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2% dl o 1 %
VUNANAITUUNLLLAN

139 520138 AN1A (NUIT)
ROCKWORTH PUBLIC COMPANY LIMITED

294-300 nuulAN-AULAY WANLWNET WATIEIINN NPUNWHUIUAT

M3AnT 0-2246-8888

3413 0-2247-8899

GAANMNITNUAR uazamhenaniusinefHiaesnldluditinam

Huneanuazaming 20,000,000 W
Yuansiny 20,000,000 W
yaAuAY 10 UM
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13 fanids daiud estiaad dwma lngon alAa
ROCKWORTH SYSTEMS FURNITURE INDIA PVT LTD

D1. 3 Floor, DBS Paxina Apartments No: 10 Bishop Wallers
Avenue (South) C.I.T. Colony, Malapore, Chennai — 600 004, India

M3ANWS +91 44 2498 6567 n3an3 +91 44 4210 7128

GAANMNITNNAR uazamhenaniusinefHiaesldluditinam
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294-300 ﬂuuﬂiﬂﬂ-ﬁuum LL"IJ'N‘U’]\‘mxﬂ L‘ﬂﬁlﬁ')ﬂ‘ﬂ')’]\‘i ﬂgqmwumum 10320
M3ANSA 0-2246-8888 N34 0-2247-8899

Teaauunetledu

681 HANgAANIINLNULEY P 2 5.ARBIAN B.UN9UYAU A NzuAsATRYFEN 13160
Tnsdnsi 0-3522-0260-63  Insans 0-3522-0260

TnAAUIUAS

101/62/1, 3 Mg#1 20 BANGAAMNITHUIUAT DUUNUATHEUW NTAINAT 46 A.ARBINI
a
8.AA8INAN A UNNEIT 12120

MeANY 0-2909-0357-8, 0-2909-1656-8 9819 0-2529-1333-4
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Aayan1IN1siulnaagy

13199 Fane aNNe (NVNTU) BaTLFENTIN ('000 UNN/BAHT)
2556 2555 2554
2013 2012 2011
Auninesan 792,110 800,496 705,333

Total assets

wildusu 394,878 503,372 501,827

Total liabilities

Nua anziie 200,000 100,000 100,000

Authorized share capital

doueaftieu 397,231 297,124 203,506

Total shares’ equity

el 793,427 893,115 695,180

Total revenue

se/lFaNnngane 774,556 751,157 683,358
Total sales
Anladusig 267,463 206,039 223,811

Gross profit

finls (anw) gnd (8,391) 93,961 (56,706)

Net (Loss) profit
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2556 2555 2554
2013 2012 2011
UYL (WUTL) 20,000 10,000 10,000
Number of shares (Thousand shares)
yarmanldsatiu (um) 10.00 10.00 10.00
Par value (Baht)
yareNnydsatiu () 19.86 29.71 20.35
Book value (Baht)
Mnls (aau) gnasaiiu (L) (0.51) 6.98 (5.67)
Earnings (Loss) per share (Baht)
Rutlunasiaiu (umn) 0.50 0.00 0.00
Dividend per share (Baht)
amannlaguasianelimm (%) (1.06) 10.52 (8.30)

Net profit on total revenue (%)
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SnaHARaLWNUARAILURE DR (%) (2.11) 31.62 (27.86)
Net profit on total equity (%)
BNTINARNDULNUADAUNINETIN (%) (1.06) 11.74 (8.04)

Net profit on total assets (%)
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See

%
UAN
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A
NHIUNN

SIERLLALANR AN UNUAILSEN

Office Systems Furniture (Total Office Solutions);
® Freestanding Systems
® Desking Systems
® Executive Desking
® Demountable Wall and Storage Systems
® Panel Systems
® Conference Tables
® Filing and Storages
® Seating, Sofa and Lounge

® (Office Complements
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Open Plan Office Systems Furniture

usEms Wludihssuumeftinefdiinauadialng Seaunsaseuauednuseinisaesdineuliatgspsudou

anysainialfulaunaniseanuuuiianeuauanisldanuluaniuniase “Human, Space, and Technology” laignaziilu

seuy wilsdnfagd endudies Teatunsnfesanslnldadesaides anvivarunsndfuaawanmnlidne uay

Desking System  Tigvinauianisndiuiasiily Workstation 16 sonviainanainuanegluuusing o

TAsegs9sele

wEnaniuianisudonnunegsianaarensuasnuaramamesiiaed tasvainaeldnanicans

uwiflunismenialudlszmenazsinedssma doyataseaiinelfuanaugiaan el

2554 2555 2556
selan | sels | sels % ela %
welulszina 498 678 678 73 721 93
INeFNL TN A
185 73 73 27 54 7
EREY 683 751 751 100 775 100
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Financial Ratio suilgalu
UMTRUTIN 2556 | 2555 2554
ANTIFIUKNNWAARY (Liquidity Ratio)
ARTFIUANINARRY (W1N) 1.16 0.79 0.71
ANPIRIURNINARBINLTY (1117) 0.78 0.46 0.42
ﬁmiﬁdquuHuLﬁﬂuQﬂuﬁnﬁiﬁﬁ (1) 4.71 5.10 5.39
seezIAALTIRA (1) 77.52 71.57 67.72
anandounyunauduAg1daglaamae (1vin) 4.44 5.13 4.39
a?:ﬂmmmw'ﬁuﬁwén%gﬂLﬂ?iﬂ (334) 82.25 71.14 83.14
Snmdaumuiend il (i) 5.96 4.61 3.06
e At () 61.23 79.19 119.28
Cash Cycle (714) 98.54 63.51 31.58
anTEIuLanIANNEIN1Talun1suinls (Profitability Ratio)
asinlsdusi (%) 34.53% 27.43% 32.75%
fnsn1lsann1saiinanu (%) 5.22% 16.16% -3.43%
amannlegns (%) -1.08% 12.51% -8.30%
AnaHARRLWNUEDE (%) 2.11% 31.62% | -27.86%
AangdIuLgnslsz@nsniwlunisaniiduau (Efficiency Ratio)
AAIMNARDLUNUANNAUNTNE (%) -1.06% 11.74% 32.75%
ARTINARALILNUANNAUNTNE DT (%) -2.68% 29.37% -19.07%
é"mmmimguﬁﬁummaumvwﬁ(wh) 0.98 0.94 0.97
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Financial Ratio suilgalu
UMTRUTIN 2556 | 2555 2554
Aang1dIUIATIEIUlELNENI9NIFI8U (Financial Policy Ratio)
é’mmdqwﬁawimﬁqummﬁjﬁ@ﬁ:u (") 0.99 1.69 247
é’mmz@'fmmmmmmﬁwm@ﬂL‘ﬁﬂ (1) 1.58 6.63 -2.44
IayAFARRY
yaAANLTTY s (L) 19.86 29.71 20.35
nnlaguasiatiu (um) -0.51 6.98 -5.67
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Independent Auditor's Report

To the Shareholders of Rockworth Public Company Limited

| have audited the accompanying financial statements of Rockworth Public Company Limited, which comprise the
statement of financial position in which the equity method is applied as at 31 December 2013, and the related
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 explanatory information, and have also audited the separate

financial statements in which the cost method is applied of Rockworth Public Company Limited for the same period.

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. | conducted my audit in
accordance with Thai Standards on Auditing. Those standards require that | 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.
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| believe that the audit evidence | have obtained is sufficient and appropriate to provide a basis for my audit opinion.

Opinion

In my opinion, the financial statements referred to above present fairly, in all material respects, the financial position of
Rockworth Public Company Limited as at 31 December 2013, and its financial performance and cash flows for the year

then ended, in accordance with Thai Financial Reporting Standards.

Emphasis of matter

| draw attention to Note 4 to the financial statements regarding the change in accounting policy due to the adoption of
Thai Accounting Standard 12 Income Taxes. The Company has restated the financial statements in which the equity
method is applied and the separate financial statements in which the cost method is applied for the year ended
31 December 2012, presented herein as comparative information, to reflect the adjustments resulting from such
change. The Company has also presented the statements of financial position as at 1 January 2012 as comparative
information, using the newly adopted accounting policy for income taxes. My opinion is not qualified in respect of this

matter.

Supachai Phanyawattano

Certified Public Accountant (Thailand) No. 3930

Ernst & Young Office Limited

Bangkok: 25 February 2014
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Rockworth Public Company Limited
Statement of financial position (continued)
As at 31 December 2013

Liabilities and shareholders' equity

Current liabilities

Bank overdrafts and short-term loans
from financial institutions

Trade and other payables
Current portion of liabilities under

finance lease agreements
Current portion of long-term loans
Loan from and accrued interest to director
Advances received from customers
Income tax payable
Other current liabilities

Total current liabilities
Non-current liabilities

Liabilities under finance lease agreements,

net of current portion
Long-term loans, net of current portion
Provision for long-term employee benefits
Deferred tax liabilities
Total non-current liabilities
Total liabilities
Shareholders' equity
Share capital
Registered

20,000,000 ordinary shares

(31 December 2012 and 1 January 2012:
10,000,000 ordinary shares) of Baht 10 each

Issued and fully paid

20,000,000 ordinary shares

(31 December 2012 and 1 January 2012:
10,000,000 ordinary shares) of Baht 10 each

Retained earnings

Appropriated - statutory reserve

Unappropriated
Other components of shareholders' equity
Total shareholders' equity
Total liabilities and shareholders' equity

Financial statements

in which the equity method is applied

Separate financial statements

(Unit: Baht)

in which the cost method is applied

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

As at As at As at As at As at As at
Note 31 December 2013 31 December 2012 1 January 2012 31 December 2013 31 December 2012 1 January 2012
(Restated) (Restated)
20 209,165,355 222,235,562 136,928,411 209,165,355 222,235,562 136,928,411
21 71,009,010 99,128,972 137,420,606 71,009,010 99,128,972 137,420,606
22 2,022,225 1,707,857 2,028,375 2,022,225 1,707,857 2,028,375
23 21,487,173 51,034,862 58,033,643 21,487,173 51,034,862 58,033,643
7 - 20,067,945 30,101,918 - 20,067,945 30,101,918
11,214,472 19,384,844 11,538,672 11,214,472 19,384,844 11,538,672
10,375,691 - - 10,375,691 - -
6,189,293 6,712,414 2,261,618 6,189,293 6,712,414 2,261,618
331,463,219 420,272,456 378,313,243 331,463,219 420,272,456 378,313,243
22 2,834,986 3,028,458 2,294,124 2,834,986 3,028,458 2,294,124
23 28,941,132 48,377,819 92,281,659 28,941,132 48,377,819 92,281,659
24 30,682,467 31,693,261 28,938,313 30,682,467 31,693,261 28,938,313
30 956,442 - - 956,442 - -
63,415,027 83,099,538 123,514,096 63,415,027 83,099,538 123,514,096
394,878,246 503,371,994 501,827,339 394,878,246 503,371,994 501,827,339
25
200,000,000 100,000,000 100,000,000 200,000,000 100,000,000 100,000,000
200,000,000 100,000,000 100,000,000 200,000,000 100,000,000 100,000,000
27 10,000,000 10,000,000 7,519,525 10,000,000 10,000,000 7,519,525
167,500,735 177,830,086 86,349,477 151,527,846 218,329,011 110,279,777
19,730,628 9,293,947 11,106,437 35,703,517 21,210,935 21,184,951
397,231,363 297,124,033 204,975,439 397,231,363 349,539,946 238,984,253
792,109,609 800,496,027 706,802,778 792,109,609 852,911,940 740,811,592
Directors
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Alsanaudiniadadudmsuil 13,498,748 (1,812,490) 17,554,649 25,984
flsan mvgmﬁmﬂg@iwdwu?ﬁ] 5,107,280 92,148,594 (47,308,633) 110,555,693
ls (nanu) dedutuiugiu 31
finls @1anw) drwdud (051) 6.98 (3.97) 8.21
e Luﬁ;ﬂi:n@mumiﬁmﬂudquuﬁwmwmiﬁuﬂ
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Rockworth Public Company Limited
Statement of comprehensive income

For the year ended 31 December 2013

(Unit: Baht)
Financial statements Separate financial statements
in which the equity method is applied in which the cost method is applied
Note 2013 2012 2013 2012
(Restated) (Restated)
Profit or loss:
Revenues
Sales and senvice income 774,655,542 751,157,061 774,655,542 751,157,061
Otherincome
Insurance claim from flood 29 - 130,184,004 - 130,184,004
Others 18,871,611 11,774,149 18,871,611 11,774,149
Total otherincome 18,871,611 141,958,153 18,871,611 141,958,153
Total revenues T 793427153 T 893115214 | 793427153 | 893115214
Expenses
Cost of sales and senices 507,092,231 545,117,706 507,092,231 545,117,706
Selling expenses 96,836,735 106,604,389 96,836,735 106,604,389
Administrative expenses 97,710,758 108,227,104 97,710,758 108,227,104
Other expenses
Allowance for doubtful accounts 28,007,338 461,892 28,007,338 461,892
Loss from impairment of investment in associate 14 20,249,281 - 95,294,627 -
Loss from a fair value adjustment of investment properties 16 3,062,000 - 3,062,000 -
Loss from flood 29 - 11,335,672 - 11,335,672
Total expenses 752,958,343 771,746,763 828,003,689 771,746,763
Profit (loss) before share of loss from investment in associate
finance cost and income tax expenses 40,468,810 121,368,451 (34,576,536) 121,368,451
Share of loss from investment in associate 14 (18,573,532) (16,568,625) - -
Profit (loss) before finance cost and income tax expenses 21,895,278 104,799,826 (34,576,536) 121,368,451
Finance cost (13,876,011) (15,797,747) (13,876,011) (15,797,747)
Profit (loss) before income tax expenses 8,019,267 89,002,079 (48,452,547) 105,570,704
Tax income (expenses) 30 (16,410,735) 4,959,005 (16,410,735) 4,959,005
Profit (loss) for the year (8,391,468) 93,961,084 (64,863,282) 110,629,709
Other comprehensive income:
Exchange differences on translation of
financial statements in foreign currency (4,055,901) (1,838,474) - -
Surplus on changes in value of investments
in available-for-sale securities 893,728 32,480 893,728 32,480
Actuarial gain 24 3,827,583 - 3,827,583 -
Gain on revaluation of land 17,222,000 - 17,222,000 -
Income tax effect 30 (4,388,662) (6,496) (4,388,662) (6,496)
Other comprehensive income for the year 13,498,748 (1,812,490) 17,554,649 25,984
Total comprehensive income for the year 5,107,280 92,148,594 (47,308,633) 110,555,693
Basic earnings (loss) per share 31
Profit (loss) for the year (0.51) 6.98 (3.97) 8.21
The accompanying notes are an integral part of the financial statements.
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nNFzuARUARAINNANTTNAIL U
inls (aanw) feum 8,019,267 89,002,079 (48/452,547) 105,570,704
sunnsifunsenuzaninle (@A) deumsiiuRuaniu (ang)
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m?iwﬁmﬁm:@m 28,007,338 461,892 28,007,338 461,892

ﬁm’mﬂmqnuﬁm 961 4,619,080 (609,053) 4,619,080 (609,053)
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Rockworth Public Company Limited
Cash flow statement

For the year ended 31 December 2013

Cash flows from operating activities
Profit (loss) before tax
Adjustments to reconcile profit (loss) before tax
to net cash provided by (paid from) operating activities:
Insurance claim from flood
Allowance for doubtful accounts
Trade receivables writen off
Reduction of inventory to net realisable value
Depreciation and amortisation
Share of loss from investment in associate
Loss from impairment of investment in associate
Loss (gain) from a fair value adjustment of investment properties
Reversal of allowance for impairmentloss
Gain on sales of property, plantand equipment
Loss on fixed assets writen off
Provision for long-term employee benefits
Loss on flood
Unrealised (gain) loss on exchange
Interest expenses
Profit from operating activities before changes
in operating assets and liabilities
Operating assets (increase) decrease
Trade and other receivables
Inventories
Other current assets
Other assets
Operating liabilities increase (decrease)
Trade and other payables
Provision for long-term employee benefits
Other current liabilities
Cash flows from (used in) operating activities before interest paid,
corporate income tax and insurance claim from flood
Cash paid for interest expenses
Cash paid for income tax expenses
Cash flows from (used in) operating activities before insurance
claim from flood
Cash received for insurance claim from flood

Net cash flows from operating activities

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

(Unit: Baht)
Financial statements Separate financial statements
in which the equity method is applied in which the cost method is applied
Note 2013 2012 2013 2012
(Restated) (Restated)
8,019,267 89,002,079 (48,452,547) 105,570,704
29 - (130,184,004) - (130,184,004)
28,007,338 461,892 28,007,338 461,892
4,619,080 (609,053) 4,619,080 (609,053)
1,080,000 8,000,000 1,080,000 8,000,000
43,385,536 40,264,488 43,385,536 40,264,488
14 18,573,532 16,568,625 - -
14 20,249,281 - 95,294,627 -
16 3,062,000 (2,635,000) 3,062,000 (2,5635,000)
17 - (849,184) - (849,184)
(1,187,222) (1,716,291) (1,187,222) (1,716,291)
- 709,509 - 709,509
24 3,515,281 2,754,948 3,515,281 2,754,948
29 - 11,335,672 - 11,335,672
(1,147,704) 2,884,705 (1,147,704) 2,884,705
12,509,432 14,478,129 12,509,432 14,478,129
140,685,821 50,566,515 140,685,821 50,566,515
13,671,757 (79,510,172) 13,671,757 (79,510,172)
9,592,079 (44,731,408) 9,592,079 (44,731,408)
4,744,031 9,126,228 4,744,031 9,126,228
(1,766,741) 1,179,862 (1,766,741) 1,179,862
(29,169,463) (39,220,487) (29,169,463) (39,220,487)
(698,492) - (698,492) -
(11,535,106) 12,429,599 (11,535,106) 12,429,599
125,523,886 (90,159,863) 125,523,886 (90,159,863)
(15,623,543) (19,423,386) (15,623,543) (19,423,386)
(3,048,792) - (3,048,792) -
106,851,551 (109,583,249) 106,851,551 (109,583,249)
29 - 130,184,004 - 130,184,004
106,851,551 20,600,755 106,851,551 20,600,755
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2556 2555 2556 2555
(Funlgelud) (Funlgalud)
(99,900,000) - (99,900,000) -
218,000 (194,860) 218,000 (194,860)
- (5,000,000) - (5,000,000)
- (11,794,109) - (11,794,109)
- (1,500,000) - (1,500,000)
3,128,518 2,401,849 3,128,518 2,401,849
(19,283,320) (75,554,616) (19,283,320) (75,554,616)
(115,836,802) (91,641,736) (115,836,802) (91,641,736)
(14,438,894) 79,737,072 (14,438,894) 79,737,072
1,368,687 5,570,079 1,368,687 5,570,079
(2,555,055) (2,061,698) (2,555,055) (2,061,698)
2,675,951 2475514 2,675,951 2475514
(20,067,945) (10,033,973) (20,067,945) (10,033,973)
- 20,421,000 - 20,421,000
(46,074,391) (66,510,995) (46,074,391) (66,510,995)
100,000,000 - 100,000,000 -
(4,999,950) - (4,999,950) -
15,908,403 29,596,999 15,908,403 29,596,999
6,923,152 (41,443,982) 6,923,152 (41,443,982)
7,070,759 48,514,741 7,070,759 48,514,741
13,993,911 7,070,759 13,993,911 7,070,759
2,675,951 2475514 2,675,951 2475514
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Rockworth Public Company Limited
Cash flow statement (continued)

For the year ended 31 December 2013

=
(=]
=8
D

Cash flows from investing activities
Cash payment for current investment
Decrease (increase) in restricted bank deposits
Cash payment for investment in

available-for-sale securities 13
Cash payment for investment in associate 14
Cash payment for other long-term investments 15
Proceeds from sales of property, plant and equipment
Acquisition of property, plant and equipment and intangible assets
Net cash flows used in investing activities
Cash flows from financing activities
Increase (decrease) in bank overdrafts and

short-term loans from financial institutions
Increase in trust receipts
Payment of liabilities under finance lease agreements
Increase in liabilities under finance lease agreements
Decrease in loan from and accrued interest to director
Drawn down of long-term loans
Repayment of long-term loans
Cash receipt from increase share capital 25
Dividend paid 34
Net cash flows from financing activities
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year
Supplemental cash flows information
Non-cash transactions

Acquisition of equipment - financial lease agreements

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

Financial statements

in which the equity method is applied

(Unit: Baht)

Separate financial statements

in which the cost method is applied

2013 2012 2013 2012
(Restated) (Restated)
(99,900,000) - (99,900,000) -
218,000 (194,860) 218,000 (194,860)
- (5,000,000) - (5,000,000)
- (11,794,109) - (11,794,109)
- (1,500,000) - (1,500,000)
3,128,518 2,401,849 3,128,518 2,401,849
(19,283,320) (75,554,616) (19,283,320) (75,554,616)
(115,836,802) (91,641,736) (115,836,802) (91,641,736)
(14,438,894) 79,737,072 (14,438,894) 79,737,072
1,368,687 5,570,079 1,368,687 5,570,079
(2,555,055) (2,061,698) (2,555,055) (2,061,698)
2,675,951 2,475,514 2,675,951 2,475,514
(20,067,945) (10,033,973) (20,067,945) (10,033,973)
- 20,421,000 - 20,421,000
(46,074,391) (66,510,995) (46,074,391) (66,510,995)
100,000,000 - 100,000,000 -
(4,999,950) - (4,999,950) -
15,908,403 29,596,999 15,908,403 29,596,999
6,923,152 (41,443,982) 6,923,152 (41,443,982)
7,070,759 48,514,741 7,070,759 48,514,741
13,993,911 7,070,759 13,993,911 7,070,759
2,675,951 2,475,514 2,675,951 2,475,514
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Rockworth Public Company Limited
Notes to financial statements

For the year ended 31 December 2013

1. General information

Rockworth Public Company Limited (“the Company”) is a public company incorporated and domiciled in
Thailand. The Company is principally engaged in the manufacture and distribution of furniture. The registered

office of the Company is at 294 - 300 Asoke - Dindaeng Road, Huaykwang, Bangkok.

During the current year, the shareholding structure of the Company changed, with the former major shareholder

selling some ordinary shares to a new shareholder, who is now the Company’s major shareholder.
2. Basis of preparation

2.1 The financial statements have been prepared in accordance with Thai Financial Reporting Standards enunciated
under the Accounting Professions Act B.E. 2547 and their presentation has been made in compliance with
the stipulations of the Notification of the Department of Business Development dated 28 September 2011, issued

under the Accounting Act B.E. 2543.

The financial statements in Thai language are the official statutory financial statements of the Company.

The financial statements in English language have been translated from the Thai language financial statements.

The financial statements have been prepared on a historical cost basis except where otherwise disclosed in

the accounting policies.

2.2 The separate financial statements, which present investment in associate under the cost method, have been

prepared solely for the benefit of the public.
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3. New accounting standards

Below is a summary of accounting standards that became effective in the current accounting year and those

that will become effective in the future.

(a)

Accounting standards that became effective in the current accounting year

Accounting standards:

TAS 12 Income Taxes

TAS 20 (revised 2009) Accounting for Government Grants and Disclosure of Government
Assistance

TAS 21 (revised 2009) The Effects of Changes in Foreign Exchange Rates

Financial Reporting Standard:
TFRS 8 Operating Segments

Accounting Standard Interpretations:

TSIC 10 Government Assistance - No Specific Relation to Operating Activities
TSIC 21 Income Taxes - Recovery of Revalued Non-Depreciable Assets
TSIC 25 Income Taxes - Changes in the Tax Status of an Entity or its

Shareholders

Accounting Treatment Guidance for Transfers of Financial Assets

These accounting standards, financial reporting standard, accounting standard interpretations and
accounting treatment guidance do not have any significant impact on the financial statements, except for

the following accounting standard.
TAS 12 Income Taxes

This accounting standard requires an entity to identify temporary differences between the carrying amount
of an asset or liability in the statement of financial position and its tax base and recognise the tax effects as
deferred tax assets or liabilities subjecting to certain recognition criteria. The Company has changed this
accounting policy in this current period and restated the prior year’s financial statements, presented as
comparative information, as though the Company had initially recognised the tax effects as deferred tax
assets or liabilities. The cumulative effect of this change in accounting policy has been presented in Note 4

to the financial statements.
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(b)  Accounting standards that will become effective in the future

Effective date

Accounting Standards:

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)

Financial Reporting Standards:

TFRS 2 (revised 2012)
TFRS 3 (revised 2012)
TFRS 4

TFRS 5 (revised 2012)

TFRS 8 (revised 2012)

Presentation of Financial Statements

Statement of Cash Flows

Income Taxes

Leases

Revenue

Employee Benefits

The Effects of Changes in Foreign Exchange
Rates

Related Party Disclosures

Investments in Associates

Interests in Joint Ventures

Interim Financial Reporting

Impairment of Assets

Intangible Assets

Share-based Payment

Business Combinations

Insurance Contracts

Non-current Assets Held for Sale and
Discontinued Operations

Operating Segments

Accounting Standard Interpretations:

1 January 2014
1 January 2014
1 January 2014
1 January 2014
1 January 2014
1 January 2014
1 January 2014

1 January 2014
1 January 2014
1 January 2014
1 January 2014
1 January 2014
1 January 2014

1 January 2014
1 January 2014
1 January 2016
1 January 2014

1 January 2014

TSIC 15 Operating Leases - Incentives 1 January 2014

TSIC 27 Evaluating the Substance of Transactions 1 January 2014
Involving the Legal Form of a Lease

TSIC 29 Service Concession Arrangements: Disclosures 1 January 2014

TSIC 32 Intangible Assets - Web Site Costs 1 January 2014
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Financial Reporting Standard Interpretations:

TFRIC 1

TFRIC 4

TFRIC 5

TFRIC 7

TFRIC 10
TFRIC 12
TFRIC 13
TFRIC 17
TFRIC 18

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

Interim Financial Reporting and Impairment

Service Concession Arrangements

Customer Loyalty Programmes

Distributions of Non-cash Assets to Owners

Transfers of Assets from Customers

1 January 2014

1 January 2014

1 January 2014

1 January 2014

1 January 2014
1 January 2014
1 January 2014
1 January 2014
1 January 2014

The management of the Company believes that these accounting standard, financial reporting standard,

accounting standard interpretations and financial reporting standard interpretations will not have any

significant impact on the financial statements for the year when they are initially applied.
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4. Cumulative effect of changes in accounting policies due to the adoption of new accounting standard

During the current year, the Company made the changes described in Note 3 to the financial statements to its

significant accounting policies, as a result of the adoption of Thai Accounting Standard 12 Income Taxes. The

cumulative effect of the changes in the accounting policies has been separately presented in the statements of

changes in shareholders’ equity.

The amounts of adjustments affecting the statements of financial position and the statements of comprehensive

income are summarised below.

As at 31 December 2013

As at 31 December 2012

(Unit: Thousand Baht)
As at 1 January 2012

Financial Separate Financial Separate Financial Separate
statements financial statements financial statements financial
in which the  statements  inwhichthe  statements inwhichthe  statements

equity in which the equity in which the equity in which the
method is cost method method is cost method method is cost method
applied is applied applied is applied applied is applied
Statements of financial
position
Increase in deferred tax
assets 11,953 11,953 15,607 15,607 9,976 9,976
Increase in deferred tax
liabilities 12,909 12,909 9,185 9,185 8,507 8,507
Increase in
unappropriated
retained earnings 7,969 7,969 11,724 11,724 6,765 6,765
Decrease in other
components of
shareholders’ equity 8,925 8,925 5,302 5,302 5,296 5,296
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(Unit: Thousand Baht)

For the year ended 31 December For the year ended 31 December
2013 2012
Separate Separate
Financial financial Financial financial
statements in statements in statements in statements in

which the equity which the cost which the equity which the cost

method is method is method is method is
applied applied applied applied
Statements of  comprehensive
income
Profit or loss:
Increase (decrease) in income tax
expenses 2,989 2,989 (4,959) (4,959)
Increase (decrease) in profit for the
year (2,989) (2,989) 4,959 4,959
Increase  (decrease) in basic
earnings per share (Baht) (0.18) (0.18) 0.37 0.37
Other comprehensive income:
Decrease in gain on changes in
value of available-for-sale
investments 178 178 6 6
Decrease in gain on revaluation of
land 3,445 3,445 - -
Decrease in actuarial gain 766 766 - -
73

ANNUAL REPORT 2013



ROCKYORTH

OFFICE SYSTEMS FURNITURE

5. ulaunanistydndiAny
51 nssugsals

VILAUAT

'
A o ¥

selfainnisane@udnfufillassEny ldlaunnudauasnanauumundiadAnyaasansiudivesdusn Wi g

é’ % v 1 ° v a 4 1 = 1 QI ° v a v -dl %
TRUAI ﬁ"]?;l\lﬂ@’mﬂ?ﬁ‘“ll’]ﬂLL@G’NH@ﬂ’][51’1113"1ﬂ’ﬂ,usl‘l_lﬂWﬂ‘]_lz‘luﬂ’ﬂﬂ?;lvl,ﬂﬁ‘qwﬂ’]‘trﬁj@ﬂ’]L‘WN AuFLA uAn lfdenay

NAIRINTNFIUAAUAT
pelapLEng
melfrnLEnisfuFdia i liuTnsudalnefiansanfedumaudidanesanu
3.
PEUBEET,
dgl ar A 3| 4 o v o K K o t:ll Y a
ponieiunedunelinuinosinednelne Aflsdsdnauanauunuiuias

52 NHUAALAZIIENITINEULNNEUER

v
o

RuanuarsenIaiguiiniRuan ul1edy RuanuazRuUeINsuIA1T Las RUausra vduNNan nAf 0349 3909

o o

o A | a 2 o o apy Ny a gy
ﬂquuﬂqqﬂﬂuﬂqﬂsluizﬂzlﬂ@qiﬂlﬂu 3 LﬂﬂuuuqqﬂquwvlyﬁlnLL@ziNNm@@qﬂﬁiuﬂqﬁ‘LUﬂim

¥

53  gnuidmsAuazanuiliaun

ANUUNNIAINAZNULBULAAIYAAIFNHANUIUY AR gVENAZ AT USEnnTuninAuleniiasdaazqoyduiung
1anulngtszinunetaiatuanmsiviuangnuillils Galaavioldiasanandssaunisninsfivluuaznig
Awnavianguil

54  AUAIAWNAD
a % ° (-3 a ¥ 1 a a :’/ 1 14’ v a o k% a A 1
AufdiagLuazBuAnazninandnua ARFILARIYAAIAINIIAUNIATIIW (TalnFA AU UASY) viayarn
4

nnazliiuudausisnanlaazainda sanussnatauNisfssiunulunsnaniauasanial tafe lseausoe

a

AU arluauazdanlssnuuansyariaInNs AUt RaLvTayaA1gnnacldiuududnla  azAndn uas

3| ] dl % a d‘ a a 3
ﬂLﬂumuﬂuwmmunumimmmm’wmﬂh

74
ANNUAL REPORT 2013




ROCKYORTH

OFFICE SYSTEMS FURNITURE

5.1

5.2

53

54

Significant accounting policies
Revenue Recognition
Sales of goods

Sales of goods are recognised when the significant risks and rewards of ownership of the goods have passed to
the buyer. Sales are the invoiced value, excluding value added tax, of goods supplied after deducting discounts

and allowances.

Rendering of services

Service revenue is recognised when services have been rendered taking into account the stage of completion.
Interest income

Interest income is recognised on an accrual basis based on the effective interest rate.

Cash and cash equivalents

Cash and cash equivalents consist of cash in hand and at banks, and all highly liquid investments with

an original maturity of three months or less and not subject to withdrawal restrictions.
Trade and other receivables

Trade and other receivables are stated at the net realisable value. Allowance for doubtful accounts is provided
for the estimated losses that may be incurred in collection of receivables. The allowance is generally based on

collection experience and analysis of debt aging.
Inventories

Finished goods and work in progress and under installation are valued at the lower of standard cost (which
approximates actual cost) and net realisable value. Standard cost includes all production costs and attributable
factory overheads.

Raw materials, spare parts and factory supplies are valued at the lower of average cost and net realisable value

and are charged to production costs whenever consumed.
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55 Investments

a) Investments in available-for-sale securities are stated at fair value. Changes in the fair value of these
securities are recorded in other comprehensive income, and will be recorded in profit or loss when the

securities are sold.

The fair value of marketable securities is based on the latest bid price of the last working day of the year.
The fair value of debt instruments is determined based on yield rates quoted by the Thai Bond Market

Association. The fair value of unit trust is determined from their net asset value.

b) Investments in non-marketable equity securities, which the Company classifies as other investments, are

stated at cost net of allowance for impairment loss (if any).

c) Investment in associate is accounted for in the financial statements in which the equity method is applied

using the equity method.

d) Investment in associate is accounted for in the separate financial statements in which the cost method is

applied using the cost method.
The weighted average method is used for computation of the cost of investments.
5.6 Investment properties

Investment properties are measured initially at cost, including transaction costs. Subsequent to initial
recognition, investment properties are stated at fair value. Any gains or losses arising from changes in the value

of investment properties are recognised in profit or loss when incurred.

On disposal of investment properties, the difference between the net disposal proceeds and the carrying

amount of the asset is recognised in profit or loss in the period when the asset is derecognised.
5.7 Property, plant and equipment/Depreciation

Land is stated at revalued amount. 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 its fair value. Revaluations are made with sufficient regularity to ensure that the carrying

amount does not differ materially from fair value at the end of reporting period.
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Differences arising from 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’s assets, the
increase is credited directly to the other comprehensive income and the cumulative increase is recognised
equity under the heading of “Revaluation surplus”. However, a revaluation increase is recognised as
income to the extent that it reverses a revaluation decrease in respect of the same asset previously

recognised as an expense.

- When an asset’s carrying amount is decreased as a result of a revaluation of the Company’s assets, the
decrease is recognised in profit or loss. However, the revaluation decrease is charged to the other
comprehensive income to the extent that it does not exceed an amount already held in the “Revaluation

surplus” in respect of the same assets.

Depreciation of plant and equipment is calculated by reference to their costs on the straight-line basis over the

following estimated useful lives:

Buildings - 20 years

Building improvements - 5 years and 10 years
Machinery and equipment - 5 years and 10 years
Office furniture and fixtures - 5 years

Motor vehicles - 5 years

Depreciation is included in determining income.
No depreciation is provided on land and assets under construction.

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits
are expected from its use or disposal. Any gain or loss arising on disposal of an asset is included in profit or loss

when the asset is derecognised.

5.8 Intangible assets
Intangible assets are carried at cost less any accumulated amortisation and any accumulated impairment losses (if
any).

Intangible assets with finite lives are amortised on a systematic basis over the economic useful life and tested for
impairment whenever there is an indication that the intangible asset may be impaired. The amortisation period
and the amortisation method of such intangible assets are reviewed at least at each financial year end. The

amortisation expense is charged to profit or loss.
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A summary of the intangible assets with finite useful lives is as follows:

Useful lives

Computer software 5 years
5.9 Leasehold rights and amortisation

Leasehold rights are stated at cost less accumulated amortisation and allowance for loss on impairment of
assets (if any). Amortisation is calculated by reference to their costs on a straight-line basis over the leasehold

terms 3 - 25 years.
The amortisation is included in determining income.
5.10 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.
5.11 Long-term lease

Leases of equipment which transfer substantially all the risks and rewards of ownership are classified as finance
leases. Finance leases are capitalised at the lower of the fair value of the leased assets and the present value of
the minimum lease payments. The outstanding rental obligations, net of finance charges, are included in other
long-term payables, while the interest element is charged to the profit or loss over the lease period. The

equipment acquired under finance leases is depreciated over the useful life of the asset.

Leases of plant and equipment which do not transfer substantially all the risks and rewards of ownership are
classified as operating leases. Operating lease payments are recognised as an expense in profit or loss on a

straight line basis over the lease term.
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5.12 Foreign currencies
The financial statements are presented in Baht, which is also the Company’s functional currencies.

Transactions in foreign currencies are translated into Baht at the exchange rate ruling at the date of the transaction.
Monetary assets and liabilities denominated in foreign currencies are translated into Baht at the exchange rate ruling
at the end of reporting period, with the exception of those covered by forward exchange contracts, which are

translated at the contracted rates.
Gains and losses on exchange are included in determining income.
5.13 Impairment of assets

At the end of each reporting period, the Company performs impairment reviews in respect of the property, plant and
equipment and other assets whenever events or changes in circumstances indicate that an asset may be impaired.
An impairment loss is recognised when the recoverable amount of an asset, which is the higher of the asset’s fair
value less costs to sell and its value in use, is less than the carrying amount. In determining 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. In determining fair value less costs to sell,
an appropriate valuation model is used. These calculations are corroborated by a valuation model that, based on
information available, reflects the amount that the Company could obtain from the disposal of the asset in an arm’s

length transaction between knowledgeable, willing parties, after deducting the costs of disposal.
An impairment loss is recognised in profit or loss.

In the assessment of asset impairment if there is any indication that previously recognised impairment losses may no
longer exist or may have decreased, the Company estimates the asset's recoverable amount. A previously
recognised impairment loss is reversed only if there has been a change in the assumptions used to determine the
asset’s recoverable amount since the last impairment loss was recognised. The increased carrying amount of the
asset attributable to a reversal of an impairment loss shall not exceed the carrying amount that would have been
determined had no impairment loss been recognised for the asset in prior years. Such reversal is recognised in profit
or loss unless the asset is carried at a revalued amount, in which case the reversal, which exceeds the carrying

amount that would have been determined, is treated as a revaluation increase.
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5.14 Employee benefits
Short-term employee benefits

Salaries, wages, bonuses and contributions to the social security fund are recognised as expenses when

incurred.
Post-employment benefits
Defined contribution plans

The Company 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 held in a separate trust fund and the Company’s

contributions are recognised as expenses when incurred.
Defined benefit plans

The Company has obligations in respect of the severance payments it must make to employees upon retirement

under labor law. The Company 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

based on actuarial techniques, using the projected unit credit method.

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

comprehensive income.
5.15 Provisions

Provisions are recognised when the Company has a present obligation as a result of a past event, it is probable
that an outflow of resources embodying economic benefits will be required to settle the obligation, and a reliable

estimate can be made of the amount of the obligation.

5.16 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.
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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.

The Company 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 Company 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 Company record deferred tax directly to shareholders' equity if the tax relates to items that are recorded

directly to shareholders' equity.
6. Significant accounting judgments and estimates

The preparation of financial statements in conformity with financial reporting standards at times requires
management to make subjective judgements and estimates regarding matters that are inherently uncertain.
These judgements and estimates affect reported amounts and disclosures; and actual results could differ from

these estimates. Significant judgments and estimates are as follows:
Leases

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

been transferred, taking into consideration terms and conditions of the arrangement.
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.
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Impairment of equity investments

The Company treats available-for-sale investments and other investments as impaired when there has been a
significant or prolonged decline in the fair value below their cost or where other objective evidence of
impairment exists. The determination of what is “significant” or “prolonged” requires judgement of the

management.
Investment property

The Company presents investment property at the fair value estimated by an independent appraiser, and
recognises changes in the fair value in profit or loss. The independent appraiser valued the investment property
using the income approach, because there is no market price that could be used to apply a comparative

approach. The key assumptions used in estimating the fair value are described in Note 16.
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 plant and equipment and to review estimate useful lives and residual values

when there are any changes.

The Company measures land at revalued amounts. Such amounts are determined by the independent valuer

using the market approach for land. The valuation involves certain assumptions and estimates.

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

assets subject to the review.
Deferred tax assets

Deferred tax assets are recognised for deductible temporary differences and unused tax losses to the extent
that it is probable that taxable profit will be available against which the temporary differences and losses can be
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.
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Post-employment benefits under defined benefit plans

The obligation under the defined benefit plan is determined based on actuarial techniques. Such determination
is made based on various assumptions, including discount rate, future salary increase rate, mortality rate and

staff turnover rate.
Litigation
The Company has contingent liabilities as a result of litigation. The Company’s management has used judgement to

assess of the results of the litigation and believes that no significant loss will result. Therefore no contingent liabilities

are recorded as at the end of reporting period.

7. Related party transactions

During the years, the Company had significant business transactions with related party and individuals. Such
transactions, which are summarised below, arose in the ordinary course of business and were concluded on

commercial terms and bases agreed upon between the Company and those related party and individuals.
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(Unit: Million Baht)

2013 2012 Transfer Pricing Policy
Transactions with associated company
Sales of goods 24 27 Market price
Purchases of goods - 9 Market price
License fee income 13 - Contract price
Technical services income 1 - Mutually agreed price
Transaction with director
Interest expenses 1 1 4 percent per annum

As at 31 December 2013 and 2012, the balances of the accounts between the Company and the related

company are as follows:

(Unit: Thousand Baht)

2013 2012
Trade and other receivables - related party (Note 10)
Associated company
Rockworth Systems Furniture (India) Private Limited. 45,757 39,543
Less: Allowance for doubtful accounts (28,509) -
Trade and other receivables - related party, net 17,248 39,543
Trade accounts payable - related party (Note 21)
Associated company
Rockworth Systems Furniture (India) Private Limited. - 4,978

Loan from and accrued interest to director

As at 31 December 2013 and 2012, the balance of loans from and accrued interest to director and the movement

are as follows:

(Unit: Thousand Baht)

Balance as at Increase Decrease Balance as at
Loans from 31 December during the year during the year 31 December
2012 2013
Director 20,068 542 (20,610) -

The loan from director is matures within one year and unsecured.
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Directors and management’s benefits

During the years ended 31 December 2013 and 2012, the Company had employee benefit expenses payable to

its directors and management as below.

(Unit: Million Baht)

2013 2012
Short-term employee benefits 35.7 341
Post-employment benefits 1.8 0.9
Total 37.5 35.0

Guarantee obligations with related party

The Company has outstanding guarantee obligations with its associated company, as described in Note 35.3 to

the financial statements.

8. Cash and cash equivalents
(Unit: Thousand Baht)
2013 2012
Cash 192 182
Bank deposits 13,802 6,889
Total 13,994 7,071

As at 31 December 2013, bank deposits in saving accounts and fixed deposits carried interests between 0.1

and 2.4 percent per annum (2012: between 0.1 and 2.4 percent per annum).
9. Current investment

Current investment was investment unit in open-end funds which classified to be available-for-sale securities.

As at 31 December 2013 and 2012 are as below.

(Unit: Thousand Baht)

2013 2012
Cost 99,900 -
Unrealised gain on changes in value of investments 861 -
Investments in available-for-sale securities - fair value 100,761 -
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10. Trade and other receivables

Trade receivables - related party (Note 7)

Aged on the basis of due dates
Not yet due
Past due
Up to 3 months
3 - 6 months
6 - 12 months
Over 12 months
Total
Less: Allowance for doubtful accounts
Total trade receivables - related party, net

Trade receivables - unrelated parties

Aged on the basis of due dates
Not yet due
Past due
Up to 3 months
3 - 6 months
6 - 12 months
Over 12 months
Total
Less: Allowance for doubtful accounts
Total trade receivables - unrelated parties, net

Total trade receivables - net

31 December

(Unit: Thousand Baht)

31 December

1 January 2012

2013 2012

1,043 431 -
344 2,779 32,230

8 5,521 6,307

1,479 30,812 -
35,879 - 10
38,753 39,543 38,547
(25,707) - -
13,046 39,543 38,547
45,984 61,106 36,212
71,533 53,184 24,722
6,268 5,901 4,808
273 23,370 2917
2,814 2,950 882
126,872 146,511 69,541
(1,880) (1,569) (1,078)
124,992 144,942 68,463
138,038 184,485 107,010
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Other receivables

Amounts due from related party (Note 7) 7,004 - -
Advance payment 181 964 1,202
Accrued income 435 1,508 1,044
Total 7,620 2,472 2,246
Less: Allowance for doubtful accounts (2,802) (813) (841)
Total other receivables - net 4,818 1,659 1,405
Total trade and other receivables - net 142,856 186,144 108,415
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11.

12.

13.

Inventories
(Unit: Thousand Baht)
Reduce cost to net
Cost realisable value Inventories - net
2013 2012 2013 2012 2013 2012
Finished goods 66,714 70,401 (15,239)  (14,034) 51,475 56,367
Work in progress and under
installation 42,617 48,804 (7,258) (8,332) 35,359 40,472
Raw materials 32,170 34,120 (6,330) (5,341) 25,840 28,779
Spare parts and factory supplies 2,833 2,789 (253) (293) 2,580 2,496
Goods in transit 2,188 - - - 2,188 -
Total 146,522 156,114 (29,080)  (28,000) 117,442 128,114

Restricted bank deposits

These represent fixed deposits pledged with the banks to secure credit facilities.

Investment in available-for-sale securities

Cost

Unrealised loss on changes in value of investments

Investments in available-for-sale securities - fair value

(Unit: Thousand Baht)

2013 2012
5,202 5,292
(25) (68)
5,267 5,234

In November 2012, the Company purchased 5,000 units of subordinated debentures of Bangkok Bank Public

Company Limited with the issuer’s early redemption right at a price of Baht 1,000 each, totaling Baht 5 million.

The interest rate is 4.375% per annum, payment of interest will be made semiannual and the principal amount is

repayable on 7 December 2022.

101

ANNUAL REPORT 2013



ROCKYORTH

OFFICE SYSTEMS FURNITURE

14, Quasnuluuievson

o AU 31 funnAw 2556 waz 2555 Ruaauluisem fanis aiind maftaas @wne) Inson anis Gaiuiizem
L dae A - Y o . X o a e A -
ST dndouduasuianas 40 uazaanzidoudnsaaululssmeadune andugsiananlun1snanuas
o 1 A e = o d’l

mewaiiiaes Iuazidenmail

(W08 WULN)

qm’ﬁ@uﬁ@'\ummﬁuamu IUNNIRUANIERANT
psnadauliiAy SonanafuasmuaIaIAY
31 fUNAN 31 fUNAN 31 fUNAN 31 fuAN
2556 2555 2556 2555
AN 95,295 95,295 95,295 95,295
AULLNTAYUATAN (59,073) (40,499)
NAFNNAINNIFLUAIANLNITRY (15,973) (11,917)
$INYAABNTTYT 20,249 42,879
mlﬁﬂmié’@mwm@umnu (20,249) - (95,295) -
$INYAANNITTYT - gD - 42,879 - 95,295

¥ o '
a miﬁav a

WHadui 11 nangIAN 2555 NlsrguAnzNIsunnsLEEvY AT 14/2555 HnmewsR I adnuinuluisimiandainan

o

WuanuauiEu 20 Sugtawne Tnetdumslfanediszanunutuaenaaudoiledui 2 naan 2555

Y 1

Tusznded) 2556 UaEmaiuidauuiiaananuainnisasyulunddnianlusunsRudauans RUAINUANIT

al

douleAsiluanuau 19 711Unn (2555: 17 §11U7N)

Tusendnatlilaqiiu sy laFuiananuainnisdias Anaesiuamuluddndandesiuisanuauanayuainnisdesfn
sananadszifliulnednauinisrasid¥naaindszunninimnazua Suannatndnaz d 5o lue wianaesLdEnson

anunsaitlaqiiu

102
ANNUAL REPORT 2013




ROCKYORTH

OFFICE SYSTEMS FURNITURE

14. Investment in associated company

As at 31 December 2013 and 2012, details of the Company’s 40 percent holding in Rockworth Systems Furniture

(India) Private Limited, an associated company which was incorporated in India and was principally engaged in

the manufacture and distribution of furniture, are as follows:

Cost

Accumulated share of loss

Exchange differences on translation of
financial statements in foreign currency

Total investment value

Loss on impairment of investment

Total investment value - net

Financial statements
in which the equity
method is applied

(Unit: Thousand Baht)
Separate financial
statements in which the cost

method is applied

31 31 31 31
December December December December
2013 2012 2013 2012
95,295 95,295 95,295 95,295

(59,073) (40,499)

(15,973) (11,917)

20,249 42,879
(20,249) - (95,295) -
- 42,879 - 95,295

On 11 July 2012, the meeting of the Company’s Board of Directors No.14/2012 passed a resolution to increase

investment in associated company for additional amount of INR 20 million. The Company already paid that

amount on 2 October 2012.

During 2013, the Company has recognised its share of loss from investments in associate company in the

financial statements in which the equity method is applied amounting to Baht 19 million (2012: Baht 17 million).

During the current year, the Company has set up full provision for impairment of investment in associate. This

was estimated by the management of the Company based on discounted cash flow projection of the associate

prepared under current circumstances.
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Financial information of the associated company is summarised below.

(Unit: Million Rupees)

Total revenues  Loss for the year

Paid-up capital Total assets Total liabilities for the year ended
as at as at as at ended 31 31 December
Company’s name 31 December 31 December 31 December December

2013 2012 2013 2012 2013 2012 2013 2012 2013 2012

Rockworth Systems
Furniture (India)

Private Limited 350 343 698 767 600 585 366 368 90 71

15.  Other long-term investment

On 12 September 2012, a meeting of the Company’s Board of Directors No. 17/2012 passed a resolution
approving the Company purchased 15,000 ordinary shares of Norme IDM Co., Ltd. at a price of Baht 100 each,

totaling Baht 1.5 million. This represents a 15 percent shareholding. The Company made payment in full amount

on 19 September 2012.

16. Investment properties
(Unit: Thousand Baht)
2013 2012
Net book value at beginning of year 64,982 62,447
Net gain (loss) from a fair value adjustment (3,062) 2,535
Net book value at end of year 61,920 64,982

The fair values of the above investment properties have been determined based on valuations performed by an
accredited independent valuer. The fair value of the land and building for rent has been determined using the
income approach. The main assumptions used in the valuation are yield rate, inflation rate, long-term vacancy

rate and long-term growth in real rental rates.

The Company has mortgaged investment properties amounting to Baht 61.9 million (2012: Baht 65.0 million) as

collateral against credit facilities received from banks.
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The Company arranged for an independent professional valuer to appraise the value of land in November 2013. The

basis of the revaluation was market approach.
Details of land carried at its revalued amount is as follows:

(Unit: Thousand Baht)

2013 2012
Original cost 70,669 70,669
Surplus from revaluation 43,794 26,572
Revalued amount 114,463 97,241

As at 31 December 2013, the Company had vehicles and equipment under finance lease agreements with net

book values amounting to Baht 6 million (2012: Baht 4 million).

As at 31 December 2013, certain plant and equipment items have been fully depreciated but are still in use. The
gross carrying amount before deducting accumulated depreciation of those assets amounted to approximately

Baht 144 million (2012: Baht 145 million).

The Company has mortgaged land and most of its machinery with financial institutions to secure credit facilities

granted by those financial institutions.
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18. Intangible assets

The net book value of intangible assets which is computer software as at 31 December 2013 and 2012 is

presented below.

(Unit: Thousand Baht)
As at 31 December 2013

Cost 20,453
Less Accumulated amortisation (17,500)
Net book value 2,953

As at 31 December 2012

Cost 18,765
Less Accumulated amortisation (15,757)
Net book value 3,008

A reconciliation of the net book value of computer software for the years 2013 and 2012 is presented below.

(Unit: Thousand Baht)

2013 2012
Net book value at beginning of year 3,008 4,543
Acquisition during the year 1,688 722
Amortisation for the year (1,743) (2,257)
Net book value at end of year 2,953 3,008
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19. Leasehold rights

The net book value of leasehold rights as at 31 December 2013 and 2012 is presented below.

As at 31 December 2013

Cost
ess Accumulated amortisation

Net book value

As at 31 December 2012

Cost
Less Accumulated amortisation

Net book value

(Unit: Thousand Baht)

23,911
(20,504)

3,407

23,911
(18,342)

5,569

A reconciliation of the net book value of leasehold rights for the years 2013 and 2012 is presented below.

Net book value at beginning of year
Amortisation for the year

Net book value at end of year

The remaining periods of the leasehold rights are 50 months.

(Unit: Thousand Baht)

2013 2013
5,569 7,731
(2,162) (2,162)
3,407 5,569

The Company has mortgaged leasehold rights amounting to Baht 3.4 million (2012: Baht 5.6 million) with

financial institutions to secure credit facilities granted by that financial institution.
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20.

21.

22.

Bank overdrafts and short-term loans from financial institutions

Interest rate

(Unit: Thousand Baht)

(percent per annum) 2013 2012
Bank overdrafts 8.00% 317 9,903
Promissory notes 4.55% to0 5.03% 190,717 195,571
Trust receipts 4.80% to 4.90% 18,131 16,762
Total 209,165 222,236

Bank overdrafts and a short-term loan from commercial banks are secured by mortgage of investment

properties, land, machinery, leasehold rights and are guaranteed by the Company’s directors.

Trade and other payables

(Unit: Thousand Baht)

31 December 31 December 1 January 2012

2013 2012
Trade payables - related party (Note 7) - 4,978 -
Trade payables - unrelated parties 60,569 74,480 111,429
Other payables 461 205 14,092
Accrued expenses 9,979 19,466 11,900
Total trade and other payables 71,009 99,129 137,421
Liabilities under finance lease agreements
(Unit: Thousand Baht)
2013 2012

Liabilities under finance lease agreements 5450 4.962
Less : Deferred interest expenses (593) (226)
Total 4,857 4,736
Less : Portion due within one year (2,022) (1,708)
Liabilities under finance lease agreements - net of current

2,835 3,028

portion
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The Company has entered into the finance lease agreements with leasing companies for rental of vehicles and

equipment for use in its operation, whereby it is committed to pay rental on a monthly basis. The terms of the

non-cancellable agreements are generally 4 years.

Future minimum lease payments required under the finance lease agreements were as follows:

Future minimum lease payments
Deferred interest expenses
Present value of future minimum lease

payments

Future minimum lease payments
Deferred interest expenses
Present value of future minimum lease

payments

(Unit: Thousand Baht)
As at 31 December 2013

Less than 1 year 1-5 years Total
2,245 3,205 5,450
(223) (370) (593)
2,022 2,835 4,857

(Unit: Thousand Baht)
As at 31 December 2012

Less than 1 year 1-5 years Total
1,811 3,151 4,962
(103) (123) (226)
1,708 3,028 4,736
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23. Long-term loans

(Unit: Thousand Baht)

Loan Interest rate (%) Repayment schedule 2013 2012
Long-term loans Reference to Monthly installments 50,428 99,413
MLR -1
Less: Current portion (21,487) (51,035)
Long-term loans, net of
28,941 48,378

current portion

The above long-term loans are secured by the mortgage of the investment properties, land, machinery, leasehold

rights, pledge of deposits of the Company and are guaranteed by the Company’s directors.

The loan agreements contain covenants as specified in the agreements that, among other things, require the

Company to maintain certain debt to equity and debt service coverage ratios according to the agreements.

As at 31 December 2013, the long-term credit facilities of the Company which have not yet been drawn down

amounted to Baht 15 million (2012: Baht 15 million).

24.  Provision for long-term employee benefits

Provision for long-term employee benefits, which is compensations on employees’ retirement, was as follows:

Defined benefit obligation at beginning of year

Current service cost

Interest cost

Benefits paid during the year
Actuarial gains

Defined benefit obligation at end of year

(Unit: Thousand Baht)

2013 2012
31,693 28,938
2,424 1,677
1,091 1,178
(698) -
(3,828) -
30,682 31,693
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Long-term employee benefit expenses included in the profit or loss was as follows:

(Unit: Thousand Baht)

2013 2012
Current service cost 2,424 1,577
Interest cost 1,091 1,178
Total expense recognized in profit or loss 3,515 2,755
Line items under which such expenses are included in profit or loss
Cost of sales 1,271 781
Selling and administrative expenses 2,244 1,974

The cumulative amount of actuarial gains recognised in the other comprehensive income and taken as part of

retained earnings of the Company as at 31 December 2013 amounted to Baht 3.8 million (2012: None).

Principal actuarial assumptions at the valuation date were as follows:

2013 2012
(% per annum) (% per annum)
Discount rate 4.0% 41%
Future salary increase rate 0.0% - 4.0% 5.0% - 6.5%
(depending on employee type and age)
Staff turnover rate (depending on employee type and age) 0.0% - 70.0% 10.8% -29.1%

Amounts of defined benefit obligation and experience adjustments on the obligation for the current and previous
four periods are as follows:
(Unit: Thousand Baht)
013

N
(@}
e
N
N
(@}
e
N

2010 2009

Defined benefit obligation 30,682 31,693 28,938 27,072 24,676

Experience adjustments on the obligation (2,848) - - - -
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25. Share capital

On 18 June 2013, an extraordinary general meeting of the shareholders of the Company passed a resolution to
increase its registered share capital by Baht 100 million, from Baht 100 million (10 million ordinary shares of Baht
10 each) to Baht 200 million (20 million ordinary shares of Baht 10 each), by issuing an additional 10 million

ordinary shares of Baht 10 each.

On 25 June 2013, the Company registered 10 million additional shares of Baht 10 each with the Ministry of
Commerce, and called up all of the additional registered share capital, or a total of Baht 100 million. The

Company received this amount in July 2013.
26. Revaluation surplus on assets

This represents surplus arising from revaluation of land. The revaluation surplus can neither be offset against

deficit nor used for dividend payment.
27. Statutory reserve

Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company is required to set aside to
a statutory reserve at least 5 percent of its net profit after deducting accumulated deficit brought forward (if any),
until the reserve reaches 10 percent of the registered capital. The statutory reserve is not available for dividend
distribution. During the year 2012, the Company had set aside the statutory reserve of approximately Baht 2.5

million from its net profit for the year.
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28.

29.

Expenses by nature

Significant expenses by nature are as follows:

Salary and wages and other employee benefits

Depreciation

Amortisation expenses

Loss from impairment of investment in associate

Loss from a fair value adjustment of investment
properties

Allowance for doubtful accounts

Rental expenses from operating lease
agreements

Transportation expenses

Marketing expenses

Loss from flood

Raw materials and consumables used

Changes in inventories of finished goods and

work in progress

Insurance claim and loss from flood

Financial statements in which

(Unit: Thousand Baht)

Separate financial statements
in which the cost method

the equity method is applied is applied

2013 2012 2013 2012
202,273 201,782 202,273 201,782
39,480 35,845 39,480 35,845
3,905 4,419 3,905 4,419
20,249 - 95,295 -
3,062 - 3,062 -
28,007 462 28,007 462
6,028 4,816 6,028 4,816
12,887 15,202 12,887 15,202
19,631 26,804 19,631 26,804
- 11,336 - 11,336
271,379 321,442 271,379 321,442
9,873 (25,920) 9,873 (25,920)

From October to November 2011, there was severe flooding in Thailand. The location of the Company's factory

in Ayutthaya was inundated, forcing the Company to cease its production. The Company assessed the damage

caused by the floods and recorded damages amounting to approximately Baht 75 million and Baht 11 million as

loss from floods in profit or loss for the years ended 31 December 2011 and 2012, respectively. However, during

the year 2012, the Company received compensation from the insurance company of approximately Baht 130

million, and recorded this compensation as “Insurance claim from flood” under the caption of “Other income” in

profit or loss of 2012.
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30. Income tax
Income tax expenses for the years ended 31 December 2013 and 2012 are made up as follows:

(Unit: Thousand Baht)

2013 2012
(Restated)

Current income tax:
Current income tax charge 13,422 -
Deferred tax:
Relating to origination and reversal of temporary differences 2,989 (4,215)
Effects of changes in the applicable tax rates - (744)
Tax (income) expense reported in the statement of comprehensive

income 16,411 (4,959)

The amounts of income tax relating to each component of other comprehensive income for the years ended 31

December 2013 and 2012 are as follows:

(Unit: Thousand Baht)

2013 2012
(Restated)

Deferred tax relating to gain on change in value of
available-for-sale investments 178 6
Deferred tax relating to gain on revaluation of land 3,445 -
Deferred tax relating to actuarial gain 766 -
Effects of changes in the applicable tax rates - 1
4,389 7
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Reconciliation between income tax expenses and the product of accounting profit multiplied by the applicable
tax rates for the years ended 31 December 2013 and 2012 are as follows:
(Unit: Thousand Baht)

Separate financial statements
Financial statements in which in which the cost method is

the equity method is applied applied
2013 2012 2013 2012
(Restated) (Restated)
Accounting profit (loss) before tax 8,019 89,002 (48,453) 105,571
Applicable tax rate 20% 23% 20% 23%
Accounting profit (loss) before tax multiplied by
applicable tax rate 1,604 20,470 (9,691) 24,281
Effects of changes in the applicable tax rates - 744 - 744
Effects of:
Non-deductible expenses 15,221 5,981 26,516 2,170
Additional expense deductions allowed (414) (32,154) (414) (32,154)
Total 14,807 (26,173) 26,102 (29,984)
Tax (income) expenses reported in the statement of
comprehensive income 16,411 (4,959) 16,411 (4,959)
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The components of deferred tax assets and deferred tax liabilities are as follows:

(Unit: Thousand Baht)
Statements of financial position

As at As at As at
31 December 31 December 1 January
2013 2012 2012
(Restated)
Deferred tax assets
Allowance for diminution in value of inventories 5,816 5,600 4,000
Unrealised loss from revaluation of available-for-sale
investments - 11 18
Allowance for asset impairment - - 170
Provision for long-term employee benefits 6,137 6,339 5,788
Unused tax loss - 3,657 -
Total 11,953 15,607 9,976
Deferred tax liabilities
Unrealised gain from revaluation of available-for-sale
investment 167 - -
Gain on fair value adjustment of investment properties 3,217 3,830 3,188
Gain on revaluation of land 8,759 5,314 5,314
Actuarial gain 766 - -
Other - 41 5
Total 12,909 9,185 8,507

In October 2011, the cabinet passed a resolution to reduce the corporate income tax rate from 30 percent to 23
percent in 2012, and then to 20 percent from 2013. In addition, in order to comply with the resolution of the
cabinet, in December 2011, the decreases in tax rates for 2012 - 2014 were enacted through a royal decree.
The Company has reflected the changes in the income tax rates in its deferred tax calculation, as presented

above.

No corporate income tax expenses were payable for the year 2012, since the Company treated losses as a result of
the floods in the prior year as deductible expenses of the year 2012. Moreover, the amounts by which the insurance
claims paid for flood losses exceeded the residual value of assets after deducting depreciation are exempted from the

corporate income tax.
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31. Earnings per share

Basic earnings (loss) per share is calculated by dividing profit (loss) for the year (excluding other

comprehensive income) by the weighted average number of ordinary shares in issue during the year, after

adjusting the number of ordinary shares in proportion to the change in the number of shares as a result of the

offer for sale of the newly issued ordinary shares to existing shareholders in accordance with the resolutions of

the Extraordinary General Meeting of the Company's shareholders held on 18 June 2013, as discussed in Note

25 to the financial statments. The number of ordinary shares of the prior year used for the calculation, as

presented for comparative purposes, has been adjusted in proportion to the change in the number of shares, as

if such change had been occurred at the beginning of the earliest period reported.

The following table sets forth the computation of basic earnings (loss) per share:

Basic earnings (loss) per share
Profit (loss) for the year

Basic earnings (loss) per share
Profit (loss) for the year

Financial statements in which the equity method is applied

Weighted average
number

Profit (loss) for the of ordinary shares

Earnings (loss) per

year shares
2013 2012 2013 2012 2013 2012
(Thousand  (Thousand  (Thousand  (Thousand (Baht) (Baht)
Baht) Baht) shares) shares) (Restated)
(Restated) (Restated)
(8,391) 93,961 16,329 13,464 (0.51) 6.98

Separate financial statements in which the cost method is applied

Weighted average
number

Profit (loss) for the of ordinary shares

Earnings (loss) per

year share
2013 2012 2013 2012 2013 2012
(Thousand  (Thousand  (Thousand  (Thousand (Baht) (Baht)
Baht) Baht) shares) shares) (Restated)
(Restated) (Restated)
(64,863) 110,530 16,329 13,464 (3.97) 8.21
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32. Segment information

Operating segment information is reported in a manner consistent with the internal reports that are regularly
reviewed by the chief operating decision maker in order to make decisions about the allocation of resources to
the segment and assess its performance. The chief operating decision maker has been identified as Managing

Director.

The one main reportable operating segment of the Company is the manufacturing and distribution of furniture
and the main single geographical area of its operation is Thailand. Segment performance is measured based on
operating profit or loss, on a basis consistent with that used to measure operating profit or loss in the financial
statements. As a result, all of the revenues, operating profits and assets as reflected in these financial

statements pertain exclusively to the aforementioned reportable operating segment and geographical area.
Major customers

For the years 2013 and 2012, the Company have no major customer with revenue of 10 percent or more of an

entity’s revenues.
33. Provident fund

The Company and its employees have jointly established a provident fund in accordance with the Provident Fund
Act B.E. 2530. Both employees and the Company contribute to the fund monthly at rates of 3-5 percent of basic
salary. The fund, which is managed by American International Assurance Company Limited, will be paid to
employees upon termination in accordance with the fund rules. During the year 2013, the Company contributed

Baht 4 million (2012: Baht 4 million) to the fund.

34. Dividend
Dividend per
Dividend Approved by Total dividends share
(Unit: Thousand Baht) (Unit: Baht)
Final dividends Annual General Meeting of the
for 2012 shareholders on 29 April 2013 5,000 0.5
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35.

35.1

35.2

35.3

35.4

Commitments and contingent liabilities
Purchase of raw material commitments

As at 31 December 2013, the Company had capital commitments of approximately USD 0.1 million (2012: USD

0.1 million), relating to purchasing of raw materials.
Operating lease commitments

The Company has entered into several lease agreements in respect of the lease of land, office building space,

and motor vehicles. The terms of the agreements are generally between 1 - 25 years.

Future minimum lease payments required under these non-cancellable operating leases contracts were as

follows.
(Unit: Million Baht)
As at 31 December
2013 2012
Payable:
Inup to 1 year 6 4
In over 1 and up to 5 years 16 11
In over 5 years - 1
Guarantees

35.3.1 As at 31 December 2013, there were outstanding bank guarantees of approximately Baht 29 million
(2012: Baht 24 million) issued by banks on behalf of the Company in respect of certain performance
bonds as required in the normal course of business. These included letters of guarantee amounting to
Baht 27 million (2012: Baht 22 million) to guarantee contractual performance and Baht 2 million

(2012: Baht 2 million) to guarantee electricity use, among others.

35.3.2 The Company has guaranteed bank credit facilities of it associated company amounting to INR 228

million (2012: INR 228 million).
Litigations

The Company has been sued by a company with a claim amounting to approximately Baht 0.6 million. The
appeal is currently under the consideration of the Supreme Court. However, the Company believes that it will

suffer no significant loss as a result of this litigation.
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36. Financial instruments
36.1 Financial risk management

The Company’s financial instruments, as defined under Thai Accounting Standard No. 107 “Financial
Instruments: Disclosure and Presentations”, principally comprise cash and cash equivalents, trade accounts
receivable, restricted bank deposits, investments, bank overdrafts and short-term loans, trade accounts payable
and long-term loans. The financial risks associated with these financial instruments and how they are managed

is described below.
Credit risk

The Company is exposed to credit risk primarily with respect to trade accounts receivable and other receivable.
The Company manages the risk by adopting appropriate credit control policies and procedures and therefore
does not expect to incur material financial losses. In addition, the Company does not have high concentrations
of credit risk since it has a large customer base. The maximum exposure to credit risk is limited to the carrying

amounts of trade accounts receivable and other receivables as stated in the statements of financial position.
Interest rate risk

The Company’s exposure to interest rate risk relates primarily to its cash at banks, debenture, bank overdrafts,
short-term loans and long-term loans. The Company’s financial assets and liabilities mostly bear floating interest
rates or fixed interest rates which are close to the market rate. The details of cash at banks, debentures, bank
overdrafts, short-term loans and long-term loans are set out in Notes 8, 13, 20 and 23 to the financial statements,

respectively.

The Company does not use any financial derivatives to hedge interest rate risk.
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36.2

37.

Foreign currency risk

The Company’s exposure to foreign currency risk arises mainly from trading transactions that are denominated in
foreign currencies. The Company 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 are summarised below.

Financial assets Financial liabilities Average exchange rate
Foreign currency as at 31 December as at 31 December as at 31 December
2013 2012 2013 2012 2013 2012

(Million) (Million) (Million) (Million) (Baht per 1 foreign currency unit)
US dollar 1 1 0.7 0.8 32.7645 30.5824

As at 31 December 2013 and 2012, the Company had no outstanding foreign exchange contract.
Fair values of financial instruments

Since the majority of the Company’s financial instruments are short-term in nature and the loans bear interest at
rates that approximate the current market interest rate of loans with similar terms and conditions, their fair value

is not expected to be materially different from the amounts presented in the statements 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.
Capital management

The primary objective of the Company’s capital management is to ensure that it has appropriate capital structure
in order to support its business and maximise shareholder value. As at 31 December 2013, the Company’s debt-to-
equity ratio in the financial statements in which the equity method is applied was 1.0:1 (2012: 1.7:1), and
the Company’s debt-to-equity ratio in separate financial statements in which the cost method is applied was 1.0:1

(2012: 1.4:1).
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38. Reclassification
The reclassifications for conform to the current year’s classifications are as follows:

(Unit: Thousand Baht)

As at 31 December 2012 As at 1 January 2012
As previously As brought
As reclassified reported As reclassified forward
Trade and other receivables 186,144 171,912 108,415 109,221
Other current assets 10,351 24,584 11,655 10,848
Property, plant and equipment 319,886 322,894 292,780 297,323
Intangible assets 3,008 - 4,543 -
Trade and other payables 99,129 118,514 137,421 148,959
Advances received from customers 19,385 - 11,539 -

The reclassifications had no effect to previously reported profit or shareholders’ equity.
39. Approval of financial statements

These financial statements were authorised for issue by the Company’s Audit Committee on 25 February 2014.
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