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Unlock Your Potential, Access Your Best Work



INTERNATIONAL NETWORK

STRONG GLOBAL NETWORK CONTRACTED PARTNERS IN 22 DIFFERENT
COUNTRIES, SHOWROOM IN 39 LOCATIONS.

ANNUAL REPORT 2015



. DEALERS

ASIA Bangaladesh - Dhaka | Brunei - Bandar Seri
Begawan

| Cambodia - Phnom Penh | India - Bangalore,

New Delhi | Indonesia - Jakarta | Laos - Vientiane

| Malaysia - Kuala Lumpur | Myanmar - Yangon |
Philippines - Manila | Singapore | Vietnam - Ho Chi
Minh

MIDDLE EAST Bahrain - Manama | Egypt - Giza |
Jordan - Amman | Kuwait - Safat | Libya - Tripoli |
Sultanate of Oman - Muscat | Qatar - Doha | Saudi
Arabia - Riyadh | Turkey - Istanbul | U.A.E. - Dubai,
Abu Dhabi

SOUTH AMERICA Venezuela - Caracas

' SHOWROOMS

ASIA Bangaladesh - Dhaka | Cambodia - Phnom
Penh | India - Ahmedabad, Bangalore, Chennali,
Hyderabad, Mumbai, New Delhi, Pune, Sri City

| Indonesia - Jakarta Barat | Laos - Vientiane |
Myanmar - Yangon | Philippines - Manila | Singapore
| Vietnam - Ho Chi Minh

MIDDLE EAST Bahrain - Manama | Egypt - Giza |
Jordan - Amman | Kuwait - Safat | Libya - Tripoli
| Qatar - Doha | Saudi Arabia - Jeddah, Riyadh |
Sultanate of Oman - Muscat | Turkey - Istanbul |
U.A.E. - Abu Dhabi, Dubai, Sharjah

. MANUFACTURING FACILITIES
ASIA Thailand - Ayudhaya
India - Chennai
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SCS Global Services does hereby certify that an independent assessment has been conducted on behalf of: SCS Global Services does hereby certify that an independent assessment has been conducted on behalf of:

ROCKWORTH ROCKWORTH

294300 Asoke - Dindaeng Road, Bangkapi, Huaykwang, Bangkok 10320, Thailand

800 West Road R1 South, Sri City Special Economic Zone , Chittoor District , Andhra Pradesh, AP 517 588, India 294 - 300 Asoke - Dindaeng Road, Bangkapi, Huaykwang, Bangkok 10320, Thaland

800 West Road R1 South, Sri ity Special Economic Zone, Chittoor District, Andhra Pradesh, AP 517 588, India

For the following product(s):

Workstation Systems;

Architecture: Flex

Desking Systems: Basic, Luna, latform, Passage, Urban, Dell, Complete
i Tao, Zen, Grace, Victor,

Panel Systems: Lean, Stream, Scene, Lite, A.Line, Rubix

Fiing & Storage Systems: Ersa, Dado, Pod, Stack, Mult

For the following product(s):

Seating: Executive Seating: Exact, Slim 2, Prism, Venti, Crown, Bourne, Skin, Reef

Multi Task Chair: Spine, Martin, Vigo, Harmony, Uitra, Mild, Casual, Frisky, Dora,Stacla Bench, Spine Bench, Ultra
Bench, Classic, Gallery, Bliss, Cube2, Pleat, Post, Stacla

Sofa & Stool: Myriad, Liberty, Hamel, Knight, Walker, SF, Orange, Gallery, Deva Stool, Cosy

Task Chair: Art, Flash, Vegas, QM, Arial, Lucca, Sesta, Dora, Flow, Ideal, City, Skin, Route, Senses, Vista, Wish, Aero,
Morph, Alpha, Kudo, Win, Rio, Beat

This product meets all of the necessary qualifications to be certified for the following claim:

Meeting & Training Table Systems: Glee, Delight, Link, Event, Intro, Sync, Joy, Iconic
Lab Furniture Systems: Flex Lab

This product meets all of the necessary qualifications to be certified for the following claim:

Indoor Advantage™ Gold

Indoor Air Quality Indoor Air Quality Certified to SCS-EC10.3-2014

Certfied to SCSEC10.3-2014 Conforms to the ANSI/BIFMA Furniture Emissions Standard (M7.1/X7.1-2011) and ANSI/BIFMA e.3-2014e (Credits

Conforms to the ANSIBIFM Furniture E Standard (M7.1/X7.1-2011) and ANSUBIFMA e.3-201de (Credits 7.6.1,7.6.2)for 7.61,7.6.2,7.63) for seating parameters.’ Also, conforms to the CDPH/EHLB Standard Method v1.1-2010

the open plan and (Credits 7.6.1, 7. e office workstation parameters.' ANS| AGGREDITED PROGRAM (effective January 1, 2012) for seating parameters.

" Mo rhstation System PRODUCT CERTIFCATION " Modeled a5 Office Seatin ANSIACCREDITED PROGRAM
Modeled as a Workstaton sy " cean J PRODUCT CERTIFCATION

021

Registration # SCS-IAQ-03376

2 Registration # SCS-IAQ-03377
Valid from: May 27, 2015 to May 26, 2016

Valid from: May 27, 2015 to May 26, 2016

ﬁw" ) Bl iﬂw ) Bl

SERVICES 2000 Powel Sreet, Ste. 600, Emeryvile, CA 94608 USA SERVICES 2000 Powel Sreet, Ste. 600, Emeryvil, CA 94608 USA

Certified : SCS Globol Services ( Indoor Advantage Furniture ), ( Indoor Advantage Gold Furniture)
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Tnaansnagulasu

(MY ATUUIN)

2558 2557 UlHUIENISAINUASIAT
518n155503AUUS NI
210 AUAN 11 27 SIAIRATR
Faduen - 1 SIAIRAR
ATWILNIEIT Y 4 . SIAT ANAVTINAY

PARAYATNSZRITIUSEN LAz AanSsARg 9% b U 31 SWIIAN 2558 WAz 2557 NS18aZLauRMAITE

(M8 WWUIN)

2558 2557
@ﬂwﬁmﬁﬁwLLazqnmﬁﬁuﬁanWiﬁLﬁaaﬁa\j 0 (MuNELR 9)
USENIIN
UsE Saniis BalAnd tWasiiaes (Suldy) Iwsim 91w 50,001 46,273
n: ﬁ?LﬁaMﬁﬁ\jﬁﬂﬁ]:Qm (39,328) (31,440)
gﬂmﬁmﬁﬁ’]LLa:anﬁﬁ'uﬁamiﬁLﬁmﬁ’a\mu - dnd 10,673 14,833
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2558 2557
WninsAAanisiiieadaein (NHELWR20)
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doNANTN15I U ALY
dayanimsiiulasasy

US¥N S8n135 AR (NNNTW) WasUSENSIN (000 UIWN/BATH)
2558 2557 2556
2015 2014 2013
Aunaweain 793,478 809,679 792,110
Total assets
NHAWIIN 338,772 422,709 394,878
Total liabilities
NUIRNTLUEH 200,000 200,000 200,000
Authorized share capital
m%ﬂﬂ\j@]ﬂa'ﬂu 454,706 386,970 397,231
Total shares’ equity
TulaTIn 803,325 618,178 793,427
Total revenue
TalAannsene 789,658 610,359 774,556
Total sales
ilsgusn 253,701 182,768 267,463
Gross profit
fils (aanu) qnd 39.064 (10,868) (8,391)
Net (Loss) profit
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2558 2557 2556
2015 2014 2013
VIUINTU (WUITH) 20,000 20,000 20,000
Number of shares (Thousand shares)
yar1nalinaiu (um) 10.00 10.00 10.00
Par value (Baht)
garmatydnain (um) 00,74 19.35 19.86
Book value (Baht)
fils (aavu) gnaAaiu (um) 1.95 (0.54) (0.51)
Earnings (Loss) per share (Baht)
L\juﬂumam‘lqu () 0.00 0.00 0.50
Dividend per share (Baht)
gnsilsguarasiala s (%) 4.86 (1.76) (1.06)
Net profit on total revenue (%)
BRIINARBULNUADAINYBIHOBNY (%) 859 (2.81) (2.11)
Net profit on total equity (%)
SRSIHARDULNUADIUNSHETIN (%) 497 (1.34) (1.06)
Net profit on total assets (%)
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A153IASIEviaz A8 ureaavel183nn1s
(Management Discussion and Analysis : MD&A)

o =
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luszuziian 3 Dk wan Aadiusevined 2556 - 2558 AnwLingasdaaudnduanuanuiivuuulididauls
TRBLANI10UNI9LEUIUTENLERIFIHINTITLEH HANTSANLTWIIY LaznszuaLlinangay UsEm Sant3s 91 (NN1au)
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Tnugnaaepiniimsiuarszdidyaandnnsdyiisusavlaealy

2. WNANTIAURUITH
NaUsznauniIsgavuiIen dmsul 2558 u%ﬁwﬁﬂ‘iqw%ﬂmﬁmﬁmm 39.06 &wmum Tudfituu fn1s
LWAERUUAIII8N1TTBINANTSATLT WY ﬁﬁmi:dwﬁmwaaqﬂlﬁﬁuﬁ
— waap1e indnandnoutiusiuin 179.30 v niadadndasas 29.38 Tnuwanzelulszine
Wiadin 181.04 §wum TassanwisluussinAanay 1.74 d1uuim LiaeunainannziAsugislulszina
it
— aunuay lud 2558 dnsndmAunueIY Aavanae inAuTauas 67.87 ﬁuﬁwniwﬁmwdmé’wmm
Tufl 2556 Furinfusasas 70.06 gRIIEINAUYUIUADEDATILARAY Lﬁa\mnﬂammuﬁﬁu%ﬂuﬂﬂwﬁu
— al#Telunisee AldTaeluniseedinduain 91.30 duuw luddow iu 103.91 d1mum ud
Uagtn Litavandndiwsanznafiiindududovas 29.38 aulsffadnsiaildaneluniseusavanniy
Tudda9in fnIdRs1AlEIelunnsenesavanatludnan sauaz 1.80 LiavainusEnneiux
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sreazidenaldanaluniseisuazusnisiairdnom

o

1 2558

AU thEGH

Wutian AwseunazAldIneAeatuninu 107.50 54.70%
Alawanduaiinsey Aldanalaisn 5.37 2.73%
ATl 9218 17.18 8.74%
ATREVAWA 8.75 4.45%
Alddnalunisduaan 3.36 1.71%
Adans1AuazsIeIEnTe 13.74 6.99%
Al Uszun nsiaa nadwi 5.57 2.83%
AT IR LAWY 9.21 4.69%
AEITNLTENAT 7 2.53 1.29%
ANdanLaNT1305nH 4.77 2.43%
AENsnuus a1 suaclaisuy 5.46 2.78%
A1k 1 13.10 6.67%
TIN0AY 196.54 100.00%

AldIenangavusEne azlaun Wuifauuwazaldaiuifeaduninew duAndusavas 54.70 2aveam

518318590 91831esuna1tiunseaglunisidueuzaenwIBnIua v | LALA n15e1e n1sRan dadvinay Uydnig
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— Aldremunsiiu Tud 2558 AldInenienisiiuanaviantaeiflaifieuiud 2557 defnani1ainnisusnis
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3. g
3.1 Auning
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3.3 UNAVANIZaVLTH nu

o
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Financial Ratio

JUNSLIBIIN 2558 2557 2556

gRI1dInaNINAGBY (Liquidity Ratio)

SRIEIMANINARDY (1917) 1.19 1.01 1.16
gnsIdmanIwAG aunyLI (1911) 0.66 0.58 0.78
ﬁmawdmmuﬁuugnmﬁmiﬁw (1) 6.28 4.33 4.71
szuzanAuniiiaay (Tw) 58.12 84.27 77.52
gnadwnywIeudurdsaguasinia (1nn) 4.58 4.16 4.44
ﬁzammmuﬁuﬁwdu%ﬂgﬂmﬁa (Tu) 79.64 87.84 82.25
ﬁmawdmmuﬁumﬁmg (117) 6.10 5.12 5.96
2288150 (Tw) 59.85 71.27 61.23
Cash Cycle (1) 77.91 100.83 98.54

M9 ﬁ"]ullﬁﬂ\iﬂ‘)’leN'ﬁn'Luﬂ‘ﬁ‘mﬁ'ﬂﬁ
(Profitability Ratio)

Snsrlstusiu (%) 32.13% 29.94% 34.53%
RSN SAL TR (%) 7.94% 0.25% 5.22%
gnsmls(@au)ans (%) 4.95% -1.78% -1.08%
SR HARDUUVUETDTY (%) 8.59% -2.81% -2.11%

danamnansUszansmulumsatueu

(Efficiency Ratio)

SRTINARAULNWINNIUNTNY (%) 4.92% -1.34% -1.06%
SRTINARAULNHINNEUNTNENIT (%) 13.26% -3.82% -2.68%
JRINTHUILLEDUAUNINE (11) 1.00 0.75 0.98

dns1aIwItAs1ziulauieniun1siiu

(Financial Policy Ratio)

ﬁmawdmwﬁﬁmﬁadmﬂaugﬁaﬁu (1) 0.75 1.09 0.99
SH91dImANENIs0dsTAantdy (191) 5.25 0.11 1.58
dananan

Y 9
yarmuddnayu (umn) 22.74 19.35 19.86
finlsgnasiaiu (um) 1.95 -0.54 -0.51
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Rockworth Public Company Limited
Report and financial statements
31 December 2015

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 2015, 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 judgement, 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.
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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.

| 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 2015, and its financial performance and cash flows for

the year then ended, in accordance with Thai Financial Reporting Standards.

Watoo Kayankannavee

Certified Public Accountant (Thailand) No. 5423

EY Office Limited
Bangkok: 23 February 2016
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JUMIRU
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(MU28: 1N)
JUMIRURNIZNINT

2 N 2
FAULTAIIUAINUATWITIIAINU

i i S  udl
nNeig 31 5UNAY 2558 31 FUAN 2557 31 FUNAN 2558 31 FuIAY 2557
7 26,355,202 20,935,069 26,355,202 20,935,069
8 50,325,341 54,112,244 50,325,341 54,112,244
9 112,508,529 138,965,629 112,508,529 138,965,629
10 147,914,110 153,777,749 147,914,110 153,777,749
5,293,186 5,899,297 5,293,186 5,899,297
342,396,368 373,689,988 342,396,368 373,689,988
11 16,949,380 19,207,600 16,949,380 19,207,600
12 5,392,506 5,370,016 5,392,506 5,370,016
13 55,353,708 48,903,218 52,500,000 48,000,000
14 1,500,000 1,500,000 1,500,000 1,500,000
15 63,490,000 61,090,000 63,490,000 61,090,000
16 294,653,491 284,435,738 294,653,491 284,435,738
17 5,616,297 4,055,125 5,616,297 4,055,125
18 3,317,884 5,681,796 3,317,884 5,681,796
27 - 25,955 - 25,955
4,808,675 5,719,757 4,808,675 5,719,757
451,081,941 435,989,205 448,228,233 435,085,987
793,478,309 809,679,193 790,624,601 808,775,975




Rockworth Public Company Limited
Statement of financial position
As at 31 December 2015
(Unit: Baht)
Financial statements Separate financial statements
in which the equity method is applied

As at As at As at As at

in which the cost method is applied

Note 31 December 2015 31 December 2014 31 December 2015 31 December 2014

Assets

Current assets

Cash and cash equivalents 7 26,355,202 20,935,069 26,355,202 20,935,069
Current investment 8 50,325,341 54,112,244 50,325,341 54,112,244
Trade and other receivables 9 112,508,529 138,965,629 112,508,529 138,965,629
Inventories 10 147,914,110 153,777,749 147,914,110 153,777,749
Other current assets 5,293,186 5,899,297 5,293,186 5,899,297
Total current assets 342,396,368 373,689,988 342,396,368 373,689,988
Non-current assets

Restricted bank deposits 11 16,949,380 19,207,600 16,949,380 19,207,600
Investment in available-for-sale securities 12 5,392,506 5,370,016 5,392,506 5,370,016
Investments in associates 13 55,353,708 48,903,218 52,500,000 48,000,000
Other long-term investments 14 1,500,000 1,500,000 1,500,000 1,500,000
Investment properties 15 63,490,000 61,090,000 63,490,000 61,090,000
Property, plant and equipment 16 294,653,491 284,435,738 294,653,491 284,435,738
Intangible assets 17 5,616,297 4,055,125 5,616,297 4,055,125
Leasehold rights 18 3,317,884 5,681,796 3,317,884 5,681,796
Deferred tax assets 27 - 25,955 - 25,955
Deposits 4,808,675 5,719,757 4,808,675 5,719,757
Total non-current assets 451,081,941 435,989,205 448,228,233 435,085,987
Total assets 793,478,309 809,679,193 790,624,601 808,775,975

The accompanying notes are an integral part of the financial statements.
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131,460,703 190,000,000 131,460,703 190,000,000
31,787,007 29,792,377 31,787,007 29,792,377
79,781,772 95,979,606 79,781,772 95,979,606

2,156,650 1,807,390 2,156,650 1,807,390
13,667,797 14,196,254 13,667,797 14,196,254
18,787,574 33,187,628 18,787,574 33,187,628

5,648,268 - 5,648,268 -

4,768,182 5,486,358 4,768,182 5,486,358

288,057,953 370,449,613 288,057,953 370,449,613

3,635,296 3,348,692 3,635,296 3,348,692

1,059,838 14,742,389 1,059,838 14,742,389
40,337,036 34,168,585 40,337,036 34,168,585

5,682,053 - 5,682,053 -
50,714,223 52,259,666 50,714,223 52,259,666

338,772,176 422,709,279 338,772,176 422,709,279

200,000,000 200,000,000 200,000,000 200,000,000

200,000,000 200,000,000 200,000,000 200,000,000
12,000,000 10,000,000 12,000,000 10,000,000

192,197,632 156,632,427 173,371,035 139,756,320
50,508,501 20,337,487 66,481,390 36,310,376

454,706,133 386,969,914 451,852,425 386,066,696

793,478,309 809,679,193 790,624,601 808,775,975




Rockworth Public Company Limited
Statement of financial position (continued)
As at 31 December 2015
(Unit: Baht)
Financial statements Separate financial statements

in which the equity method is applied in which the cost method is applied

As at As at As at As at
Note 31 December 2015 31 December 2014 31 December 2015 31 December 2014

Liabilities and shareholders' equity
Current liabilities

Bank overdrafts and short-term loans

from financial institutions 19 131,460,703 190,000,000 131,460,703 190,000,000
Trust receipts 19 31,787,007 29,792,377 31,787,007 29,792,377
Trade and other payables 20 79,781,772 95,979,606 79,781,772 95,979,606
Current portion of liabilities under

finance lease agreements 21 2,156,650 1,807,390 2,156,650 1,807,390
Current portion of long-term loans 22 13,667,797 14,196,254 13,667,797 14,196,254
Advances received from customers 18,787,574 33,187,628 18,787,574 33,187,628
Income tax payable 5,648,268 - 5,648,268 -
Other current liabilities 4,768,182 5,486,358 4,768,182 5,486,358
Total current liabilities 288,057,953 370,449,613 288,057,953 370,449,613
Non-current liabilities
Liabilities under finance lease agreements,

net of current portion 21 3,635,296 3,348,692 3,635,296 3,348,692
Long-term loans, net of current portion 22 1,059,838 14,742,389 1,059,838 14,742,389
Provision for long-term employee benefits 23 40,337,036 34,168,585 40,337,036 34,168,585
Deferred tax liabilities 27 5,682,053 - 5,682,053 -
Total non-current liabilities 50,714,223 52,259,666 50,714,223 52,259,666
Total liabilities 338,772,176 422,709,279 338,772,176 422,709,279
Shareholders' equity
Share capital

Registered

20,000,000 ordinary shares of Baht 10 each 200,000,000 200,000,000 200,000,000 200,000,000

Issued and fully paid

20,000,000 ordinary shares of Baht 10 each 200,000,000 200,000,000 200,000,000 200,000,000
Retained earnings

Appropriated - statutory reserve 25 12,000,000 10,000,000 12,000,000 10,000,000

Unappropriated 192,197,632 156,632,427 173,371,035 139,756,320
Other components of shareholders' equity 50,508,501 20,337,487 66,481,390 36,310,376
Total shareholders' equity 454,706,133 386,969,914 451,852,425 386,066,696
Total liabilities and shareholders' equity 793,478,309 809,679,193 790,624,601 808,775,975

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

Directors
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Rockworth Public Company Limited
Statement of comprehensive income

For the year ended 31 December 2015

Profit or loss:
Revenues
Sales and service income
Other income
Gain from a fair value adjustment of investment properties
Gain on exchange
Others
Total other income
Total revenues
Expenses
Cost of sales and services
Selling expenses
Administrative expenses
Other expenses
Allowance for doubtful accounts
Loss from a fair value adjustment of investment properties
Total expenses

Profit before share of profit from investments

in associates, finance cost and income tax revenues (expenses)

Share of profit from investments in associates
Profit before finance cost and income tax
revenues (expenses)
Finance cost
Profit (loss) before income tax revenues (expenses)
Income tax revenues (expenses)

Profit (loss) for the year

Other comprehensive income:

Other comprehensive income to be reclassified
to profit or loss in subsequent periods:

Gain on changes in value of investments
in available-for-sale securities

Less: Income tax effect

Other comprehensive income to be reclassified

to profit or loss in subsequent periods - net of income tax

Other comprehensive income not to be reclassified
to profit or loss in subsequent periods
Actuarial loss
Gain on revaluation of land
Less: Income tax effect
Other comprehensive income not to be reclassified
to profit or loss in subsequent periods - net of income tax

Other comprehensive income for the year

Total comprehensive income for the year

Basic earnings (loss) per share

Profit (loss) for the year

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

15

15

13

27

27

23
24
27

28

Financial statements

in which the equity method is applied

(Unit: Baht)
Separate financial statements

in which the cost method is applied

2015 2014 2015 2014

789,657,872 610,359,390 789,657,872 610,359,390
2,400,000 - 2,400,000 -
3,127,329 864,246 3,127,329 864,246
8,140,207 6,954,304 8,140,207 6,954,304
13,667,536 7,818,550 13,667,536 7,818,550
803,325,408 618,177,940 803,325,408 618,177,940
535,956,613 427,591,557 535,956,613 427,591,557
103,905,000 91,299,441 103,905,000 91,299,441
92,638,383 95,998,379 92,638,383 95,998,379
10,104,410 1,817,745 10,104,410 1,817,745
- 830,000 - 830,000
742,604,406 617,537,122 742,604,406 617,537,122
60,721,002 640,818 60,721,002 640,818
1,950,490 903,218 - -
62,671,492 1,544,036 60,721,002 640,818
(11,941,711) (13,546,455) (11,941,711) (13,546,455)
50,729,781 (12,002,419) 48,779,291 (12,905,637)
(11,665,644) 1,134,111 (11,665,644) 1,134,111
39,064,137 (10,868,308) 37,113,647 (11,771,526)
590,768 758,574 590,768 758,574
(118,154) (151,715) (118,154) (151,715)
472,614 606,859 472,614 606,859
(1,873,665) - (1,873,665) -
37,123,000 - 37,123,000 -
(7,049,867) - (7,049,867) -
28,199,468 - 28,199,468 -
28,672,082 606,859 28,672,082 606,859
67,736,219 (10,261,449) 65,785,729 (11,164,667)
1.95 (0.54) 1.86 (0.59)
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230,844 (61,779) 230,844 (61,779)
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Rockworth Public Company Limited
Cash flow statement

For the year ended 31 December 2015

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:
Allowance for doubtful accounts
Reduction of inventory cost to net realisable value
Gain on sales of current investment
Depreciation and amortisation
Share of profit from investments in associates
(Gain) loss from a fair value adjustment of investment properties
(Gain) loss on sales/write-off of equipment
Provision for long-term employee benefits
Unrealised gain 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
Other current liabilities
Other liabilities
Cash flows from operating activities before interest paid and
income tax paid
Cash paid for interest expenses
Cash paid for income tax expenses

Net cash flows from operating activities

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

13
15

23

Financial statements

in which the equity method is applied

(Unit: Baht)

Separate financial statements

in which the cost method is applied

2015 2014 2015 2014
50,729,781 (12,002,419) 48,779,291 (12,905,637)
10,104,410 1,817,744 10,104,410 1,817,744

4,838,000 120,000 4,838,000 120,000
(144,820) (695,837) (144,820) (695,837)
41,833,729 43,364,006 41,833,729 43,364,006
(1,950,490) (903,218) - -
(2,400,000) 830,000 (2,400,000) 830,000
230,844 (61,779) 230,844 (61,779)
4,294,786 3,623,668 4,294,786 3,623,668
(3,834,179) (824,238) (3,834,179) (824,238)
10,644,827 12,179,518 10,644,827 12,179,518

114,346,888 47,447 445 114,346,888 47,447 445

20,394,502 2,400,395 20,394,502 2,400,395
1,025,639 (36,456,246) 1,025,639 (36,456,246)
207,046 2,348,681 207,046 2,348,681
(4,770,970) (2,320,001) (4,770,970) (2,320,001)
(15,965,465) 47,450,608 (15,965,465) 47,450,608
(15,118,230) (702,935) (15,118,230) (702,935)
5,682,053 (137,551) 5,682,053 (137,551)

105,801,463 60,030,396 105,801,463 60,030,396

(10,684,830) (12,189,617) (10,684,830) (12,189,617)
(7,478,323) (10,780,356) (7,478,323) (10,780,356)
87,638,310 37,060,423 87,638,310 37,060,423
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2558

4,500,000

2,258,220
(4,500,000)

367,883
(11,430,667)

2557
48,000,000
(2,707,600)
(48,000,000)
90,187
(9,267,534)
(4,638,667)

2558

4,500,000
2,258,220

(4,500,000)
367,883

(11,430,667)

2557

48,000,000
(2,707,600)
(48,000,000)
90,187
(9,267,534)
(4,638,667)

(8,804,564)

(16,523,614)

(8,804,564)

(16,523,614)

(58,539,297)
1,994,630

(2,657,938)

(14,211,008)

(1,034,543)

11,661,565

(2,733,011)
(21,489,662)

(58,539,297)
1,994,630

(2,657,938)

(14,211,008)

(1,034,543)

11,661,565

(2,733,011)
(21,489,662)

(73,413,613)

(13,595,651)

(73,413,613)

(13,595,651)

5,420,133 6,941,158 5,420,133 6,941,158
20,935,069 13,993,911 20,935,069 13,993,911
26,355,202 20,935,069 26,355,202 20,935,069

3,293,802 4,017,146 3,293,802 4,017,146



Rockworth Public Company Limited
Cash flow statement (continued)

For the year ended 31 December 2015

(Unit: Baht)
Financial statements Separate financial statements
in which the equity method is applied in which the cost method is applied
Note 2015 2014 2015 2014

Cash flows from investing activities
Proceeds from sales of current investment 8 4,500,000 48,000,000 4,500,000 48,000,000
Decrease (increase) in restricted bank deposits 2,258,220 (2,707,600) 2,258,220 (2,707,600)
Cash paid for purchase of investment in associate 13 (4,500,000) (48,000,000) (4,500,000) (48,000,000)
Proceeds from disposal of equipment 367,883 90,187 367,883 90,187
Acquisition of equipment and intangible assets (11,430,667) (9,267,534) (11,430,667) (9,267,534)
Cash paid for leasehold right 18 - (4,638,667) - (4,638,667)
Net cash flows used in investing activities (8,804,564) (16,523,614) (8,804,564) (16,523,614)
Cash flows from financing activities
Decrease in bank overdrafts and

short-term loans from financial institutions (58,539,297) (1,034,543) (58,539,297) (1,034,543)
Increase in trust receipts 1,994,630 11,661,565 1,994,630 11,661,565
Payment of liabilities under finance lease agreements (2,657,938) (2,733,011) (2,657,938) (2,733,011)
Repayment of long-term loans (14,211,008) (21,489,662) (14,211,008) (21,489,662)
Net cash flows used in financing activities (73,413,613) (13,595,651) (73,413,613) (13,595,651)
Net increase in cash and cash equivalents 5,420,133 6,941,158 5,420,133 6,941,158
Cash and cash equivalents at beginning of year 20,935,069 13,993,911 20,935,069 13,993,911
Cash and cash equivalents at end of year 26,355,202 20,935,069 26,355,202 20,935,069
Supplemental cash flows information
Non-cash transactions
Acquisition of equipment under finance lease agreement 3,293,802 4,017,146 3,293,802 4,017,146

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

Unlock Your Potential, Access Your Best Work 115



i Frcﬁz@Fvﬁs,:ﬁGSEJZwrc;wﬁmcuw?@_ﬁwrzﬁ
e & N R

€ET°90L YSH 10580505 6ETEEL Y9 IST8PLT (688°TL6ST) TE9°L61°TOT 000°000°CT 000°000°00T
- - - - - (000°000°7) 000°000°C -
61T9ELLY PI0‘TLI0E 007°869°6T v19TLY - SOTS9S°LE - -
780°TL9°8T $10°ILT°0E 007°869°6C 19°TLY - (ze6'86%°1) - -
LETH90°6€ - - - - LETH90°6€ - -
¥16°696°98¢ L8YLEE0T 6£8°v£0°SE LES'SLT T (688°TL6ST) LTV TE9°9ST 000°000°01 000°000°00T
¥16°696°98¢ L8Y'LEE0T 6£8°7€0°S¢E LES'SLT] (688°TL6ST) LTV TE'9ST 000°000°0T 000°000°00T
(6¥¥192°01) 658909 - 658909 - (80£°898°01) - -
658909 658909 - 658909 - - - -
(80£°898°01) - - - - (80£°898°01) - -
€9€°1€T°L6€ 8T9°0EL61 6£8v€0°SE 8L9°899 (688°TL6ST) SEL00S LI 000°000°01 000°000°00T
:roam ST@G@ RMEWILE RLACMIBMEUUB W E::uw?vr&rw&:z mwt\@m@d\_nwww E:Smcgr&v@mru LBIIRELLRBIT
[ =] © W6 e =4 e o n o ) < € ~ 5 3 5
v@?:ﬁt v@?:ﬁtv@—r r&rwmmrccrm 3w3$vG_AQ :ﬂﬁdﬁﬁw\dw_{c;v - n%:wwtn@\w CQQK_,:\W:@MSE
nee narneuzL[see HiLHUIRCR LupftseeLuLLL LUDB[LI BB LY
nee 39:@30% mrccr@z__&mx
MECLBIBLIMILBLLL] LY
o B °
HIEUHMNEAHLIIRRARMRURL[IUNE
® W T v 2]
REIB MLLLLNLBAULLUILEINBLIIMENIELUND
(WLILRLHM)

8SST reuLemng 1e K:v@ n @Wﬁﬂwc_&@m
(st @_\Zmr_,ﬂ:,v arﬁxmczrgvewr%z_—wd
ww@@\mﬂ@r.ﬂﬂrﬁmﬁ;@n@wrrtﬁmw
?;m_\rr‘ﬁ_,nﬂm@mud@az.m\_.@r?wrrc
e RS 2 e o
1 _\rrc:@@wﬁﬂ@a:@r@r?wrrc
=) ° Vo o °

[UnguLpeLy

8SST MULLUrE T Wi 13 @WF;GG@_M

LSST IULEHT [€ WAL 16 CUUIBULER
[LLEMLELLLBIBLIRILBLAL] LY

& s o & ® °
[LLEULEABRERIBILIAIBLILL| LY
HLrilprgtiliel C
[LreuLpriteLn

LSSTIEBLEUrE T Wie 13 @WS&Z&G@E

8SST IRULEHT 1€ WHEVBHBLMEULD

3P@GW@@F;ﬂav@_._u:;_ua_._.mgc”_&w::w
® Wi ) .ﬂ

(HALWI) BULE SEIURE UALM

116 ANNUAL REPORT 2015



‘sjuswiale)s |eloueuly ay) jo Led [eibajul ue ale sejou Buikuedwoooe ay |

G10Z 19qwiadaq L¢ je se aouejeg

(gz @10N) aAI8s8l AloJNie)S 0) pallajsuel)
sBujuies pauiejas pajendoiddeun

J1eaA sy} 10} BWOOUI BAISUBYSIdWOD (B0 |

J1eaA sy} 10} BWOOUI BAISUBYSIAWOD J8YI0
JeaA sy} 1oy jyoid

G10Z A1enuer | je se aouejeg

¥10Z Joquiasa( L Je se aouejeg

Jeah 8y} J0j 8WOodU| 8AISUBYSIdWOD |BJO |

Jeak 8y} Joj 8WOOUI BAISUBYSIdWO JBYI0
JeaA 8y} 1o} SSOT

#10Z Aenuep | je se asuejeg

€€1°90.L'¥S¥ 10G°805'0S 6ETEEL'YY LGL8Y.L'L (688°2L6'SG1) 2€9°261'26) 000°000°C} 000°000°'002
- - - - - (000°000°2) 000°000°C -
612°9€2'19 710'LLL'0€E 00%'869'62 v19'2LYy - G02Z'G95°L€ - -
7802982 710°L21°0€ 00v'869'62 v19CLYy - (ze6'867'1) - -
L€1'790'6€ - - - - L€1'790°6€ - -
716'696'98¢ 18Y'1€€'0C 6£8'7E0'GE 1€6'6.T°) (688°2L6'G1) 12¥'2€9'951 000°000°0} 000000002
716'696'98¢€ 18Y°1€€'02 6€8'7E0'GE 1€5°'G.T') (688°2L6'SG1) 12¥'2€9'9G 1 000°000°0} 000°000°002
(6¥¥'19Z°01) 658°909 - 658°909 - (80£'898°01) - -
658'909 658°909 - 658°909 - - - -
(80€'898'01) - - - - (80€'898°01) - -
€9¢'162'/6€ 829'0€L'61 6€8'7E0'GE 8/9'899 (688°2L6'G1) G€2'00S'291 000°'000°0} 000°000°'002
Ainba Ajnba S}osse Jo FENRBES Koua.ino ublaloy ul pajeudoiddeun  aalesal Aiojnjels |leyndeo aieys
SJapjoyaleys SJapjoyaJleys uolenjenal o|es-10}-o|ge|leAB  Sjuawalels |ejoueuly - pajendolddy dn-pred
|eljol 10 sjusuodwod uo sniding Ul SJusWi}seAUl JO JO uolje[suely sBujuies pauie}ay pue panss|
Jayjo |ejo | anjeA ul sabueyo uo sedualayp
uo snjiding abueyox3
awodUu| 8AIsusya1dwod sy
Aunba s1apjoyaieys jo sjusuodwod Jayi0
paidde si poyjew Aynba ay) yoiym ur sjuswiaie)s |eloueul
(3yeg un)

GL0Z 19qwiadaq LE papua Jeak ay} 104

Ajinba ,s1apjoyaieys ul sabueyd jo Juswajels

pajywi] Auedwo) a1qnd yuomyo0y

Unlock Your Potential, Access Your Best Work 117



RADIELUMTRRGRD
"

(s buinLren) putnBunLste L[t

STHTS8 ISY 06€°18%°99 6ETEELYY IST°8PL T SEOTLEELT 000°000°C1 000°000°00C
- - - - (000°000°7) 000°000°C -
6TL°S8LS9 P10 TLIOE 007°869°6T Y19°CLY SIL'PI9'SE - -
780°TL9°8T $I0°TLTOE 007°869°6C Y19°TLY (¢€6'86%°T) - -
LY9'ETT°LE - - - LYO'EIT'LE - -
969°990°98¢ 9LE°0TE9E 6£8°7€0°S¢E LES'SLTT 0TE°9SL°6ET 000°000°0T 000°000°00C
969°990°98¢ 9LE°0TE°9€ 6£8°7€0°S¢E LES'SLTT 0TE°9SL°6E1 000°000°01 000°000°00T
(L99'P91°T1) 658°909 - 658°909 (9TS°ILLTT) - -
658°909 658°909 . 658°909 . : :
(9TSILLTT) - - - (9TSILLTT) - -
€9€°TETL6E LIS E0L SE 6£8°v€0°S¢E 819°899 9b8°LTS TST 000°000°0T 000°000°00T

nieul el BMEUHLE RLACMIBMEULUL I BB 1t] bR pLetnBuriLsbeeLp LUIIRELLROT]

[ ] [ ] o < ve o o YA o ° ® °

DeRILLY peRHLEER LuLEBELUULE niniven - LuriLepeL %@mswém:g

nee :uw:@cum?xav@ 39:@:@% rtcm@\mwrccg ;Gnuﬁ_rt

et nitruinep
MECLRIBILIRILBLAL] LY
o o o
HHeOHNeLHELRNARMRURL[IULR
13 wre 1 I A
AILLLLELLMLBAILDO MBI ELUCU ZLM BRI LLUTLY

(WLIL :REHMI)

_A:;\FE_A?:AZwrCEv;@Cnw?@_ﬁwrg:
& vls TS

8SST MEULEHT T€ UiE 18 @m:;vcsem

i
™

mmbﬁw%r?rﬁmﬁ;ﬁnmmrrtﬁmw
?Pm_\rrb_ﬁwgmcﬂﬁ_ﬂ:vg@:rmrrc
) & B 3

_._v:w;rc:@@mc"_@a:.g@rewrrc
>~ o P B °©

[LeuLp e Ly

8SST NULEUNE [ UiE 18 eBUIPLBLER

LSST RULERS I€ K;\m 18] @m_twcs@m
_H;w_\_vrc_,gwwwcﬂ@FdﬁmPGrFmd\_rc
RN RN °

?:wxruqﬁ@@muﬂ@;ﬂﬁm}@:—mmrrc
S o P IS 3

[LeuLpniteLn

LSST RULEURE T Wit ¢} @m:;vcsem

= °

8SST reuLeig I¢ Kﬁh\sw;m?;w;rc
(ey) :_M@Gmwv@_rﬁﬁﬁwﬁ—ﬂ:;m@_.:w_.cWGG:FG
1 e =] ) =

(HALUME) BULL SRIURE WAL
n o < '3 n <

118 ANNUAL REPORT 2015



"sjuswae}s [eloueUly 8y} Jo Jed [eibajul ue ale sejou Bulkuedwoooe ay |

GZy'ee8 LSy 06€°181°99 6€2°€EL V9 LGL'8Y.L L Ge0'LLE€LL 000°000°} 000000002
- - - - (00070002 000°000°C -
62.'G8.°G9 v10°LLL0E 00¥'869°62 19CLY GLL'vlL9'Ge - -
280'229'8Z v10'LLL'0€E 007'869'6Z Y192y (zee's6Y'L) - -
LY9'ELLiLE - - - L¥9'ELLiLE - -
969'990°98¢€ 9/€£'0L€9¢ 6€8'v€0°GE 1€5°GLT'L 02€'9S.°6€EL 000°000°0} 000°000°002
969°990°98¢ 9/€'0LE'9E 6€8'7€0°'GE 1€G'G/Z°L 02€'95.L'6E L 000°000°0} 000°'000°002
(299'%91L7L 1) 658909 - 658909 (92s'LL2L1) - -
658'909 658909 - 658909 - - -
(925'122'L1) - - - (92s'1L2'L1) - -
€9€°1€2°L6€ 11G'€0.'GE 6€8'7€0°GE 8/9°899 9¥8°/2S‘1GL 000°000°0} 000000002
Aunba Aynba S}Osse Jo FENIGEES pejeldosddeun anIasal Aloynjeys |eyded aleys
\sJapjoyaleys ,slapjoyaleys uonenjeaal a|es-loj-a|qe|iene - pajeudoiddy dn-pred
|ejol Jo sjusuodwod uo sniding Ul SjusWISaAUl Jo sBujuies paulejoy pue panss|
Jayjo [ejo | an[eA ul sebueyo
uo snjding
Qwooul dAIsuayaIdwod 18yl
Aunba s1apjoyaleys Jo sjusuodwod Jayi0
paidde sI poyjaw }S09 8y} YoIym Ul Ssjuswaless [ejoueuly ajeledas
(3ueg 3un)

G10Z Jaquiadaq L¢ e se asuejeg
(Gz ©10N) @AI8sal Aloin)els 0) pallajsuel)

sbujuies pauiejal pajeudolddeun

JeaA 8y} Joj dWooU| dAIsUsYaIdwod [ejo |

Jeak ay} 1o} swooul aAIsusyaidwod Jayl0

Jeak ay} Joy Jjoid

G10Z Atenuer | je se asuejeg

¥102Z 1aquiadaq L¢ je se asuejeg
Jeak ay} 1o} awooul dAIsusyaldwod |ejo |
JeaA 8y} 1o} dWoou| dAIsuaya1dwod JBayYi0

Jeak ay} 1o} ssO7

¥10Z Atenuer | je se asuejeg

G10Z 1oqwiadaq LE papua Jeak ay} 104

(panunuos) Aynba ,siapjoyaleys ui sabueys jo juswiajels

pajiwi Auedwod 21/qnd YOm0y

Unlock Your Potential, Access Your Best Work 119



us¥n san13a 918 (NA1TH)
NNINAUIZAUIUNTILTY
mwiuﬂﬂuﬂmuw 31 84I1AN 2558

1. daya aalu

S¥n Sam3s 1R (Wn1gu) (“usSEne”) Lﬂuu%ﬁmwwuﬁ\ﬁﬂ[;T\jLLa:ﬁgﬁaﬁLm"l,uﬂi:mﬂlwa g3fanan

c

2a9USENY Aoni1suEnLazInnuiWestiaas ﬁaa\'}muﬁwwuﬂamaw%ﬁm aaﬂ'ﬁ 294-300 auwalAN-ALLAY

LAY NULVIWHRIUAS

2. INWAlN15IAYIINUNISITY

2.1 sumsibuddmitumuninsgiunisnenunmaiuiivualuwsz satyafiiadwind wa. 2547 lnauang
sranslugumsiiuaindaimualuusznAn TR IAaNI5A Auiudl 28 fuen 2554 aanAINAINLLNGS
TEvaEnsIE w.A. 2543
vumstiuatunminedusunsiiuatuiivigvy T dunenismunguany sunisiiuatuniwdenquulaain
vumstiuatuniwlned

vunstiniladninaulaeldinasisiamywan iuusazlidnneiduadeduwluulouiensnd

2.2 USEVY FRYVNIUNISIIWLRNIZAINTS ‘[r;mLLaﬁmLﬁua\muluu%ﬁwimmuﬁﬁﬂﬂmu

3. A3 IUMSIBIUNIINILEulne
mmgmmﬁwElmum\jmﬂﬁuﬁL%Nﬁwaﬁ\jﬁﬂuﬂﬁmﬁﬂﬂqﬁu waziiezdnatuiuluanian fs1uaziBondoi
n. AAsgIwNTTewnemsiiniiiundnadoAuldlud dagiu

UFENY lﬁuhmmgmmiﬁmmwmmﬁL\‘ﬁu%ﬁuﬂ‘%’uﬂiu (U3udqu 2557) wazadulnuieanlnuaniiandn

= a

iy dfuiinatoduld dmdusavszeznatydiisaluniandeiud 1 unsian 2558 WdaufUR 81ATgIHANG
BTN TLTUAINET lﬁﬁmﬁﬁum\m%aﬁﬂiﬁﬁﬁxu el fidan v fiendunnsgiwnisneseunems
uszningdszind Tnedwlnaidunsdsudge daaduazddwd n1sian waznisliuwifusanioniaind
:l, NIASEI% NSHINIATFIRMSTIENUNIeNSLiudna 1N da Uit lddnanszvuadaidud1szdidny
Aaounsiiueouuitnt atolsAna aRsgIwNIsTIBNIUNIENSEuAINTing i s ueatuinisiudeuutay

o

maﬂmﬁﬁmmﬂ\jmmmaiﬂl B Th

120 ANNUAL REPORT 2015



Rockworth Public Company Limited
Notes to financial statements
For the year ended 31 December 2015

. 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.

2. Basis of preparation

2.1

2.2

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.

The separate financial statements present investments in associates under the cost method.

3. New financial reporting standards

Below is a summary of financial reporting standards that became effective in the current accounting year and
those that will become effective in the future.

(a) Financial reporting standards that became effective in the current year

The Company has adopted the revised (revised 2014) and new financial reporting standards issued by the
Federation of Accounting Professions which become effective for fiscal years beginning on or after 1 January
2015. These financial reporting standards were aimed at alignment with the corresponding International
Financial Reporting Standards, with most of the changes directed towards revision of wording and terminology,
and provision of interpretations and accounting guidance to users of standards. The adoption of these financial
reporting standards does not have any significant impact on the Company’s financial statements. However,

some of these standards involve changes to key principles, which are summarised below:
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TAS 19 (revised 2014) Employee Benefits

This revised standard requires that the entity recognise actuarial gains and losses from post-employment
benefits immediately in other comprehensive income while the former standard allowed the entity to recognise
such gains and losses immediately in either profit or loss or other comprehensive income, or to recognise them
gradually in profit or loss.

This revised standard does not have any impact on the financial statements as the Company already recognised
actuarial gains and losses from post-employment benefits immediately in other comprehensive income.
TFRS 10 Consolidated Financial Statements

TFRS 10 prescribes requirements for the preparation of consolidated financial statements and replaces the
content of TAS 27 Consolidated and Separate Financial Statements dealing with consolidated financial statements.
This standard changes the principles used in considering whether control exists. Under this standard, an
investor is deemed to have control over an investee if it has rights, or is exposed, to variable returns from its
involvement with the investee, and it has the ability to direct the activities that affect the amount of its returns,
even if it holds less than half of the shares or voting rights. This important change requires the management
to exercise a lot of judgement when reviewing whether the Company has control over investees and determining
which entities have to be included in preparation of the consolidated financial statements.

This standard does not have any impact on the Company’s financial statements.

TFRS 11 Joint Arrangements

TFRS 11 supersedes TAS 31 Interests in Joint Ventures. This standard requires an entity investing in any other
entity to determine whether the entity and other investors have joint control in the investment. When joint control
exists, there is deemed to be a joint arrangement and the entity then needs to apply judgement to assess
whether the joint arrangement is a joint operation or a joint venture and to account for the interest in the
investment in a manner appropriate to the type of joint arrangement. If it is a joint operation, the entity is to
recognise its shares of assets, liabilities, revenue and expenses of the joint operation, in proportion to its
interest, in its separate financial statements. If it is a joint venture, the entity is to account for its investment in
the joint venture using the equity method in the financial statements in which the equity method is applied or
the consolidated financial statements (if any), and at cost in the separate financial statements.

This standard does not have any impact on the financial statements.

TFRS 12 Disclosure of Interests in Other Entities

This standard stipulates disclosures relating to an entity’s interests in subsidiaries, joint arrangements and
associates, including structured entities. This standard therefore has no financial impact on the financial

statements of the Company.
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TFRS 13 Fair Value Measurement
This standard provides guidance on how to measure fair value and stipulates disclosuresrelated to fair value
measurement. Entities are to apply the guidance under this standard if they are required by other financial
reporting standards to measure their assets or liabilities at fair value. The effects of the adoption of this
standard are to be recognised prospectively.
This standard does not have any significant impact on the Company’s financial statements.

(b) Financial reporting standard that will become effective in the future
During the current year, the Federation of Accounting Professions issued a number of the revised (revised
2015)and new financial reporting standards and accounting treatment guidance which is effective for fiscal
years beginning on or after 1 January 2016. These financial reporting standards were aimed at alignment
with the corresponding International Financial Reporting Standards. The Company’s management believes
that the revised and new financial reporting standards and accounting treatment guidance will not have any

significant impact on the financial statements when it is initially applied.

4. Significant accounting policies

4.1 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.

4.2 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.

4.3 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.

4.4 Inventories
Finished goods and work in process are valued at the lower of cost under the weighted average method and
net realisable value and includes all production costs and attributable factory overheads.
Raw materials, spare parts and factory supplies are valued at the lower of cost under the average method

and net realisable value and are charged to production costs whenever consumed.
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4.5

4.6

4.7

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.

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) Investments in associates is accounted for in the financial statements in which the equity method is applied
using the equity method.

d) Investments in associates is accounted for in the separate financial statements using the cost method.
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 vyield rates quoted by the Thai Bond Market
Association. The fair value of unit trusts is determined from their net asset value.

The weighted average method is used for computation of the cost of investments.

On disposal of an investment, the difference between net disposal proceeds and the carrying amount of the
investment is recognised in profit or loss.

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.

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 their fair values. 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.

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’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.
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4.8

4.9

- 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 “Revaluation surplus” in respect of
the same asset.

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.
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.
A summary of the intangible assets with finite useful lives is as follows:
Useful lives

Computer software 5-10 years
No amortisation is provided on computer software under installation.
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.
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4.10

4.12

4.13

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.

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 long-term payables, while the interest element is charged to profit or loss over the lease
period. The assets acquired under finance leases are depreciated over the useful life of the assets.
Leases of property, plant or 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.

Foreign currencies

The financial statements are presented in Baht, which is also the Company’s functional currency
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.

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.
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An impairment loss is recognised in profit or loss. However in cases where land was previously revalued
and the revaluation was taken to equity, a part of such impairment is recognised in equity up to the amount
of the previous revaluation.

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.

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 and other long-term employee 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 and other long-term employee benefits

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.In addition, the Company provides other long-term employee benefit plan, namely long service awards.
The obligation under the defined benefit plan and other long-term employee benefit plans are 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.

Actuarial gains and losses arising from other long-term benefits are recognised immediately in profit and

loss.

4.15 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.
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4.16

4.17

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.

Deferredt 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 recognises deferred tax liabilities for all taxable temporary differences while it recognises
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 reviews and reduces 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 records deferred tax directly to shareholders’ equity if the tax relates to items that are recorded
directly to shareholders’ equity.

Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between buyer and seller (market participants) at the measurement date. The Company applies
a quoted market price in an active market to measure their assets and liabilities that are required to be
measured at fair value by relevant financial reporting standards. Except in case of no active market of an
identical asset or liability or when a quoted market price is not available, the Company measures fair value
using valuation technique that are appropriate in the circumstances and maximises the use of relevant
observable inputs related to assets and liabilities that are required to be measured at fair value.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are
categorised within the fair value hierarchy into three levels based on categorise of input to be used in fair
value measurement as follows:

Level 1 - Use of quoted market prices in an observable active market for such assets or liabilities

Level 2 - Use of other observable inputs for such assets or liabilities, whether directly or indirectly

Level 3 - Use of unobservable inputs such as estimates of future cash flows

At the end of each reporting period, the Company determines whether transfers have occurred between
levels within the fair value hierarchy for assets and liabilities held at the end of the reporting period that are

measured at fair value on a recurring basis.
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5. 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 judgements 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 judgement and estimates
based upon, among other things, past collection history, aging profile of outstanding debts and the prevailing

economic condition.

Reduce inventory cost to net realisable value

In determining a reduction of inventory cost to net realisable value, the management makes judgement and
estimates net realisable value of inventory based on the amount the inventories are expected to realise. These
estimates take into consideration fluctuations of price or cost directly relating to events occurring after the end
of the reporting period. Also, the management makes judgement and estimates expected loss from stock

obsolescence based upon aging profile of inventories and the prevailing economic condition.

Fair value of financial instruments

In determining the fair value of financial instruments recognised in the statement of financial position that are not
actively traded and for which quoted market prices are not readily available, the management exercise judgement,
using a variety of valuation techniques and models. The input to these models is taken from observable markets,
and includes consideration of credit risk (bank and counterparty, both) liquidity, correlation and longer-term
volatility of financial instruments. Change in assumptions about these factors could affect the fair value recognised

in the statement of financial position and disclosures of fair value hierarchy.

Impairment of investments
The Company treats 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.
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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 15.

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 comparison approach for land. The valuation involves certain assumptions and estimates as described
in Note 16.

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.

Post-employment benefits under defined benefit plans and other long-term employee benefits
The obligation under the defined benefit plan and other long-term employee benefit plan are 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.

. 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.
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2015
Transactions with associated company
Sales of goods 11
Purchase of goods -
Commission expense 4

(Unit: Million Baht)

2014 Transfer Pricing Policy
27 Market price
1 Market price

- Mutually agreed price

As at 31 December 2015 and 2014, the balances of the accounts between the Company and the related party are

as follows:

Trade and other receivables - related party (Note 9)

Associated company
Rockworth Systems Furniture (India) Private Limited
Less: Allowance for doubtful accounts

Trade and other receivables - related party, net

Trade and other payables - related party (Note 20)

Associated company

Rockworth Systems Furniture (India) Private Limited

Directors and management’s benefits

(Unit: Thousand Baht)

2015 2014
50,001 46,273
(39.328) (31.440)
10,673 14,833
1,558 511

During the years ended 31 December 2015 and 2014, the Company had employee benefit expenses

payable to its directors and management as below.

Short-term employee benefits
Post-employment benefits

Total

Guarantee obligations with related party

(Unit: Million Baht)

2015 2014
38.0 38.0
3.2 3.3
41.2 41.3

The Company has outstanding guarantee obligations with its associated company, as described in Note 31.3 to the

financial statements.
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7. Cash and cash equivalents

(Unit: Thousand Baht)

2015 2014
Cash 180 182
Bank deposits 26,175 20,753
Total 26,355 20,935

As at 31 December 2015, bank deposits in saving accounts carried interests between 0.1 and 0.4 percent

per annum (2014: between 0.1 and 0.4 percent per annum).

8. Current investment
Current investment was investment unit in open-end funds which classified to be available-for-sale securities.
As at 31 December 2015 and 2014, details are as below.
(Unit: Thousand Baht)

2015 2014
Cost 48,240 52,596
Unrealised gain on changes in value of investment 2,085 1,516

Investment in available-for-sale securities - fair value 50,325 54,112

During the year 2015, the Company sold available-for-sale securities with book values totaling Baht 4.5 million
and recognised gains (after tax) on the sales amounting to Baht 0.1 million in profit or loss. This amount included
gains transferred from gain on valuation of available-for-sale securities in other comprehensive income, amounting
to Baht 0.1 million (after tax).

During the year 2014, the Company sold available-for-sale securities with book values totaling Baht 48 million
and recognised gains (after tax) on the sales amounting to Baht 0.6 million in profit or loss. This amount included
gains transferred from gain on valuation of available-for-sale securities in other comprehensive income, amounting

to Baht 0.3 million (after tax).
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5IMgnMHnnsAn - AansiilaiiAedaeiu, gns __ 100,601 122,254
imgnmﬁmiﬁ’l - dn 108,649 133,490
ANNIEU
Qﬂwﬁﬁﬁ]miﬁtﬁmﬁ’a\jﬁ’u ( NNBLNAG ) 13,130 11,992
ATy 432 852
TwlAA9TU 803 1,027
I 14,365 13,871
wn: ﬁuﬁamﬁa\jﬁm:gm (10,505) (8,395)
imgnmﬁﬁu - qvi 3,860 5,476
imgnmﬁmiﬁmazgnwﬁﬁu - qné 112,509 138,966
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9. Trade and other receivables

31 December

2015
Trade receivables - related party (Note 6)
Aged on the basis of due dates
Not yet due 287
Past due
Up to 3 months 492
6 - 12 months 142
Over 12 months 35,950
Total 36,871
Less: Allowance for doubtful accounts (28,823)
Total trade receivables - related party, net 8,048
Trade receivables - unrelated parties
Aged on the basis of due dates
Not yet due 37,587
Past due
Up to 3 months 48,182
3 - 6 months 13,258
6 - 12 months 2,167
Over 12 months 2,390
Total 103,584
Less: Allowance for doubtful accounts (2,983)
Total trade receivables - unrelated parties, net 100,601
Total trade receivables - net 108,649
Other receivables
Amounts due from related party (Note 6) 13,130
Advance payment 432
Accrued income 803
Total 14,365
Less: Allowance for doubtful accounts (10,505)
Total other receivables - net 3,860
Total trade and other receivables - net 112,509
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(Unit: Thousand Baht)

31 December

2014

1,361

32,920

34,281
(23,045)

11,236

41,157

78,878
1,121
636
1,228
123,020
766
122,254
133,490

11,992
852
1,027
13,871
(8,395)
5,476
138,966
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AWAI9TNINNY 2,543 2,765 - - 2,543 2,765
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10.

11.

12.

Inventories
(Unit: Thousand Baht)
Reduce cost to net
Cost realisable value Inventories - net
2015 2014 2015 2014 2015 2014
Finished goods 80,450 77,949 (16,799) (14,346) 63,651 63,603
Work in process and under
installation 61,913 62,773 (10,646)  (7,407) 51,267 55,366
Raw materials 34,093 36,152 (6,322) (7,210) 27,771 28,942
Spare parts and factory
supplies 2,953 3,339 (271) (237) 2,682 3,102
Goods in transit 2,543 2,765 - - 2,543 2,765
Total 181,952 182,978 (34,038) (29,200) 147,914 153,778

During the current year, the Company reduced cost of inventories by Baht 5 million (2014: Baht 1 million),
to reflect the net realisable value. This was included in cost of sales. In addition, the Company did not reverse
the write-down of cost of inventories (2014: Baht 1 million), and reduce the amount of inventories recognised

as expenses during the year.

Restricted bank deposits

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

Investment in available-for-sale securities
(Unit: Thousand Baht)
2015 2014
Cost 5,292 5,292
Unrealised gain on changes in value of investments 101 78
Investments in available-for-sale securities - fair value 5,393 5,370

Major investment in available-for-sale securities are 5,000 units of subordinated debentures of Bangkok Bank
Public Company Limited 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.
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13.2 Share of profit

During the years, the Company has recognised its share of profit from investments in associate

companies in the financial statements in which the equity method is applied as follows:

Company’s name

(Unit: Thousand Baht)
Share of profit from investments

in associates
during the year

Thriven Development Company Limited

13.3 Summarised financial information of associates

2015 2014

1,950 903

Financial information of the associated companies is summarised below.

Paid-up capital
as at

Company’s name 31 December

Total assets

as at

31 December

Total liabilities Total revenues for  Profit (loss)

as at the year ended  the year ended

31 December 31 December 31 December

2015 2014 2015 2014 2015 2014 2015 2014 2015 2014
Rockworth Systems
Furniture (India)
PrivateLimited 350 350 703 635 576 596 578 493 (8) (59)
(Unit: Million Rupees)
Thriven Development
CompanyLimited 210 192 697 434 468 230 48 24 8 4

(Unit: Million Baht)

14. Other long-term investments

Other long-term investment is 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.
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15. Investment properties

A reconciliation of the net book value of investment properties for the years 2015 and 2014 is presented

below.
(Unit: Thousand Baht)
2015 2014
Net book value at beginning of year 61,090 61,920
Net gain (loss) from a fair value adjustment 2,400 (830)
Net book value at end of year 63,490 61,090

The investment properties are land and building for rent. Its fair value has been determined based on the

valuation performed by an accredited independent valuer, using the income approach.

Key assumptions used in the valuation are summarized below:

Financial statements in which
the equity method is applied /

Separate financial statements in Result to fair value where as an
which the cost method is applied increase in assumption value
Vacancy rate (%) 75 Increase in fair value
Capitalisation rate (%) 9 Decrease in fair value
Discount rate (%) 12 Decrease in fair value
Rental rate
(Baht/square metre/month) 80 - 88 Increase in fair value

The Company has mortgaged the investment properties amounting to approximately Baht 63 million

(2014. Baht 61 million) as collateral against credit facilities received from financial institutions.
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(Market Comparison Approach)
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The Company arranged for an independent professional valuer to appraise the value of land in 2015. The
basis of the revaluation was market comparison approach.

Key assumptions used in the valuation are summarised below:

Financial statements in which the equity

method is applied / Separate financial Result to fair value
statements in which the cost method is where as an increase
applied in assumption value
Price per square wah
(Thousand Baht) 12 - 230 Increase in fair value

Details of land carried at its revalued amount is as follows:

(Unit: Thousand Baht)

2015 2014
Original cost 70,669 70,669
Surplus from revaluation 80,917 43,794
Revalued amount 151,586 114,463

As at 31 December 2015, the Company had vehicles and equipment with net book value of Baht 7 million

(2014: Baht 7 million) which were acquired under finance lease agreements.
As at 31 December 2015, certain items of plant and equipment were fully depreciated but are still in use.
The gross carrying amount before deducting accumulated depreciation of those assets amounted to

approximately Baht 187 million (2014: Baht 156 million).

The Company has mortgaged land with construction thereon and most of its machinery and equipment as

collateral against credit facilities received from financial institutions.
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17. Intangible assets
The net book value of intangible assets as at 31 December 2015 and 2014 is presented below.

(Unit: Thousand Baht)

Computer Software under

software installation Total
As at 31 December 2015
Cost 24,302 1,550 25,852
Less Accumulated amortisation (20,236) - (20,236)
Net book value 4,066 1,550 5616
As at 31 December 2014
Cost 23,122 - 23,122
Less Accumulated amortisation (19,067) - (19,067)
Net book value 4,055 - 4,055

A reconciliation of the net book value of intangible asset for the years 2015 and 2014 is presented below.

(Unit: Thousand Baht)

2015 2014
Net book value at beginning of year 4,055 2,953
Acquisition during the year 2,730 2,669
Amortisation for the year (1,169) (1,567)
Net book value at end of year 5,616 4,055

18. Leasehold rights
The net book value of leasehold rights as at 31 December 2015 and 2014 is presented below.
(Unit: Thousand Baht)
As at 31 December 2015

Cost 24,516
Less Accumulated amortisation (21.198)
Net book value 3,318

As at 31 December 2014

Cost 24,516
Less Accumulated amortisation (18,834)
Net book value 5,682
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19.

20.

A reconciliation of the net book value of leasehold rights for the years 2015 and 2014 is presented below.

Net book value at beginning of year
Addition during the year
Amortisation for the year

Net book value at end of year

(Unit: Thousand Baht)
2015 2014
5,682 3,407
- 4,639
(2,364) (2,364)

3,318 5,682

The remaining periods of the leasehold rights are 12 - 26 months.

The Company has mortgaged leasehold rights amounting to Baht 2 million (2014: Baht 3 million) with

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

Bank overdrafts and short-term loans from financial institutions / Trust receipts

Bank overdrafts

Promissory notes

Total bank overdrafts and
short-term loans from
financial institutions

Trust receipts

(Unit: Thousand Baht)

Interest rate

(percent per annum) 2015 2014
7.40 1,461 -
4.25t0 7.85 130,000 190,000

131,461 190.000

4.25 to 7.00 31,787 29,792

The above credit facilities are secured by mortgage of the investment properties, land with construction thereon,

machinery and equipment, leasehold rights, pledge of deposits of the Company and are guaranteed by the

Company’s directors.

Trade and other payables

Trade payables - related party (Note 6)
Trade payables - unrelated parties
Other payables - related party (Note 6)
Other payables - unrelated parties
Accrued expenses

Total trade and other payables

(Unit: Thousand Baht)
2015 2014
421 511
70,607 86,016
1,137 -
817 7
6,800 9,446

79,782 95,980
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21. Liabilities under finance lease agreements
(Unit: Thousand Baht)

2015 2014
Liabilities under finance lease agreements 6,484 5,907
Less: Deferred interest expenses (692) (751)
Total 5,792 5,156
Less: Portion due within one year (2,157) (1,807)
Liabilities under finance lease agreements - net of
current portion 3,635 3,349

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 to 5 years.

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

(Unit: Thousand Baht)

As at 31 December 2015

Less than 1 year 1-5 years Total

Future minimum lease payments 2,575 3,909 6,484

Deferred interest expenses (418) (274) (692)
Present value of future minimum lease

payments 2,157 3,635 5,792

(Unit: Thousand Baht)

As at 31 December 2014

Less than 1 year 1-5 years Total

Future minimum lease payments 2,161 3,746 5,907

Deferred interest expenses (354) (897) (751)
Present value of future minimum lease

payments 1,807 3,349 5,156
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22. Long-term loans

(Unit: Thousand Baht)

Loan Interest rate (%) Repayment schedule 2015 2014
Long-term loans Reference to Monthly installments 14,728 28,938
MLR - 1
Less: Current portion (13,668) (14,196)
Long-term loans, net of
current portion 1,060 14,742

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

thereon, machinery and equipment, leasehold rights, pledge of deposits of the Company and are guaranteed

by the Company’s directors.

The loan agreements contain several covenants which, among other things, require the Company to maintain

debt-to-equity ratio and debt service coverage ratio at the rate prescribed in the agreements.
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Line items in profit or loss under which long-term employee benefit expenses are recognised are as follows:

(Unit: Thousand Baht)

2015 2014
Cost of sales 1,739 1,407
Selling and administrative expenses 2,597 2,217
Total expenses recognised in profit or loss 4,336 3,624

The Company expects to pay Baht 0.6 million of long-term employee benefits during the next year
(2014: None).
As at 31 December 2015 and 2014, the weighted average duration of the liabilities for long- term employee

benefit are 10 years and 11 years, respectively.

Significant actuarial assumptions are summarised below:

(Unit: % per annum)

2015 2014
Discount rate 2.6 4.0
Salary increase rate 0.0-4.0 0.0 -4.0
Staff turnover rate 0.0 -45.0 0.0-70.0

The result of sensitivity analysis for significant assumptions that affect the present value of the long-term
employee benefit obligation as at 31 December 2015 are summarised below:
(Unit: Thousand Baht)

Legal severance

payment plan Long service awards
Increase 1% Decrease 1% Increase 1% Decrease 1%
Discount rate (3,319) 3,814 (16) 17
Salary increase rate 3,733 (3,038) - -
Staff turnover rate (8,515) 1,027 (17) 15

24. 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.
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25. Statutory reserve
Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company is required to set aside
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.

26. Expenses by nature
Significant expenses classified by nature are as follows:

(Unit: Thousand Baht)

Separate financial statements

Financial statements in which in which the cost method
the equity method is applied is applied
2015 2014 2015 2014
Salaries and wages and other employee benefits 220,608 202,271 220,608 202,271
Depreciation 38,301 39,433 38,301 39,433
Amortisation expenses 3,533 3,931 3,533 3,931
Gain (loss) from a fair value adjustment of
investment properties 2,400 (830) 2,400 (830)
Allowance for doubtful accounts 10,104 1,818 10,104 1,818
Rental expenses from operating lease agreements 6,067 5,763 6,067 5,763
Transportation expenses 12,334 12,409 12,334 12,409
Marketing expenses 22,556 15,788 22,556 15,788
Raw materials and consumables used 327,529 262,416 327,529 262,416
Changes in inventories of finished goods and
work in process (1,642) (31,390) (1,642) (31,390)

27. Income tax
Income tax (revenues) expenses for the years ended 31 December 2015 and 2014 are made up as follows:

(Unit: Thousand Baht)

2015 2014

Current income tax:
Current income tax charge 13,126 -
Deferred tax:
Relating to origination and reversal of

temporary differences (1,460) (1,134)
Income tax (revenues) expenses reported in the

statement of comprehensive income 11,666 (1,134)
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The amounts of income tax relating to each component of other comprehensive income for the years ended
31 December 2015 and 2014 are as follows:

(Unit: Thousand Baht)

2015 2014
Deferred tax relating to gain from change in value of
available-for-sale investments 118 152
Deferred tax relating to gain from revaluation of land 7,425 -
Deferred tax relating to actuarial loss (375) -
7,168 152

The reconciliation between accounting profit (loss) and income tax (revenues) expenses is shown below.

(Unit: Thousand Baht)

Financial statements Separate financial
in which the equity statements in which the
method is applied cost method is applied
2015 2014 2015 2014
Accounting profit (loss) before tax 50,730 (12,002) 48,779 (12,906)
Applicable tax rate 20% 20% 20% 20%
Accounting profit (loss) before tax multiplied
by income tax rate 10,146 (2,400) 9,756 (2,581)
Effects of:
Exemption of income (419) (217) (29) (36)
Non-deductible expenses 2,095 1,627 2,095 1,627
Additional expense deductions allowed (156) (144) (156) (144)
Total 1,520 1,266 1,910 1,447
Income tax (revenues) expenses reported in
the statement of comprehensive income 11,666 (1,134) 11,666 (1,134)
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The components of deferred tax assets and deferred tax liabilities are as follows:

(Unit: Thousand Baht)

Statements of financial position

2015 2014

Deferred tax assets

Allowance for diminution in value of inventories 6,808 5,840

Provision for long-term employee benefits 8,067 6,068

Unused tax loss - 517
Total 14,875 12,425
Deferred tax liabilities

Unrealised gain on changes in value of available-for-sale

investments 437 319

Gain on fair value adjustment of investment properties 3,937 3,321

Gain on revaluation of land 16,183 8,759
Total 20,557 12,399

. Earnings (loss) per share
Basic earning (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.

. 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 Chief

Executive Officer.

The one main reportable operating segment of the Company is the manufacturing and distribution of furniture.
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
or losses and assets as reflected in these financial statements pertain exclusively to the aforementioned

reportable operating segment.
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30.

31.

Geographic information
Revenue from external customers is based on locations of the customers.

(Unit: Thousand Baht)

2015 2014
Revenues from external customers
Thailand 712,773 531,735
Asia (excluded of Thailand) 75,029 75,314
America 1,856 3,310
Total 789,658 610,359

Major customers
For the years 2015 and 2014, the Company has no major customer with revenue of 10 percent or more

of an entity’s revenues.

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. The contributions for the year

2015 amounting to approximately Baht 4 million (2014: Baht 4 million) were recognised as expenses.

Commitments and contingent liabilities

31.1 Purchase of raw material commitments and capital commitment
As at 31 December 2015, the Company had commitments relating to purchasing of raw materials
approximately USD 0.3 million (2014: Baht 22 million and USD 0.2 million), and had capital commitment
in respect of installation of computer software approximately Baht 0.7 million (2014: None).

31.2 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.
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Future minimum lease payments required under these operating leases contracts were as follows.

(Unit: Million Baht)

As at 31 December

2015 2014
Payable:
Inup to 1 year 5 5
In over 1 and up to 4 years 4 8

31.3 Guarantees

31.3.1 As at 31 December 2015, there were outstanding bank guarantees of approximately Baht
15 million (2014: Baht 32 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 15 million (2014: Baht 30 million) to guarantee contractual
performance and Baht 0.3 million (2014: Baht 2 million) to guarantee electricity use, among
others.

31.3.2 The Company has guaranteed bank credit facilities of it associated company amounting to

INR 228 million (2014: INR 228 million).

32. Fair value hierarchy
As at 31 December 2015, the Company had the assets and liabilities that were measured at fair value using
different levels of inputs as follows:

(Unit: Thousand Baht)

Financial statements in which the equity method
is applied / Separate financial statements in
which the cost method is applied

Level 1 Level 2 Level 3 Total

Assets measured at fair value
Current investment

Debt instruments - 50,325 - 50,325
Available-for-sale investments

Equity instruments 229 - - 229

Debt instruments - 5,164 - 5,164
Investment properties - - 63,490 63,490
Land - - 151,586 151,586
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33. Financial instruments
33.1 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 bank deposits, trade and other
receivables, investments, bank overdrafts and short-term loans, trust receipts, trade and other payables,
liabilities under finance lease agreements 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 and short-term loans, trust receipts, liabilities under finance lease agreements 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 and
short-term loans, trust receipts, liabilities under finance lease agreements and long-term loans are set
out in Notes 7, 12, 19, 21 and 22 to the financial statements, respectively.
The Company does not use any financial derivatives to hedge interest rate risk.
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.
As at 31 December 2015 and 2014, the balances of financial assets and liabilities denominated in foreign

currencies are summarised below.

Foreign currency Financial assets Financial liabilities Average exchange rate
2015 2014 2015 2014 2015 2014
(Million) (Million) (Million) (Million)  (Baht per 1 foreign currency unit)
US dollar 1 2 0.6 0.5 36.0417 32.9187

As at 31 December 2015 and 2014, the Company had no outstanding foreign exchange contract.
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33.2 Fair values of financial instruments
Since the majority of the Company’s financial instruments are short-term in nature and the loans bear
interest rates that approximate the current market rate, their fair value is not expected to be materially

different from the amounts presented in the statements of financial position.

34. 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 2015, the
Company’s debt-to-equity ratio in the financial statements in which the equity method is applied was 0.7:1
(2014: 1.1:1), and the Company’s debt-to- equity ratio in the separate financial statements in which the

cost method is applied was 0.7:1 (2014: 1.1:1).

35. Approval of financial statements
These financial statements were authorised for issue by the Company’s Audit Committee on 23 February

2016.
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