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HUE : WHUIN
2561 2562 2563
1,762 (8,798) -
(23,275) (9,059) an
(105) - -
5,207 594 1,121
- (90) R
724 47 -
232 86 72
(15,455) (17,220) 1,182
32,607 (5,142) (2,990)
- - 102,956
- - (101,770)
27,145 - -
(126,057) (18,234) -
14,300 38,950 -
- (26,200) (23,750)
(6,925) 2,977) (2,577)
(1213) (620) (268)
(60,143) (14,223) (28,399)
- (16) (1
(20,050) 7,645 (2,431)
25,418 5,368 13,013
5,368 13,013 10,582
135 - 7
3,248 2,631 7,643
1,985 10,338 2,864
- 44 68
5,368 13,013 10,582
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DATFEIWNIINITLIN
V3N urlugJaduaansa 3100 (1Y) Yivy 2561 2562 2563

9NN IUAMNAADY
ATITIUTNINATDY M 6.96 5.65 10.09
SATIAILAMNABDINHWIT) 1 0.16 0.26 036
AITIUANINATOINTEUTRUAR i 0.50 0.39 031
ﬁmiwdauwguﬁﬂugﬂwﬁmiﬁﬁ 1 15.99 2291 26.50
sTeznaRN Ay U 23 16 14
sandMnyuIsuduMAuae M 0.68 0.41 0.41
szeznaedudnde U 537 890 890
Samd B 1 15.31 6.29 5.89
seEnATTEN M 24 58 62
Cash Cycle 1Y 536 848 842

i:)JVﬁ1'61"'31!!!ﬁﬂﬁﬂ?"lllﬁ”llﬂﬁﬂuﬂ’l‘i‘l’ﬂﬁﬂi

sasalsudy % (3.89) 2.19 10.19
gasm lsnnmsaniinau % (34.48) (34.21) (17.67)
sas1ilsau % 1.37 425 4.52
gasautuaaaemsimls % (34.90) (44.35) (54.96)
oasi lsgns % (35.74) (35.77) (18.43)
fATIHARDUINUABD BT U % (14.15) (8.88) (4.84)

onausaasdszansmwlumsaniiuau

[ T Aa [ o

DATINANDULUNUADAUNTNY % (12.59) (7.98) (4.43)
BATIHANDVUNUADTUNSNED1S % (25.76) (9.32) (0.65)
SATIMINYUVDIFUNTNE M 0.36 0.23 0.25

[ v a J a
6ﬂ§1ﬁ3u]!ﬂ51$ﬂuiﬂﬂ1ﬂﬂ1ﬂfni!ﬂ‘l!

9
sasdmnlduaedIuveIfn Y 1 0.11 0.12 0.07
4
sasauanuannsndiszaomie 19 26.35 20.32 23.23
8ATIAIUANUE NI OTITZNTTHANY 1 0.35 0.55 0.19

A3IMINYEUT UK % N/A N/A N/A
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samaulinyuteu 9,853,565 9,839,621 8,973,958 8,847,172
sImmilaY 65,054,274 116,980,893 53,580,266 84,202,427
! yAa Y
TIUVDIDOU
A t3
NUTDURY
nuaangiiou 615,000,000 615,000,000 615,000,000 615,000,000
Yuauiy 615,000,000 #u yasfuaz 1.00 1
nuiieonuazsszudd 615,000,000 615,000,000 615,000,000 615,000,000
Yuanuiy 615,000,000 #u yasfuaz 1.00 1
daninyanniuaiy 19 709,150,971 709,150,971 709,150,971 709,150,971
'ls (nanw) azawy
@ Y
TadsIud
NuH1TeININNYHINY 20 25,600,000 25,600,000 25,600,000 25,600,000
galiilddnass (401,965,234) (355,633,300) (418,531,561) (357,165,524)
sIMdIMve oY 947,785,737 994,117,671 931,219,410 992,585,447
smmiiguazdIuve ooy 1,012,840,011 1,111,098,564 984,799,676 1,076,877.874
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IWMIEAUITI WMIRURIZAING
MBS 2563 2562 2563 2562

swldonnmsnenazms Ifuing 23 255,250,153 257,725,843 206,111,679 194,118,983
Aunuvionazns 1iisng (229,237,418) (252,084,413) (190,914,004) (200,549,883)
ﬁ1‘la(mmnu)§’u€iu 26,012,735 5,641,430 15,197,675 (6,430,900)
ABNITIEIY 186,014 214,573 145,706 7,939,070
510140u 11,903,165 11,216,215 11,377,491 5,089,910
gunulumsdaiimite (19,065,961) (23,167,521) (13,955,576) (17,410,333)
mlFnelumsuims (64,131,876) (82,078,516) (73,251,246) (101,147,720)
VIANHIINNNTTUAUHUIY (45,095,923) (88,173,819) (60,485,950) (111,959,973)
AUNUNNNTITY (1,941,163) (4,308,979) (1,463,912) (1,974,373)
nanufeumbiiuld (47,037,086) (92,482,798) (61,949,862) (113,934,346)
swldElgne)msiuld - 297,925 - 27,973
nanugnsamsul (47,037,086) (92,184,873) (61,949,862) (113,906,373)
ﬁf’lsfumnwﬁma%gu
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W3RN UNEHET

flsnnmsiayamIntvesnailse Tomnd

wiinaudidmua 1y 705,152 3,964,636 583,825 3,592,176
nanuiaaiesndmivl 22 (46,331,934) (88,220,237) (61,366,037) (110,314,197)
AR g W) 2 (0.08) (0.15) (0.10) (0.19)
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JUMIRAUTIN JUMIRURIZAINMS
2563 2562 2563 2562
AszUARUAAINNINTIHANTH U
wanuAsumbiuld (47,037,086) (92,482,798)  (61,949,862)  (113,934,346)
Wsusemsiinsznusls @anw) {uluaay (91e)
m3diulgsdununiansidu 1,941,163 4,308,979 1,463,912 1,974,373
nmJ%”uﬂgaﬁ’mgnwﬁmiﬁ'um:gnwﬁwguﬁﬂuﬁu(xﬁuﬁu)aﬂm 6,856,136 (4,502,278) 6,543,298 (4,604,286)
msilSnlyadedudnandeanas 33,734,459 71,408,372 184,079 26,728,544
mytsudysdaeiumindlimuiouduanas 9,849,463 15,648 2,702,611 15,648
msuupednedmimsduasd Bt @aa) (26,786,796) 19,358,655 (17,500.629) 14,817,727
ﬂmJ%”u11g@ﬁ’aﬂm’ﬁﬂﬁﬂﬁﬁ'mam%’mf:“lliwwﬁﬂuémﬁuﬁu 767,538 2,370,847 1,000,000 3,000,000
Autonsm mz;mujﬁyuua:ﬂ'w‘fﬂﬁmﬂm 44,078,007 46,260,814 43,682,368 45,730,705
malfuiljederananuainmsdesaiiuamuluisindes - - 10,000,000 -
mslfuljedsnanunnmsdiuyasvesdudi(ndusiens) 6,407,073 (4,140,598) 2,303,300 (3,346,198)
miﬂé"u1JgqG’hﬂﬂixmmmiﬁi’jﬁuwaﬂiziwﬁwﬁmm 1,047,415 1,165,803 952,237 980,088
nﬁﬂ%”uﬂgw”nwﬁmﬁawqm (MAUTIBM3) (501,057) 3,340,892 10,729,953 35,055,512
mﬂJ%”1111gaG’hﬂﬂizmmmiﬁﬁﬁuéu(ﬂa‘"ﬂﬁwmﬁ) - (853,414) - -
mﬂJ%“1111gaﬁ’mwamﬂnumﬂa‘”mmamﬂﬁlﬂuﬁ"lﬁﬁﬂ%u 542 15,723 542 15,723
mslfulzadaem lsmnmsidnuiindos - (5,100,227) - -
msi5lyadiech s venuainmssiniedunsndans (819,022) 570,396 (819,022) 570,396
sawsemsUSudgsnnmsnsznueeatls@anm) 29,537,835 41,736,814 (707,213) 7,003,886
aoniiesy (186,015) (214,574) (145,706)  (7,939,070)
Suaatonnlsanamsni fusatss Towininan (1,538,650) (355,000) (1,538,650) (355,000)
miisu1dieeen (3,025,887) (2,064,341) (1,884,163)  (1,420,945)
RAuaagnldinon 0¥l fenssuduiivan 24,787,283 39,102,899 (4275,732)  (2,711,129)
NITUARUAAINAINTITHAIMY
ﬁuﬁﬂii1mﬁa«??aﬁumnu“luu“sﬁmdaa - - (10,000,000) -
SurhnaamfumsSuiiinszdnlsefuiiuag - (8,798,458) - 471
Auaasuitedonau omsuazginsal (10,503) (9,059,222) (10,503)  (9,046,585)
Juaasunnmstvieduningas 1,120,280 594,321 1,120,280 594,321
ﬁuﬁﬂ%?umﬂﬁu”lﬁ'fj'ﬁmxazz%uuﬁﬁﬂﬂﬁﬁlﬁma’fmﬁu - - 29,100,000 5,500,000
Juaasouligouszezen - (90,000) - (90,000)
Ruaasunnms Iiiiuszozen - 47,134 - 47,134
Fuaasunnaenidesy 72,196 86,240 31,888 50,128
RAuaagnslfinon AF1lw) fenssuaanu 1,181,973 (17,219,985) 20,241,665 (2,944,531)
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2563 2562 2563 2562
(2,989,967) (5,141,960) (2,989,967) (5,141,960)
102,956,038 - 102,956,038 -
(101,770,000) - (101,770,000) -
- (18,233,740) - -
- 38,950,000 4,000,000 46,400,000
(23,750,000) (26,200,000) (16,600,000) (33,500,000)
(2,577.509) (2,977,468) (1,311,341) (1,894,014)
(268,398) (619,972) (219,540) (575.225)
(28,399,836) (14,223,140) (15,934,810) 5,288,801
(542) (14,942) (542) (14,942)
(2,431,122) 7,644,832 30,581 (381,801)
13,013,177 5,368,345 2,193,454 2,575,255
10,582,055 13,013,177 2,224,035 2,193,454
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JUMSEUTIN JUMIRURINZAIMS
2563 2562 2563 2562
6,988 83 6,988 83
2,863,777 10,337,959 1,811,861 1,811,960
7,643,008 2,630,718 336,904 336,994
68,282 44,417 68,282 44417
10,582,055 13,013,177 2,224,035 2,193,454
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- - - - 4,000 4,000
234 976 - - - 1,210 6.50
3,534 976 - 25,664 18,729 48,903 -
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FANCY WOOD INDUSTRIES PUBLIC COMPANY LIMITED
AND ITS SUBSIDIARY

FINANCIAL INFORMATION

FOR THE YEAR ENDED DECEMBER 31, 2020

AND INDEPENDENT AUDITOR’S REPORT



Independent Auditor’s Report
To the Shareholders of Fancy Wood Industries Public Company Limited
Opinion

I have audited the financial statements of Fancy Wood Industries Public Company Limited and its subsidiary which
comprise the consolidated statements of financial position and separate statements of financial position as at December
31, 2020, and the consolidated statement of comprehensive income and separate statement of comprehensive income, the
consolidated statement of changes in shareholders’ equity and separate statement of changes in shareholders’ equity and
consolidated statement of cash flows and separate statement of cash flows for the year then ended, and notes, including a

summary of significant accounting policies.

In my opinion, the accompanying consolidated financial statements and separate financial statements present fairly, in all
material respects, the consolidated financial position and separate of Fancy Wood Industries Public Company Limited and its
subsidiasy as at December 31, 2020, and their consolidated financial performance and separate and their consolidated cash

flows and separate for the year then ended in accordance with Thai Financial Reporting Standards.
Basis for Opinion

I conducted my audit in accordance with Thai Standards on Auditing. My responsibilities under those standards are further
described in the Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements and the Separate Financial
Statements section of my report. I am independent of the Group in accordance with the Federation of Accounting Professions’
Code of Ethics for Professional Accountants together with the ethical requirements that are relevant to my audit of the
consolidated financial statements and the separate financial statements, and I have fulfilled my other ethical responsibilities in
accordance with these requirements. I believe that the audit evidence I have obtained is sufficient and appropriate to provide a

basis for my opinion.

Key Audit Matters

Key audit matters are those matters that, in my professional judgment, were of most significance in my audit of the
consolidated financial statements and the separate financial statements of the current period. These matters were addressed in
the context of my audit of the consolidated financial statements and the separate financial statements as a whole, and in

forming my opinion thereon, and I do not provide a separate opinion on these matters.

Allowance for diminution in value of inventories

As discussed in Note 8 of the consolidated and separate financial statements. The Group has an allowance for devaluation of
inventories in the amount of Baht 30.08 million and Baht 25.98 million. This is a transaction that is material to the financial
statements. Because the allowance for devaluation of inventories is an estimate based on management's discretion, based on
experience in determining the expected unsold inventories, slow-moving and obsolete inventories. This requires detailed
analysis of the product life cycle. Therefore, there is a risk that the amount of provision set aside for diminution in the value of

inventories will be inadequate, causing the overstatement of the value of inventories of the Group.



Key audit procedures included:
® Understand the inventory control and management policy and the estimation of net realisable value of inventories.

® Comparing the inventory holding periods and inventory movements to identify product lines with indicators of lower

than normal inventory turnover.

® Test the correctness of the preparation of the aging report of inventories. And the calculation of allowance for

devaluation of inventories.
® Tested a sample of selling prices post year-end and the estimated costs to make the sale with related documents.
® Attendance to observe the product count. To see deterioration and obsolescence.

® Review the adequacy of disclosues in note to financial statements.

Expected credit loss on short-term loans and interest receivables

As discussed on note to financial statement No.6, a subsidiary has deficit loss and the Group company’s management during
manage in financial and operation of such subsidiary in order to being better in the future. As at December 31, 2020, loan to
subsidiary and interest receivables amount to Baht 626.26 million present in separate financial statements and allowance for
loan to subsidiary and interest receivables amount to Baht 125.23 million, as shown in separate financial statements. I consider
that this is significant matter because it required the judgments in estimation of financial performance and future cash flow by

management, included discount rate and assumptions. These are risk of amount of allowance for expected credit loss above.

Key audit procedures included:
® | has understand and evaluate for the assumption of a subsidiary financial performance which estimated by the
Company’s management, the process of how to estimate such amount and compare the past estimation with the
actual for evaluate the estimation of financial performance and future cash flow by the management’s judgment,

discount rate by interest rate of the Group company’s loan.

Impairment of investment properties and property, plant and equipment and non-operating assets

The Group has to perform impairment test of Investment property and property, plant and equipment and non-operating assets
as described in the Note 11 Note 12 and Note 14 to the financial statements if there is an indication of impairment in
accordance with Thai Financial Reporting Standards. The impairment test is significant to the audit. As at December 31, 2020,
the Group had their net book value of Baht 91.56 million Baht 312.14 million and Baht 34.53 million. This represented
43.26% of the Group’s total assets. The assessment process of management needs to required more judgment, also, the

assessment is subject to assumptions that may chance according to economic situation and future market conditions.



Key audit procedures included:
®  Understand of the Group’s policy to determine the allowance for impairment of property, plant and equipment and
non-operating assets.

® Assessed the assumptions applied in preparing plans and cash flow projections, based on the understanding I

gained of the process by which the figures were arrived at.

® Evaluated the assumptions used in the assessment and evaluation of the independent appraiser including the

assessment of the ability of the independent appraiser.

® Test the calculation of impairment measurement by using the value according to the appraisal book on the
valuation date. To calculate the depreciation according to the remaining age according to the estimate book And
compare it with the remaining book value at the end of the period.

® Review the adequacy of disclosures in note to financial statements.

Emphasis of Matter

I draw attention to Note 2.1 to the consolidated financial statements. Due to the impact of the COVID-19 outbreak, in
preparing the financial statement for the year ended December 31, 2020, the Group has adopted the Accounting Guidance
on Temporary Relief Measures for Accounting Alternatives Dealing with The Impact of COVID-19 Pandemic issued by

the Federation of Accounting Professions. My conclusion is not modified in respect of this matter.
Other Matter

The consolidated statement of financial position of Fancy Wood Industries Public Company Limited and its subsidiary, and
the separate statement of financial position as at December 31, 2019, the consolidated and separate statements of
comprehensive income, changes in equity and cash flows for the year ended December 31, 2019 presented herein as
comparative information, were audited by another auditor who expressed an unqualified opinion, under her report dated

February 28, 2020.

Other Information

Management is responsible for the other information. The other information comprise the information included in annual
report of the Group but does not include the financial statements and my auditor’s report thereon. The annual report of the

Group is expected to be made available to me after the date of this auditor’s report.

My opinion on the financial statements does not cover the other information and I do not express any form of assurance

conclusion thereon.

In connection with my audit of the financial statements, my responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or my knowledge obtained

in the audit or otherwise appears to be materially misstated.

When I read the annual report of the Group, if I conclude that there is a material misstatement therein, I am required to

communicate the matter to those charged with governance for correction of the misstatement.
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Responsibilities of Management and Those Charged with Governance for the Consolidated Financial Statements

and the Separate Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated financial statements and the
separate financial statements in accordance with Thai Financial Reporting Standards, and for such internal control as
management determines is necessary to enable the preparation of the consolidated financial statements and the separate

financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements and the separate financial statements, management is responsible for
assessing the Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless management either intends to liquidate the Group or to cease

operations, or has no realistic alternative but to do so.
Audit Committee is responsible for overseeing the Group’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements and the Separate Financial

Statements

My objectives are to obtain reasonable assurance about whether the consolidated financial statements and the separate
financial statements as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes my opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with Thai Standards on Auditing will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these consolidated financial

statements and the separate financial statements.

As part of an audit in accordance with Thai Standards on Auditing, I exercise professional judgment and maintain
professional skepticism throughout the audit. I also:
® [dentify and assess the risks of material misstatement of the consolidated financial statements and the separate
financial statements whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for my opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
® Obtain an understanding of internal control relevant to the audit 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
Group’s internal control.
® Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and

related disclosures made by management.
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®  Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Group’s ability to continue as a going concern. If I conclude that a material uncertainty
exists, I am required to draw attention in my auditor’s report to the related disclosures in the consolidated
financial statements and the separate financial statements or, if such disclosures are inadequate, to modify my
opinion. My conclusions are based on the audit evidence obtained up to the date of my auditor’s report.
However, future events or conditions may cause the Group to cease to continue as a going concern.

® FEvaluate the overall presentation, structure and content of the consolidated financial statements and the separate
financial statements, including the disclosures, and whether the consolidated financial statements and the
separate financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

® Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group to express an opinion on the consolidated financial statements. I am responsible for

the direction, supervision, and performance of the group audit. I remain solely responsible for my audit opinion.

I communicate with those charged with governance regarding, among other matters, the planned scope and timing of the

audit and significant audit findings, including any significant deficiencies in internal control that I identify during my audit.

I also provide those charged with governance with a statement that I have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought

to bear on my independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, I determine those matters that were of most
significance in the audit of the consolidated financial statements and the separate financial statements of the current period
and are therefore the key audit matters. I describe these matters in my auditor’s report unless law or regulation precludes
public disclosure about the matter or when, in extremely rare circumstances, I determine that a matter should not be
communicated in my report because the adverse consequences of doing so would reasonably be expected to outweigh the

public interest benefits of such communication.

The engagement partner on the audit resulting in this independent auditor’s report is Mrs. Sumana Senivongse

(Mrs. Sumana Senivongse)

Certified Public Accountant Registration No. 5897

Karin Audit Company Limited
Bangkok, Thailand

February 22,2021



FANCY WOOD INDUSTRIES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY

STATEMENTS OF FINANCIAL POSITION

AS AT DECEMBER 31, 2020

Asset
Current assets

Cash and cash equivalents

Trade and other current receivables

Short-term loans
Inventories
Current tax assets

Total current assets

Non-current assets
Other non-current financial assets
Investment in subsidiary
Investment property
Property, plant and equipment
Right of use assets
Intangible assets
Assets not used in operations
Other non-current assets

Total non-current assets

Total assets

( Unit : Baht )

Consolidated

financial statements

Separate

financial statements

Note 2020 2019 2020 2019
10,582,055 13,013,177 2,224,035 2,193,454
6,7 6,510,494 12,751,753 21,704,109 45,407,546
6 - - 484,946,077 507,502,071
8 536,909,828 577,051,360 27,263,901 29,751,281
3,025,827 2,116,284 1,884,163 2,116,284
557,028,204 604,932,574 538,022,285 586,970,636
10 13,220,929 13,220,929 4,422,000 4,422,000
9 - - - -
11 91,563,788 98,830,701 91,563,788 98,830,701
12 312,143,693 383,440,022 312,179,879 383,137,551
5,13 1,434,729 - 1,173,555 -
47,146 68,146 47,146 68,146
14 34,528,513 3 34,528,513 3
15 2,873,009 10,606,189 2,862,510 3,448,837
455,811,807 506,165,990 446,777,391 489,907,238
1,012,840,011 1,111,098,564 984,799,676 1,076,877,874

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



FANCY WOOD INDUSTRIES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY

STATEMENTS OF FINANCIAL POSITION (CONT.)

AS AT DECEMBER 31, 2020

Liabilities and Shareholders’ equity

Current liabilities

Bank overdrafts and short-term borrowings

from financial institutions

Trade and other current accounts payable

Current portion of lease liabilities

Short-term borrowings

Current provisions for employee benefit

Total current liabilities

Non-current liabilities

Trade and other non-current accounts payable

Lease liabilities

Non-current provisions for employee benefit

Total non-current liabilities

Total liabilities

Shareholders’ equity
Share capital

Authorized share capital

615,000,000 ordinary shares of Baht 1 each

Issued and paid-up share capital

615,000,000 ordinary shares of Baht 1 each

Share premium on ordinary shares
Retained earnings
Appropriated
Legal reserve
Unappropriated

Total shareholders’ equity

Total liabilities and Shareholders’ equity

( Unit : Baht )

Consolidated

financial statements

Separate

financial statements

(401,965,234)

(355,633,300)

(418,531,561)

Note 2020 2019 2020 2019

16 25,664,514 27,468,443 25,664,514 27,468,443
17 25,199,625 52,622,829 14,728,754 32,076,812

6 286,373 - 234,243 -
6 3,300,000 27,050,000 3,300,000 15,900,000
18 750,197 - 678,797 -
55,200,709 107,141,272 44,606,308 75,445,255
4,418,362 3,650,823 4,000,000 3,000,000

6 1,192,989 - 975,821 -
18 4,242,214 6,188,798 3,998,137 5,847,172
9,853,565 9,839,621 8,973,958 8,847,172
65,054,274 116,980,893 53,580,266 84,292,427
615,000,000 615,000,000 615,000,000 615,000,000
615,000,000 615,000,000 615,000,000 615,000,000
19 709,150,971 709,150,971 709,150,971 709,150,971
20 25,600,000 25,600,000 25,600,000 25,600,000

(357,165,524)

947,785,737

994,117,671

931,219,410

992,585,447

1,012,840,011

1,111,098,564

984,799,676

1,076,877,874

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



FANCY WOOD INDUSTRIES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY

STATEMENTS OF COMPREHENSIVE INCOME

FOR THE YEARS ENDED DECEMBER 31, 2020

Revenue from Sale of goods and Services
Costs of Sales of goods and Services
Gross profit (loss)

Interest income

Other income

Distribution costs

Administrative expenses

Loss from operating activities
Finance costs

Loss before income tax

Tax income (expense)

Loss for the year

Other comprehensive income

( Unit : Baht )

Consolidated

financial statements

Separate

financial statements

Items that will not be reclassified subsequently to

profit or loss
Actuarial gain on remeasurements of defined

benefit plan

Loss/ Total comprehensive loss for the year

Basic loss per share (Baht)

Note 2020 2019 2020 2019
23 255,250,153 257,725,843 206,111,679 194,118,983
(229,237,418) (252,084,413) (190,914,004) (200,549,883)
26,012,735 5,641,430 15,197,675 (6,430,900)

186,014 214,573 145,706 7,939,070

11,903,165 11216215 11,377,491 5,089,910

(19,065,961) (23,167,521) (13,955,576) (17,410,333)
(64,131,876) (82,078,516) (73,251,246) (101,147,720)
(45,095,923) (88,173,819) (60,485,950) (111,959,973)
(1,941,163) (4,308,979) (1,463,912) (1,974373)

(47,037,086) (92,482,798) (61,949,862) (113,934,346)

- 297,925 - 27,973

(47,037,086) (92,184,873) (61,949,862) (113,906,373)

705,152 3,964,636 583,825 3,592,176

22 (46,331,934) (88,220,237) (61,366,037) (110,314,197)
22 (0.08) (0.15) (0.10) (0.19)

The accompanying notes to financial statements are an integral part of the financial statements.
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FANCY WOOD INDUSTRIES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY

STATEMENTS OF CASH FLOWS

FOR THE YEARS ENDED DECEMBER 31, 2020

Cash flows from operating activities

Loss before income tax

Adjustment to reconcile profit (loss) to be net cash received (paid)

Adjusted Finance costs

Adjusted trade and other current receivables (increase) decrease

Adjusted inventories decrease

Adjusted other non-current assets decrease

Adjusted trade and other current accounts payable increase (decrease)

Adjusted trade and other non-current accounts payable increase

Depreciation, depletion and amortization

Adjusted loss from impairment of investment in subsidiary

Adjusted allowance for declining in value of inventories (reversed)

Adjusted provision for employee benefit
Adjusted doubtful accounts (reversed)
Adjusted other current provisions (reversed)
Adjusted of unrealized loss on exchange rates
Gain on disposed subsidiary
Adjusted (profit) loss from sales of fixed assets
Total adjusted from recociliation of profit (loss)
Interest income
Paymant for employee benefit obligation
Income tax paid
Net cash provided (used in) operating activities
Cash flows from investing activities
Cash paid for investment in subsidiary

Deposits at bank with commitment (increase)

Cash paid for purchase of property, plant and equipment

Cash received from sales of fix assets

Cash received from short-term loans to related parties
Cash paid for long-term loans

Cash received from long-term loans

Cash received from interest income

Net cash provided (used in) investing activities

( Unit : Baht)

Consolidated

financial statements

Separate

financial statements

2020 2019 2020 2019
(47,037,086)  (92,482,798)  (61,949,862) (113,934,346)
1,941,163 4,308,979 1,463,912 1,974,373

6,856,136 (4,502,278) 6,543,298 (4,604,286)
33,734,459 71,408,372 184,079 26,728,544
9,849,463 15,648 2,702,611 15,648
(26,786,796) 19,358,655 (17,500,629) 14,817,727
767,538 2,370,847 1,000,000 3,000,000
44,078,007 46,260,814 43,682,368 45,730,705
- - 10,000,000 -
6,407,073 (4,140,598) 2,303,300 (3,346,198)
1,047,415 1,165,803 952,237 980,088
(501,057) 3,340,892 10,729,953 35,055,512
- (853,414) - -
542 15,723 542 15,723
- (5,100,227) - -
(819,022) 570,396 (819,022) 570,396
29,537,835 41,736,814 (707,213) 7,003,886
(186,015) (214,574) (145,706) (7,939,070)
(1,538,650) (355,000) (1,538,650) (355,000)
(3,025,887) (2,064,341) (1,884,163) (1,420,945)
24,787,283 39,102,899 (4,275,732) (2,711,129)
- - (10,000,000) -
- (8,798,458) - 471
(10,503) (9,059,222) (10,503) (9,046,585)
1,120,280 594,321 1,120,280 594,321
- - 29,100,000 5,500,000
- (90,000) - (90,000)
- 47,134 - 47,134
72,196 86,240 31,888 50,128
1,181,973 (17,219,985) 20,241,665 (2,944,531)

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



FANCY WOOD INDUSTRIES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY

STATEMENTS OF CASH FLOWS (CONT.)

FOR THE YEARS ENDED DECEMBER 31, 2020

Cash flows from financing activities
Bank overdrafts from financial institutions decrease
Cash received from short-term borrowings from financial institution
Cash paid for short-term borrowings from financial institution
Cash paid for long-term loans from financial institution
Cash received from short-term loans from related parties
Cash paid for short-term loans from related parties
Cash paid for interest expenses
Cash paid for lease liabilities

Net cash provided by (used in) financing activities

Effect from foreign exchange in cash and cash equivalents

Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of years

Cash and cash equivalents at ending of years

Supplemental disclosure of cash flows information :

( Unit : Baht)

Consolidated

financial statements

Separate

financial statements

2020 2019

2020 2019

(2,989,967)  (5,141,960)

102,956,038 -

(101,770,000) -

- (18,233,740)

- 38,950,000

(23,750,000)  (26,200,000)
(2,577,509) (2,977,468)

(268,398) (619,972)

(2,989,967) (5,141,960)
102,956,038 -

(101,770,000) -

4,000,000 46,400,000

(16,600,000)  (33,500,000)

(1,311,341) (1,894,014)

(219,540) (575,225)

(28,399,836)  (14,223,140)

(15,934,810) 5,288,801

(542) (14,942) (542) (14,942)
(2,431,122) 7,644,832 30,581 (381,801)
13,013,177 5,368,345 2,193,454 2,575,255
10,582,055 13,013,177 2,224,035 2,193,454

1) Cash and cash equivalents are cash on hand and bank deposits in the type of savings account, current account and fixed deposits not exceeding

three months maturity period with no obligation.

Cash

Current Account
Saving Account
Fixed deposit

Total

( Unit : Baht)

Consolidated

financial statements

Separate

financial statements

2020 2019 2020 2019
6,988 83 6,988 83
2,863,777 10,337,959 1,811,861 1,811,960
7,643,008 2,630,718 336,904 336,994
68,282 44,417 68,282 44,417
10,582,055 13,013,177 2,224,035 2,193,454

2) As at January 1, 2020, The Company and its Subsidiary recognised Right of use assets and of TFRS16 amount of Bath 1.43 million

and Baht 0.32 million, respectively.

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



FANCY WOOD INDUSTRIES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2020

1. GENERAL INFORMATION

Fancy Wood Industries Public Company Limited (“the Company™) is incorporated in Thailand. The principal activities of
the Company are manufacturing of rubber wood products, and providing services relating to rubber wood and property for

rent. The Company has its registered offices as follows:

Head office  : 357 Moo 12, Soi Suksawat 84 (Kusang), Suksawat Road, Naikhlongbangplakot Sub-district,

Prasamutjaedee District, Samutprakarn Province.

Branch 1 ;219 Moo 5, Tharongchang Sub-district, Punpin District, Suratthani Province.
Branch 2 ;22 Soi Praditmanutham 23, Praditmanutham Road, Latphrao Sub-district, Latphrao District,
Bangkok.

Fancy Asset Company Limited (“the subsidiary”) is incorporated in Thailand. The principle activity of the Company is real

estate development. The subsidiary has its registered offices as follows:

Head office : 219 Moo 5, Tharongchang Sub-district, Punpin District, Suratthani Province.
Branch 1 : 22 Soi Praditmanutham 23, Praditmanutham Road, Latphrao Sub-district, Latphrao District,
Bangkok.

2. BASIS OF PREPARATION OF THE FINANCIAL STATEMENTS AND PRINCIPLES OF CONSOLIDATION
2.1 Coronavirus disease 2019 Pandemic

The Coronavirus disease 2019 pandemic is continuing to evolve, resulting in an economic slowdown and
adversely impacting most businesses and industries. This situation may bring uncertainties and have an impact on
the environment in which the group operates. The Group’s management has continuously monitored ongoing
developments and assessed the financial impact in respect of the valuation of assets, provisions and contingent

liabilities, and has used estimates and judgement in respect of various issues as the situation has evolved.

2.2 Principles of Consolidation

The consolidated financial statements include the financial statements of Fancy Wood Industries Public

Company Limited and its subsidiary had the significant control in that company follows :

Percentage of holding (%)

Company Name 2020 2019 Nature of business

Fancy Asset Co.,Ltd 100.00 100.00 Real estate development



FANCY WOOD INDUSTRIES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2020

3.

Significant transactions with subsidiary have been eliminated in the consolidated financial statements.

The consolidated financial statements have been prepared with the same accounting policies for the separate

financial statements for the same accounting transactions or accounting events.

BASIS FOR PREPARATION OF THE FINANCIAL STATEMENTS

31

3.2

33

34

Principles of practice

The Consolidated and Separate Company financial statements are prepared in accordance with Thai generally
accepted accounting principles under the Accounting Act B.E. 2000, being those Thai Accounting Standards issued
under the Accounting Profession Act B.E. 2004, and the financial reporting requirements of the securities and

Exchange commission under the securities and Exchange Act.B.E 1992

For the convenience of readers, the financial statements were translated into English from the statutory financial
statements in Thai which are issued for the domestic purpose.

Basis of measurement

The financial statements have been prepared on the historical cost basis. (except where otherwise disclosed in the
accounting policies)

Functional and presentation currency

The financial statements are prepared and presented in Thai Baht, which is the Company’s functional currency.
Unless otherwise specified.

Significant accounting judgments and estimates

The preparation of financial statements in conformity with generally accepted accounting principles at times
requires management to make subjective judgments and estimates regarding matters that are inherently uncertain.
These judgments and estimates affect reported amounts and disclosures, and actual results could differ. The

significant accounting judgments and estimates are as follows:
Leases
Determining the lease term with extension and termination options - The Company as a lessee

In determining the lease term, the management is required to exercise judgment in assessing whether the
Company is reasonably certain to exercise the option to extend or terminate the lease, considering all relevant
factors and circumstances that create an economic incentive for the Company to exercise either the extension or

termination option. After the commencement date, the Company reassesses the lease term if there is a significant



FANCY WOOD INDUSTRIES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2020

event or change in circumstances that is within its control and affects its ability to exercise or not to exercise the

option to extend or to terminate.

Allowance for expected credit losses of trade receivables

In determining an allowance for expected credit losses of trade receivables, the management needs to make
judgement and estimates based upon, among other things, past collection history, aging profile of outstanding
debts and the forecast economic condition for groupings of various customer segments with similar credit risks.
The Company’s historical credit loss experience and forecast economic conditions may also not be representative

of whether a customer will actually default in the future.

Impairment of Inventory

Finished goods, raw material, spare part, and supply.

The Group have reviewed and revised policy for impairment of inventory to cover all inventories, which include
finished goods, raw material, spare part and supply. The impairment is considered when book value of inventory
is higher than its net realizable value and when the inventory has no movement for a certain period, whichever is

practical.
Real estate development for sales and land held for development.

The Group treats real estate development for sales and land held for development as impaired when the
management judges that there has been a significant decline in the fair value. The management determines the
devaluation of such properties and land held for development based on net realizable value. The determination of

what is “significant” and such devaluation requires the management to exercise judgment.

Real estate development costs estimation

In calculating cost of land and houses sold, the Group has to estimate all project development costs, comprising
land and land improvement costs, design and construction costs, public utility costs, borrowing costs and other
related costs. The management estimates these costs based on their business experience and revisits the

estimations on a periodical basis or when the actual costs incurred significantly vary from the estimated costs.

Impairment of investment in subsidiary

The Company treats investments in subsidiary as impaired if the business operations of such companies are
severely impacted by an economic crisis and the investments may take some time to recover their value. The
management determines the amount by which such investments have been devalued based on judgement. The use
of different estimates and assumptions could affect the amounts of the allowances for impairment of investments

in subsidiary and adjustments to the allowances may therefore be required in the future.



FANCY WOOD INDUSTRIES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2020

35

Depreciation of Investment property, property, plant and equipment and right-of-use assets and amortization of

intangible assets

In determining depreciation of Investment property, plant and equipment and right-of-use assets and amortization
of intangible assets, the management is required to make estimates of the useful lives and residual values (if any)

and to review useful lives and residual values when there are any changes.

In addition, the Investment property, the property, plant and equipment, right-of-use assets and intangibles assets
are subject to impairment if there is an indication, they may be impaired, and impairment losses are recorded in

the period when it is determined that their recoverable amount is lower than the carrying amount.

Indications include significant falls in the market value of assets or the future economic benefits of assets,
significant changes in the overall business strategy impacting to the future utilization of assets, significant
negative industry or economic trends, significant loss of market share, and significant unfavorable regulatory and

court decisions that impact the business.

The impairment analysis of Investment property, property, plant and equipment, right-of-use assets and
intangible assets requires management to make subjective judgments concerning estimates of cash flows to be
generated by the assets or the cash generating units and to choose a suitable discount rate in order to determine
the present value of those cash flows. The cash flow estimates are based on currently available information about
the operations and require management to make judgments regarding future market conditions and future
revenues and expenses relevant to the assets or the cash generating units subject to the review. Events and factors
that may significantly affect the estimates include, among others, competitive forces, changes in revenue growth

trends, cost structures, changes in discount rates and specific industry or market sector conditions.

Post-employment benefits under defined benefit plans

The obligation under defined benefit plan is determined based on actuarial valuations. Inherent within these
calculations are assumptions as to discount rates, future salary incremental rate, mortality rates and other
demographic factors. In determining the appropriate discount rate, management selects an interest rate that
reflects the current economic situation. The mortality rate is based on publicly available mortality tables for the

country. Actual post-retirement costs may ultimately differ from these estimates.
New financial reporting Standards
a) Financial reporting standards that became effective in the current year

During the year, the Group has adopted the revised (revised 2019) and new financial reporting standards and
interpretations which are effective for fiscal years beginning on or after January 1, 2020. These financial

reporting standards were aimed at alignment with the corresponding International Financial Reporting

11



FANCY WOOD INDUSTRIES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2020

Standards with most of the changes directed towards clarifying accounting treatment and providing
accounting guidance for users of the standards. The adoption of these financial reporting standards does not
have any significant impact on the Group’s financial statements. However, the new standard involves

changes to key principles, which are summarized below:
Financial reporting standards related to financial instruments.

A set of TFRSs related to financial instruments consists of five accounting standards and interpretations, as
follows:

Financial reporting standards:

TFRS 7 Financial Instruments: Disclosures

TFRS 9 Financial Instruments

Accounting standard:

TAS 32 Financial Instruments: Presentation

Financial Reporting Standard Interpretations:

TFRIC 16 Hedges of a Net Investment in a Foreign Operation

TFRIC 19 Extinguishing Financial Liabilities with Equity Instruments

These TFRSs related to financial instruments make stipulations relating to the classification of financial
instruments and their measurement at fair value or amortized cost (taking into account the type of
instrument, the characteristics of the contractual cash flows and the Company’s business model), calculation
of impairment using the expected credit loss method, and hedge accounting. These include stipulations

regarding the presentation and disclosure of financial instruments.

The cumulative effect of the change is described in Note 5.

Thai Financial Reporting Standards No.16 Leases

TFRS 16 supersedes TAS 17 Leases together with related Interpretations. The standard sets out the
principles for the recognition, measurement, presentation and disclosure of leases, and requires a lessee to
recognise assets and liabilities for all leases with a term of more than 12 months, unless the underlying asset

is low value.

Accounting by lessors under TFRS 16 is substantially unchanged from TAS 17. Lessors will continue to

classify leases as either operating or finance leases using similar principles to those used under TAS 17.

The Group plans to adopt TFRS 16 using the modified retrospective method of adoption of which the
cumulative effect is recognized as an adjustment to the retained earnings as at January 1, 2020 and the

comparative information was not restated.

The cumulative effect of the change is described in Note 5.



FANCY WOOD INDUSTRIES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2020

b)

)

Financial reporting standards that became effective for fiscal years beginning on or after 1 January

2021

The Federation of Accounting Professions issued a number of new and revised financial reporting
standards and interpretations, which are effective for fiscal years beginning on or after 1 January 2021.
These financial reporting standards were aimed at alignment with the corresponding International Financial
Reporting Standards with most of the changes directed towards clarifying accounting treatment and

providing accounting guidance for users of the standards.

The management of the Group are currently evaluating the impact of these standards to the financial

statements in the year when they are adopted.

Accounting Treatment Guidance on “Temporary relief measures on accounting alternatives in

response to the impact of the COVID-19 situation”

The Federation of Accounting Professions announced Accounting Treatment Guidance on “Temporary
relief measures on accounting alternatives in response to the impact of the COVID-19 situation”. Its
objectives are to alleviate some of the impact of applying certain financial reporting standards, and to

provide clarification about accounting treatments during the period of uncertainty relating to this situation.

On April 22, 2020, the Accounting Treatment Guidance was announced in the Royal Gazette and it is
effective for the financial statements prepared for reporting periods ending between January 1, 2020 and

December 31, 2020.
The Group have elected to apply the following temporary relief measures on accounting alternatives:

- Not to take into account forward-looking information when determining expected credit losses, in cases

where the Group uses a simplified approach to determine expected credit losses.

- Not to consider the COVID-19 situation as an indication that an asset may be impaired in accordance with

TAS 36, Impairment of Assets.



FANCY WOOD INDUSTRIES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2020

4.

SIGNIFICANT ACCOUNTING POLICIES

4.1

4.2

Foreign currency transactions

Transactions in foreign currencies are translated to Thai Baht at the foreign exchange rates ruling at the date of

the transaction.

Monetary assets and liabilities denominated in foreign currencies at the reporting date are translated to Thai Baht
at the foreign exchange rates ruling at that date. Foreign exchange differences arising on translation are

recognized in profit or loss.

Non-monetary assets and liabilities measured at cost in foreign currencies are translated to Thai Baht using the

foreign exchange rates ruling at the dates of the transactions.

Financial instruments

The initially measures financial assets at its fair value plus, in the case of financial assets that are not measured at
fair value through profit or loss, transaction costs. However, trade receivables, that do not contain a significant
financing component are measured at the transaction price as disclosed in the accounting policy relating to

revenue recognition.
Classification and measurement of financial assets

Financial assets are classified, at initial recognition, as to be subsequently measured at amortised cost, fair value
through other comprehensive income (“FVOCI”), or fair value through profit or loss (“FVTPL”). The
classification of financial assets at initial recognition is driven by the Group’s business model for managing the

financial assets and the contractual cash flows characteristics of the financial assets.
Financial assets at amortised cost

The measures financial assets at amortised cost if the financial asset is held in order to collect contractual cash
flows and the contractual terms of the financial asset give rise on specified dates to cash flows that are solely

payments of principal and interest on the principal amount outstanding.

Financial assets at amortised cost are subsequently measured using the effective interest rate (“EIR”) method and
are subject to impairment. Gains and losses are recognised in profit or loss when the asset is derecognised,

modified or impaired.
Financial assets at FVTPL

Financial assets measured at FVTPL are carried in the statement of financial position at fair value with net

changes in fair value recognised in profit or loss.



FANCY WOOD INDUSTRIES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2020

These financial assets include derivatives, security investments held for trading, equity investments which the has
not irrevocably elected to classify at FVOCI and financial assets with cash flows that are not solely payments of

principal and interest.
Dividends on listed equity investments are recognised as other income in profit or loss.
Classification and measurement of financial liabilities

Except for derivative liabilities, at initial recognition the financial liabilities are recognised at fair value net of
transaction costs and classified as liabilities to be subsequently measured at amortised cost using the EIR method.
Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as through the EIR
amortisation process. In determining amortised cost, the Group takes into account any fees or costs that are an

integral part of the EIR. The EIR amortisation is included in finance costs in profit or loss.

The may elect to measure financial liabilities at FVTPL if doing so eliminates, or significantly reduces a

recognition inconsistency (sometimes referred to as an accounting mismatch).
Derecognition of financial instruments

A financial asset is primarily derecognised when the rights to receive cash flows from the asset have expired or
have been transferred and either the has transferred substantially all the risks and rewards of the asset, or the
Group has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred

control of the asset.

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires.
When an existing financial liability is replaced by another from the same lender on substantially different terms,
or the terms of an existing liability are substantially modified, such an exchange or modification is treated as the
derecognition of the original liability and the recognition of a new liability. The difference in the respective

carrying amounts is recognised in the statement of profit or loss.
Impairment of financial assets

For trade receivables, the Group applies a simplified approach in calculating ECLs. Therefore, the Group does
not track changes in credit risk, but instead recognises a loss allowance based on lifetime ECLs at each reporting
date. It is based on its historical credit loss experience and adjusted for forward-looking factors specific to the

debtors and the economic environment.

A financial asset is written off when there is no reasonable expectation of recovering the contractual cash flows.
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4.3

4.4

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the consolidated statement of
financial position if there is a currently enforceable legal right to offset the recognised amounts and there is an

intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously.
Trade and other current receivables
Trade and other current receivables are stated at their invoice value less allowance for expected credit losses.

The allowance for expected credit losses is assessed primarily on analysis of payment histories and future

expectations of customer payments. Bad debts are written off when incurred.

Cash and cash equivalents

Cash and cash equivalents, carried in the statement of financial position at cost, include cash on hand and cash at
financial institutions. Cash equivalents are short-term, highly liquid investments that are readily convertible to
known amounts of cash with original maturity of three months or less from the date of acquisition and without

restriction of use and that are subject to an insignificant risk of change in value.
Inventories

Inventories are stated at the lower of cost and net realizable value, after provision for slow-moving and obsolete

items. Costs of inventories are determined as follows:

Merchandises - First-in, First-out method
Finished goods - Weighted average method
Work-in-process - Weighted average method
Raw materials and supplies - First-in, First-out method
Real estate for development and under development - Specific identification method

Cost comprises all costs of purchase, costs of conversion and other costs incurred in bringing the inventories to
their present location and condition. In the case of manufactured inventories and work-in-process, cost includes

an appropriate share of overheads based on normal operating capacity.

Cost of real estate development under development comprises all acquisition costs, development expenditure,
borrowing costs and other related expenditure. Borrowing costs payable on loans funding for real estate

development projects are capitalized as part of the cost of the property until the completion of development.

Net realizable value is the estimated selling price in the ordinary course of business less necessary selling

expenses.

Allowance for slow-moving and obsolete inventories is based on the ages and conditions of inventories.
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4.5

4.6

4.7

4.8

Investments in subsidiary

Investment in subsidiary in the separate financial statements is stated at cost net of allowance for impairment loss

(if any). Dividend income is recognized upon dividend declaration.

Investment property
Land is stated at cost.

Building and construction, Stated at cost less accumulated depreciation. Depreciation is calculated on a straight

line basis over the estimated useful lives as follows.
Useful life
Building and construction 20 Years

Building under construction. Shown at cost. And will calculate the depreciation on those assets available.

Property, plant and equipment
Land is stated at cost.

Buildings and equipment are stated at cost less accumulated depreciation and loss on impairment (if any)

The depreciation is computed by straight - line method over their estimate useful life as follows:

Useful life

Buildings and construction 20 Years
Tools and equipment 5-20 Years
Furniture and office equipment 5 Years
Vehicles 5 Years

No depreciation is provided on land or assets under construction.

Gains and losses on disposal land building and equipment calculated by comparing the net consideration received
from the disposal of assets with the book value of the asset and is recognized in other income or expense in the

statement income.

Leases

Leases - where the Company is the lessee

At inception of contact, the assesses whether a contract is, or contains, a lease. A contract is, or contains, a lease
if the contract conveys the right to control the use of an identified asset for a period of time in exchange for

consideration.
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The assesses the lease term for the non - cancellable period as stipulated in lease contract or the remaining period

of active leases together with any period covered by an option to extend the lease if it is reasonably certain to be

exercised or any periods covered by an option to terminate the lease if it is reasonably certain not to be exercise

by considering the effect of changes in technology and/or the other circumstance relating to the extension of the

lease term.

a)

b)

Right-of-use assets

Right-of-use assets are measured at cost, less any accumulated depreciation, any accumulated impairment
losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes the
amount of lease liabilities initially recognised, initial direct costs incurred, and lease payments made at or

before the commencement date of the lease less any lease incentives received.

The cost of right-of-use assets also includes an estimate of costs to be incurred by the lessee in dismantling
and removing the underlying asset, restoring the site on which it is located or restoring the underlying

asset to the condition required by the terms and conditions of the lease.

Depreciation of right-of-use assets are calculated by reference to their costs on a straight-line basis over

the shorter of their estimated useful lives and the lease term
Lease liabilities

Lease liabilities are measured at the present value of the lease payments to be made over the lease term.
The lease payments include fixed payments less any lease incentives receivable, and amounts expected to
be payable under residual value guarantees. Moreover, the lease payments include the exercise price of a
purchase option reasonably certain to be exercised by the Company and payments of penalties for
terminating the lease, if the lease term reflects the Company exercising an option to terminate. Variable
lease payments that do not depend on an index or a rate are recognised as expenses in the period in which

the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Group uses its incremental borrowing rate, which is
determined by referring to the government bond yield adjusted with risk premium depending on the lease
term, at the lease commencement date if the interest rate implicit in the lease is not readily determinable.
After the commencement date, the amount of lease liabilities is increased to reflect the accretion of
interest and reduced for the lease payments made. In addition, the carrying amount of lease liabilities is
remeasured if there is a change in the lease term, a change in the lease payments or a change in the

assessment of an option to purchase the underlying asset.
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4.9

c) Short-term leases and leases of low-value assets

A lease that has a lease term less than or equal to 12 months from commencement date or a lease of low-

value assets is recognised as expenses on a straight-line basis over the lease term.

Leases - where the Company is the lessor

Finance leases

A lease that transfers substantially all the risks and rewards incidental to ownership of an underlying asset to a
lessee is classified as finance leases. As at the commencement date, an asset held under a finance lease is
recognised as a receivable at an amount equal to the net investment in the lease or the present value of the lease
payments receivable and any unguaranteed residual value. Subsequently, finance income is recognised over the

lease term to reflect a constant periodic rate of return on the net investment in the lease.
Operating leases

A lease is classified as an operating lease if it does not transfer substantially all the risks and rewards incidental
to ownership of an underlying asset to a lessee. Lease receivables from operating leases is recognised as income
in profit or loss on a straight-line basis over the lease term. Initial direct costs incurred in obtaining an operating
lease are added to the carrying amount of the underlying assets and recognised as an expense over the lease term

on the same basis as the lease income.

Intangible assets

Computer software, and stated at cost less accumulated amortization and allowance for impairment

losses (if any).
Amortization

Amortization is charged to profit or loss on a straight-line basis over the estimated period of 5 years

during which economic benefits are expected to flow to the Company.

4.10 Impairment of assets

The carrying amounts of the Group’s assets are reviewed at each reporting date to determine whether
there is any indication of impairment. If any such indication exists, the assets’ recoverable amounts (the
higher of an asset’s net selling price or value in use) are estimated. The review is made for individual

assets or for the cash-generating unit.
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In case that the carrying value of an asset exceeds its recoverable amount, the Group recognizes the

impairment losses by reducing the carrying value of the asset to be at its recoverable amount and

recording the devaluation in profit or loss. The reversal of impairment losses is recorded as part of other

income when there is an indication that the impairment losses recognized for the assets no longer exist

or are decreased. The reversal of the impairment losses shall not exceed the carrying amount of the asset,

net of depreciation or amortization, that would have been determined had no impairment losses been

recognized for the asset in prior years.

4.11 Employee benefits

a)

b)

Short - term employee benefits

Short - term employee benefit obligations, which include salaries, wages, bonuses, and contributions to the
social security fund, are measured on an undiscounted basis and are expensed as the related service is
provided. A liability is recognized for the amount expected to be paid if the Company has a present legal
or constructive obligation to pay this amount as a result of past service provided by the employee and the

obligation can be estimated reliably.

Post - employment benefits

The Company records post - employment benefits through a defined contribution plan (under the
Provident Fund Act B.E. 2530 (1987)) and a defined benefit plan (obligations for retired employees under

the Thai Labor Protection Act B.E. 2541 (1998)).
- Defined contribution plan

A defined contribution plan contribution plan is a post - employment benefit plan under which an entity
pays fixed contributions into a separate entity and will have no legal or constructive obligation to pay
further amounts. Obligations for contributions to defined contribution pension plans are recognised as an

employee benefit expense in profit or loss in the years during which services are rendered by employees.
- Defined benefit plan

A defined benefit plan is a post - employment benefit plan other than a defined contribution plan. The
Company’s net obligation in respect of defined benefit plans is calculated by estimating the amount of
future benefit that employees have earned in return for their service in the current and prior years. Such
benefits are discounted to determine its present value using the yield at the reporting date on government
bonds that have maturity dates approximating the terms of the Company’s obligations and that are
denominated in the same currency in which the benefits are expected to be paid. The calculation is

performed by an independent actuary using the Projected Unit Credit Method.
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d)

The Company recognised immediately all actuarial gains or losses arising from defined benefit plans in

profit or loss.

Other long - term employee benefits

The Company’s net obligation in respect of long - term employee benefits is the amount of future benefit
that employees have earned in return for their service in the current and prior years, That benefit is
discounted to determine its present value. Remeasurements are recognised in profit or loss in the year in

which they arise.

Termination benefits

Termination benefits are expensed at the earlier of when the Company can no longer withdraw the offer of
those benefits and when the Company recognized costs for a restructuring. If benefits are not expected to

be settled wholly within 12 months of the end of reporting year, then they are discounted.

4.12 Provisions

A provision is recognized when the Group has a present legal or constructive obligation as a result of a

past event, and it is probable that an outflow of economic benefits will be required to settle the

obligation and a reliable estimate can be made of the amount of the obligation. If the effect is material,

provisions are determined by discounting the expected future cash flows at a pre-tax rate that reflects

current market assessments of the time value of money and, where appropriate, the risks specific to the

liability.

4.13 Revenues

a)

Revenue from sales of real estate

Revenues from sales of land and houses is recognised at the point in time when control of the real estate is
transferred to the customer, generally, upon delivery of the goods. Revenues from sales of real estate is
measured at the amount of the consideration received after deducting discounts and considerations payable
to the customer. The terms of payment are in accordance with the payment schedule specified in the
customer contract. Considerations received before transferring control of the real estate to the customer are

presented under the caption of “Unearned income” in the statement of financial position.

21



FANCY WOOD INDUSTRIES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2020

b)  Revenue from sales of goods

Revenue from sale of goods is recognised at the point in time when control of the asset is transferred to the
customer, generally on delivery of the goods. Revenue is measured at the amount of the consideration
received or receivable, excluding value added tax, of goods supplied after deducting discounts and price

promotions to customers.
¢)  Rental income

Rental income is recognised in the statement of comprehensive income on an accrual basis over the term

of the lease. Initial expenses are recorded as a part of total rental as lease agreement
d)  Revenue from service
Revenue from service is recognised as revenue.
e) Interest income
Interest income is recognised on an accrual basis based on the effective interest rate.
¥ Other revenue
Other revenue recognized on accrual basis.
4.14 Expenses
Other expenses is recognized on an accrual basis.

Finance costs Interest expense and similar costs are charged to the profit or loss in the period in which they are
incurred, except to the extent that they are capitalized as being directly attributable to the acquisition,
construction or installation of an asset which necessarily takes a substantial period of time to be prepared for its
intended use or sale. The interest component of finance lease payments is recognized in the profit or loss using

the effective interest rate method.

4.15 Income tax

Income tax expense for the year comprises current and deferred tax. Current and deferred tax are recognised in
profit or loss except to the extent that they relate to a business combination, or items recognised directly in equity

or in other comprehensive income.

Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using tax rates
enacted or substantially enacted at the end of the reporting year, and any adjustment to tax payable in respect of

previous years.
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Deferred tax is recognized in respect of temporary differences between the carrying amounts of assets and
liabilities and is measured at the tax rates that are applied or expected to be applied to the temporary differences

when they reverse.

The measurement of deferred tax reflects the tax consequences that would follow the manner in which the
Company expects, at the end of the reporting year, to recover or settle the carrying amount of its assets and
liabilities.

Deferred tax is measured at the tax rates that are expected to be applied to the temporary differences when they

reverse, using tax rates enacted or substantively enacted at the end of the reporting year.

In determining the amount of current year and deferred tax, the Company takes into account the impact of
uncertain tax positions and whether additional taxes and interest may be due. The Company believes that its
accruals for tax liabilities are adequate for all open tax years based on its assessment of many factors, including
interpretations of tax law and prior experience. This assessment relies on estimates and assumptions and may
involve a series of judgements about future events. New information may become available that causes the
Company to change its judgement regarding the adequacy of existing tax liabilities; such changes to tax liabilities

will impact tax expense in the year that such a determination is made.

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

liabilities will be realised simultaneously.

A deferred tax asset is recognised to the extent that it is probable that future taxable profits will be available
against which the temporary differences can be utilised. Deferred tax assets are reviewed at the end of each

reporting year and reduced to the extent that it is no longer probable that the related tax benefit will be realised.
4.16 Earnings per share
Basic earnings per share

Basic earnings per share is calculated by diving the profit or loss for the year attributable to ordinary shareholders

by the weighted average number of ordinary shares outstanding during the year.

4.17 Segment reporting

Business segments provide products and services that are subject to risks and returns that are different from those

of other business segments.
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Segment information is presented by business segments of the group of companies, namely the production and
distribution of wood planks. Processed rubber wood Providing services about processed timber And real estate

rental services Property development for sale.
4.18 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 apply 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 measure 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 year, the Company determine whether transfers have occurred between levels within
the fair value hierarchy for assets and liabilities held at the end of the reporting year that are measured at fair

value on a recurring basis.
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S. CUMULATIVE EFFECTS OF CHANGES IN ACCOUNTING POLICIES DUE TO THE ADOPTION OF
NEW FINANCIAL REPORTING STANDARD

a) Financial instruments

The classifications, measurement basis and carrying values of financial assets in accordance with TFRS 9 as at

January 1, 2020, and with the carrying amounts under the former basis, are as follows:

Financial assets
as at January 1, 2020
Cash and cash equivalents
Trade and other current receivables

Other non-current financial assets

Total financial assets

Financial assets
as at January 1, 2020
Cash and cash equivalents
Trade and other current receivables
Short-term loans

Other non-current financial assets

Total financial assets

(In Thousand Baht)

Consolidated financial statements

Carrying
amounts under
the former basis Classification and measurement in accordance with TFRS 9
Fair value Fair value through

through profit  other comprehensive

or loss income Amortized cost Total
13,013 - - 13,013 13,013
12,752 - - 12,752 12,752
13,221 - - 13,221 13,221
38,986 - - 38,986 38,986
(In Thousand Baht)

Separate financial statements

Carrying
amounts under
the former basis Classification and measurement in accordance with TFRS 9
Fair value Fair value through

through profit ~ other comprehensive

or loss income Amortized cost Total
2,193 - - 2,193 2,193
45,408 - - 45,408 45,408
507,502 - - 507,502 507,502
4,422 - - 4,422 4,422

559,525 - 559,525 559,525

As at January 1, 2020, the Group do not stipulations any financial liabilities to be measured at fair value through profit or loss
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b) Leases

As described in Note 3.5 to the interim financial statements, the Group has TFRS 16 during the current period.
The Group has chosen to adjust, the cumulative effect from the change by adjusting with the retained earnings as

at January 1, 2020 and not retroactively adjusting the previous financial statements for comparison.

The impact on beginning retained earnings for the year 2020 from changes in accounting policies due to the
adoption of these standards Shown as follows:

(In Thousand Baht)

Consolidate financial statements

December 31, January 1,
2019 TFRS 16 2020

Statement of financial position
Assets
Non-current assets

Right-of-use assets - 1,748 1,748
Liabilities and Shareholders ‘equity
Current liabilities

Current portion of lease liabilities - 268 268
Non-current liabilities

Lease liabilities - 1,480 1,480

(In Thousand Baht)

Separate financial statements

December 31, January 1,
2019 TFRS 16 2020

Statement of financial position
Assets
Non-current assets

Right-of-use assets - 1,430 1,430
Liabilities and Shareholders’ equity
Current liabilities

Current portion of lease liabilities - 220 220
Non-current liabilities

Lease liabilities - 1,210 1,210
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Upon initial application of TFRS 16 the Group recognised lease liabilities previously classified as operating
leases at the present value of the remaining lease payments, discounted using the Group incremental borrowing
rate at January 1, 2020, For leases previously classified as finance leases, The Group recognised the carrying
amount of the right of use assets and lease liabilities based on the carrying amounts of the lease assets and lease

liabilities immediately before the date of initial application of TFRS 16.

The interest rate on such additional borrowings of the group which is used to calculate the lease liabilities as at

January 1, 2020 equals 6.50 percent

(In Thousand Baht)
Consolidated Separate
financial statements financial statements
Operating lease commitments disclosed
as at December 31, 2019 409 195
Add Purchase or extension options
reasonably certain to be exercised 1,871 1,530
(Less) Contracts reassessed as service agreements (191) (16)
(Less) Deferred interest expenses (341) 279)
Additional lease liabilities from TFRS 16 adoption 1,748 1,430
Finance lease liabilities as at December 31, 2019 - -
Lease liabilities recognised as at January 1, 2020 1,748 1,430
Lease liabilities of which are:
Current lease liabilities 268 220
Non-current lease liabilities 1,480 1,210
1,748 1,430
The recognised right of use assets relate to the following types of assets:
(In Thousand Baht)
Consolidated Separate
financial statements financial statements
December 31, January 1, December 31, January 1,
2020 2020 2020 2020
Land and land improvement 276 337 276 337
Building and building improvement 1,159 1,411 898 1,093
Total right of use assets 1,435 1,748 1,174 1,430
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6. TRANSACTIONS WITH RELATED PARTIES

The Company has extensive transactions with the related parties the part of transactions between related parties are
assets, liabilities, revenues, costs and expenses. These related parties are related through shareholdings and/or with
directorship. The effect of these transactions is the normal business have included in the financial statement with the

agreement between the company and the related companies.

Name of entities Nature of relationships

Subsidiary
Fancy Asset Company Limited Subsidiary

Persons and Related Parties

PP Land Property Company Limited Major shareholder

Khun Manee Tanpatanarat Spouse of key management personnel

Khun Viboon Kosontanawong Executive and committee

Khun Vichai Tanpatanarat Executive and committee

Key management personnel Persons having authority and responsibility for planning,

directing, and controlling the activities of the entity, directly
or indirectly, including any director (whether executive or

otherwise) of the Group.

Pricing policy are as follows:

Type of transaction Pricing policy

Interest Income 2.5% per annum
Rental expenses Agreement price
Interest expenses

- Subsidiary No interest

- Other Related Parties 5% per annum
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Transactions and amounts with related persons and parties in statements of financial position as at December 31,

2020 and 2019 are as follows:

(In Thousand Baht)
Consolidated financial statements Separate financial statements
2020 2019 2020 2019

Short-term loans
Fancy Asset Company Limited
Principal - - 592,402 621,502
Less : Allowance for credit losses - - (107,456) (114,000)
Net - - 484,946 507,502
Other current receivables
Fancy Asset Company Limited
Interest receivables - - 33,857 33,857
Less : Allowance for credit losses - - (17,775) -
Net - - 16,082 33,857
Short-term borrowings
Fancy Asset Company Limited - - - 12,050
Related parties :

Khun Viboon Kosontanawong - 23,750 - 550

Khun Vichai Tanpatanarat 300 300 300 300

Khun Manee Tanpatanarat 3,000 3,000 3,000 3,000
Total 3,300 27,050 3,300 15,900
Other current payables
(Accrued interest expense)
Related parties:

Khun Viboon Kosontanawong - 789 - -

Khun Manee Tanpatanarat 248 98 248 98
Total 248 887 248 98
Accrued expense
Key Management personnel - 10,983 - 9,476
Lease liabilities
Related parties:
Lease liabilities 1,715 - 1,403 -
Deferred interest expenses (236) - (193) -
Lease liabilities-Net 1,479 - 1,210 -
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(In Thousand Baht)
Consolidated financial Separate financial
statements statements
Lease liabilities consis of :
Current lease liabilities 286 234
Non-current lease liabilities 1,193 976
Total 1,479 1,210

The significant movements’ Short-term loans and Short-term borrowings with related parties, is as follows:

(In Thousand Baht)
Consolidated financial statements Separate financial statements
2020 2019 2020 2019

Short-term loans

Beginning balance - - 621,502 627,002
Increase - - - -
Decrease - - (29,100) (5,500)
Ending balance - - 592,402 621,502
Less: allowance for credit losses - - (107,456) (114,000)
Net - - 484,946 507,502
Short-term loans

Beginning balance 27,050 14,300 15,900 3,000
Increase - 38,950 4,000 46,400
(Decrease) (23,750) (26,200) (16,600) (33,500)
Ending balance 3,300 27,050 3,300 15,900
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Significant transactions with related parties for the years ended December 31, 2020 and 2019 were as follows:

(In Thousand Baht)
Consolidated financial statements Separate financial statements
2020 2019 2020 2019

Interest income
Fancy Asset Company Limited - - - 7,761
Rent
Key management personnel - 156 - 128
Interest expense
Related parties:

Khun Viboon Kosontanawong 441 697 - 10

Khun Manee Tanpatanarat 150 98 150 98
Provision for doubtful accounts
Fancy Asset Co., Ltd. - - 21,231 31,715
Key management compensation
Short-term benefits 3,924 12,467 3,807 10,903
Post-employment benefits 520 656 520 554
Total 4,444 13,123 4,327 11,457

The Company ceased recognizing interest income from short-term loans from related parties. When it has been
outstanding for more than 3 months in the amount of Baht 15.22 million (in the financial statements there is
accrued interest receivable shown in the statement of financial position. Other current accounts receivable

amounting to Baht 23.05 million)
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7. TRADE AND OTHER CURRENT RECEIVABLES
As at December 31, 2020 and 2019 consist of:

(In Thousand Baht)
Consolidated financial statements Separate financial statements
2020 2019 2020 2019

Trade receivables

In due 413 3,438 413 3,438

Overdue

Not over 3 months 1,912 2,151 1,912 2,151
Over 6 - 12 months - 49 - 49

Total trade receivables 2,325 5,638 2,325 5,638
Other current receivables
Prepaid expense 819 754 742 684
Interest receivables 251 137 251 137
Others 8,361 11,970 7,550 10,839
Total 9,431 12,861 8,543 11,660
Less Allowance for credit loss (5,246) (5,747) (5,246) (5,747)
Total other current receivables 4,185 7,114 3,297 5,913
Other current accounts

receivables from related

parties (Note 6) - - 16,082 33,857
Total trade and other

current receivables 6,510 12,752 21,704 45,408

Allowance for credit losses in trade and other current receivable valuation is change during the years as follows :

(In Thousand Baht)

Consolidated / Separate

financial statements

Beginning balance (5,747)
Increase )
Decrease 501
Ending balance (5,246)
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DECEMBER 31, 2020

8.

INVENTORIES
As at December 31, 2020 and 2019 consist of:

(In Thousand Baht)
Consolidated financial statements Separate financial statements
2020 2019 2020 2019

Finished goods and merchandises 42,245 40,935 42,245 40,935
Work in process 3,421 5,259 3,421 5,259
Raw materials 126 B 126 ;
Supplies 7,449 7,231 7,449 7,231
Real estate for sales and

development 513,750 547,300 - -
Total 566,991 600,725 53,241 53,425
Less allowance for declining in

Inventory valuation (30,081) (23,674) (25,977) (23,674)
Net 536,910 577,051 27,264 29,751

Allowance for declining in inventory valuation is changed during the years as follows :

(In Thousand Baht)
Consolidated Separate financial
financial statements statements
Beginning balance (23,674) (23,674)
Increase (7,377) (3,273)
Decrease 970 970
Ending balance (30,081) (25,977)

As at December 31, 2020, the Company has reversed allowance for declining in inventory amount of Baht 0.97 million.

Also, the sold of inventory.

As at December 31, 2020, the Company and subsidiary has recorded allowance for declining in inventory valuation

amount of Baht 3.27 million and Baht 4.10 million, respectively.
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FANCY WOOD INDUSTRIES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2020

The projects of the Group are as follows:

Consolidated financial statements

2020 2019
Number of projects on hand at the beginning of year 5 5
Number of closed projects - -
Number of the new projects - -
Number of projects on hand at the end of year (projects) 5 5
Amount of sale contracts (Million Baht) 707.98 658.46
Percentage of total sales in projects on hand (%) 54.71 50.88

Land held for development.

As at December 31, 2020 and 2019, the subsidiary has land held for development at cost amount of Baht 118.87

million. The cost of the total land does not appraised price the latest value assessed by an independent appraiser.

9. INVESTMENT IN SUBSIDIARY
As at December 31, 2020 and 2019, detail of investment in subsidiary in separate financial statements was as follow:

Separate financial statements

Paid-up Capital Cost method
(Thousand Baht) Portion of Investment (%) (Thousand Baht)
Name of the entity 2020 2019 2020 2019 2020 2019
Fancy Asset Company Limited 20,000 10,000 100 100 20,000 10,000
Less allowance for credit losses (20,000) (10,000)

Net -

According to Board of Directors’ Meeting No.3/2020 held on March 2, 2020, approved to the entering into the
purchase shares of Fancy Asset Company Limited. Divided into 100,000 ordinary shares or equivalent to 100% of the
total newly issued shares at Baht 100 per share, total investment value is Baht 10.00 million, with the objective of

continuous improvement in ongoing real estate projects. The company has paid the said common share on March 10,

2020.

During the year, the Company recognized allowance for impairment of investment subsidiary from Bath 10 million,

total amount of baht 20 million, due the recoverable amount is less than the currying amount.
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NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2020

10.

11.

OTHER NON-CURRENT FINANCIAL ASSETS

As at December 31, 2020 and 2019, the Group had other non-current financial assets are restricted deposits with

financial institutions in the consolidated financial statement of Baht 13.22 million and Baht 13.22 million, in the

separate financial statement of Baht 4.42 million and Baht 4.42 million, respectively. Used as credit facilities

guarantee for letters of guarantee for utilities of the Group.

INVESTMENT PROPERTY

The movement for the years ended December 31, 2020 and 2019 are as follow:

Cost
At January 1, 2019
Additions
Disposals
Transfers from:
- Property, plant and equipment

- Assets not used in operations

At December 31,2019 and December 31, 2020

Accumulated depreciation
At January 1,2019
Depreciation charge for the year
Disposals
Transfers from:

- Assets not used in operations
At December 31, 2019
Depreciation charge for the year

At December 31, 2020

Net book value

At December 31, 2019
At December 31, 2020

(In Thousand Baht)

Consolidated financial statements/

Separate financial statements

Building

Land and structures Total
48,555 80,451 129,006
- 8,182 8,182
- (569) (569)
149 - 149
3,082 60,278 63,360
51,786 148,342 200,128
- 48,778 48,778
- 5,728 5,728
- (226) (226)
- 47,017 47,017
- 101,297 101,297
- 7,267 7,267
- 108,564 108,564
51,786 47,045 98,831
51,786 39,778 91,564
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DECEMBER 31, 2020

As at December 31, 2020 the investment property include property, plant and equipment were appraised by the cost
method on the consolidated and separate financial statements amount of Baht 91.56 million (Fair value as appraised
by an independent appraiser prepared in 2019 on December 17 and 25, 2019, by cost method using the cost approach

on the consolidated and separate financial statements amount of Baht 351.08 million.)

Rental income from investment property and direct operating expenses recognized in profit or loss for the years ended
December 31, 2020 and 2019 were as follows:
(In Thousand Baht)

Consolidated /Separate financial statements

2020 2019

Rental income 39,000 24,596
Direct operating expenses

Generated rental income 7,683 6,825

Did not generate rental income - 2,903
Total 7,683 9,728
Future minimum lease payments to be received are as follows:

(In Thousand Baht)

Consolidated /Separate financial statements

Within one year 39,000
After one year but within March 29, 2022 9,000
Total 48,000
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FANCY WOOD INDUSTRIES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2020

13.

As at December 31, 2020 the Property, land plant and equipment were appraised by the cost method on the
consolidated and separate financial statements amount of Baht 312.14 million (Fair value as appraised by an
independent appraiser on December 8,2020 and November 28,2019 prepared by cost method using the cost approach

on the consolidated and separate financial statements amount of Baht 357.40 million and Baht 187.23 million,

respectively.)
Depreciation for the years ended December 31, 2020 amount of Baht 30.75 million. (Separate: Baht 30.41 million).

The group carrying amounts of fully depreciated property and equipment those are still in use as at December 31, 2020

and 2019 were as follows:

(In Thousand Baht)
2020 2019
Consolidated financial statements 229,364 219,395
Separate financial statements 228,123 219,381

As at December 31, 2020 the group have classified property, plant and equipment that are not in working condition.
The book value of Baht 34.52 million (Note 14).

RIGHT OF USE ASSETS

The recognised right of use assets relate to the following types of assets:

(In Thousand Baht)
Consolidated Separate
financial statements financial statements
December 31, January 1, December 31, January 1,
2020 2020 2020 2020
Land and land improvement 276 337 276 337
Building and building improvement 1,159 1,411 898 1,093
Total right of use assets 1,435 1,748 1,174 1,430
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FANCY WOOD INDUSTRIES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2020

The movements’ Right-of-use assets during for the year ended December 31, 2020, is as follows:

(In Thousand Baht)
Consolidated financial Separate financial
statements statements
Net book value as at January 1, 2020 - -
Adjustment from adoption of TFRS 16
on January 1, 2020 (Note 5) 1,748 1,430
Add Purchase for the year - -
Less Depreciation for the year (313) 256
Net book value as at December 31, 2020 1,435 1,174
Lease expenses recognized in the following items in part of profit or loss.
(In Thousand Baht)
Consolidated Separate financial
financial statements statements
Depreciation of right of use assets 313 256
Interest of lease liabilities 106 86
Lease expense related to leases of low-value assets 125 48
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FANCY WOOD INDUSTRIES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2020

15.

16.

As at December 31, 2020 and 2019 the assets not used in operations were appraised by the cost method amount of
Baht 34.53 million Land amount of Baht 8.01 million, Building and structures amount of Baht 5.13 million,

Machinery and equipment not used in operations amount of Baht 21.28 million Other assets amount of Baht 0.10
million.

As at December 31, 2020 the property not used in operations fair value as appraised by an independent appraiser
prepared on December 8, 2020 by cost method using the cost approach amount of Baht 68.33 million.

As at December 31, 2020 the building and structures, Machinery and equipment not used fair value as appraised by an
independent appraiser prepared on February 17, 2021 by cost method using the cost approach amount of Baht 29.91
million.

OTHER NON-CURRENT ASSETS
As at December 31, 2020 and 2019 consist of :

(In Thousand Baht)
Consolidated financial statements Separate financial statements
2020 2019 2020 2019
Deposit 102 102 91 91
Other non-current assets 2,771 10,504 2,771 3,357
Total 2,873 10,606 2,862 3,448

BANK OVERDRAFTS AND SHORT-TERM BORROWINGS FROM FINANCIAL INSTITUTIONS

As at December 31, 2020 and 2019 consist of :

Consolidated / Separate financial statement

2020 2019
(%) (Thousand (%) (Thousand
Baht) Baht)
Bank Overdrafts 5.25-6.00 7,815 7.125 10,805
Short-term borrowings and Packing credit 4.25-6.00 17,849 5.00 - 6.00 16,663
Total 25,664 27,468
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FANCY WOOD INDUSTRIES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2020

The significant movements’ short-term borrowings and packing credit from financial institutions during for the year

ended December 31, 2020, is as follows:

(In Thousand Baht)

Consolidated / Separate

financial statements

As at January 1, 2020 16,663
Add borrow 102,956
Less paid (101,770)
As at December 31, 2020 17,849
Credit facilities
(In Thousand Baht)
Consolidated financial statements Separate financial statements
2020 2019 2020 2019

Bank overdraft 15,000 15,000 15,000 15,000
Short-term borrowings 15,000 15,000 15,000 15,000
Packing credit 10,000 10,000 10,000 10,000
Forward contracts 10,000 10,000 10,000 10,000
Letter of guarantee 62,754 55,422 4,422 4,422
Total 112,754 105,422 54,422 54,422

Credit facilities of the Company are secured by deposit at financial institution under pledged, and are guaranteed by

certain directors of the Company (free of charge).

Credit facilities of the subsidiary are secured by real estate for sales and development and deposit at financial

institution under pledged, and guaranteed by the Company and an individual (free of charge).

Issuance of letter of guarantee to the employer under the engagement contract respectively which is guaranteed by

bank accounts of the group.
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FANCY WOOD INDUSTRIES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2020

17.

Trade payables

Other current payables

Accrued expenses
Unearned revenue
Accrued compensation for

dismissal
Others

Total other current payables

Other current accounts
payables from related parties
(Note 6)

Total trade and other

current payables

TRADE AND OTHER CURRENT PAYABLES
As at December 31, 2020 and 2019 consist of:

(In Thousand Baht)

Consolidated financial statements

Separate financial statements

2020 2019 2020 2019
6,239 6,694 6,239 4,880
7,558 10,291 5,714 9,397
1,469 3,574 1,449 3,144

- 2,805 - 2,805
9,686 17,389 1,079 2,277
18,713 34,059 8,242 17,623
248 11,870 248 9,574
25,200 52,623 14,729 32,077
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FANCY WOOD INDUSTRIES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2020

18. PROVISIONS FOR EMPLOYEE BENEFITS

Movement in the present value of the obligations (unfunded) were as follows:

(In Thousand Baht)
Consolidated Separate
financial statements financial statements
2020 2019 2020 2019

At January 1 6,189 9,342 5,847 8,814
Current service cost 952 985 863 816
Interest on obligations 95 181 89 164
Expense recognized in profit or loss 1,047 1,166 952 980
Actuarial loss (gain) on remeasurements

of defined benefit plan recognized in

other comprehensive income (705) (3,964) (583) (3,592)
Employee benefits paid (1,539) (355) (1,539) (355)
At December 31 4,992 6,189 4,677 5,847

Actuarial gain on remeasurements of defined benefit plan recognized in other comprehensive income arising from:

(In Thousand Baht)

Consolidated Separate
financial statements financial statements
2020 2019 2020 2019
Change in financial assumptions 87 546 79 487
Change in demographic assumptions 2 92 2 92
Experience adjustments (794) (4,602) (664) 4,171)
Total (705) (3,964) (583) (3,592)
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FANCY WOOD INDUSTRIES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2020

Principal actuarial assumptions:

Percentage
Consolidated Separate
financial statements financial statements
2020 2019 2020 2019
Discount rate 1.51-1.81 1.69 - 2.01 1.51 1.69
Salary increase rate 3.00 - 4.00 3.00 - 4.00 4.00 4.00
Employee turnover rate By Age By Age By Age By Age

Sensitivity analysis

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other
assumptions constant, would have affected the defined benefit obligation by the amounts shown below.

(In Thousand Baht)

Consolidated Separate

financial statements financial statements

Increase Decrease Increase Decrease
Defined benefit obligation
at December 31, 2020
Discount rate (1% change) (454) 527 417) 481
Salary increases rate (1% change) 505 (445) 460 (408)
Employee turnover rate (20% change) (366) 422 (337) 387

The sensitivity analysis presented above may not be representative of the actual change in employee benefit
obligations as it is unlikely that the change in assumptions would occur in isolation of one another as some of

the assumptions may be correlated.

As at December 31, 2020 and 2019 the maturity analyses of undiscounted cash flows of benefit payments are as follows:

(In Thousand Baht)

Consolidated

financial statements

Separate

financial statements

2020 2019 2020 2019
Within 1 year 750 709 678 673
Over 1 and up to 5 years 505 505 499 505
Over 5 years 4,588 6,102 4,253 5,654
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FANCY WOOD INDUSTRIES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2020

19. SHARE PREMIUM
Share premium represents share subscription monies received in excess of the par value of the shares issued. Share
premium is not available for dividend distribution.

20. LEGAL RESERVE

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

distribution.

21. EXPENSE BY NATURE

(In Thousand Baht)
Consolidated Separate
financial statements financial statements
2020 2019 2020 2019

Changes in finished goods and

work-in-process 33,734 71,408 184 26,729
Costs of sales of real estate 38,655 51,535 - -
Employee expenses 52,172 62,454 48,297 56,737
Directors’ and management’s remuneration 6,882 13,123 6,742 11,457
Depreciation and amortization 44,078 46,260 43,682 45,731
Electricity 18,440 20,783 18,043 20,363
Repair cost 4,343 3,560 4,343 3,560
Transportation and export expenses 11,665 10,349 11,665 10,349
Consultant fee and other fee 6,553 8,600 5,700 7,784
Allowance for doubtful accounts (reversal) (501) - 10,729 35,055
Commission - 4,000 - 4,000
Loss from impairment of investment

in subsidiary - - 10,000 -
(Gain) loss on disposals of investment property

and fixed assets (819) 570 (819) 570
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FANCY WOOD INDUSTRIES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2020

The Group has arranged a contributory registered provident fund in accordance with the Provident Fund Act,
Membership to the fund is on a voluntary basis. Under the plan, the Group and employees contribute an amount

equivalent to 3% of the employees’ basic salaries.

Contribution, which was charged to expenses for the year ended December 31, 2020 and 2019 are as follows:

(In Million Baht)
2020 2019
Consolidated financial statements 0.6 0.9
Separate financial statements 0.5 0.8

22.  BASIC LOSS PER SHARE

Basic loss per share for the years ended December 31, 2020 and 2019 were determined by dividing the loss for the
year by the weighted average number of ordinary shares outstanding during the years as follows:

(In Thousand Baht / In Thousand shares)

Consolidated Separate
financial statements financial statements
2020 2019 2020 2019
Loss for the year (47,037) (92,185) (61,950) (113,907)
Weighted average number of
ordinary shares 615,000 615,000 615,000 615,000
Basic loss per share (In Baht) (0.08) (0.15) (0.10) (0.19)
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FANCY WOOD INDUSTRIES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2020

24. TAXLOSS

At December 31, 2020 and 2019, the Group expected that it is not probable that future taxable profit will be utilized

and, accordingly no deferred tax asset was recognized.

At December 31, 2020, tax losses are Baht 391 million for the Group and Baht 334 million for the Company. Such tax

loss will expire as follows:

In Million Baht Expiring in (year)
The Group 391 2021-2024
The Company 334 2021-2024

25. PROMOTIONAL PRIVILEGES

By virtue of the Investment Promotion Act, the Company has been granted certain privileges for production of
particle board. The principal privilege is the exemption from corporate income tax for a period of § years from

October 11, 2013. As a promoted company, the Company must comply with certain conditions and restrictions.

Revenues of the Company for the year ended December 31, 2020 derived the followings:

In Thousand Baht
Promoted business 3,782
Non-promoted business 202,329
Total 206,111

26. DISCLOSURES OF FINANCIAL INSTRUMENTS

26.1 Financial risk management policies

The Group is exposed to normal business risks from changes in market interest rates and liquidity risk. The

Group does not issue derivative financial instruments for trading purposes.

26.2 Interest rate risk

Interest rate risk incurs from the future interest rate instability, which may affect the Group operating result and cash
flow. The Group also incurs interest rate risk from overdraft and borrowings from financial institutions. The Group has

consistently appropriate controls and management. To control to have an acceptable balance of risk levels.
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FANCY WOOD INDUSTRIES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2020

As at 31 December 2020 and 2019, significant financial assets and liabilities classified by type of interest rate are
summarised in the table below, with those financial assets and liabilities that carry fixed interest rates further
classified based on the maturity date, or the repricing date if this occurs before the maturity date.

(In Thousand Baht)

Consolidated financial statements

2020
Fixed interest rates
Within 1-5 Over Floating Non- interest
1 year years S years interest rate bearing Total interest rate
(% per annum.)

Financial assets
Cash and cash equivalents 68 - - 7,643 2,871 10,582 0.125-0.50
Trade and other current - - - - 6,510 6,510 -
Short-term loans - - - - - - -
Other non-current financial

assets - - 13,221 - - 13,221 0.25-1.00
Total 68 - 13,221 7,643 9,381 30,313
Financial liabilities
Bank overdrafts and short-

term borrowings from

financial institutions - - - 25,664 - 25,664  4.25-6.75
Trade and other current

accounts payable - - - - 25,200 25,200 -
Short-term borrowings from

related Parties 3,300 - - - - 3,300 5.00
Trade and other non-current

accounts payable - - - - 4,418 4,418 -
Lease liabilities 286 1,193 - - - 1,479 6.50
Total 3,586 1,193 - 25,664 29,618 60,061
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FANCY WOOD INDUSTRIES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2020

Financial assets

Cash and cash equivalents

Trade and other current
receivables

Short-term loans

Other non-current financial assets
Total

Financial liabilities

Bank overdrafts and short-term
borrowings from financial

institutions

Trade and other current accounts

payable

Short-term borrowings from

related Parties

Trade and other non-current

accounts payable

Lease liabilities

Total

(In Thousand Baht)

Separate financial statements

2020
Fixed interest rates
Within 1-5 Over Floating Non- interest
1 year years 5 years interest rate bearing Total interest rate
(% per annum.)
68 - - 337 1,819 2,224 0.125-1.00
- - - - 21,704 21,704 -
484,946 - - B - 484,946 2.50 -5.00
- - 4,422 - - 4422 0.25-1.00
485,014 - 4,422 337 23,523 519,296
- - - 25,664 - 25,664 4.25-6.50
- - - - 14,729 14,729 -
3,300 - - - - 3,300 5.00
- - - - 4,000 4,000 -
234 976 - - - 1,210 6.50
3,534 976 - 25,664 18,729 48,903
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FANCY WOOD INDUSTRIES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2020

26.3 Liquidity risk

The Group monitors its liquidity risk and maintains a level of cash and cash equivalents deemed adequate by

management to finance the Group’s operations and to mitigate the effects of fluctuations in cash flows.
26.4 Fair value of hierarchy

Given that part of financial assets and financial liabilities are short-term or bearing interest rate closely to market
rate, and loans denominated in Thai Baht bearing the market interest rates, the Company’s management believes
that the fair value of those financial assets and financial liabilities does not materially differ from their carrying

value.

The carrying value and fair value of financial assets and financial liabilities as at December 31, 2020 the
followings:

(In Thousand Baht)

Consolidated financial statements as at December 31, 2020

Carrying value Fair value
Fair value
through
profit or loss Amortized cost Total

Financial assets
Cash and cash equivalents - 10,582 10,582 10,582
Trade and other current receivables - 6,510 6,510 6,510
Current tax assets - 3,026 3,026 3,026
Other non-current financial assets - 13,221 13,221 13,221
Total financial assets . 33,339 33,339 33,339
Financial liabilities
Bank overdrafts and short-term

borrowings from financial institutions - 25,665 25,665 25,665
Trade and other current accounts payable - 25,200 25,200 25,200
Short-term borrowings from related

Parties - 3,300 3,300 3,300
Trade and other non-current accounts

payable - 4,418 4,418 4,418
Lease liabilities - 1,479 1,479 1,479

- 60,062 60,062 60,062

Total Financial liabilities
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FANCY WOOD INDUSTRIES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2020

Financial assets
Cash and cash equivalents
Trade and other current receivables

Short-term loans

Current tax assets

Other non-current financial assets
Total financial assets

Financial liabilities

Bank overdrafts and short-term
borrowings from financial
institutions

Trade and other current accounts
payable

Short-term borrowings of from

related Parties

Trade and other non-current accounts

payable
Lease liabilities

Total Financial liabilities

(In Thousand Baht)

Separate financial statements as at December 31, 2020

Carrying value Fair value
Fair value
through
profit or loss Amortised cost Total
- 2,224 2,224 2,224
- 21,704 21,704 21,704
- 484,946 484,946 484,946
- 1,884 1,884 1,884
- 4,422 4,422 4,422
- 515,180 515,180 515,180
- 25,665 25,665 25,665
- 14,729 14,729 14,729
- 3,300 3,300 3,300
- 4,000 4,000 4,000
- 1,210 1,210 1,210
- 48,904 48,904 48,904
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FANCY WOOD INDUSTRIES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2020

26.5 Fair values of Hierarchy

In applying the above-mentioned valuation techniques, the Group’s endeavors to use relevant observable inputs
as much as possible. TFRS 13 Fair Value Measurement establishes a fair value hierarchy categorizing such inputs

into three levels 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.

Cash and cash equivalents, trade and other current receivables, and short-term loan - the carrying values
approximate their fair values due to the relatively short-term maturity of these financial instruments (Level 2

inputs).

Bank overdrafts and short-term borrowings from financial institutions, trade and other current payables, and short-
term borrowings - the carrying amounts of these financial liabilities approximate their fair values due to the

relatively short-term maturity of these financial instruments (Level 2 inputs).

Deposit at financial institution under pledged, long-term borrowings, and lease liabilities approximates their fair

values since these financial instruments bears interest at market rates (Level 2 inputs).

The investment properties presented in fair value amount based on the independent's appraisal value by cost
method approach. And major assumptions for fair value valuation are comprised of the appropriate discount
factors or return of investment by reference to Government Bond, long term rental rate of area and long term

growth rate of incomes etc. (Information Level 3).

During the year, not any transferred transaction by fair value hierarchy.
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FANCY WOOD INDUSTRIES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2020

27.

28.

29.

30.

COMMITMENTS AND CONTINGENT LIABILITIES

Commitments

As at December 31, 2020, the subsidiary had outstanding commitments on building construction totaling 5.09 Baht

million.

As at December 31, 2020, the Group have entered into 2 lease of office equipment, with monthly rental fee of Baht
2,000 and Bath 3,000 respectively, for a period of 12 - 60 months.

Contingent liabilities

As at December 31, 2020, the company and subsidiary have contingent liabilities were as follows:

- The company and subsidiary have contingent liabilities from bank issuance of letter of guarantee to the employer
under the engagement contract amount of Baht 4.42 million and Baht 13.22 million, respectively which is

guaranteed by bank accounts of the group.
- The Company’s subsidiary was sued by its customer which return a deposit amount of Baht 0.50 million. On
January 23, 2020. On August 11, 2020, the Civil Court issued a letter for showing the final case without an
appellant.

RECLASSIFICATION

Certain amounts in the 2019 financial statements has been reclassified to conform to the current year’s classification

but with no effect to previously reported net income or shareholder’s equity.

CAPITAL MANAGEMENT

The objective of capital management of the Group are to prepare the financial structure to be properly appropriated

and preserve the ability to continue its operation as a going concern.

Consolidated financial statements.
As at December 31, 2020 debt to equity ratio in the consolidated financial statements is 0.07: 1

Separate financial statements

As at December 31, 2020 debt to equity ratio in the separate financial statements is 0.06: 1

APPROVAL OF FINANCIAL STATEMENTS

This financial statements has been approved by the Company’s Board of directors on February 22, 2021.
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