642,999 2,038,167,200 2,287,416,312
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Note Consolidated financial statements Separate financial statements
2014 2013 2014 2013
Shareholders’ equity
Share capital
Registered
361,820,468 ordinary shares of Baht 1 each 361,820,468 361,820,468 361,820,468 361,820,468
Issued and paid up share capital
361,820,468 ordinary shares of Baht 1 each 361,820,468 361,820,468 361,820,468 361,820,468
Premium capital
Premium on ordinary shares 552,813,994 552,813,994 552,813,994 552,813,994
Retained earnings
Appropriated
Legal reserve 41,000,000 41,000,000 41,000,000 41,000,000
Unappropriated (deficit) 595,821,482 639,785,556 769,123,365 769,510,171
Other components of equity 292,062,133 328,536,259 267,914,003 267,914,003
Total shareholders’ equity 1,843,518,077 1,923,956,277 1,992,671,830 1,993,058,636
Total liabilities and shareholders’ equity 6,003,768,906 6,538,599,276 4,030,839,030 4,280,474,948

The accompanying notes are an integral part of the financial statements
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Asian Seafoods Coldstorage Public Company Limited and Its Subsidiaries

Statements of Comprehensive Income
For the years ended December 31, 2014

(Unit : Baht)

Note Consolidated financial statements Separate financial statements
2014 2013 2014 2013

Sales and service income 7,779,255,994 9,317,229,416 2,224,254287  3,746,355,784

Cost of sales and services (7,346,810,235)  (8,901,387,987) (2,169,692,286) (3,621,641,074)

Gross (loss) profit 432,445,759 415,841,429 54,562,001 124,714,710

Other income 127,960,508 110,022,192 146,999,755 130,895,803
Gains from exchange rate and

derivative contracts 43,297,534 - 15,215,965 -

Earnings (loss) before expenses 603,703,801 525,863,621 216,777,721 255,610,513

Selling expenses (292,971,758) (285,729,563) (71,687,108) (75,673,823)

Administrative expenses (201,051,253) (222,071,792) (62,110,590) (70,626,665)

Losses from exchange rate and
derivative contracts
Other expenses
Total expenses
Earnings (loss) before finance cost and
income tax expense
Finance cost
Earnings (loss) before income tax expense
Income tax expense 20
Earnings (loss) for the year

Other comprehensive income

Gains (losses) on remeasuring available-for-sale

investments

Gains (losses) on asset revaluation

Actuarial gains(losses) on defined employee

benefit plans

Income tax relating to components of other

comprehensive income for the year
Other comprehensive income (expense)
for the year
Total comprehensive income (expense)
for the year
Earnings (loss) per share

Earnings (loss) for the year 22

- (44,397,828) - (33451,958)
(50,225,869) - (999,800) -
(544,248,880)  (552,199,183)  (134,797,498)  (179,752,446)
59,454,921 (26,335,562) 81,980,223 75,858,067
(165,081,820)  (183,187,211)  (100,910,764)  (118,168,076)
(105,626,899)  (209,522,773)  (18,930,541)  (42,310,009)
(23,725.721) 10,823,130 (1,189,440) 2,971,812
(129,352,620)  (198,699,643) (20,119,981) (39,338,197
175,998 (22,320) - -
(16,146,646) ; ) )
46,133,462 5,681,368 24,666,469 1,421,321
18,751,606 315,117 (4,933,294) (284,264)
48,914,420 5,974,165 19,733,175 1,137,057
(80,438,200)  (192,725,478) (386,806)  (38,201,140)
(0.36) (0.55) (0.06) (0.11)

The accompanying notes are an integral part of the financial statements
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Asian Seafoods Coldstorage Public Company Limited and Its Subsidiaries
Cash Flow Statements
For the years ended December 31, 2014
(Unit :Baht)
Consolidated financial statements Separate financial statements
2014 2013 2014 2013
Cash flows from operating activities
Net-earnings before income tax expense (105,626,899) (209,522,773) (18,930,541) (42,310,009)
Adjustments to reconcile net earnings (loss) to net
cash provided by (used in) operating activities :
Depreciation and amortization 212,332,318 218,954,876 75,085,696 78,737,970
Loss on impairment of assets 20,852,886 - - -
Loss on written - off assets 418,242 - - -
Reversal of allowance for doubtful accounts 8,349,596 45,860,517 - -
Loss (reversal) allowance for decrease in value
of inventories 45,191,690 (49,517,152) 33,229,238 (10,489,068)
(Gains) losses on sales of fixed assets (7,344,975) (5,779,377) (410,286) (2,882,522)
(Gains) losses on sales of investment
property-net 29,348,909 - - -
Unrealised (gains) losses on exchange 7,925,694 16,603,366 (334,647) 9,598,048
Unrealised (gains) losses from derivative
contracts 1,089,199 17,895,111 311,631 3,088,079
Loss on changes in fair value of investments - - 999,800 -
Employee benefit obligations 11,584,207 12,625,142 5,131,737 6,772,893
Finance cost 165,081,820 183,187,211 100,910,764 118,168,076
Income (loss) from operating activities before
changes in operating assets and liabilities 389,202,687 230,306,921 195,993,392 160,683,467
Operating assets (increase) decrease
Trade accounts receivable 265,524,633 67,510,777 (18,142,976) 63,932,428
Other accounts receivable 31,371,522 (41,070,602) 3,745,052 (6,634,584)
Inventories (118,972,399) 419,793,851 102,977,775 416,041,126
Forward exchange contracts receivables (17,895,111) 9,898,044 (3,088,079) 4,041,290
Other non-current assets (7,302,132) 7,618,397 28,191 7,629,098
The accompanying notes are an integral part of the financial statements
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Cash Flow Statements
For the years ended December 31, 2014

Asian Seafoods Coldstorage Public Company Limited and Its Subsidiaries

(Unit :Baht)

Consolidated financial statements

Separate financial statements

2014 2013 2014 2013
Cash flows from operating activities
Operating liabilities increase (decrease)
Trade accounts payable 4,075,989 (56,812,940) 6,281,603 (22,116,664)
Other accounts payable 22,517,129 (40,913,722) (2,393,405) (8,439,771)
Other non-current liabilities 304,062 727,133 304,062 (14,743)
Cash receipt (paid) from operations 568,826,380 597,057,859 285,705,615 615,121,647
Cash paid for finance cost (175,600,172) (174,006,912) (101,314,144) (116,788,753)
Cash paid for corporate income tax (6,335,817) (4,288,060) (5,441,407) (3,970,449)
Cash paid for employee benefit (276,048) - - -
Net cash flows from (used in) operating activities 386,614,343 418,762,887 178,950,064 494,362,445
Cash flows from investing activities
Short-term loans to related parties - - 40,300,000 (99,706,296)
Proceeds from sales of current assets
classified as held for sale 93,750,000 - - -
Cash payment on purchase of fixed assets (144,112,328) (126,489,293) (7,504,436) (13,069,440)
Proceeds from sales of fixed assets 24,775,297 8,573,640 410,523 3,101,140
Cash payment on purchase of Intangible assets (467,782) - 2,261,220 -
Net cash flows from (used in) investing activities (26,054,813) (117,915,653) 35,467,307 (109,674,596)
Cash flows from financing activities
Increase (decrease) in bank overdrafts and
short-term loans from financial institutions (1,009,358,800) 60,212,547 (540,820,884) (403,864,218)
Short-term loans from related parties - - (311,878,324) 320,579,313
Cash payment for liabilities by contract of
financial leased (9,787,623) (13,144,159) (1,836,834) (2,592,340)
Proceeds from long term loans 850,000,000 - 850,000,000 -
Repayment of long-term loans (264,500,000) (307,600,000) (230,400,000) (288,000,000)
Net cash flows from financing activities (433,646,423) (260,531,612) (234,936,042) (373,877,245)
Effect from foreign exchange
in cash and cash equivalents 6 30 5 20
Net increase (decrease) in cash and cash equivalents (73,086,887) 40,315,652 (20,518,666) 10,810,624
Cash and cash equivalents at beginning of year 107,603,255 67,287,603 33,253,241 22,442,617
Cash and cash equivalents at end of year 34,516,368 107,603,255 12,734,575 33,253,241
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Asian Seafoods Coldstorage Public Company Limited and Its Subsidiaries
Notes to Consolidated Financial Statements
For the years ended December 31, 2014

General information

Asian Seafoods Coldstorage Public Company Limited (“the Company”) is a public company
incorporated and domiciled in Thailand. The company is principally engaged in the production of
processed frozen seafood and provision of coldstorage services and its registered address is 55/2, Rama Il
Road, Bangkachao, Muang, Samudhsakorn.

For reporting purposes, the company and its subsidiary are referred as “the Group”.

Basis of preparation
2.1 Statement of compliance

The financial statements have been prepared in accordance with Thai generally accepted accounting
principles under the Accounting Act B.E. 2543, being those Thai Financial Reporting Standards issued
under the Accounting Profession Act B.E.2547, and the financial reporting requirements of the Securities
and Exchange Commission under the Securities and Exchange Act.

The financial statements have been perpared under the historical cost convention except some
transactions are valued at fair price as disclosed in the accounting polices below.

An English version of the financial statements have been prepared from the statutory financial
statements that are issued in Thai language. In the event of a conflict or a difference in interpretation
between the two languages, the Thai language statutory financial statements shall prevail.

2.2 Presentation currency

The financial statements are prepared and presented in Thai Baht.
2.3 Use of estimates and judgements

The preparation of financial statements in conformity with TFRS requires management to make
judgements, estimates and assumptions that affect the application of accounting policies and reported
amounts of assets, liabilities, income and expenses. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which estimates are revised and in any future periods affected.

Information about significant areas of estimation uncertainty and critical judgements in applying
accounting policies that have the effect on the amount recognised in the financial statements is included in
the following notes:

2.3.1 Leases

In determining whether a lease is to be classified as an operating lease or finance lease, the
management is required to use judgment regarding whether significant risk and rewards of ownership of the

leased asset has been transferred, taking into consideration terms and conditions of the arrangement
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2.3 Use of estimates and judgements (continue)

2.3.2 Allowance for doubtful accounts

In determining an allowance for doubtful accounts, the management needs to make
judgment and estimates based upon, among other things, past collection history, aging profile of
outstanding debts and the prevailing economic condition.

2.3.3 Allowance for obsolete, slow-moving and defective inventories

The company maintains an allowance for obsolete, slow-moving and defective
inventories to reflect impairment of inventories. The allowance is based on consideration of
inventory turnover and deterioration of each category.

2.3.4 Impairment of assets

The Company treats assets as impaired when the management judges that there has been
a significant decline in the fair value below their cost or where other objective evidence of
impairment exists. The determination of what is “significant” requires judgement.

2.3.5 Property plant and equipment/Depreciation

In determining depreciation of plant and equipment, the management is required to make
estimates of the useful lives and residual values of the company’s plant and equipment and to
review estimate useful lives and residual values when there are any changes.

In addition, the management is required to review property, plant and equipment for
impairment on a periodical basis and record impairment losses in the period when it is
determined that their recoverable amount is lower than the carrying cost. This requires
judgments regarding forecast of future revenues and expenses relating to the assets subject to
the review.

2.3.6 Deferred tax assets

Deferred tax assets are recognised in respect of temporary differences only to the extent
that it is probable that taxable profit will be available against which these differences can be
utilised. Significant management judgement is required to determine the amount of deferred tax
assets that can be recognised, based upon the likely timing and level of estimate future taxable
profits.

2.3.7 Retirement employee benefits

The company has commitments on retirement benefits to employees under the Thai
Labour Law. The amount of provision presented in the statement of financial position
represents the present value of employee benefit obligations which is determined on an
actuarial basis using various assumptions. The assumptions used in determining the net period
cost for employee benefits includes the discount rate, the rate of salary inflation and employee
turnover and others. Any changes in these assumptions will impact the net periodic cost
recorded for employee benefits. On an annual basis the company determines those assumptions
i.e. the appropriate discount rate, which should represent the interest rate that should be used to
determine the present value of future cash flows currently expected to be required to settle the
employee benefits. In determining the appropriate discount rate, the company considers the

current yields on long-term government bonds.
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2.4 Basis of preparation consolidated financial statements

2.4.1 The consolidated financial statements based on Asian Seafoods Coldstorage Public Company
Limited which has fully control.

2.4.2 Assets, liabilities, and financial performance of subsidiary have been included in the
consolidated financial statement at acquisition date until liquidation date.

2.4.3 The related parties transactions have been eliminated from the consolidated financial
statements.

2.4.4 The consolidated financial statements including Asian Seafoods Coldstorage Public Company

Limited (“the Company”’) and the following subsidiaries.

Percentage of shareholdings

As at December 31, Country of
Company’s name Nature of business 2014 2013 incorporation
Subsidiaries held by the company
Asian Seafoods Coldstorage Production of processed frozen 100 100 Thailand
(Suratthani) Company Limited seafood
Asian Alliance International Production of packaged seafood, 100 100 Thailand
Company Limited animal feeds and fishmeal
Asian Feed Company Limited Production of feedstuff 100 100 Thailand
Asian food Company Limited Distribution of domestic frozen 100 100 Thailand
seafood
Subsidiary hold by
Asian Feed Company Limited
Asian Seafoods Coldstorage Production and contract 100 100 Thailand
(Sriracha) Company Limited manufacturing of processed
frozen seafood
Agro Produce Company Limited Agent for Animal feed - 100 Thailand
Chalt consulting Company Limited Engage in agriculture chemicals - 100 Thailand
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2.4.5 The separate financial statements, which present investments in subsidiaries presented under
the cost method, have been prepared solely for the benefit of the public.

Asian Seafoods Coldstorage (Sriracha) Company Limited

During 2014, an extraordinary shareholders’ meeting no. 2/2014, dated on May 16, 2014,
passed a resolution to liquidate Asian Seafoods Coldstorage (Sriracha) Company Limited as reported
in note 11 to financial statements.

During 2014, as reported in note 11 to the financial statements, Chalt consulting Company
Limited and Agro Produce Company Limited, subsidiaries held via Asian Feed Company Limited,
have been sold during the year. Those companies are no longer subsidiaries of the Company and have
been excluded from the consolidated statement of financial position as at December 31, 2014.
However, the statement of comprehensive income for the year ended December 31, 2014 includes
operating performance of those companies from January 1, 2014 to the date that control ceased as

reported in note 11 to financial statements.

3. Accounting standards
3.1 Application of new accounting standards during the period
The Federation of Accounting Professions issued the following accounting standards,financial
reporting standard and accounting standard interpretations that are effective for fiscal years beginning

on or after January 1, 2014.

Effective date

Accounting Standards (TASs)

TAS 1 (revised 2012)

TAS 7 (revised 2012)

TAS 12 (revised 2012)
TAS 17 (revised 2012)
TAS 18 (revised 2012)
TAS 19 (revised 2012)
TAS 21 (revised 2012)
TAS 24 (revised 2012)
TAS 28 (revised 2012)
TAS 31 (revised 2012)
TAS 34 (revised 2012)
TAS 36 (revised 2012)
TAS 38 (revised 2012)

Presentation of financial statement
Statement of cash flow

Income taxes

Leases

Revenue

Employee benefits

The effects of changes in foreign exchange rate
Related party disclosures
Investments in associates

Interests in joint venture

Interim financial reporting
Impairment of assets

Intangible assests

Financial Reporting Standards (TFRS)

TFRS 2 (revised 2012)
TFRS 3 (revised 2012)
TFRS 5 (revised 2012)

TFRS 8 (revised 2012)

Shared - bases payments

Business combinations

Non-current assets held for sale and discontinued

operations

Operating segments
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January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014

January 1, 2014
January 1, 2014

January 1, 2014
January 1, 2014
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3.1 Application of new accounting standards during the period (continue)

3.2

Accounting Standard Interpretation (TSIC)

TSIC 15
TSIC 27

TSIC 29
TSIC 32

Operating leases — incentives

Evaluating the substance of transactions in the
legal form of a lease

Service concession arrangements : disclosure

Intangible assets — web site costs

Financial Reporting Standard Interpretations (TFRIC)

TFRIC 1

TFRIC 4
TFRIC 5

TFRIC 7

TFRIC 10
TFRIC 12
TFRIC 13
TFRIC 17
TFRIC 18

The management of the Company has determined that the accounting standards above will not

Changes in existing decommissioning, restoration
and similar liabilities

Determining whether an arrangement contains a lease
Right to interests arising from decommissioning,
restoration and environmental rehabilitation funds
Applying the restatement approach under TAS 29
financial reporting in hyperinflationary economics
Interim financial reporting and impairment
Service concession arrangements

Customer loyalty programmes

Distributions of non-cash assets to owners

Transfers of assets from customers

Effective date

~=

January 1, 2014

January 1, 2014
January 1, 2014
January 1, 2014

January 1, 2014
January 1, 2014

January 1, 2014

January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014

significantly impact the financial statements of the Company in period applying these standards.

New accounting standards issued during the period and not yet effective

The Federation of Accounting Professions has issued notifications, already published in the
Royal Gazette, mandating the use of financial reporting standard, accounting standard interpretation

and financial reporting standard interpretations that are effective for fiscal years beginning on or after

January 1, 2015 and 2016.

Accounting Standards (TAS)

TAS 1 (revised 2014)
TAS 2 (revised 2014)
TAS 7 (revised 2014)
TAS 8 (revised 2014)

TAS 10 (revised 2014)
TAS 11 (revised 2014)
TAS 12 (revised 2014)
TAS 16 (revised 2014)

Presentation of financial statements

Inventories

Statement of cash flows

Accounting policies, changes in accounting estimates
and errors

Events after the reporting period

Construction contract

Income taxes

Property, plant and equipment
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Effective date

January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015

January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
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3.2 New accounting standards issued during the period and not yet effective (continue)

Accounting Standards (TAS) (continue)

TAS 17 (revised 2014)
TAS 18 (revised 2014)
TAS 19 (revised 2014)
TAS 20 (revised 2014)

TAS 21 (revised 2014)
TAS 23 (revised 2014)
TAS 24 (revised 2014)
TAS 26 (revised 2014)
TAS 27 (revised 2014)
TAS 28 (revised 2014)
TAS 29 (revised 2014)
TAS 33 (revised 2014)
TAS 34 (revised 2014)
TAS 36 (revised 2014)
TAS 37 (revised 2014)
TAS 38 (revised 2014)
TAS 40 (revised 2014)

Leases

Revenue

Employee benefits

Accounting for government grants & disclosure of
government assistance

effects of changes in foreign exchange rates
Borrowing costs

Related party disclosures

Accounting and reporting by retirement benefit plans
Separate financial statements

Investments in associates and joint ventures
Financial reporting in hyperinflationary economies
Earnings per share

Interim financial reporting

Impairment of assets

Provisions, contingent liabilities and contingent assets
Intangible assets

Investments property

Financial Reporting Standards (TFRS)

TFRS 2 (revised 2014)
TFRS 3 (revised 2014)
TFRS 4 (revised 2014)
TFRS 5 (revised 2014)

TFRS 6 (revised 2014)
TFRS 8 (revised 2014)
TFRS 10
TERS 11
TFRS 12
TFRS 13

Share-based payment

Business combinations

Insurance contracts

Non-current assets held for sale and discontinued
operations

Exploration for and evaluation of mineral resources
Operating segments

Consolidated financial statements

Joint arrangements

Disclosure of interest in other entities

Fair value measurement
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Effective date

January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015

January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015

January 1, 2015
January 16, 2015
January 1, 2016

January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
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3.2 New accounting standards issued during the period and not yet effective (continue)

Accounting Standard Interpretation (TSIC)

TSIC 10 (revised 2014)

TSIC 15 (revised 2014)
TSIC 25 (revised 2014)

TSIC 27 (revised 2014)

TSIC 29 (revised 2014)
TSIC 31 (revised 2014)

TSIC 32 (revised 2014)

Government assistance — No specific relation

to operating activities

Operating leases - Incentives

Income taxes — changes in the tax status of an
entity or its shareholders

Evaluating the substance of transactions involving
the legal form of a lease

Service concession arrangements : Disclosures
Revenue — barter transactions involving
advertising services

Intangible assets - web site costs

Financial Reporting Standard Interpretations (TFRIC)

TFRIC 1 (revised 2014)

TFRIC 4 (revised 2014)
TFRIC 5 (revised 2014)

TFRIC 7 (revised 2014)

Changes in existing decommissioning, restoration
and similar liabilities

Determining whether an arrangement contains a lease
Rights to interests arising from decommissioning,
restoration and environmental rehabilitation funds
Applying the restatement approach under TAS 29

financial reporting in hyperinflationary economies

TFRIC 10 (revised 2014) Interim financial reporting and impairment

TFRIC 12 (revised 2014) Service concession arrangements

TFRIC 13 (revised 2014) Customer loyalty programmes

TFRIC 14

TAS 19 — The limit on a defined benefit asset,

minimum funding requirements and their interaction

TFRIC 15 (revised 2014) Agreements for the construction of real estate

TFRIC 17 (revised 2014) Distributions of non-cash assets to owners

TFRIC 18 (revised 2014) Transfers of assets from customers

TFRIC 20

The Group has not early adopted the aforementioned interpretation of accounting standards

and the Group’s management is in the process of reviewing the impacts of those accounting standards.

Stripping Cost in the Production phase of surface mine
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January 1, 2015
January 1, 2015

January 1, 2015

January 1, 2015
January 1, 2015

January 1, 2015
January 1, 2015

January 1, 2015
January 1, 2015

January 1, 2015

January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015

January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
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4. Accounting policies
4.1 Revenue and expenses recognition

Revenues from sales of goods and services net of rebates, discount and output tax (if any).

Revenues from sales of goods are recognized when significant risk and rewards of ownership of
the goods are transferred to the buyer.

Revenues from services are recognized when the service is rendered.

Revenues from interest are recognized by timing which concern the effective interest rate and
other income are recognized by accrual basis of accounting.

Cost of sales and expenses are recognized by accrual basis of accounting.

4.2 Cash and cash equivalents

Cash and cash equivalents are carried in the statement of financial position at cost which
comprise cash on hand, deposits held at call withbanks or other short-term highly liquid investments
with original maturities of three months or less and free from restrictions.

4.3 Trade accounts receivable and allowance for doubtful accounts

Trade accounts receivable are initially recorded at cost but later stated at net realizable value.

The Group provides an allowance for doubtful accounts equal to the estimated collection losses
that may be incurred in the collection of all receivables. The estimated losses are based on collection
experience coupled with a review of the current status of the existing receivables.

Doubtful accounts and bad debts during the year are selling and administratives expenses which
recognized in statement income.

4.4 Inventories

Finished goods, work in process and raw materials are valued at the lower of cost and net
realizable value.

Supplies are valued at the lower of cost (FIFO method) and net realizable value.

The cost of purchase comprises both the purchase price and direct cost which related to that
purchasing expenses, such as transportation charge less all attributable discounts and allowances or
rebates (if any).

The cost of finished goods and work in progress comprised of direct materials, direct labour,
other direct costs and overhead cost which allocated on the basis of normal operation activities.

The Group have reserved allowance for decrease in value of inventories, where necessary for
slow-moving, obsolete include value of inventory as at the end of the period (net realizable value) at
the lower of cost.

4.5 Investments

Investments in subsidiary undertakings are accounted for in the company financial statements by
using the cost method of accounting less an allowance for impairment in value. Under the cost
method, income from investments in subsidiaries will be recorded when dividends are declared.

Subsidiaries are all entities over which the company has the power to govern the financial and
operating policies generally accompanying a shareholding of more than one half of the voting rights.
When assessing whether the company controls another entity, the company considers the existence
and effect of voting rights that are currently exercisable or convertible, including potential voting right
which held by other entities. The company consolidated financial statement of subsidiaries from the
date on which control is transferred to the company and are no longer consolidated from the date that

control ceases.
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The Group uses the acquisition method of accounting to account for business combinations. The
consideration transferred for the acquisition of a subsidiary is the fair value of the assets transferred,
the liabilities incurred and the equity interests issued by the Group. The consideration transferred
includes the fair value of any asset or liability resulting from a contingent consideration arrangement.
Acquisition-related costs are expensed as incurred. Identifiable assets acquired and liabilities and
contingent liabilities assumed in a business combination are measured initially at their fair values at
the acquisition date. On an acquisition-by-acquisition basis, the Group recognises any non-controlling
interest in the acquiree either at fair value or at the non-controlling interest’s proportionate share of
the acquiree’s net assets.

Investment for securities are recognized as asset with the cost of investment at the date on which
the company has the right on investment. The cost of investment are company with the purchase price
and all direct paid expenses which the company get those investment.

Temporary investment from investment in unit trust of mutual fund are classified as investment
available for sale and presented on statement of financial position at fair value on the date of
investment measurements.

Unrealised again and losses arising from changes in the fair value of investments classified as
available-for-sale are recognised in the shareholder’s equity until securities are sole, when the changes
are then included in determining income.

A test for impairment in carried out when there is a indicating factor that an investment might be
impaired. If the carring value of the investment is higher than its recoverable amount, impairment loss
is charged to the statements of comprehensive income.

On disposal of an investment, the difference between the net disposal proceeds and the carring
amount is charged or credited to the statements of comprehensive income. When disposing of part of
the company of a particular investment in debt or equity securities, the carring amount of the disposed
part is determined by the weight average carring amount of the total holding of the investment.

The weight average method is used for computation of the cost of investment.

Goodwill

Goodwill is initially recorded at cost, which equals to the excess of cost of business combination
over the fair value of the net assets acquired. If the fair value of the net assets acquired exceeds the
cost of business combination, the excess is immediately recognised as gain in profit or loss.

Goodwill is carried at cost less any accumulated impairment losses. Goodwill is tested for
impairment annually and when circumstances indicate that the carrying value may be impaired.

For the purpose of impairment testing, goodwill acquired in a business combination is allocated
to each of the Company’s cash generating units (or group of cash-generating units) that are expected
to benefit from the synergies of the combination. The Company estimates the recoverable amount of
each cash-generating unit (or group of cash-generating units) to which the goodwill relates. Where the
recoverable amount of the cash-generating unit is less than the carrying amount, an impairment loss is
recognised in profit or loss. Impairment losses relating to goodwill cannot be reversed in future

periods.
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4.7 Investment properties

Investment properties mean property that is held for long-term rental yields or for capital
appreciation or both, and that is not occupied by the companies in the consolidated group, is classified
as investment property.

Investment property of the parent company is land held for a currently undetermined future use.
The parent company has not determined that it will use the land as owner-occupied property or as
capital appreciation.

Investment property is measured initially at its cost including related transaction costs. After
initial recognition, investment property is carried at cost less accumulated impairment losses (if any).

Subsequent expenditure is capitalised to the asset’s carrying amount only when it is probable that
future economic benefits associated with the expenditure will flow to the group and the cost of the

item can be measured reliably. All other repairs and maintenance costs are expensed when incurred.

4.8 Property, plant and equipment / depreciation

Land is stated at revalued, buildings and equipment are stated at cost less accumulated
depreciation and allowance for loss on impairment of assets (if any).

Land is initially recorded at cost on the acquisition date, and subsequently revalued by an
independent professional appraiser to their fair values. Revaluations are made with sufficient
regularity to ensure that the carrying amount does not differ materially from fair value at the statement
of financial position.

Differences arising from the revaluation are dealt with in the financial statements as follows :

- When an asset’s carrying amount is increased as a result of a revaluation of the company and its
subsidiaries’ assets, the increase is credited directly to equity under the heading of “revaluation
surplus on assets”. However, a revaluation increase will be recognized as income to the extent
that it reverses a revaluation decrease of the same asset previously recognized as an expense.

- When an asset’s carrying amount is decreased as a result of a revaluation of the company and its
subsidiaries’ assets, the decrease is recognized as an expense in the statements of comprehensive
income. However, a revaluation decrease is to be charged directly against the related “Revaluation
surplus of assets” to the extent that the decrease does not exceed the amount held in the
“revaluation surplus of assets” in respect of those same assets. Any excess amount is to be
recognized as an expense in the statements of comprehensive income. Depreciation of plant and
equipment is calculated by reference to their costs on the straight-line basis over the following

estimated useful lives :

Land improvement 5-20 years
Buildings and building improvement 5-20 years
Machinery and equipment 5-20 years
Furniture, fixtures and office equipment 5 years
Motor vehicles 5 years

Depreciation is included in determining income.

No depreciation is provided on land and assets under installation.
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The assets’ residual values and useful lives are reviewed and adjusted if appropriate, at the end
of each reporting period.

Where the carrying amount of an asset is greater than its estimated recoverable amount, it is
written down immediately to its recoverable amount.

Gains and losses on disposals are determined by comparing proceeds with carrying amount and
are recognised within “other gains or losses, net” in profit or loss.

The interest costs of borrowings to finance the construction of asset, are capitalized as part of the

asset,during the period of time requirement so that the asset is properly prepared for use.

Intangible assets

Computer software

Acquired computer software licences are capitalised as intangible assets on the basis of the costs
incurred to acquire and bring to use the specific software. These costs are amortized over their
estimated useful lives 10 years.

Intangible assets are recorded at cost and will not revalued. The carrying amount of each

intangible asset is reviewed annually and adjusted for impairment where it is considered as necessary.

4.10 Impairment of assets

The carrying amounts of the company’s assets are reviewed on each statement of financial
position to determine whether there is any indication of impairment. If any such indication exists, the
assets’ recoverable amounts are estimated.

An impairment loss is recognised whenever the carrying amount of an asset or its
cash-generating unit exceeds its recoverable amount. The impairment loss is recognised in the
statements of comprehensive income.

Calculation of recoverable amount

The recoverable amount is the greater of the assets’ net selling price and value in use. In
assessing value in use, the estimated future cash flows are discounted to their present value using a
pre-tax discount rate that reflects current market assessments of the time value of money and the risks
specific to the asset. For an asset that does not generate cash inflows largely independent of those
from other assets, the recoverable amount is determined for the cash-generating unit to which the
asset belongs.

Reversals of impairment

An impairment loss is reversed if there has been change in the estimates used to determine the
recoverable amount.

An impairment loss is reversed only to the extent that the asset’s carrying amount does not
exceed the carrying amount that would have been determined, net of depreciation or amortization, if

no impairment loss had been recognised.
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4.11 Accounting for leases - where the company is the lessee

Long term leases which substantially transferred all the risks and rewards of ownership are
classified as finance leases. Finance leases are capitalised at the inception of the lease at the lower of
the fair value of the leased property or the present value of the minimum lease payments.

The outstanding rental obligations, net of finance charges, are included in other long-term
payable. The interest element of the financial cost is charged to the statements of comprehensive
income.

The property, plant and equipment acquired under finance leases while depreciation is carried
throughout the useful life of leased asset. However, if there is uncertainly in the right of ownership
when the contract is terminated, depreciation is carried according to useful life of leased assets or life
of leased contract whichever the period is lower.

Long term leases not transferring a significant portion of the risks and rewards of ownership to
the lessee are classified as operating leases. Payment made under operating leases (net of any
incentives received from the lessor) are charged to the statements of comprehensive income on a
straight-line basis over the period of the lease.

When an operating lease is terminated before the lease period has expired, any payment required
to be made to the lesser by way of penalty is recognized as an expense in the period in which

termination takes places.

4.12 Provision

Borrowings are recognised initially at the fair value of proceeds received, net of transaction costs
incurred.

Borrowings are subsequently stated at amortised cost using the effective yield method; any
difference between proceeds (net of transaction costs) and the redemption value is recognised in the
statement of comprehensive income over the period of the borrowings.

Borrowings are classified as current liabilities unless the Group has an unconditional right to
defer settlement of the liability for at least 12 months after the end of reporting date.

4.13 Employee benefits
Provision are recognized when the Company has a present legal or constructive obligation as a
result of past event, it is probable that an outflow of resources will be required to settle the obligation,
and a reliable estimation of the amount can be made. Where the Company expects a provision to be
reimbursed, the reimbursement is recognized as a separate asset but only when the reimbursement is

virtually certain.

4.14 Share Capital
Ordinary shares with discretionary dividends are classified as equity.
Incremental costs directly attributable to the issue of new shares or options are shown in equity
as a deduction, net of tax, from the proceeds.

4.15 Employee benefits
Accounting policy about employee benefits are as follows
Short term employee benefits
Salaries, wages, bonuses and contributions to the social security fund and provident fund are
recognized as expenses when incurred.
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Employee benefits
Post-employment benefits (defined contribution plans)

The Group and its employees have jointly established a provident fund. The fund is monthly
contributed by employees and by the Company. The fund’s assets are separate from trust fund and the
company and recognised as expenses when incurred.

The Group has obligations in respect of the severance payments which paid to employees when
their retirement have incurred under labor law. The Group treats these severance payment obligations
as a defined benefit plan.

The obligation under the defined benefit plan is determined by a professionally qualified
independent actuary, using the projected unit credit method. Such determination is made based on
various assumptions, including discount rate, future salary increase rate, staff turnover rate, mortality
rate, and inflation rates.

Actuarial gains and losses arising from post-employment benefits are recognised in other

comprehensive income and all expenses related to defined benefit plans in profit or loss.

Financial instrument

Financial assets carried on the balance sheet include cash and deposits at financial institution,
trade accounts receivable, prepaid expense. Financial liabilities carried on the statement of financial
position include short-term loans from financial institutions, trade account payable and long-term
loans. The particular recognition methods adopted are disclosed in the individual accounting policy
statements associated with each item.

Forward contracts are carried at fair value and presented in other current assets or other current

liabilities. Unrealized gains or losses on changes in fair value are recognized in profit or loss.

Foreign currency translation

Functional and presentation currency

Items included in the financial statements of each of the Group’s entities are measured using the
currency of the primary economic environment in which the entity operates (‘the functional currency’).
The consolidated and company financial statements are presented in Thai Baht, which is the Group’s
functional and presentation currency.

Transactions and balances

Foreign currency transactions are translated into Thai Baht using the exchange rates prevailing at
the dates of the transaction. Monetary assets and liabilities denominated in foreign currency are
translated to Thai Baht at the exchange rate prevailing at the statement of financial position date.
Gains and losses resulting from the settlement of foreign currency transactions, and from the
translation of monetary assets and liabilities denominated in foreign currencies, are cognised in the

profit or loss.
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4.18 Basic earnings per share
Basic earnings per share is determined by dividing the net earnings for the period by the

weighted average number of issued and paid-up of common stock during the period.

4.19 Legal reseve

Parent company

Section 116 of the Public Companies Act B.E. 2535 requires that the company shall allocate not
less than 5 percent of its annual net profit, less any accumulated losses brought forward, to a reserve
account (“legal reserve”), until this account reaches an amount not less than 10% of the registered
authorized capital. The legal reserve is not available for dividend distribution.

Subsidiary company

The subsidiary companies shall allocate not less 5 percent of its annual net profit each time a
dividend is declared, to a reserve account (“legal reserve”) until the reserve reaches 10 percent of

authorized share capital. The legal reserve is not available for dividend distribution.

4.20 Dividends
Dividends are recorded in the company’s financial statements in the period in which they are

approved by the shareholders.

4.21 Borrowing costs
Borrowing costs directly attributable to the acquisition, construction or production of a
qualifying assets, which are assets that necessarily takes a substantial period of time to get ready for
their intended use or sale, are added to the cost of those assets, until such time as the assets are
substantially ready for their intended use or sale.
Investment income earned on the temporary investment of specific borrowings pending their
expenditure on qualifying assets is deducted from the borrowing costs eligible for capitalization.

All other borrowing costs are recognized in profit or loss in the period in which they are incurred.

4.22 Income tax

Income tax

Income tax expense represents the sum of corporate income tax currently payable and deferred tax.
Current tax

Current income tax is provided in the accounts at the amount expected to be paid to the taxation
authorities, based on taxable profits determined in accordance with tax legislation.
Deferred tax

Deferred income tax is provided on temporary differences between the tax bases of assets and
liabilities and their carrying amounts at the end of each reporting period, using the tax rates enacted at

the end of the reporting period or highly probable to be effective at the end of the reporting period.
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Income tax (continue)

Deferred tax is not recognised for the following temporary differences : the initial recognition of
goodwill; the initial recognition of assets or liabilities in a transaction that is not a business
combination and that affects neither accounting nor taxable profit or loss ; and differences relating to
investments in subsidiaries and jointly-controlled entities to the extent that it is probable that they will
not reverse in the foreseeable future.

The Group recognise deferred tax liabilities for all taxable temporary differences while they
recognise deferred tax assets for all deductible temporary differences and tax losses carried forward to
the extent that it is probable that future taxable profit will be available against which such deductible
temporary differences and tax losses carried forward can be utilised.

At each reporting date, the Group review and reduce the carrying amount of deferred tax assets
to the extent that it is no longer probable that sufficient taxable profit will be available to allow all or
part of the deferred tax asset to be utilised.

The Group record deferred tax directly to shareholders’ equity if the tax relates to items that are
recorded directly to shareholders’ equity.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current
tax liabilities and assets, and they relate to income taxes levied by the same tax authority on the same
taxable entity, or on different tax entities, but they intend to settle current tax liabilities and assets on a

net basis or their tax assets and liabilities will be realised simultaneously.

Management benefit expenses
Management benefit expenses represents the benefits paid to the company’s management such as
salaries and related benefit including the benefit paid by other means.The company’s management is

the persons who are defined under the Securities and Exchange Act.

Segment reporting
Operating segment information is reported in a manner consistent with the internal reports that
are regularly reviewed by the chief operating decision maker in order to make decisions about the

allocation of resources to the segment and assess its performance.

Current assets classified as held for sale

Current assets are classified as assets held-for-sale when their carrying amount is to be recovered
principally through a sale transaction and a sale is considered highly probable. They are stated at the
lower of the carrying amount and fair value less cost to sell if their carrying amount is to be recovered

principally through a sale transaction rather than through continuing use.
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5. Provident fund

The Group and employees have jointly established a provident fund in accordance with the provident
fund Act B.E. 2530. The Group and employees contribute to the fund monthly at the rate of 2 - 3 percent of
basic salary for employees starting working before February 1, 2006 and at the rate of 2 percent of basic
salary for employees starting working since February 1, 2006. The fund, which is managed by Tisco Asset
Management Company Limited, will be paid to employees upon termination in accordance with the fund
rules. During the year 2014, the Group contributed Baht 1,863,717 and the company contributed Baht
921,055 (2013: Baht 2,121,26 and the company only : Baht 1,096,374) to the fund.

6. Related party transactions
Related parties comprise enterprises and individuals that control, or are controlled by, the Company,
whether directly or indirectly, or which are under common control with the Company.
They also include 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 direction of the Company’s operations.

The relationship between the company and the related companies are as follows :

Company’s name Nature of business Relationship

Asian Seafoods Coldstorage Production of processed frozen seafood Subsidiary company

(Suratthani) Company Limited

Asian Alliance International Production of packaged seafood, animal Subsidiary company
Company Limited feeds and fishmeal
Asian Feed Company Limited Production of feedstuff Subsidiary company
Asian Seafoods Coldstorage Production and contract manufacturing Subsidiary held by
(Sriracha) Company Limited of processed frozen seafood Asian Feed Company Limited

(See note 11)
Asian food Company Limited Distribution of domestic frozen seafood Subsidiary company
Agro Produce Company Limited Agent for Animal feed Subsidiary held by
Asian Feed Company Limited
(See note 11)
Chalt consulting Company Limited Engage in agriculture chemicals Subsidiary held by
Asian Feed Company Limited
(See note 11)
The subsidiaries all operate in Thailand
During the periods, the Group had significant business transactions with related parties, which have
been concluded on commercial terms and bases agreed upon between the Company and those companies.

Below is a summary of those transactions.
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6. Related party transactions (continue)

Consolidated financial

statements

Separate financial

statements

For the year ended December 31,

=

(Unit : Million Baht)

Transactions with subsidiaries

Sales of goods -
Purchases of raw materials -
Coldstorage service income -
Rental income -
Revenue from management fee -
Revenue from contract production -
Transport income -

Interest income -

Transport expense -

Interest expenses -

2014 2013 2014 2013 Transfer pricing policy
20.7 79.6  Cost plus margin
209.5 243.9 Cost plus margin
82.2 74.3 Contract price
15.6 15.6 Contract price
31.4 32.0 Contract price
6.0 - Cost plus margin
4.6 24 Contract price
26.4 234 Average loan interest rate of
commercial banks
1.9 2.3 Contract price
36.8 27.5 Average loan interest rate of
commercial banks
0.6 2.2 Cost plus margin

Cost of contract production -

The balances of the accounts as at December 31, 2014 and 2013 between the company and those

related companies are as follows :

(Unit : Baht)

Trade accounts receivable - related parties
Subsidiaries

Asian Seafoods Coldstorage (Suratthani)
Company Limited

Asian Alliance International Company Limited

Asian Feed Company Limited

Asian food Company Limited

Consolidated Separate
financial statements financial statements
2014 2013 2014 2013
- - 4,000,000 4,267,500
- - 13,848,668 10,170,977
- - 44870 58,030
- - 891,068 423,706

Total trade accounts receivable-related parties

18,784,606 14,920,213

147

—




ASIAN 4[

—_—

==

ASIAN SEAFOODS COLDSTORAGE PUBLIC COMPANY LIMITED

—

6. Related party transactions (continue)

(Unit : Baht)

Other accounts receivable - related parties
Subsidiaries

Asian Seafoods Coldstorage (Suratthani)
Company Limited
Asian Alliance International Company Limited
Asian Feed Company Limited
Asian Seafoods Coldstorage (Sriracha) Company Limited
Asian food Company Limited

Total other accounts receivable - related parties

Short-term loans to related parties
Subsidiaries

Asian Feed Company Limited
Asian food Company Limited

Total short-term loans to related parties

Less : Allowance for doubtful debt for loans to subsidiaries

Total short-term loans to related parties-net

Trade accounts payable - related parties
Subsidiaries

Asian Seafoods Coldstorage (Suratthani)
Company Limited
Asian food Company Limited

Total trade accounts payable-related parties

Other accounts payable - related parties
Subsidiaries

Asian Seafoods Coldstorage (Suratthani)
Company Limited
Asian Alliance International Company Limited
Asian Seafoods Coldstorage (Sriracha) Company Limited
Asian Food Company Limited

Total other accounts payable-related parties

Consolidated Separate
financial statements financial statements
2014 2013 2014 2013
- 3,458,666 2,673,095
- 3,377,426 9,535,252
- 4,539,481 4,563,840
- - 150,000
- 1,350 4,376,945
- 11,376,923 21,299,132
- 480,800,000 500,600,000
- - 20,500,000
- 480,800,000 521,100,000
- (41,836,226)  (41,836,226)
- 438,963,774 479,263,774
- 137,763 620,450
- 2,512,299 1,156,004
- 2,650,062 1,776,454
- 886,465 1,167,385
- 1,066,073 1,514,396
- - 1,512
- 39,921 1,556,827
- 1,992,459 4,240,120
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6. Related party transactions (continue)

Short-term loans from related parties
Subsidiaries

Asian Seafoods Coldstorage (Suratthani)
Company Limited
Asian Alliance International Company Limited
Asian Food Company Limited
Total short-term loans from related parties

Consolidated

financial statements

~=

(Unit : Baht)
Separate

financial statements

2014

2013

2014 2013

134,600,989 245,679,313
83,400,000 300,000,000
15,800,000 -

233,800,989 545,679,313

During year 2014, movements of loans to related parties were as follow :

Short-term loans to related parties
Subsidiaries

Asian Feed Company Limited
Asian Food Company Limited
Total
Less : Allowance for doubtful debt for loans to
subsidiaries

Total short-term loans to related parties-net

During year 2014, movements of loans from related parties were as follow :

Short-term loans from related parties
Subsidiaries

Asian Seafoods Coldstorage (Suratthani)
Company Limited

Asian Alliance International Company Limited

Asian Food Company Limited

Total short-term loans from related parties

Balance as at

December 31, 2013

During the year Balance as at

(Unit : Baht)

Increase

Decrease December 31, 2014

500,600,000 382,500,000 (402,300,000) 480,800,000

20,500,000 171,517,577 (192,017,577 -
521,100,000 554,017,577 (594,317,577) 480,800,000
(41,836,226) - - (41,836,226
479,263,774 554,017,577 (594,317,577) 438,963,774

Balance as at

December 31, 2013

During the year Balance as at

(Unit : Baht)

Increase

Decrease December 31, 2014

245,679,313 1,205,321,676 (1,316,400,000) 134,600,989
300,000,000 1,730,000,300 (1,946,600,300) 83,400,000

- 77,300,000  (61,500,000) 15,800,000
545,679,313 3,012,621,976 (3,324,500,300) 233,800,989
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6. Related party transactions (continue)
Management benefit expenses
(Unit : Baht)
Consolidated Separate
financial statements financial statements

For the years ended December 31,

2014 2013 2014 2013
Short term employee benefits 10,404,000 13,895,250 6,180,000 8,127,750
Post-employment benefits 705,274 918,160 637,701 846,050
Total 11,109,274 14,813,410 6,817,701 8,973,800

Contingent liability
As at December 31, 2014 and 2013, the Company has guaranteed bank credit facilities of its
subsidiaries amounting to Baht 663 Million and Baht 851 Million respectively

7. Additional information of expenses by nature

Financial statement for the year periods ended December 31, 2014 and 2013, additional information

of expenses by nature were shown : (Unit : Baht)
Consolidated Separate
financial statements financial statements
2014 2013 2014 2013

Changes in inventories of finished goods

and work in progress (122,275,025) 426,694,116 (5,715,070) 512,670,393
Loss (reversal) allowance for decrease in value

of inventories 45,191,690  (49,517,152) 33,229,238 (10,489,068)
Raw materials and consumables used 6,016,824,222  7,052,984,697 1,649,392,426  2,555,008,992
Management benefit expenses 11,109,274 14,813,410 6,817,701 8,973,800
Employee benefit expenses 722,995,472 744,473,281 217,973,268 242,471,473
Depreciation and amortization expenses 212,332,318 218,954,876 75,085,696 78,737,990
Losses from exchange rate and derivative contracts - 44,397,828 - 33,451,958
Other expenses 1,004,881,164  1,000,786,114 327,706,525 380,567,982

Total 7,891,059,115  9,453,587,170  2,304,489,784  3,801,393,520

8. Cash and cash equivalent
Cash and cash equivalent as at December 31, 2014 and 2013 comprise the following:
(Unit : Baht)

Consolidated Separate
financial statements financial statements
2014 2013 2014 2013
Cash 501,417 770,979 173,596 196,308
Cash at bank 34,014,951 106,832,276 12,560,979 33,056,933
Total 34,516,368 107,603,255 12,734,575 33,253,241

Cash at banks-saving has interest at the floating rate according to bank notification.
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9. Trade accounts receivable-net
The aging analysis of the outstanding trade accounts receivable balances classified by due date as at at
December 31, 2014 and 2013 was summarised as follows :
(Unit : Baht)

Consolidated financial statements

Trade accounts Trade accounts
receivable-related parties  receivable-unrelated parties Total
2014 2013 2014 2013 2014 2013
Age of receivables
Not yet due - - 633,486,973 893,083,631 633,486,973 893,083,631
Past due
Up to 3 months - - 93,592,983 158,305,597 93,592,983 158,305,597
3 - 6 months - - 75,107,127 10,719,004 75,107,127 10,719,004
6 - 12 months - - 24,814811 19,838,906 24,814,811 19,838,906
Over 12 months - - 286,900,095 295,728,000 286,900,095 295,728,000
Total - - 1,113,901,989 1,377,675,138 1,113,901,989  1,377,675,138
Less : Allowance for
doubtful accounts - - (302,359,189) (294,009,593) (302,359,189)  (294,009,593)
Trade accounts
receivable-net - - 811,542,800 1,083,665,545 811,542,800 1,083,665,545

(Unit : Baht)

Separate financial statements

Trade accounts Trade accounts
receivable-related parties  receivable-unrelated parties Total
2014 2013 2014 2013 2014 2013
Age of receivables
Not yet due 11,909,556 6,725,700 223,578,130 152,214,942 235,487,686 158,940,642
Past due
Up to 3 months 6,862,900 8,182,363 33,847,265 119,551,329 40,710,165 127,733,692
3 - 6 months 12,150 12,150 36,551,101 6,937,769 36,563,251 6,949,919
6 - 12 months - - - 614,199 - 614,199
Over 12 months - - 337,832 392,833 337,832 392,833
Total 18,784,606 14,920,213 294,314,328 279,711,072 313,098,934 294,631,285
Less : Allowance for doubtful
accounts - - (337,832) (337,832) (337,832) (337,832)
Trade accounts
receivable-net 18,784,606 14,920,213 293,976,496 279,373,240 312,761,102 294,293,453
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10. Inventories-net

Inventories-net as at December 31, 2014 and 2013 comprise the following :

Consolidated

financial statements

(Unit : Baht)

Separate

financial statements

2014 2013 2014 2013

Finished goods 1,391,242,273  1,261,955,909 476,060,023 477,730,256
Work in process 122,332,634 114,345,512 43,731,140 36,345,837
Raw materials 603,958,212 674,532,379 142,578,703 251,450,826
Packing materials 117,395,566 102,116,919 14,619,598 15,041,778
Spare parts and factory supplies 17,678,162 13,501,461 4,662,609 3,592,413
Goods in transit 123,298,423 90,307,722 28,433,433 28,902,171
Total 2,375,905,270  2,256,759,902 710,085,506 813,063,281

Less : Allowance for diminution in value
of inventories (81,863,617)  (36,671,927)  (58,652,485)  (25,423,247)
Inventories-net 2,294,041,653  2,220,087,975 651,433,021 787,640,034

For the year ended December 31, 2014, the Group and the Company recognized loss and reverse

allowance from the net realisable value being lower than cost in the consolidated and company statements
of comprehensive income amounting to Baht 45,191,690 and Baht 33,229,238 respectively (2013 : Baht

49,517,152 and Baht 10,489,068 respectively).

11. Investments in subsidiaries-net

Investments in subsidiaries-net as at December 31, 2014 and 2013 comprise the following:

Separate financial statements

(Unit : Baht)

Paid-up capital (Thousand Baht) ~ Shareholding (%) Cost (Baht)
Company’s name 2014 2013 2014 2013 2014 2013
Asian Seafoods Coldstorage 100,000,000 100,000,000 100 100 100,000,000 100,000,000
(Suratthani) Company Limited
Asian Alliance International 1,200,000,000 1,200,000,000 100 100 1,199,993,000 1,199,993,000
Company Limited
Asian Feed Company Limited 500,000,000 500,000,000 100 100 475,000,000 475,000,000
Asian Food Company Limited 1,000,000 1,000,000 100 100 999,800 999,800

Total 1,775,992,800 1,775,992,800
Less : Allowance for impairment loss on investments in subsidiaries

- Asian Alliance International Company Limited (199,993,000)  (199,993,000)

- Asian Feed Company Limited (275,000,000)  (275,000,000)

- Asian Food Company Limited (999,800) -

Investments in subsidiaries-net 1,300,000,000 1,300,999,800
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11. Investments in subsidiaries-net (continue)
Chalt consulting Company Limited
At the Annual General Shareholders’ meeting for the year 2014, held on March 25, 2014, the

shareholders resolved to sale investment in ordinary shares of a subsidiary which its business is not main

business of the company to an ordinary person for Baht 0.35 Million. With the book value by equity
method of Baht 0.36 Million, the company realized Baht 0.01 Million loss from sale of subsidiary of Asian
Feed Company Limited in consolidated financial statements.
Agro Produce Company Limited

At the Annual General Shareholders’ meeting for the year 2014, held on May 1, 2014, the
shareholders resolved to sale investment in ordinary shares of a subsidiary which its business is not main
business of the company to an ordinary person for Baht 1.15 Million. With the book value by equity
method of Baht 1.18 Million, the company realized Baht 0.03 Million loss from sale of subsidiary of Asian
Feed Company Limited in consolidated financial statements.
Asian Seafoods Coldstorage (Sriracha) Company Limited

At the Extraordinary General Shareholders” Meeting No0.2/2014 held on May 16, 2014, the

shareholders resolved to company liquidation which Asian Seafoods Coldstorage (Sriracha) Company

Limited registered company liquidation with Ministry of Commerce on May 30, 2014, Therefore, its
financial statements are prepared based on a liquidation basis. Asian Seafoods Coldstorage (Sriracha)
Company Limited is currently in liquidation process, the realisible value of assets and liability may be
differ from the value previously assessed by subsidiary’s management.

The Company is in liquidation process in which assets are gradually disposed and the remaining
assets as of December 31, 2014 are to be sold within the Group with targeted completion in 2015. The
Company tranfers assets to held-for-sell assets at lower of book value or fair value which make the
Company recognizes loss from assets devaluation amounting to Baht 12,387,756. The held-for-sell assets at
transferring date is Baht 135,308,075.

As at December 31, 2014, the Company holds the following held-for-sell assets :

(Unit : Baht)

Amount
Held-for-sell assets
Held-for-sell assets 135,308,075
Less sold during the period (123,098,909)
Net 12,209,166

For the year ended December 31, 2014, the Company occurs loss from those assets amounting to Baht
29,348,9009.
Asian Food Company Limited

In 2014, though Asian Food Company Limited carries deficits and faces loss during the year, its
shareholders still continuously provide financial support. Thus, its financial statements are prepared on

going concern basis.
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12. Investment property-net
Investment property-net as at December 31,2014 and 2013, comprise the following :
(Unit : Baht)

Consolidated

financial statement

2014 2013

Investment property-net 10,674,725 10,674,725

Investment properties comprise of lands and premises that a subsidiary seized from an account
receivable as debt repayment.The company has a policy to sell such investment properties.

The company appraises such investment properties based on appraisal prices from the Department of
Lands.

154




ASIAN SEAFOODS COLDSTORAGE PUBLIC COMPANY LIMITED

~——

ASIAN

(sosuadxa aAnenSIUTWIPE puB SUI[[S UT 9JUB[Rq A} PUB 1S0d SULINJOBFNUBW UL PAPN[OUL UOI[IA 8061 Wed) €10T

1834 3y} 10§ uonendadaq

€10T ‘1€ QUL 18 SV

¥10T ‘1€ 10quId09(] 18 sY
: 9N[BA Y00(q JIN

P10 ‘1€ 19qUa03( 2 SV

Ky1odoid JuounsoAul 0) SIQJSUBI],
Jo-uopum/[esodsip-uonerdardoq
TeaK oy JoJ uonerodrda(g

€10T ‘1€ 1oquiada( 18 sy
: uoneAIdap pajenunIIy

P10T ‘1€ 19qua( 18 SV

Ky1odoid juounsoAul 0) SIQJSUBI],
(In0) ur s1oJsuBI]
Jjo-uoptim/sfesodsi(y

suonIppy

€10T ‘1€ 1oquia0a( 18 SY
: JUNOWIE PIN[BAY /IS0

€EP'9LETT
T701°€S9°11T (sosuadxa oAnENSIUIUpPE pue JUI[[dS UT AOUL[E] Y} PUB 9S00 SULINJORINUBW UL PIPNOUL UOI[[T 8§78 WeE) #10T

8€€°0S0°TS6'T  TIL'E9TTS 868°197°6t LOSTYI'LI T0t'SLI VL6 $68°T01°T88 91S 0LETY 8SS EEETE6
L88°TSS969°T  06L°01SES 90°LTYEE T16'90L°0T 8TLTIT'S68 P01°607°6T8 850°0€8°T €€T'LSY1T8
§65°956°160°T - 0L9'SL8'STT  $9t'8€S°TL 98T°SS9°9TI'T  £06°9€HSTL TET0S0°TS -
(197°885°LED) - (12281070 (578°LST) (££9°609°89) (SS9°T15°65) (LT6E61°L) -
(0£8°9SL°TLS) - (TLTH8E%) (P1L°8L8°T)  (295°s68°067)  (8¥0°89T°6S) (FLT0EE9T) -
0I'es9 e - $02'899°91 61S°680°L £65°68€°€TI €S6°6LL 6S T08°6TL Yy -
P8S8YT'68ST - 85660901 ¥SH'S8S°L9 888°0LLTIS'T  €S9°LEYPSL 1£9%18°69 -
THY'601°88L Y 06L°01S €S TEL'TOE6PT  9LE'SHT'E6 PI0°L98°TTOT  LOO'OFO'VSST  06T088°€6 €ETLSYTT8
(6v1°87T°687) - (059°102°7) (909°9t%) (FO¥"¥LLT6) (0£6°%6L°69) (PETHLTL) (Sze9eL TN
(zey'serel)  (6b'Tov'ss) - 000°0L 9S0°LLE'8T 01€00¢°L 90L'9LY -
(§LS°T6T'965) - (#9S¥STY) (621°1707)  (LST09T°¢6k)  (6¥1°L9E°1L) (9L°69t°5T) -
999°69S°LYT  TTS'608°9S 060°L88°T 0S€°5€6°01 6TE8L6 T 8TT'LIG'TT LYT°TE6ET 00009
TT6'86TTHS'S  TIL'E9T'TS 9G8°I1L8°E€ST  T9L°LTL'YS 06T9VY'LEST  8PSOVS999°T  LPI'SITTII 8SS EEEES

[e10L UOIINYSU0I JPUN  SIPIIYIA 10)0[\ Judwdinba dyjo judwdinbs pue  judwdAoadwr  JudwIAOAduIL pue

pue uone[e)sur pue saInxy AIuIydeAl Suipqing pue]
JIpun $)Issy Qumyruang pue sguipng
sIseq 150D siseq
uonen[eARY

(yeq : nupn)

SJUdUId)B)S [erduRUL) pajepIjosuo)

pu-yuwdmbs pue jueld ‘yaadoad €1

155




%S hnm han L Amomﬂwmxo QATjRIISIUIWPE pue wE:o@ ur aduefeq ay) pue nu‘moo wﬁﬁsoﬁgﬁa Uur papnjour uoIIN ¢'1.L Ewm@ €10C
m cvmnwwmﬁvh AmOmﬁomxo o>ﬁmbm_58ﬁw ﬁﬂm WGEDm ur ooﬁﬁm@ oﬁ ﬁqw dmoo MEHEO&EEE ur wo_quE QOE:E N. h@ E.mmC Y10¢C
W 1834 3y} J0j uonendadaq
m 06LFEILOCT  €9€°658°8 L6T°TLS'S 60L°EV8°L 9¥9°$L0¥0T L61°56S°S6¢€ €59°€SH ST £209€L°999 €107 ‘1€ 10quId0(] & SY
= Pr8976°0FT' T 0F8'8EY'Y L8T'TH6°S S6T'SHEL STLE69TLI T0S 181°69€ 0LT06SF1 #20°9€L°999 P10T ‘1€ Joquada( 18 sy
W + INJBA Y00(q PN
3 veTTov'ers - LLO'T9E 9 616°618°TC 8LI‘SSS'8LE 8T6'1¥8°15€ €E1'PT8°6T - P10T ‘1€ 10quiosa(] 18 sy
m (L1€°9¢€8) - (€51°L08) - (#91°62) - - - Jo-uantmesodsip-uoneroardo
2 9PE98S YL - 601°TEE°E €€L°660°€ 067°59¢°6€ STI'PSY'LT 680°01€°T - Teak ayy 10y uonerdardo(
5 S0T°TS9SSL - 1TI°LE8'EY 981%TL°61 7S0°61T°6€¢€ €08°L8EPTE vP0°¥81'8C - €10T ‘1€ 10quId09(J Je SY
m H :cma«_ovume—u pajenunddy
m 8LO'6TE0LOT  OF8'8EH'Y ¥9TT0€°TS PIT'S91°0€ €06'87C 1SS 0SY°€20°1TL S\ adiay £20°9€L°999 P10T ‘1€ Joquada( 18 sy
m (681°611) (82L°189'9) - 000°0L €0V'SL6'Y 0SY" 010’ 90L‘9LYy - (3no) ur sopsuei],
% (65°9¢€8) - (#ST1°L08) - (00t'62) - - - Jjo-uanumsjesodsiq
S 978°L6Y'8 S0T'19T°T 001°T0L 61€°LTST T0T°800°€ - - - SUOLIPPY
m $66'98L°T90°T  £9€°658'8 81€°804°CS $68°L9S°LT 869 76T €YS 000°€86°61L L69°LE6'EY 209€L°999 €10T ‘1€ 10quId09(J Je SY
r7,) L junoure panfeAdy /1s0)
M [e10L UOIINYSUOI JpUN  SIIIYIA 10)0[\ Judwdinba dyjo  Judswdinba pue yudwdAoxdur JududA0xdwy pue]
a% pue uonejeysur pue saanjxij %uo—_Eo&E u:%::& pue]

Japun $}ossy aeh-z:.-: A pue mw.-%::m—
siseq 150D Siseq
uoneneAdy]

SHUIWI)L)S [eroueuly Aeieddg

(yeq : nun)

ASIAN
~——

(anunuod) jpu-yudwdmbs pue jued ‘yaadoad €1

156




——

13. Property, plant and equipment-net (continue)

As at December 31, 2014 and 2013, in the consolidated financial statements the company and its
subsidiaries have mortgaged most of land and structures, machinery and equipment as collaterals against
long-term credit facilities with commercial banks in the note to the financial statements no. 16.

Had the land been carried in the financial statements based on historical cost, their net book value as
of December 31, 2014 and 2013 would have been as follows :

(Unit : Baht)

Consolidated Separate
financial statements financial statements
2014 2013 2014 2013
Land 408,235,600 519,574,665 331,843,521 331,843,521

As at December 31, 2014 and 2013, in the consolidated financial statements have certain plant and
equipment items have been fully depreciated but are still in use. The original cost of those assets amounted
to approximately Baht 909 Million (2013 : Baht 1,015 Million) and net book value of Baht 0.02 Million
and Baht 0.02 Million respectively.

As at December 31, 2014 and 2013, in the Separate financial statements have certain plant and
equipment items have been fully depreciated but are still in use. The original cost of those assets amounted
to approximately Baht 462 Million (2013 : Baht 455 Million) and net book value of Baht 0.02 Million and
Baht 0.01 Million respectively.

Office equipment and vehicles under finance leases, where the Group are lessee with net book value
as at December 31, 2014 of Baht 63.93 million in consolidated financial statements and Baht 16.62 million
in the separate financial statements (2013 : Baht 62.70 million and Baht 13.94 million, respectively).

14. Deferred tax assets (deferred tax liabilities)
Deferred tax assets and liabilities as at December 31, 2014 and 2013 were as follows :
(Unit : Baht)

Consolidated financial statements

As at December 31, 2014 As at December 31, 2013
Deferred tax Deferred tax Deferred tax Deferred tax
assets liabilities Net assets liabilities Net
Deferred tax assets 45,887,169  (8,028,342) 37,858,827 60,576,957 (18,584,377) 41,992,580
Deferred tax liabilities (5,931,214) 86,820,308 80,889,094 (11,515,553) 97,587,537 86,071,984
Net 51,818,383 (94,848,650) (43,030,267) 72,092,510 (116,171,914) (44,079,404)

(Unit : Baht)

Separate financial statements

As at December 31, 2014 As at December 31, 2013
Deferred tax Deferred tax Deferred tax Deferred tax
assets liabilities Net assets liabilities Net
Deferred tax assets 109,497,019 (81,641,991) 27,855,028 114,098,252 (80,120,490) 33,977,762
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Deferred tax assets
Allowance for doubtful accounts
Allowance for diminution in value
of inventories
Liabilities by contract of financial leased
Employee benefit obligations
Others
Total
Deferred tax liabilities
Revaluation surplus on asset
Others
Total
Net

Deferred tax assets
Allowance for doubtful accounts
Allowance for diminution in value
of inventories
Liabilities by contract of financial leased
Employee benefit obligations
Others
Total
Deferred tax liabilities
Revaluation surplus on asset
Others
Total
Net

14. Deferred tax assets (deferred tax liabilities) (continue)

(Unit : Baht)
Consolidated financial statements

Movement increase/(decrease)

As at December Other comprehensive  As at December

31,2013 Profit or loss income 31,2014
58,801,918 (14,739,324) - 44,062,594
338,956 (338,956) - -
2,948 (2,948) - -
10,706,092 1,243,304  (5,545,913) 6,403,483
2,242,596 (855,090) (35,200) 1,352,306
72,092,510 (14,693,014) (5,581,113) 51,818,383
97,340,616 - (24,325,083) 73,015,533
18,831,298 3,009,454 (7,635) 21,833,117
116,171,914 3,009,454 (24,332,718) 94,848,650
(44,079,404) (17,702,468) 18,751,605 (43,030,267)

(Unit : Baht)

Consolidated financial statements

Movement increase/(decrease)

As at December Other comprehensive  As at December

31,2012 Profit or loss income 31,2013
49,629,815 9,172,103 - 58,801,918
1,239,530 (900,574) - 338,956
3,327 (379) - 2,948
10,027,865 1,556,538 (878,311) 10,706,092
1,501,339 736,793 4,464 2,242,596
62,401,876 10,564,481 (873,847) 72,092,510
98,506,873 - (1,166,257) 97,340,616
19,112,654 (258,649) (22,707) 18,831,298
117,619,527 (258,649) (1,188,964) 116,171,914
(55,217,651) 10,823,130 315,117 (44,079,404)
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14. Deferred tax assets (deferred tax liabilities) (continue)

Deferred tax assets
Allowance for doubtful debt for loans
to subsidiaries
Allowance for diminution in value
of inventories
Allowance for impairment loss on
investments in subsidiaries
Employee benefit obligations
Others
Total
Deferred tax liabilities
Liabilities by contract of financial leased
Revaluation surplus on asset
Others
Total
Net

Deferred tax assets
Allowance for doubtful debt for loans
to subsidiaries
Allowance for diminution in value
of inventories
Allowance for impairment loss on
investments in subsidiaries
Employee benefit obligations
Others
Total
Deferred tax liabilities
Liabilities by contract of financial leased
Revaluation surplus on asset
Others
Total
Net

Separate financial statements
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(Unit : Baht)

Movement increase/(decrease)

As at December Other comprehensive  As at December
31,2013 Profit or loss income 31,2014
8,367,245 - - 8,367,245

338,956 (338,956) - -
94,998,600 199,960 - 95,198,560
9,708,268 1,026,347  (4,933,294) 5,801,321
685,183 (555,290) - 129,893
114,098,252 332,061  (4,933,294) 109,497,019
40,465 53,000 - 93,465
66,978,500 - - 66,978,500
13,101,525 1,468,501 - 14,570,026
80,120,490 1,521,501 - 81,641,991
33,977,762 (1,189,440) (4,933,294) 27,855,028

Separate financial statements

(Unit : Baht)

Movement increase/(decrease)

As at December Other comprehensive  As at December
31,2012 Profit or loss income 31,2013
8,367,245 - - 8,367,245
1,239,530 (900,574) - 338,956

94,998,600 - - 94,998,600
8,637,953 1,354,579 (284,264) 9,708,268
67,567 617,616 - 685,183
113,310,895 1,071,621 (284,264) 114,098,252
- 40,465 - 40,465
66,978,500 - - 66,978,500
15,042,181 (1,940,656) - 13,101,525
82,020,681  (1,900,191) - 80,120,490
31,290,214 2,971,812 (284,264) 33,977,762
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14. Deferred tax assets (deferred tax liabilities) (continue)
(Unit : Baht)

Consolidated Separate
financial statements financial statements
2014 2013 2014 2013
Unrecognized tax loss 1,155.39 769.06 126.96 129.88

The Group have not recognized tax loss as deferred tax assets since managements assessed that there
was economic uncertainty. Therefore,the Group cannot estimate certain future operating performance to
determine future usage for such assets.Consequencely, the Company will recognise deferred tax assets

when tax obligations occured.

15. Bank overdraft and short-term loans from financial institutions
Bank overdraft and short-term loans from financial institutions as at December 31, 2014 and 2013
comprise the following :
(Unit : Baht)

Consolidated Separate

financial statements financial statements

Interest rate 2014 2013 2014 2013
Bank overdraft Market rate 11,516,806 36,168,012 1,602,140 2,735,644
Notes payable Market rate 820,000,000 1,385,910,000 220,000,000 365,000,000
Trust receipt payable Market rate  1,003,889,536  1,383,768,001 312,519,928 706,949,427
Packing credit Market rate 804,830,974 833,951,151 250,000,000 250,000,000
Total 2,0640,237,316  3,639,797,164 784,122,068 1,324,685,071

As at December 31, 2014 and 2013, the parent company has guaranteed bank credit facilities of its
subsidiaries amounting to Baht 663 Million and Baht 851 Million respectively.
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16. Long-term loans-net
Long-term loans-net as at December 31, 2014 and 2013 comprise the following:
(Unit : Baht)

Consolidated /
Loans Interest rate Repayment schedule Separate financial statements
(percent per annum) 2014 2013

1) Thai Baht loan of Baht 1,280 Million 3.37%-4.84% Quarterly installments
from 2009 to 2014 - 230,400,000

2) Thai Baht loan of Baht 88 Million 4.63%-5.63% Quarterly installments
from 2010 to 2015 - 34,100,000

3) Thai Baht loan of Baht 850 Million 4.40%-4.43% Quarterly installments
from 2014 to 2019 850,000,000 -
Total 850,000,000 264,500,000
Less : Current portion of long-term loans (130,000,000) (250,000,000)
Long-term loans-net 720,000,000 14,500,000

As at December 31,2013 the Company has entered into long-term loan agreement as follows :

The Company has entered into a Baht 1,280 Million syndicate loan agreement from 3 commercial
banks as at August 21, 2009. The purpose of term loan is to repay some of the existing long term loan and
short term loan.

Asian Feed Company Limited has entered into a Baht 88 Million loan agreement with commercial
bank as at October 21, 2010. The purpose of term loan is to invest in machinery.

As at December 31,2014 the company has entered into long-term loan agreement as follows :

The company has entered into a Baht 850 Million loan agreement with commercial bank as at July 30,
2014. The purpose of long term is to repay some of existing long term loan at August 21, 2009 and
refinance.

Under the loan agreements, the company and its subsidiaries have to comply with certain covenants
and restrictions e.g. the percentage of shareholding the major shareholders, guarantees to loans or aval to
promissory notes of any persons or any companies, dividend payments, merger or consolidation with any
companies, and maintenance of certain financial ratios.

The loans are secured by mortgaged most of land and structures, machinery and equipment in the note

to financial statement no. 13.
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16. Long-term loans-net (continue)
(Unit : Baht)

Loans Interest rate Repayment schedule Separate financial statements

(percent per annum) 2014 2013

1) Thai Baht loan of Baht 1,280 Million 3.37%-4.84% Quarterly installments

from 2009 to 2014 - 230,400,000

2) Thai Baht loan of Baht 850 Million 4.40%-4.43% Quarterly installments
from 2014 to 2019 850,000,000 -
Total 850,000,000 230,400,000
Less : Current portion of long-term loans (130,000,000) (230,400,000)
Long-term loans-net 720,000,000 -

Movements in the long-term loans account during the years ended December 31, 2014 are

summarised below :

(Unit : Baht)

Consolidated Separate
financial statements financial statements
Balance as at December 31, 2013 264,500,000 230,400,000
Add Received loans during the period 850,000,000 850,000,000
Less Repayment loans during the period (264,500,000) (230,400,000)
Balance as at December 31, 2014 850,000,000 850,000,000

17. Liabilities by contract of financial leased-net
Liabilities by contract of financial leased-net as at December 31, 2014 and 2013 comprise the following:

(Unit : Baht)

Consolidated Separate
financial statements financial statements
2014 2013 2014 2013
Minimum amount to be under financial lease
agreement 14,869,999 20,651,050 6,285,778 3,348,855
Less Interest payment in the future (707,999) (954,292) (389,139) (118,403)
Deferred input tax (558,057) (309,011) (380,244) (96,422)
Liabilities under financial lease agreement 13,603,943 19,387,747 5,516,395 3,134,030
Less Current portion of liabilities under financial
lease agreement (9,015,198)  (11,898,635) (2,532,543) (2,168,916)
Liabilities under financial lease agreement-net 4,588,745 7,489,112 2,983,852 965,114

The Group performed the contract of hire purchase of vehicle with several companies. The lease
contracts determine lease fee payments as monthly installment Baht 0.01 - 0.11 Million per month and the
lease period is carried about 36 ( 2013 : 48 ) installment fixed interest rates at 2.05% - 6.94% per annum or
effective rate at 3.92 - 6.12% per annum. Such lease contract comprises the company’s directors as
guarantors. In addition, ownership of such asset will transfer to ownership of the company when the

company pays the final installment in accordance with the lease contract.
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18. Employee benefit obligations

Employee benefit obligations are as follow :
(Unit : Baht)

Consolidated Separate
financial statements financial statements
2014 2013 2014 2013
Employee benefit obligations as at
December 31,2013 83,789,335 76,845,561 48,541,338 43,189,766
Add Current service cost 8,175,285 9,567,857 3,205,321 5,058,270
Add Interest cost 3,363,291 3,057,285 1,926,416 1,714,623
Less Payments employee benefit
during the period (276,048) - - -
Add(less) Actuarial (gains) losses
arising from post-
employment benefits (46,133,462) (5,681,368) (24,666,469) (1,421,321)
Employee benefit obligations as at
December 31,2014 48,918,401 83,789,335 29,006,606 48,541,338

Long-term employee benefit expenses included in the consolidated statements of comprehensive
income for the year ended December 31, 2014 and 2013, amounted to Baht 11.54 Million and Baht 12.63
Million, respectively and the company statements of comprehensive income for the year ended December
31, 2014 and 2013, amounted to Baht 5.13 Million and Baht 6.77 Million, respectively.

The cumulative amount of actuarial gains and losses recognised in the other comprehensive income
(net of income tax effect) for the year ended December 31, 2014 and 2013, of the consolidate financial
statements amounted to Baht 46.13 million and Baht 5.68 million, respectively and the company statements
of comprehensive income for the year ended December 31, 2014 and 2013, amounted to Baht 24.67
Million and Baht 1.42 Million, respectively.

The principal actuarial assumptions used were as follows :

Consolidated Separate
financial statements financial statements
2014 2013 2014 2013
Discount rate 4.17% 4% 4% 4%
Future salary increases rate 3-5% 5% 3-5% 5%
Retirement 60 year 60 year 60 year 60 year

Amounts of defined benefit obligation for the current and previous four periods are as follows:
(Unit : Baht)
Defined benefit obligation

Consolidated Separate
financial statements financial statements
Year 2014 48,918,401 29,006,606
Year 2013 83,789,335 48,541,338
Year 2012 76,845,561 43,189,766
Year 2011 63,790,155 36,608,921
Year 2010 51,516,541 30,418,650
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19. Revaluation surplus on land
Revaluation surplus on land as at December 31, 2014 and 2013 comprise the following :
(Unit : Baht)

Consolidated Separate
financial statements financial statements
2014 2013 2014 2013
Balance as at December 31,2013 328,677,057 327,488,093 267,914,003 267,914,003
Less Income tax relating to components of other
comprehensive income for the period 24,332,719 1,188,964 - -
Less Distribution to retained earnings (44,800,997) - - -
Gains (losses) on asset revaluation (16,146,646) - - -
Balance as at December 31,2014 292,062,133 328,677,057 267,914,003 267,914,003

20. Income tax expense
Corporate income tax was calculated on profit before income tax for the period, using the estimated
effective tax rate for the period.
Income tax expenses for the year ended December 31, 2014 and 2013 are made up as follows :
(Unit : Baht)

Consolidated Separate
financial statements financial statements
2014 2013 2014 2013
Current income tax :
Interim corporate income tax charge (6,023,253) - - -
Deferred tax :
Relating to origination and reversal of
temporary differences (17,702,468) 10,823,130 (1,189,440) 2,971,812
Income tax expense reported in the
statements of comprehensive income (23,725,721) 10,823,130 (1,189,440) 2,971,812

Corporate income tax was calculated on profit before income tax for the period, using the estimated
effective tax rate for the period.

The amounts of income tax relating to each component of other comprehensive income for the years
ended December 31, 2014 and 2013 are as follows:
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20. Income tax expense (continue)
(Unit : Baht)
Consolidated Separate

financial statements financial statements

For the years ended December 31,

2014 2013 2014 2013
(Restated) (Restated)
Deferred tax relating to

Revaluation surplus on land 24,332,719 1,188,964 - -
Unrealized gain (loss) from changes in

fair value of investments in

available-for sale securities (35,200) 4,464 - -
Actuarial gains (losses) on defined

employee benefit plans (5,545,913) (878,311) (4,933,294) (284,264)

18,751,606 315,117  (4,933,294) (284,264)

Reconciliation between income tax expenses and the product of accounting profit multiplied by the
applicable tax rates for the years ended December 31, 2014 and 2013 :

(Unit : Baht)

Consolidated Separate

financial statements financial statements

For the years ended December 31,

2014 2013 2014 2013

Accounting profit (loss) before tax (105,626,899) (209,522,773) (18,930,541) (42,310,009)
Applicable tax rate 20% 15-20% 20% 20%
Accounting profit (loss) before tax

multiplied by applicable tax rate (21,125,380) (41,958,698)  (3,786,108)  (8,462,002)
Effects of:

Tax exempted revenue

Non-deductible expenses 34,439,520 5,791,062 759,288 1,254,361

Increased of expenses are deductable  (2,334,515)  (8,776,161) (98,926)  (3,341,650)

Effects of adjustment deferred tax

Promotional privileges expenses

Unrecognized tax loss in deferred assets

Income tax expenses reported in the

(3,373,617)

(3,013,533)

(49,822,076) (34,886,815)  (2,886,414) (15,384,376)
62,568,172 72,381,099 7,201,600 25,975,388
(10,823,130) 1,189,440  (2,971,812)

statements of comprehensive income 23,725,721
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21. Promotional privileges
The company and subsidiaries have received promotional privileges from the Board of Investment,
subject to certain imposed conditions. Details are as follow :
Promotional Certificate
Company activities no. Date Principal privileges

Asian Seafoods Coldstorage Coldstorage 1887(3)/2548 August 17, Exemption from corporate income tax on

Public Company Limited service 2005 income derived from the promoted
operations for a period of eight years from
the date the promoted operations
commenced generating revenues.

Asian Seafoods Coldstorage Ready-to-cat 1651(3)/2549 January 26, Exemption from corporate income tax on
Public Company Limited frozen seafood 2005 imcome derived from the promoted

products and production operations for a period of eight years from
of frozen seafood the date the promoted operations
commenced generating revenues.

Asian Seafoods Coldstorage Coldstorage 1982(3)/2554 February 1, Exemption from corporate income tax on
Public Company Limited service 2011 income derived from the promoted

operations for a period of eight years from
the date the promoted operations
commenced generating revenues.

Asian Seafoods Coldstorage manufacturing 2938(5)/2555 January 14, Exemption from corporate income tax on
(Suratthani) Company preservation 2013 imcome derived from the promoted
Limited food additives operations for a period of eight years from

with high processing the date the with high processing promoted
technology operations commenced generating
technology revenues.

Asian Feed Company Limited Production of 1658(2)/2554 December 14,  Exemption from corporate income tax on
feedstuff and 2010 income derived from the promoted
feedstuff mix operations for a period of eight years from

the date the promoted operations
commenced generating revenues, with
such tax exemption capped at 100 percent
of the amount invested, excluding land and
working capital, for the production of
feedstuff.

Asian Alliance International Production of 1604(2)/2549 November 16,  Exemption from corporate income tax on
Company Limited packaged seafood, 2005 income derived from the promoted

animal feeds and operations for a period of eight years from

fishmeal the date the promoted operations
commenced generating revenues for
production of packaged seafood activities,
and exemption from corporate income tax
on income derived from the promoted
operations for a period of eight years from
the date the promoted operations
commenced generating revenues, with
such tax exemption capped at 100 percent
of the amount invested, excluding in land
and working capital, for the production of
animal feeds and fishmeal activities.
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21. Promotional privileges
Promotional Certificate
Company activities no. Date Principal privileges

Asian Alliance International Production of 1920(2)/2554 May 2,2011 Exemption from corporate income tax on
Company Limited feedstuff and income derived from the promoted
feedstuff mix operations for a period of eight years from
the date the promoted operations
commenced generating revenues, with
such tax exemption capped at 100 percent
of the amount invested, excluding land and
working capital, for the production of

animal feeds.
Asian Alliance International Production 2669(2)/2555  September 24,2012 Exemption from corporate income tax on
Company Limited or food preservation imcome derived from the promoted
or food additives operations for a period of eight years from
the date the promoted operations
commenced generating revenues, with
such tax exemption capped at 100 percent
of the amount invested, excluding land and
working capital, for the production of food

preservation.
Asian Seafoods Coldstorage Processing of 1683(5)/2555  September 22,2012 Exemption from corporate income tax on
(Sriracha) Company frozen seafood imcome derived from the promoted
Limited operations for a period of eight years from

the date the promoted operations
commenced generating revenues.

The company’s operating revenues for the years ended December 31, are below shown divided
according to promoted and non-promoted operations.
(Unit : Baht)

Consolidated financial statements

Promoted operations Non-promoted operations Total
2014 2013 2014 2013 2014 2013
Sales and services income
Domestic sales and
service income 735,417,914 586,314,298 1,679,002,181 1,925,988,228  2,414,420,095  2,512,302,526
Export sales 4,287,887,855 5,003,650,987 1,076,948,044 1,801,275,903  5,364,835,899  6,804,926,890
Total sales 5,023,305,769 5,589,965,285 2,755,950,225 3,727,264,131  7,779,255,994  9,317,229,416
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21. Promotional privileges (continue)
(Unit : Baht)

Separate financial statements

Promoted operations Non-promoted operations Total
2014 2013 2014 2013 2014 2013
Sales and services income
Domestic sales and
service income 98,826,993 112,391,836 851,594,350 1,526,270,601 950,421,343 1,638,662,437
Export sales 558,474,952 967,356,473 715,357,992 1,140,336,874  1,273,832,944  2,107,693,347
Total sales 657,301,945 1,079,748,309 1,566,952,342 2,666,607,475 2,224,254,287  3,746,355,784

22. Earnings (loss) per share
Basic earnings (loss) per share is calculated by dividing net income (loss) for the year by the weighted

average number of ordinary shares in issue during the year.
(Unit : Baht)

Consolidated Separate

financial statements financial statements

For the years ended December 31,

2014 2013 2014 2013

Basic earnings (loss) per share
Earnings (loss) for the year (Unit : Baht) (129,352,620) (198,699,643) (20,119,981) (39,338,197)

The weighted average number of ordinary
shares (Unit : Share) 361,820,468 361,820,468 361,820,468 361,820,468

Basic earnings (loss) per share
(Baht / Share) (0.36) 0.55) (0.06) (0.11)
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24. Commitments and contingent liabilities
24.1 Operating lease commitments
As at December 31, 2014 and 2013, the group had commitments in respect of the lease of land
warehouse and equipment as follow :
(Unit : Million Baht)

2014 2013

Payable within:
1 year 19.3 24.7
2 -5 year 9.5 28.8

24.2 Guarantees

(1)  As at December 31, 2014 and 2013, the company has guaranteed bank credit facilities of its
subsidiaries amounting to Baht 663 Million and 851 Million respectively.

(2) As at December 31, 2014 and 2013, there were outstanding bank guarantees of approximately
Baht 44.3 Million and 39.2 Million respectively (separate financial statements : Baht 24.4
Million and 21.0 Million respectively) issued by the banks on behalf of the group in respect of
electricity usage and others.

(3) As at December 31, 2014 and 2013, there were outstanding bank guarantees of approximately
USD 1.07 Million and USD 1.22 Million respectively issued by the banks on behalf of the
company against the US Customs House for the import of shrimp products into the United
States.

(4) The company has pledged cheque with a shrimp trader’s association amount Baht 20 Million to
secure payment for shrimp purchases from a shrimp traders’ association as required in the

normal course of business.

24.3 Lawsuit and commercial dispute

24.3.1 Asian Seafoods Coldstorage Public Company Limited has sued

The company sued a customer, who conspired with a former executive of the company, at the
United Stated District Court for the Central District of California Western Division for bribery and
related violations. The company reached a settlement agreement with the customer. The customer has
already paid the company USD 1 Million in June 2011, and will pay another USD 4 Million plus
interest 3.5% per annum in 4 years time. Payment of the installments of USD 89,424 started in August
2011. Customer pay by installments until February 2015.

Asian Seafoods Coldstorage Public Company Limited filed a suit against that executive at the
Central Labour Court (Samudhsakorn Court) on May 12, 2011, for breach and violation of
employment contract and the company rules and regulations of a commission from the customer. The
court ordered on July 12, 2012, that former executive to pay Baht 20 Million with 7.5% interest from
the filing date.Currently the case is considure by the Supreme Court. Apart from that the company has
joined the Samudsakorn attorney general to file a criminal case with that former executive. The Court
of Appeals ordered on October 15, 2013, a 2 years imprisonment to that former executive. Currently
the company has been submitted petition to the Supreme Court and the company has filed to tha
petition on March 14, 2014.
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24.3.2 Asian Alliance International Company Limited, a subsidiary company, was sued

In March 2011, Asian Alliance International Co., Ltd., a subsidiary of the company, has
received a compliant and notice from Central Intellectual Property and International Trade
Court for investigation on July 11, 2011, on a breach of contract case with a customer from
overseas. That customer had filed the case with the Arbitration Court and gained a verdict that
the company has to pay them USD 1.21 Million (approximately Baht 38.16 Million) with
court fees. The subsidiary objected and the litigant couldn’t reach settlement on agreement.
The court ordered the subsidiary to pay that customer for damage USD 1,206,765 with 2%
interest,for Arbitrator Court expense Euro 28,853.75 and for Legal fee Baht 800,000. The
subsidiary is filing the case with the Supreme court and did not record the liability following
the lawyer’s opinion that the subsidiary had high chance to win the case considering the

previous Supreme court orders.

24.4 Anti-dumping Duty
The U.S. Department of Commerce is reviewing the anti-dumping duty of Thai’s shrimp export
to the U.S.during February 1, 2011 - January 31, 2012 (POR 7). In consideration period as above the
Company paid the duty at the rate 0.73% to 3.18%

25. Financial Instruments
25.1 Financial risk management

The groups’ financial instruments, as defined under Thai Accounting Standard no. 48 “Financial
Instruments : Disclosure and Presentations”, principally comprise cash and cash equivalents, trade
accounts and notes receivable , other account receivable, short-term and long-term loans. The
financial risks associated with these financial instruments and how they are managed is described
below.
Credit risk

The groups is exposed to credit risk primarily with respect to trade accounts and notes
receivable. The groups manage the risk by adopting appropriate credit control policies and procedures
and therefore do not expect to incur material financial losses. In addition, the groups do not have high
concentration of credit risk since they have large customer base. The maximum exposure to credit risk
is limited to the carrying amounts of trade accounts and notes receivables as stated in the statement of
financial position.
Interest rate risk

The groups exposure to interest rate risk relates primarily to its cash at banks, bank overdrafts,
and long-term borrowings. However, since most of the groups’ financial assets and liabilities bear
floating interest rates or fixed interest rates which are close to the market rate, the interest rate risk is
expected to be minimal.

Significant financial assets and liabilities as at December 31, 2014 and 2013, classified by type

of interest rates are summarized are as follows :
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25.1 Financial risk management (continue)
Foreign currency risk
The groups’ exposure to foreign currency risk arises mainly from trading transactions that are
denominated in foreign currencies. The groups seeks to reduce this risk by entering into forward
exchange contracts when it considers appropriate. Generally, the forward contracts mature within one
year.
The balances of financial assets and liabilities denominated in foreign currencies as at

December 31, 2014 and 2013 are summarized below :

Financial assets Financial liabilities Average exchange rate
(unit : Million) (unit : Million) (Baht per 1 foreign currency unit)
2014 2013 2014 2013 2014 2013
US dollar 11.67 22.49 32.64 22.76 32.9630 32.8136
Japanese yen 66.52 5.62 239.38 177.47 0.273840 0.310304
Australian dollar 0.14 - 0.21 0.50 26.8068 29.1776
Euro - - 0.28 - 40.0530 45.0217

Foreign exchange contracts outstanding at December 31, 2014 and 2013 are summarised below :

Amount Period Contractual exchange rate
(Million) (month) (Baht per 1 foreign currency unit)
As at December 31, 2012
Purchases forward contract
US dollar 3.21 2 32.8978 - 33.0525
Sold forward contract
US dollar 6.50 3-7 32.3621 - 33.2280
Japanese yen 119.77 6 0.27532-0.28120
As at December 31, 2013
Purchases forward contract
US dollar 0.53 3 31.4432
Sold forward contract
US dollar 60.39 1-6 31.2750 - 33.0806
Japanese yen 5.77 3 0.31650 - 0.32450
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25.2 Fair values
Since the majority of the company and subsidiary companies’ financial instruments are
short-term in nature or bear floating interest rates, their fair value is not expected to be materially
different from the amounts presented in the statement of financial position.
A fair value is the amount for which an asset can be exchanged or a liability settled between
knowledgeable, willing parties in an arm’s length transaction. The fair value is determined by
reference to the market price of the financial instrument or by using an appropriate valuation

technique, depending on the nature of the instrument.

26. Approval of financial statements

These statements have been approved by the company’s board of director on March 1, 2015.
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