Ocean Glass Public Company Limited 
Notes to the Consolidated and Company Financial Statements
For the year ended 31 December 2014


1
General information
Ocean Glass Public Company Limited (“the Company”) is a public limited company which is listed on the Stock Exchange of Thailand in 1993 and incorporated and domiciled in Thailand. The principal activities of the Company are manufacturing and selling table glassware. The addresses of the Company’s selling and administrative office and factory are as follows:
Office
:
75/88-91 Ocean Tower II, 34th floor, Sukhumvit 19 Road (Soi Wattana), North Klongtoey, Wattana, Bangkok 10110
Factory
:
365-365/1, Moo 4, Bangpoo Industrial Estate, Soi 8, Sukhumvit Road, Praksa, Muangsamutprakarn, Samutprakarn 10280
For reporting purposes, the Company and its subsidiaries are referred to as “the Group”.
Ocean Glass Trading (Shanghai) Co., Ltd., the Company’s wholly owned subsidiary, was registered and incorporated in China on 10 September 2006. The term of the subsidiary is 20 years, expiring on 10 September 2026. The subsidiary’s main objective is to perform marketing activities in China.

Ocean Glass Trading India Private Limited, 99% owned by the Company, was incorporated in India on 20 November 2013. The subsidiary’s main objective is to perform marketing activities in India. On 20 February 2014, 
the Company transferred INR 499,990 in capital to the subsidiary.

These consolidated and company financial statements have been approved by the Board of Directors on
24 February 2015.

2
Accounting policies

The principal accounting policies applied in the preparation of these consolidated and company financial statements are set out below:

2.1
Basis of preparation
The consolidated and company financial statements have been prepared in accordance with Thai generally accepted accounting principles under the Accounting Act B.E. 2543, being those Thai Financial Reporting Standards issued under the Accounting Profession Act B.E. 2547, and the financial reporting requirements of the Securities and Exchange Commission under Securities and Exchange Act.
The consolidated and company financial statements have been prepared under the historical cost convention except revaluation of land which has been stated at fair value as disclosed in the accounting policies below.

The preparation of financial statements in conformity with Thai generally accepted accounting principles requires the use of certain critical accounting estimates. It also requires management to exercise its judgement in the process of applying the Group’s accounting policies. The areas involving a higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the consolidated and company financial statements are disclosed in Note 5.

Comparative figures have been reclassified and adjusted to conform with changes in presentation in the current year as disclosed in Note 4 “Change in presentation and correction of errors”.
An English version of the consolidated and company financial statements have been prepared from the statutory financial statements that are in the Thai language. In the event of a conflict or a difference in interpretation between the two languages, the Thai language statutory financial statements shall prevail.
2
Accounting policies (Cont’d)
2.2
Revised accounting standards and financial reporting standards, new financial reporting standards, interpretation of accounting standards and financial reporting standards
1)
Revised accounting standards and financial reporting standards, new interpretation of accounting standards and financial reporting standards which are effective for the periods begin on or after 1 January 2014 and are relevant to the Group are:
TAS 1 (revised 2012)
Presentation of financial statements

TAS 7 (revised 2012)
Statement of cash flows
TAS 12 (revised 2012)
Income taxes

TAS 34 (revised 2012)
Interim financial reporting

TFRS 8 (revised 2012)
Operating segments

TFRIC 4
Determining whether an arrangement contains a lease
TFRIC 13
Customer loyalty programmes
TAS 1 (revised 2012) clarifies that conversion features that are at the holder’s discretion do not impact the classification of the liability component of the convertible instrument. TAS 1 also explains that, for each component of equity, an entity may present the breakdown of other comprehensive income either in the statement of changes in equity or in the notes to the financial statements. This revised standard has no impact to the Group.

TAS 7 (revised 2012) clarifies that only expenditures that result in a recognised asset in the statement of financial position are eligible for classification as investing activities. This revised standard has no impact to the Group.

TAS 12 (revised 2012) amends an exception to the existing principle for the measurement of deferred tax assets or liabilities on investment property measured at fair value. TAS 12 currently requires an entity to measure the deferred tax relating to an asset depending on whether the entity expects to recover the carrying amount of the asset through use or sale. This amendment therefore adds the rebuttable presumption that the carrying amount of an investment property measured at fair value is entirely recovered through sale. As the result of the amendment, TSIC 21 - Income tax - recovery of revalued non-depreciable assets is incorporated in to TAS 12 (revised 2012). This revised standard has no impact to the Group. 

TAS 34 (revised 2012) emphasises the existing disclosure principles for significant event and transactions. Additional requirements cover disclosure of changes in fair value measurements (if significant), and the need to update relevant information from the most recent annual report. This revised standard has no impact to the Group.
TFRS 8 (revised 2012) clarifies that an entity is required to disclose a measure of segment assets only if the measure is regularly reported to the chief operating decision-maker. This revised standard has no impact to the Group. 
TFRIC 4 requires the determination of whether an arrangement is or contains a lease to be based on the substance of the arrangement. It requires an assessment of whether: (a) fulfilment of the arrangement is dependent on the use of a specific asset or assets (the asset); and (b) the arrangement conveys a right to use the asset. This interpretation has no impact to the Group.

TFRIC 13 clarifies that where goods or services are sold together with a customer loyalty incentive (for example, loyalty points or free products), the arrangement is a multiple-element arrangement, and the consideration received or receivable from the customer is allocated between the components of the arrangement using fair values.  This interpretation has no significant impact to the Group.
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Accounting policies (Cont’d)

2.2
Revised accounting standards and financial reporting standards, new financial reporting standards, interpretation of accounting standards and financial reporting standards (Cont’d)
2)
New financial reporting standards, revised accounting standards, and revised financial reporting standards are effective on 1 January 2015. These standards are relevant to the Group and are not early adopted:

The standards, which are expected to have a significant impact to the Group:

	TAS 1 (revised 2014)
	Presentation of financial statements

	TAS 16 (revised 2014)
	Property, plant and equipment 

	TAS 19 (revised 2014)
	Employee benefits

	TAS 34 (revised 2014)
	Interim financial reporting

	TFRS 10
	Consolidated financial statements

	TFRS 12
	Disclosure of interest in other entities 

	TFRS 13
	Fair value measurement


TAS 1 (revised 2014), the main change is that a requirement for entities to group items presented in ‘other comprehensive income’ (OCI) on the basis of whether they are reclassified subsequently to profit or loss. The amendments do not address which items are presented in OCI.
TAS 16 (revised 2014) indicates that spare part, stand-by equipment and servicing equipment are recognised as PPE when they meet the definition of PPE. Otherwise, such items are classified as inventory.

TAS 19 (revised 2014), the key changes are (a) actuarial gains and losses are renamed ‘remeasurements’ and will be recognised immediately in ‘other comprehensive income’ (OCI). Actuarial gains and losses will no longer be deferred using the corridor approach or recognised in profit or loss; and (b) past-service costs will be recognised in the period of a plan amendment; unvested benefits will no longer be spread over a future-service period.  

TAS 34 (revised 2014), the key change is the disclosure requirements for operating segment. An entity shall disclose information of a measure of total assets and liabilities for a particular reportable segment if such amounts are regularly provided to the chief operating decision-maker and if there has been a material change from the amount disclosed in the last annual financial statements for that reportable segment.

TFRS 10 has a single definition of control and supersedes the principles of control and consolidation included within the original TAS 27, “Consolidated and separate financial statements”. The standard sets out the requirements for when an entity should prepare consolidated financial statements, defines the principles of control, explains how to apply the principles of control and explains the accounting requirements for preparing consolidated financial statements. The key principle in the new standard is that control exists, and consolidation is required, only if the investor possesses power over the investee, has exposure to variable returns from its involvement with the investee and has the ability to use its power over the investee to affect its returns. 

TFRS 12 require entities to disclose information that helps readers of financial statements to evaluate the nature of risks and financial effects associated with the entity’s interests in subsidiaries, associates, joint arrangements and unconsolidated structured entities.
TFRS 13 aims to improve consistency and reduce complexity by providing a precise definition of fair value and a single source of fair value measurement and disclosure requirements for use across TFRSs.

2
Accounting policies (Cont’d)

2.3
Group Accounting - Investments in subsidiaries
(1)
Subsidiaries

Subsidiaries are all entities (including special purpose entities) over which the Group has the power to govern the financial and operating policies generally accompanying a shareholding of more than one-half of the voting rights. The existence and effect of potential voting rights that are currently exercisable or convertible are considered when assessing whether the Group controls another entity. Subsidiaries are fully consolidated from the date on which control is transferred to the Group. They are de-consolidated from the date that control ceases.

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

The excess of the consideration transferred, the amount of any non-controlling interest in the acquiree and the acquisition-date fair value of any previous equity interest in the acquiree over the fair value of the Group’s share of the identifiable net assets acquired is recorded as goodwill. If this is less than the fair value of the net assets of the subsidiary acquired in the case of a bargain purchase, the difference is recognised directly in profit or loss.

Intercompany transactions, balances and unrealised gains or loss on transactions between Group companies are eliminated. Accounting policies of subsidiaries have been changed where necessary to ensure consistency with the policies adopted by the Group.

Investments in subsidiaries are accounted for at cost less impairment. Cost is adjusted to reflect changes in consideration arising from contingent consideration amendments. Cost also includes direct attributable costs of investment.

(2)
Transactions and non-controlling interests 

For purchases from non-controlling interests, the difference between any consideration paid and the relevant share acquired of the carrying value of net assets of the subsidiary is recorded in equity. Gains or losses on disposals to non-controlling interests are also recorded in equity.

When the Group ceases to have control or significant influence, any retained interest in the entity is re-measured to its fair value, with the change in carrying amount recognised in profit or loss. The fair value is the initial carrying amount for the purposes of subsequently accounting for the retained interest as an associate, joint venture or financial asset. In addition, any amounts previously recognised in other comprehensive income in respect of that entity are accounted for as if the Group had directly disposed of the related assets or liabilities.

If the ownership interest in an associate is reduced but significant influence is retained, only a proportionate share of the amounts previously recognised in other comprehensive income is reclassified to profit or loss where appropriate.
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Accounting policies (Cont’d)
2.4
Foreign currency translation

(a)
Functional and presentation currency

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

(b)
Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates of the transactions or valuation where items are re-measured. Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation at year-end exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in the profit or loss.

When a gain or loss on a non-monetary item is recognised in other comprehensive income, any exchange component of that gain or loss is recognised in other comprehensive income. Conversely, when a gain or loss on a non-monetary item is recognised in profit and loss, any exchange component of that gain or loss is recognised in profit and loss.

(c)
Group companies

The results and financial position of all the Group entities (none of which has the currency of a hyper-inflationary economy) that have a functional currency different from the presentation currency are translated into the presentation currency as follows:

•
Assets and liabilities for each statement of financial position presented are translated at the closing rate at the date of that statement of financial position;

•
Income and expenses for each statement of comprehensive income are translated at average exchange rates; and

•
All resulting exchange differences are recognised as a separate component of equity.

Goodwill and fair value adjustments arising on the acquisition of a foreign operation are treated as assets and liabilities of the foreign operation and translated at the closing rate.

2.5
Cash and cash equivalents

In the consolidated and company statement of cash flows, cash and cash equivalents includes cash in hand, deposits held at call with banks and other short-term highly liquid investments with original maturities of three months or less.

2.6
Trade accounts receivable 

Trade accounts receivable are carried at the original invoice amount and subsequently measured at the remaining amount less any allowance for doubtful receivables based on a review of all outstanding amounts at the year-end.  The amount of the allowance is the difference between the carrying amount of the receivable and the amount expected to be collectible. Bad debts are written-off during the year in which they are identified and recognised in profit or loss within selling and marketing costs.
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Accounting policies (Cont’d)
2.7
Inventories 

Inventories are stated at the lower of cost and net realisable value. Cost is determined by the weighted average method.  The cost of purchase comprises both the purchase price and costs directly attributable to the acquisition of the inventory, such as import duties and transportation charges, less all attributable discounts, allowances or rebates.  The cost of finished goods and work in progress comprises design costs, raw materials, direct labour, other direct costs and related production overheads (based on normal operating capacity).  It excludes borrowing costs. Net realisable value is the estimate of the selling price in the ordinary course of business, less applicable variable selling expenses. Allowance is made, where necessary, for obsolete, slow-moving and defective inventories.

2.8
Property, plant and equipment 

Land is shown at fair value, based on valuations by external independent valuer which are conducted every 3 years. All other plants and equipment are stated at historical cost less accumulated depreciation. Historical cost includes expenditure that is directly attributable to the acquisition of the items. 

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is probable that future economic benefits associated with the item will flow to the Group and the cost of the item can be measured reliably. The carrying amount of the replaced part is derecognised. All other repairs and maintenance are charged to profit or loss during the financial period in which they are incurred.

Increases in the carrying amount arising on revaluation of land are credited to other comprehensive income and shown as gains on land revaluation in shareholders’ equity.  Decreases that offset previous increases of the same asset are charged in other comprehensive income and debited against gains on land revaluation directly in equity; all other decreases are charged to profit or loss.

Land is not depreciated. Depreciation on other assets is calculated using the straight line method to allocate their cost to their residual values over their estimated useful lives, as follows:

Buildings and building improvements
5 and 20 years

Machinery, equipment and tools
5 - 25 years

Furniture, fixtures and office equipment
5 years

Motor vehicles
5 years

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting period.

The asset’s carrying amount is written-down immediately to its recoverable amount if the asset’s carrying amount is greater than its estimated recoverable amount (Note 2.10).

Gains or losses on disposals are determined by comparing the proceeds with the carrying amount and are recognised within ‘Other (losses)/gains - net’ in profit or loss.
When revalued assets are sold, the amounts included in gain on asset revaluation are transferred to retained earnings.
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Accounting policies (Cont’d)
2.9
Intangible assets

Computer software

Costs associated with maintaining computer software programmes are recognised as an expense as incurred. Development costs that are directly attributable to the design and testing of identifiable and unique software products controlled by the Group are recognised as intangible assets when the following criteria are met:

· it is technically feasible to complete the software product so that it will be available for use or sell;

· management intends to complete the software product and use or sell it;

· there is an ability to use or sell the software product;

· it can be demonstrated how the software product will generate probable future economic benefits;

· adequate technical, financial and other resources to complete the development and to use or sell the software product are available; and

· the expenditure attributable to the software product during its development can be reliably measured.

Directly attributable costs that are capitalised as part of the software product include the software development employee costs and an appropriate portion of relevant overheads.

Other development expenditures that do not meet these criteria are recognised as an expense as incurred. Development costs previously recognised as an expense are not recognised as an asset in a subsequent period.

Computer software development costs recognised as assets are amortised using the straight line method over their estimated useful lives, 5 and 15 years.

2.10
Impairment of assets
Assets that have an indefinite useful life, for example goodwill, are not subject to amortisation and are tested annually for impairment. Assets that are subject to amortisation are reviewed for impairment whenever events or changes in circumstances indicate that the carrying amount may not be recoverable. An impairment loss is recognised for the amount by which the carrying amount of the assets exceeds its recoverable amount. The recoverable amount is the higher of an asset’s fair value less costs to sell and value in use. For the purposes of assessing impairment, assets are grouped at the lowest level for which there are separately identifiable cash flows.  Non-financial assets other than goodwill that suffered an impairment are reviewed for possible reversal of the impairment at each reporting date.

2.11 
Leases - where a Group company is the lessee

Leases in which a significant portion of the risks and rewards of ownership are retained by the lessor are classified as operating leases. Payments made under operating leases (net of any incentives received from the lessor) are charged to profit or loss on a straight-line basis over the period of the lease. 

Leases of property, plant or equipment where the Group has substantially all the risks and rewards of ownership are classified as finance leases. Finance leases are capitalised at the inception of the lease at the lower of the fair value of the leased property and the present value of the minimum lease payments. 

Each lease payment is allocated between the liability and finance charges so as to achieve a constant rate on the finance balance outstanding. The corresponding rental obligations, net of finance charges, are included in other long-term payables. The interest element of the finance cost is charged to profit or loss over the lease period so as to achieve a constant periodic rate of interest on the remaining balance of the liability for each period. The property, plant or equipment acquired under finance leases is depreciated over the shorter period of the useful life of the asset and the lease term.
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Accounting policies (Cont’d)
2.12
Borrowings

Borrowings are recognised initially at the fair value, net of transaction costs incurred. Borrowings are subsequently stated at amortised cost; any difference between proceeds (net of transaction costs) and the redemption value is recognised in profit or loss over the period of the borrowings using the effective yield method.
Borrowings are classified as current liabilities unless the Group has an unconditional right to defer settlement of the liability for at least 12 months after the end of reporting date.

2.13
Current and deferred income taxes

The tax expense for the period comprises current and deferred tax. Tax is recognised in profit or loss, except to the extent that it relates to items recognised in other comprehensive income or directly in equity. In this case the tax is also recognised in other comprehensive income or directly in equity, respectively.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of reporting period in the countries where the Company and its subsidiaries operate and generate taxable income. Management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax regulation is subject to interpretation. It establishes provisions where appropriate on the basis of amounts expected to be paid to the tax authorities.

Deferred income tax is recognised, using the liability method, on temporary differences arising from differences between the tax base of assets and liabilities and their carrying amounts in the financial statements. However, the deferred income tax is not accounted for if it arises from initial recognition of an asset or liability in a transaction other than a business combination that at the time of the transaction affects neither accounting nor taxable profit or loss. Deferred income tax is determined using tax rates (and laws) that have been enacted or substantially enacted by the end of the reporting period and are expected to apply when the related deferred income tax asset is realised or the deferred income tax liability is settled.

Deferred income tax assets are recognised only to the extent that it is probable that future taxable profit will be available against which the temporary differences can be utilised. 

Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets against current tax liabilities and when the deferred income tax assets and liabilities relate to income taxes levied by the same taxation authority on either the same taxable entity or different taxable entities where there is an intention to settle the balances on a net basis.
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Accounting policies (Cont’d)
2.14
Employee benefits 

Retirement benefits

The Company has both defined benefit and defined contribution plans. A defined contribution plan is a pension plan under which the Group pays fixed contributions into a separate entity. The Group has no legal or constructive obligations to pay further contributions if the fund does not hold sufficient assets to pay all employees the benefits relating to employee service in the current and prior periods. A defined benefit plan is a pension plan that is not a defined contribution plan. Typically defined benefit plans define an amount of pension benefit that an employee will receive on retirement, usually dependent on one or more factors such as age, years of service, work position, compensation and gold price.

The liability recognised in the statement of financial position in respect of defined benefit pension plans is the present value of the defined benefit obligation at the end of the reporting period less the fair value of plan assets. The defined benefit obligation is calculated by independent actuaries using the projected unit credit method. The present value of the defined benefit obligation is determined by discounting the estimated future cash outflows using market yield of government bonds that are denominated in the currency in which the benefits will be paid, and that have terms to maturity approximating to the terms of the related pension liability.

Actuarial gains and losses arising from experience adjustments and changes in actuarial assumptions are charged to the statement of comprehensive income in the period in which they arise.

For defined contribution plans, the Group pays contributions to publicly or privately administered pension insurance plans on a mandatory, contractual or voluntary basis. The Group has no further payment obligations once the contributions have been paid. The contributions are recognised as employee benefit expense when they are due. Prepaid contributions are recognised as an asset to the extent that a cash refund or a reduction in the future payments is available.
Other long-term employee benefits

The Company provides long-service award to employee who works for 30 years.  The defined benefit obligation is calculated by independent actuaries using the projected unit credit method. The present value of the defined benefit obligation is determined by discounting the estimated future cash outflows using market yield of government bonds that are denominated in the currency in which the benefits will be paid, and that have terms to maturity approximating to the terms of the related pension liability. The benefit is charged to expense in the statement of comprehensive income in the period to which it relates.

Actuarial gains and losses arising from experience adjustments and changes in actuarial assumptions are charged to the statement of comprehensive income in the period in which they arise.
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Accounting policies (Cont’d)
2.15
Provisions

Provisions, excluding the provisions for employee benefits, are recognised when the Group has a present legal or constructive obligation as a result of past events, it is probable that an outflow of resources will be required to settle the obligation, and a reliable estimate of the amount can be made. 
2.16
Revenue recognition

Revenue comprises the fair value of the consideration received or receivable for the sales of goods in the ordinary course of the Group’s activities.  Revenue is shown net of returns, rebates and discounts, and after eliminating sales within the Group for the consolidated financial statements. Revenue from sales of goods is recognised when significant risks and rewards of ownership of the goods are transferred to the buyer.

Interest income is recognised using the effective interest method.

2.17
Dividend distribution
Dividend distribution to the Company’s shareholders is recognised as a liability in the Group’s financial statements in the period in which the dividends are approved by the Company’s shareholders.
2.18
Segment reporting 
Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision-maker.  The chief operating decision-maker, who is responsible for allocating resources and assessing performance of the operating segments, has been identified as Managing Director that makes strategic decisions.
3
Financial risk management

3.1
Financial risk factors

The Group’s activities expose it to a variety of financial risks, including the effects of changes in foreign currency exchange rates, interest rates and customers’ credit.  The Group’s overall risk management programme focuses on the unpredictability of financial markets and seeks to minimise potential adverse effects on the financial performance of the Group.  The Group uses derivative financial instruments being forward contracts to hedge the exposures.

Risk management is carried out by a central finance department (“Group Finance”) under the policies approved by the Board of Directors.  The Group Finance identifies, evaluates and hedges financial risks in close co-operation with the management and other operations in the Group.  The Group Finance provides written principles for overall risk management, as well as written policies covering specific areas, such as foreign exchange risk, interest rate risk, credit risk and use of derivative financial instruments.
3.1.1
Foreign exchange risk

The Group operates internationally and is exposed to foreign exchange risk arising from various currency exposures, primarily with respect to US Dollar and Euro. Foreign exchange risk arises from future commercial transactions, recognised assets and liabilities and net investments in foreign operations.

Entities in the Group use forward contracts, managed by the Group Finance, to hedge their exposures to foreign currency risk in connection with currency measurement.  The Group Finance is responsible for hedging the net position in each currency by using forward contracts with the financial institutions.

3
Financial risk management (Cont’d)
3.1
Financial risk factors (Cont’d)
3.1.2
Interest rate risk

The Group’s income and operating cash flows are substantially independent of changes in market interest rates. All interest rate derivative transactions are subject to approval by the Finance Director before execution. The Group has no significant interest-bearing assets.
The Group exposes to interest rate risk relates primarily to its borrowings bearing interest.  However, since most of the financial liabilities bear floating interest rates or fixed interest rates which are close to the current market rate, the interest rate risk is expected to be minimal.
3.1.3
Credit risk

Credit risk is the potential financial loss resulting from the failure of a customer or counterparty to settle its financial and contractual obligations to the Group as and when they fall due. Management has a credit policy in place and the exposure to credit risk is monitored on an ongoing basis. Credit evaluations are performed on all customers requiring credit over a certain amount. At the report date there were no significant concentrations of credit risk. The maximum exposure to credit risk is represented by the carrying amount of each financial asset in the statement of financial position.  However, management does not anticipate material losses from its debt collection.
3.1.4
Liquidity risk
The Group monitors its liquidity risk and maintains a level of cash and cash equivalents deemed adequate by management to finance the Company’s operations and to mitigate the effects of fluctuations in cash flows.

3.2
Accounting for derivative financial instruments and hedging activities
Derivative financial instruments are used to manage exposure to foreign exchange and interest rate risks arising from operational and financing activities. Derivative financial instruments are not used for trading purposes. However, derivatives that do not qualify for hedge accounting are accounted for as trading instruments.

Derivative financial instruments are recognised at fair value. At the end of each reporting period, they are remeasured at fair value. The gain or loss on remeasurement to fair value is recognised immediately in profit or loss.

The fair value of derivative financial instruments is their quoted market price at the report date, being the present value of the quoted derivative price.
3
Financial risk management (Cont’d)

3.3
Fair values
The fair value is the amount for which an asset could be exchanged, or a liability settled, between knowledgeable, willing parties in an arm’s length transaction. In determining the fair value of its financial assets and liabilities, the Group takes into account its current circumstances and the costs that would be incurred to exchange or settle the underlying financial instrument.

The following methods and assumptions are used to estimate the fair value of each class of financial instruments.

Cash and cash equivalents and trade and other receivables - the carrying values approximate their fair values due to the relatively short-term maturity of these financial instruments.

Short-term borrowings, trade and other payables - the carrying amounts of these financial liabilities approximate their fair values due to the relatively short-term maturity of these financial instruments.

Long-term borrowings mainly carry a floating rate, which is considered to be market rate - the carrying value of these financial liabilities approximates their fair value.
4
Change in presentation and correction of errors

Change in presentation

To comply with the Department of Business Development Regulation announcement of 28 September 2011 regarding the format of Financial Statements B.E. 2554 effective from 1 January 2011, the Company has reclassified trade and other receivables and trade and other payables for the year ended 31 December 2013. Rebates for the year ended 31 December 2013 have been reclassified to conform to changes in presentation in the current year, which the management believed that it is more appropriate. 

The effects of change in presentation to the statements of financial position as at 31 December 2013 and
1 January 2013 are as follows;
	
	Consolidated

	
	As at 31 December 2013
	As at 1 January 2013

	
	As previously
	Increase/
	Current
	As previously
	Increase/
	Current

	
	reported
	(decrease)
	presentation
	reported
	(decrease)
	presentation

	
	Baht’000
	Baht’000
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	
	
	

	Trade accounts receivable
	182,305
	(182,305)
	-
	198,463
	(198,463)
	-

	Trade and other receivables
	-
	207,288
	207,288
	-
	221,035
	221,035

	Value added tax receivables
	-
	20,968
	20,968
	-
	15,608
	15,608

	Other current assets
	50,544
	(45,951)
	4,593
	42,937
	(38,180)
	4,757

	
	
	
	
	
	
	

	
	232,849
	-
	232,849
	241,400
	-
	241,400

	
	
	
	
	
	
	

	Trade accounts payable
	154,248
	(154,248)
	-
	192,257
	(192,257)
	-

	Trade and other payables
	-
	337,765
	337,765
	-
	352,954
	352,954

	Other current liabilities
	185,971
	(183,517)
	2,454
	165,068
	(160,697)
	4,371

	
	
	
	
	
	
	

	
	340,219
	-
	340,219
	357,325
	-
	357,325
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Change in presentation and correction of errors (Cont’d)
Change in presentation (Cont’d)
The effects of change in presentation to the statements of financial position as at 31 December 2013 and
1 January 2013 are as follows; (Cont’d)

	
	Company

	
	As at 31 December 2013
	As at 1 January 2013

	
	As previously
	Increase/
	Current
	As previously
	Increase/
	Current

	
	reported
	(decrease)
	presentation
	reported
	(decrease)
	presentation

	
	Baht’000
	Baht’000
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	
	
	

	Trade accounts receivable
	196,691
	(196,691)
	-
	200,179
	(200,179)
	-

	Trade and other receivables
	-
	220,880
	220,880
	-
	222,735
	222,735

	Value added tax receivables
	-
	20,968
	20,968
	-
	15,608
	15,608

	Other current assets
	49,080
	(45,157)
	3,923
	42,921
	(38,164)
	4,757

	
	
	
	
	
	
	

	
	245,771
	-
	245,771
	243,100
	-
	243,100

	
	
	
	
	
	
	

	Trade accounts payable
	154,248
	(154,248)
	-
	191,455
	(191,455)
	-

	Trade and other payables
	-
	333,905
	333,905
	-
	352,957
	352,957

	Other current liabilities
	182,102
	(179,657)
	2,445
	165,873
	(161,502)
	4,371

	
	
	
	
	
	
	

	
	336,350
	-
	336,350
	357,328
	-
	357,328


The presentation of the statement of financial position as at 1 January 2013 has been presented in accordance with TAS 1, “Presentation of Financial Statements”, paragraph 39.

The effects of change in presentation to the statement of comprehensive income for the year ended 31 December 2013 are as follows;

	
	Consolidated
	Company

	
	As previously
	Increase/
	Current
	As previously
	Increase/
	Current

	
	reported
	(decrease)
	presentation
	reported
	(decrease)
	presentation

	
	Baht’000
	Baht’000
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	
	
	

	Sales
	2,008,667
	(28,745)
	1,979,922
	2,013,800
	(28,745)
	1,985,055

	Selling expenses
	389,579
	(28,745)
	360,834
	385,948
	(28,745)
	357,203


Correction of errors

The Company restated prior year financial statements due to an error in the calculation of employee benefit obligations. The Company had under-recorded employee benefit obligations, including long-service award benefits and retirement benefits, as at 31 December 2013, by Baht 11.96 million, and as at 1 January 2013, by Baht 11.09 million.

To comply with TAS 12, “Income taxes”, requires the Company offsets deferred tax assets and deferred tax liabilities for presentation purposes. The Company has reclassified deferred tax assets and deferred tax liabilities. 

The effects of correction of errors to the statements of financial position as at 31 December 2013 and 1 January 2013 are as follows;

	
	Consolidated

	
	As at 31 December 2013

	
	
	Reclassification
	
	

	
	As previously
	increase/
	
	

	
	reported
	(decrease)
	Adjustment
	Restated

	
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	

	Deferred tax assets
	(83,506)
	83,506
	-
	-

	Deferred tax liabilities
	119,974
	(83,506)
	(2,391)
	34,077

	
	
	
	
	

	Deferred tax liabilities, net
	36,468
	-
	(2,391)
	34,077

	Employee benefit obligations
	71,407
	-
	11,957
	83,364

	Unappropriated retained earnings
	593,538
	-
	(9,566)
	583,972


4
Change in presentation and correction of errors (Cont’d)
Correction of errors (Cont’d)
The effects of correction of errors to the statements of financial position as at 31 December 2013 and 1 January 2013 are as follows; (Cont’d)
	
	Company

	
	As at 31 December 2013

	
	
	Reclassification
	
	

	
	As previously
	increase/
	
	

	
	reported
	(decrease)
	Adjustment
	Restated

	
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	

	Deferred tax assets
	(83,506)
	83,506
	-
	-

	Deferred tax liabilities
	119,974
	(83,506)
	(2,391)
	34,077

	
	
	
	
	

	Deferred tax liabilities, net
	36,468
	-
	(2,391)
	34,077

	Employee benefit obligations
	71,407
	-
	11,957
	83,364

	Unappropriated retained earnings
	595,112
	-
	(9,566)
	585,546


	
	Consolidated

	
	As at 1 January 2013

	
	
	Reclassification
	
	

	
	As previously
	increase/
	
	

	
	reported
	(decrease)
	Adjustment
	Restated

	
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	

	Deferred tax assets
	(49,223)
	49,223
	-
	-

	Deferred tax liabilities
	94,324
	(49,223)
	(2,218)
	42,883

	
	
	
	
	

	Deferred tax liabilities, net
	45,101
	-
	(2,218)
	42,883

	Employee benefit obligations
	84,538
	-
	11,091
	95,629

	Unappropriated retained earnings
	635,977
	-
	(8,873)
	627,104


	
	Company

	
	As at 1 January 2013

	
	
	Reclassification
	
	

	
	As previously
	increase/
	
	

	
	reported
	(decrease)
	Adjustment
	Restated

	
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	

	Deferred tax assets
	(49,223)
	49,223
	-
	-

	Deferred tax liabilities
	94,324
	(49,223)
	(2,218)
	42,883

	
	
	
	
	

	Deferred tax liabilities, net
	45,101
	-
	(2,218)
	42,883

	Employee benefit obligations
	84,538
	-
	11,091
	95,629

	Unappropriated retained earnings
	639,274
	-
	(8,873)
	630,401


The effects of correction of errors to the statement of comprehensive income for the year ended 31 December 2013 are as follows;

	
	Consolidated

	
	
	Reclassification
	
	

	
	As previously
	increase/
	
	

	
	reported
	(decrease)
	Adjustment
	Restated

	
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	

	Cost of goods sold
	1,438,515
	1,851
	574
	1,440,940

	Administrative expenses
	101,430
	(1,851)
	292
	99,871

	Tax income
	(8,633)
	-
	(173)
	(8,806)

	Net loss for the year
	(42,439)
	-
	(693)
	(43,132)


4
Change in presentation and correction of errors (Cont’d)
Correction of errors (Cont’d)
The effects of correction of errors to the statement of comprehensive income for the year ended 31 December 2013 are as follows; (Cont’d)
	
	Company

	
	
	Reclassification
	
	

	
	As previously
	increase/
	
	

	
	reported
	(decrease)
	Adjustment
	Restated

	
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	

	Cost of goods sold
	1,449,101
	1,851
	574
	1,451,526

	Administrative expenses
	101,197
	(1,851)
	292
	99,638

	Tax income
	(8,633)
	-
	(173)
	(8,806)

	Net loss for the year
	(44,162)
	-
	(693)
	(44,855)


The effects of the above to loss per share for the year ended 31 December 2013 are as follows;

	
	Consolidated
	Company

	
	Baht per share
	Baht per share

	
	
	

	Basic loss per share
	
	

	Before adjustments
	(1.99)
	(2.07)

	Adjustments arising from correction of errors
	(0.03)
	(0.03)

	After adjustments
	(2.02)
	(2.10)


5
Critical accounting estimates and judgements

Estimates and judgements are continually evaluated and are based on historical experience and other factors, including expectations of future events that are believed to be reasonable under the circumstances.

Critical accounting estimates and assumptions

The Group makes estimates and assumptions concerning the future. The resulting accounting estimates will, by definition, seldom equal the related actual results. The estimates and assumptions that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year are outlined below.

Employee benefit obligations
The present value of the employee benefit obligations depends on a number of factors that are determined on an actuarial basis using a number of assumptions. The assumptions used in determining the net cost (income) for employee benefits include the discount rate. Any changes in these assumptions will have an impact on the carrying amount of employee benefit obligations.

The Group determines the appropriate discount rate at the end of each year. This is the interest rate that should be used to determine the present value of estimated future cash outflows expected to be required to settle the employee benefit obligations.  In determining the appropriate discount rate, the Group considers the market yield of government bonds that are denominated in the currency in which the benefits will be paid, and that have terms to maturity approximating the terms of the related pension liability.

Other key assumptions for employee benefit obligations are based in part on current market conditions. Additional information is disclosed in Note 17.

6
Capital risk management

The Group’s objectives when managing capital are to safeguard the Group’s ability to continue as a going concern in order to provide returns for shareholders and benefits for other stakeholders and to maintain an optimal capital structure to reduce the cost of capital.

In order to maintain or adjust the capital structure, the Group may adjust the amount of dividends paid to shareholders, return capital to shareholders, issue new shares, or sell assets to reduce debt.
7
Segment information

The principal activities of the Group are manufacturing and selling table glassware. Accordingly, the management considers that the Group operations in a single line of business. The Group has manufacturing facilities in Thailand and reports its segment information as distribution market in domestic and overseas markets.  The chief operating decision-maker reviews operating results in the same dimension as presented on the financial statements. 
Sales by geographic for the year ended 31 December 2014 and 2013 are as follows:

	
	
	Consolidated

	
	
	
	2014
	2013

	
	
	
	Baht’000
	Baht’000

	
	
	
	
	

	Domestic sales
	
	
	550,749
	562,047

	Export sales 
	
	
	1,526,611
	1,417,875

	
	
	
	
	

	Total
	
	
	2,077,360
	1,979,922


8
Cash and cash equivalents

	
	Consolidated
	Company

	
	2014
	2013
	2014
	2013

	
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	

	Cash on hand
	1,330
	2,282
	450
	617

	Deposits at banks
- current
	3,824
	2,589
	1,471
	2,589

	
- savings
	89,131
	46,659
	89,129
	44,121

	Promissory notes with maturities
	
	
	
	

	   of 3 months or less
	-
	200,000
	-
	200,000

	
	
	
	
	

	
	94,285
	251,530
	91,050
	247,327


As at 31 December 2014, current accounts and saving accounts bear interest at rates between 0.38% and 0.50% per annum (2013: between 0.50% and 0.63% per annum).  Cash and cash equivalents are mainly in Thai Baht.
As at 31 December 2013, promissory notes with maturities of 3 months or less bear interest at rates between 2.20% and 2.80% per annum.
9
Trade and other receivables
	
	Consolidated
	Company

	
	2014
	2013
	2014
	2013

	
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	

	Trade receivables
	
	
	
	

	   - other parties
	197,764
	182,290
	196,631
	182,290

	   - related parties (Note 22.3)
	6
	15
	17,388
	14,401

	
	
	
	
	

	
	197,770
	182,305
	214,019
	196,691

	Other receivables
	38,219
	24,983
	37,801
	24,189

	
	
	
	
	

	
	235,989
	207,288
	251,820
	220,880


Trade receivables as at 31 December can be analysed as follows:
	
	Consolidated
	Company

	
	2014
	2013
	2014
	2013

	
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	

	Up to 3 months 
	196,745
	182,305
	200,539
	196,691

	3 - 6 months
	1,001
	-
	1,293
	-

	6 - 12 months
	24
	-
	12,187
	-

	
	
	
	
	

	
	197,770
	182,305
	214,019
	196,691


10
Inventories, net
	
	Consolidated
	Company

	
	2014
	2013
	2014
	2013

	
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	

	Raw materials
	56,782
	89,321
	56,782
	89,321

	Works in progress
	9,131
	11,658
	9,131
	11,658

	Finished goods
	577,758
	652,325
	568,063
	638,070

	Merchandise
	5,159
	5,613
	5,159
	5,613

	Spare parts
	142,234
	144,850
	142,234
	144,850

	Supplies and packing materials
	189,848
	208,623
	189,847
	208,623

	Goods in transit
	8,103
	11
	8,103
	11

	
	
	
	
	

	
	989,015
	1,112,401
	979,319
	1,098,146

	Less  Allowance for slow-moving 
	
	
	
	

	             and obsolete inventories
	(670)
	(36,351)
	(670)
	(36,351)

	
	
	
	
	

	Inventories, net
	988,345
	1,076,050
	978,649
	1,061,795


The cost of inventories, which amounted to Baht 455.13 million (2013: Baht 468.15 million), is recognised as an expense and included in the cost of goods sold.  

The Company reversed an allowance for slow-moving and obsolete inventories that was previously reserved of Baht 35.68 million because the inventories were sold this year.  The reversal was included in the cost of goods sold in the statement of comprehensive income.

11
Investments in subsidiaries

The subsidiaries are:
	
	
	% Ownership

	
	Country of
	
	

	
	incorporation
	2014
	2013

	
	
	
	

	Ocean Glass Trading (Shanghai) Company Limited
	China
	100%
	100%

	Ocean Glass Trading India Private Limited
	India
	99.99%
	-


Movements of investments in subsidiaries:

	
	Company

	
	2014
	2013

	
	Baht’000
	Baht’000

	
	
	

	As at 1 January 
	5,636
	5,636

	Addition of investment during the year
	264
	-

	
	
	

	As at 31 December 
	5,900
	5,636


Investment in Ocean Glass Trading India Private Limited

As mentioned in Note 1, the Company invested Baht 0.26 million in its subsidiary, Ocean Glass Trading India Private Limited, in February 2014.
12
Property, plant, and equipment, net

	
	Consolidated

	
	
	
	
	Furniture,
	
	Machinery under
	

	
	
	Buildings and
	Machinery,
	fixtures 
	
	installation and
	

	
	
	building
	equipment
	and office
	Motor
	construction
	

	
	Land
	improvements
	and tools
	equipment
	vehicles
	in progress
	Total

	
	Baht’000
	Baht’000
	Baht’000
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	
	
	
	

	As at 1 January 2013
	
	
	
	
	
	
	

	Cost or valuation
	363,126
	467,891
	3,444,318
	93,587
	16,791
	16,610
	4,402,323

	Less  Accumulated depreciation
	-
	(340,448)
	(2,081,543)
	(75,253)
	(15,822)
	-
	(2,513,066)

	
	
	
	
	
	
	
	

	Net book amount
	363,126
	127,443
	1,362,775
	18,334
	969
	16,610
	1,889,257

	
	
	
	
	
	
	
	

	For the year ended 
	
	
	
	
	
	
	

	   31 December 2013
	
	
	
	
	
	
	

	Opening net book amount
	363,126
	127,443
	1,362,775
	18,334
	969
	16,610
	1,889,257

	Additions
	-
	1,288
	13,136
	5,021
	3,525
	74,984
	97,954

	Transfer of assets
	-
	17,814
	63,323
	9,571
	-
	(88,348)
	2,360

	Disposals, net
	-
	-
	(4,520)
	(67)
	(167)
	-
	(4,754)

	Depreciation charge 
	-
	(19,422)
	(156,437)
	(9,684)
	(615)
	-
	(186,158)

	
	
	
	
	
	
	
	

	Closing net book amount
	363,126
	127,123
	1,278,277
	23,175
	3,712
	3,246
	1,798,659

	
	
	
	
	
	
	
	

	As at 31 December 2013
	
	
	
	
	
	
	

	Cost or valuation
	363,126
	486,993
	3,464,269
	105,059
	16,764
	3,246
	4,439,457

	Less  Accumulated depreciation
	-
	(359,870)
	(2,185,992)
	(81,884)
	(13,052)
	-
	(2,640,798)

	
	
	
	
	
	
	
	

	Net book amount
	363,126
	127,123
	1,278,277
	23,175
	3,712
	3,246
	1,798,659


12
Property, plant, and equipment, net (Cont’d)
	
	Consolidated

	
	
	
	
	Furniture,
	
	Machinery under
	

	
	
	Buildings and
	Machinery,
	fixtures 
	
	installation and
	

	
	
	building
	equipment
	and office
	Motor
	construction
	

	
	Land
	improvements
	and tools
	equipment
	vehicles
	in progress
	Total

	
	Baht’000
	Baht’000
	Baht’000
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	
	
	
	

	For the year ended 
	
	
	
	
	
	
	

	   31 December 2014
	
	
	
	
	
	
	

	Opening net book amount
	363,126
	127,123
	1,278,277
	23,175
	3,712
	3,246
	1,798,659

	Additions
	-
	749
	12,409
	5,386
	-
	8,435
	26,979

	Transfer of assets
	-
	2,790
	6,256
	-
	-
	(9,046)
	-

	Disposals, net
	-
	-
	(1,545)
	-
	-
	-
	(1,545)

	Write offs, net
	-
	-
	(62)
	(25)
	-
	-
	(87)

	Depreciation charge 
	-
	(14,294)
	(153,694)
	(9,534)
	(948)
	-
	(178,470)

	Land revaluation surplus
	99,329
	-
	-
	-
	-
	-
	99,329

	
	
	
	
	
	
	
	

	Closing net book amount
	462,455
	116,368
	1,141,641
	19,002
	2,764
	2,635
	1,744,865

	
	
	
	
	
	
	
	

	As at 31 December 2014
	
	
	
	
	
	
	

	Cost or valuation
	462,455
	490,532
	3,467,983
	108,192
	16,145
	2,635
	4,547,942

	Less  Accumulated depreciation
	-
	(374,164)
	(2,326,342)
	(89,190)
	(13,381)
	-
	(2,803,077)

	
	
	
	
	
	
	
	

	Net book amount
	462,455
	116,368
	1,141,641
	19,002
	2,764
	2,635
	1,744,865


The Group recorded depreciation expenses of Baht 167.28 million (2013: Baht 174.28 million) in cost of goods sold, Baht 1.73 million (2013: Baht 1.80 million) in selling expenses and Baht 9.46 million (2013: Baht 10.08 million) in administration expenses.

12
Property, plant, and equipment, net (Cont’d)
	
	Company

	
	
	
	
	Furniture,
	
	Machinery under
	

	
	
	Buildings and
	Machinery,
	fixtures 
	
	installation and
	

	
	
	building
	equipment
	and office
	Motor
	construction
	

	
	Land
	improvements
	and tools
	equipment
	vehicles
	in progress
	Total

	
	Baht’000
	Baht’000
	Baht’000
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	
	
	
	

	As at 1 January 2013
	
	
	
	
	
	
	

	Cost or valuation
	363,126
	467,891
	3,444,318
	92,875
	16,791
	16,610
	4,401,611

	Less  Accumulated depreciation
	-
	(340,448)
	(2,081,543)
	(74,875)
	(15,822)
	-
	(2,512,688)

	
	
	
	
	
	
	
	

	Net book amount
	363,126
	127,443
	1,362,775
	18,000
	969
	16,610
	1,888,923

	
	
	
	
	
	
	
	

	For the year ended 
	
	
	
	
	
	
	

	   31 December 2013
	
	
	
	
	
	
	

	Opening net book amount
	363,126
	127,443
	1,362,775
	18,000
	969
	16,610
	1,888,923

	Additions
	-
	1,288
	13,136
	4,585
	3,525
	74,984
	97,518

	Transfer of assets
	-
	17,814
	63,323
	9,571
	-
	(88,348)
	2,360

	Disposals, net
	-
	-
	(4,520)
	(67)
	(167)
	-
	(4,754)

	Write offs, net
	-
	-
	-
	-
	-
	-
	-

	Depreciation charge 
	-
	(19,422)
	(156,437)
	(9,555)
	(615)
	-
	(186,029)

	
	
	
	
	
	
	
	

	Closing net book amount
	363,126
	127,123
	1,278,277
	22,534
	3,712
	3,246
	1,798,018

	
	
	
	
	
	
	
	

	As at 31 December 2013
	
	
	
	
	
	
	

	Cost or valuation
	363,126
	486,993
	3,464,269
	103,911
	16,764
	3,246
	4,438,309

	Less  Accumulated depreciation
	-
	(359,870)
	(2,185,992)
	(81,377)
	(13,052)
	-
	(2,640,291)

	
	
	
	
	
	
	
	

	Net book amount
	363,126
	127,123
	1,278,277
	22,534
	3,712
	3,246
	1,798,018


12
Property, plant, and equipment, net (Cont’d)
	
	Company

	
	
	
	
	Furniture,
	
	Machinery under
	

	
	
	Buildings and
	Machinery,
	fixtures 
	
	installation and
	

	
	
	building
	equipment
	and office
	Motor
	construction
	

	
	Land
	improvements
	and tools
	equipment
	vehicles
	in progress
	Total

	
	Baht’000
	Baht’000
	Baht’000
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	
	
	
	

	For the year ended 
	
	
	
	
	
	
	

	   31 December 2014
	
	
	
	
	
	
	

	Opening net book amount
	363,126
	127,123
	1,278,277
	22,534
	3,712
	3,246
	1,798,018

	Additions
	-
	749
	12,403
	5,327
	-
	8,435
	26,914

	Transfer of assets
	-
	2,790
	6,256
	-
	-
	(9,046)
	-

	Disposals, net
	-
	-
	(1,545)
	-
	-
	-
	(1,545)

	Write offs, net
	-
	-
	(62)
	(25)
	-
	-
	(87)

	Depreciation charge 
	-
	(14,294)
	(153,694)
	(9,167)
	(948)
	-
	(178,103)

	Land revaluation surplus
	99,329
	-
	-
	-
	-
	-
	99,329

	
	
	
	
	
	
	
	

	Closing net book amount
	462,455
	116,368
	1,141,635
	18,669
	2,764
	2,635
	1,744,526

	
	
	
	
	
	
	
	

	As at 31 December 2014
	
	
	
	
	
	
	

	Cost or valuation
	462,455
	490,532
	3,467,977
	106,982
	16,145
	2,635
	4,546,726

	Less  Accumulated depreciation
	-
	(374,164)
	(2,326,342)
	(88,313)
	(13,381)
	-
	(2,802,200)

	
	
	
	
	
	
	
	

	Net book amount
	462,455
	116,368
	1,141,635
	18,669
	2,764
	2,635
	1,744,526


The Company recorded depreciation expenses of Baht 167.28 million (2013: Baht 174.28 million) in cost of goods sold, Baht 1.36 million (2013: Baht 1.67 million) in selling expenses and Baht 9.46 million (2013: Baht 10.08 million) in administration expenses.

12
Property, plant, and equipment, net (Cont’d)
As at 31 December 2014 and 31 December 2013, the Company had used land and buildings as collateral for its borrowings (Note 14).

The Company measured the land at the fair value determined by Brent Joe Cosens Consulting Co., Ltd. using the cost model. As at 31 December 2014, the land would have been carried at Baht 462 million comprises the historical cost of Baht 22 million and the gains on land revaluation of Baht 440 million. 

As at 31 December 2014, the Company’s fully-depreciated plant and equipment, which are presented in cost before accumulated depreciation, of Baht 2,187 million (2013: Baht 1,569 million) are still in use.

13
Intangible assets, net

	
	Consolidated
	Company

	
	Computer
	Computer

	
	software
	software

	
	Baht’000
	Baht’000

	
	
	

	As at 1 January 2013
	
	

	Cost
	60,203
	60,203

	Less
Accumulated amortisation
	(31,649)
	(31,649)

	
	
	

	Net book amount
	28,554
	28,554

	
	
	

	For the year ended 31 December 2013
	
	

	Opening net book amount
	28,554
	28,554

	Additions
	531
	531

	Amortisation charge 
	(5,174)
	(5,174)

	
	
	

	Closing net book amount
	23,911
	23,911

	
	
	

	As at 31 December 2013
	
	

	Cost 
	60,734
	60,734

	Less
Accumulated amortisation
	(36,823)
	(36,823)

	
	
	

	Net book amount
	23,911
	23,911

	
	
	

	For the year ended 31 December 2014
	
	

	Opening net book amount
	23,911
	23,911

	Additions
	1,518
	1,324

	Amortisation charge 
	(5,458)
	(5,388)

	Closing net book amount
	19,971
	19,847

	
	
	

	As at 31 December 2014
	
	

	Cost
	62,278
	62,058

	Less
Accumulated amortisation
	(42,307)
	(42,211)

	
	
	

	Net book amount
	19,971
	19,847


The Group recorded amortisation of Baht 0.95 million (2013: Baht 1.24 million) in cost of goods sold, Baht 1.00 million (2013: Baht 0.77 million) in selling expenses, and Baht 3.51 million (2013: Baht 3.16 million) in administrative expenses. 
The Company recorded amortisation of Baht 0.95 million (2013: Baht 1.24 million) in cost of goods sold, Baht 0.93 million (2013: Baht 0.77 million) in selling expenses, and Baht 3.51 million (2013: Baht 3.16 million) in administrative expenses.
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Borrowings

	
	
	
	Consolidated/Company

	
	
	
	2014
	2013

	
	
	
	Baht’000
	Baht’000

	Current
	
	
	
	

	Short-term borrowings from financial institutions
	
	
	215,896
	507,281

	Current portion of long-term borrowings from financial institutions
	160,000
	70,500

	
	
	
	
	

	Total current borrowings
	
	
	375,896
	577,781

	
	
	
	
	

	Non-current
	
	
	
	

	Long-term borrowings from financial institutions
	
	
	772,000
	929,700

	
	
	
	
	

	Total non-current borrowings
	
	
	772,000
	929,700

	
	
	
	
	

	Total borrowings
	
	
	1,147,896
	1,507,481


Short-term borrowings from financial institutions
As at 31 December 2014, short-term borrowings represent unsecured borrowings from local banks denominated in Thai Baht of Baht 100 million (2013: Baht 290 million) and unsecured borrowings in foreign currency of USD 3.5 million (2013: USD 6.6 million). The borrowings are due within two to six months and bear interest at a fixed rate.
Long-term borrowings from financial institutions

As at 31 December 2014, long-term borrowings from financial institutions consist of:

1)
Borrowing facilities of Baht 535 million 

The Company entered into an agreement with a local bank for a long-term borrowing facility denominated in Thai Baht of Baht 535 million, which is repayable in five years, by 6 December 2017. The borrowing has a grace period for principal repayment for the first two years. The Company is required to repay the principal in monthly instalments from the third year to the fifth year, and the remaining principal in the last instalment.  Interest is payable on a monthly basis and is calculated at a fixed rate in the first and the second years and at the MLR rate minus a fixed percentage from the third year to the fifth year. 

On 12 November 2014, the Company amended the borrowing agreement to adjust the monthly principal repayment amount and extend the repayment period to 6 December 2021.

As at 31 December 2014, the total outstanding borrowing is Baht 535 million (2013: Baht 535 million).

2)
Borrowing facilities of Baht 250 million

The Company entered into an agreement with a local bank for a long-term borrowing facility denominated in Thai Baht of Baht 250 million, which is repayable in five years, by 29 November 2018. This borrowing has a grace period for principal repayment in the first year. The Company is required to repay the principal in monthly instalments from the second year to the fifth year. Interest is payable on a monthly basis and is calculated at the MLR rate minus a fixed percentage. 

On 12 November 2014, the Company amended the borrowing agreement to adjust the monthly principal repayment amount and extend the repayable period to 29 November 2021.
As at 31 December 2014, the total outstanding borrowing is Baht 247 million (2013: Baht 250 million).
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Borrowings (Cont’d)
Long-term borrowings from financial institutions (Cont’d)
As at 31 December 2014, long-term borrowings from financial institutions consist of: (Cont’d)
3)
Borrowing facilities of Baht 200 million

The Company entered into an agreement with another local bank for a long-term borrowing facility denominated in Thai Baht of Baht 200 million, which is repayable in 39 months, by 31 January 2016. This borrowing has a grace period for principal repayment for the first eighteen months. After that, the Company is required to repay the principal on a quarterly basis. Interest is payable on a monthly basis and is calculated at the MLR rate minus a fixed percentage. As at 31 December 2014, the total outstanding borrowing is Baht 150 million (2013: 200 million).
The Company used its land and buildings (Note 12) as collateral against the long-term borrowings in 1 and 2. The Company must maintain a minimum debt-to-equity ratio as a condition of the long-term borrowing agreements.

Maturity of long-term borrowings:
	
	
	Consolidated/Company

	
	
	
	2014
	2013

	
	
	
	Baht’000
	Baht’000

	
	
	
	
	

	Due within 1 year
	
	
	160,000
	70,500

	Due more than 1 year but not over 5 years
	
	
	524,000
	929,700

	Due after 5 years
	
	
	248,000
	-

	
	
	
	
	

	
	
	
	932,000
	1,000,200


The movements of long-term borrowings for the years ended 31 December comprise the following:

	
	
	Consolidated/Company

	
	
	
	2014
	2013

	
	
	
	Baht’000
	Baht’000

	Opening balance
	
	
	1,000,200
	781,400

	Additions
	
	
	-
	250,000

	Repayments
	
	
	(68,200)
	(31,200)

	
	
	
	
	

	Closing balance
	
	
	932,000
	1,000,200


The interest rate exposure on the long-term borrowings comprises the following:

	
	
	Consolidated/Company

	
	
	
	2014
	2013

	
	
	
	Baht’000
	Baht’000

	Total long-term borrowings
	
	
	
	

	   at fixed rates
	
	
	535,000
	535,000

	   at floating rates
	
	
	397,000
	465,200

	
	
	
	
	

	
	
	
	932,000
	1,000,200


The interest rates at the statement of financial position date were as follows:
	
	
	Consolidated/Company

	
	
	
	2014
	2013

	
	
	
	% (per annum)
	% (per annum)

	
	
	
	
	

	Long-term borrowings
	
	
	4.25 to 4.50
	4.25 to 5.88


The carrying amounts of short-term borrowings and long-term borrowings are shown at an approximate fair value.
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Trade and other payables
	
	Consolidated
	Company

	
	2014
	2013
	2014
	2013

	
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	

	Trade payables
- other parties
	125,150
	154,248
	125,150
	154,248

	Other payables
- other parties
	76,640
	82,067
	75,967
	82,066

	
- related parties (Note 22.3)
	614
	599
	2,677
	1,608

	Advances from customers
	19,387
	21,736
	17,584
	16,975

	Accrued energy expenses
	14,645
	16,174
	14,645
	16,174

	Accrued commission and rebate
	15,659
	30,686
	15,659
	30,686

	Accrued salary and bonus expenses
	26,819
	13,816
	26,837
	13,816

	Other accrued expenses
	20,340
	18,439
	20,092
	18,332

	
	
	
	
	

	
	299,254
	337,765
	298,611
	333,905


16
Deferred income taxes

Deferred tax assets and liabilities are offset when income taxes are related to the same fiscal authority.  Deferred income taxes are calculated on all temporary differences under the liability method using a 20% principal tax rate.

The analysis of deferred tax assets and deferred tax liabilities is as follows: 

	
	
	Consolidated/Company

	
	
	
	2014
	2013

	
	
	
	Baht’000
	Baht’000

	
	
	
	
	

	Deferred tax assets:
	
	
	
	

	   Deferred tax asset to be recovered within 12 months 
	
	
	134
	7,270

	   Deferred tax asset to be recovered after more than 12 months 
	
	
	86,099
	78,627

	
	
	
	
	

	
	
	
	86,233
	85,897

	
	
	
	
	

	Deferred tax liabilities:
	
	
	
	

	   Deferred tax liabilities to be settled within 12 months 
	
	
	(431)
	-

	   Deferred tax liabilities to be settled after more than 12 months 
	
	
	(154,804)
	(119,974)

	
	
	
	
	

	
	
	
	(155,235)
	(119,974)

	
	
	
	
	

	Deferred tax liabilities, net 
	
	
	(69,002)
	(34,077)


The movements in deferred income tax account are as follows:
	
	
	Consolidated/Company

	
	
	
	2014
	2013

	
	
	
	Baht’000
	Baht’000

	
	
	
	
	

	As at 1 January
	
	
	34,077
	42,883

	Debit (credit) to: 
	
	
	
	

	   statement of comprehensive income
	
	
	15,058
	(8,806)

	   other comprehensive income
	
	
	19,867
	-

	
	
	
	
	

	As at 31 December
	
	
	69,002
	34,077
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Deferred income taxes (Cont’d)
Deferred tax assets (liabilities) in the statement of comprehensive income are attributed to the following items:
	
	Consolidated/Company

	
	
	Credit (debit) to
	

	
	
	Statement of
	Other
	

	
	1 January 
	comprehensive
	comprehensive
	31 December

	
	2014
	income
	income
	2014

	
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	Allowance for slow-moving 
	
	
	
	

	   and obsolete inventories
	7,270
	(7,136)
	-
	134

	Employee benefit obligations
	16,673
	767
	-
	17,440

	Tax losses
	61,954
	6,705
	-
	68,659

	Accrued tax rebate from export sales
	-
	(431)
	-
	(431)

	Book depreciation under 
	
	
	
	

	    taxable depreciation
	(51,733)
	(14,963)
	-
	(66,696)

	Gains on land revaluation
	(68,241)
	-
	(19,867)
	(88,108)

	
	
	
	
	

	
	(34,077)
	(15,058)
	(19,867)
	(69,002)


	
	Consolidated/Company

	
	
	Credit (debit) to
	

	
	
	Statement of
	Other
	

	
	1 January 
	comprehensive
	comprehensive
	31 December

	
	2013
	income
	income
	2013

	
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	Allowance for slow-moving 
	
	
	
	

	   and obsolete inventories
	470
	(470)
	-
	-

	Employee benefit obligations
	8,620
	(1,350)
	-
	7,270

	Tax losses
	19,126
	(2,453)
	-
	16,673

	Accrued tax rebate from export sales
	23,225
	38,729
	-
	61,954

	Book depreciation under 
	
	
	
	

	    taxable depreciation
	(26,083)
	(25,650)
	-
	(51,733)

	Gains on land revaluation
	(68,241)
	-
	-
	(68,241)

	
	
	
	
	

	
	(42,883)
	8,806
	-
	(34,077)


Deferred tax assets and temporary differences are recognised if the realisation of the tax benefit is probable.  

Deferred tax assets are recognised for tax loss and carry forwards only to the extent that realisation of the related tax benefit through the future taxable profits is probable.  The Company has unrecognised tax losses of Baht 343 million (2013 : Baht 310 million), to carry forward against future taxable income; these tax losses will expire in 2017, 2018 and 2019.
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Employee benefit obligations

Employee benefit obligations as at 31 December comprise the following:
	
	Consolidated/Company

	
	2014
	2013

	
	Baht’000
	Baht’000

	
	
	

	Post-employment benefits
	82,860
	79,168

	Other long-term employment benefits
	4,341
	4,196

	
	
	

	
	87,201
	83,364


Employee benefit expenses for the years ended 31 December comprise the following:

	
	Consolidated/Company

	
	2014
	2013

	
	Baht’000
	Baht’000

	
	
	

	Post-employment benefits
	
	

	- current service cost
	9,153
	9,852

	- interest cost
	2,914
	3,137

	
	
	

	
	12,067
	12,989

	
	
	

	Other long-term employment benefits
	
	

	- current service cost
	362
	370

	- interest cost
	151
	153

	
	
	

	
	513
	523

	
	
	


The movement of employee benefits obligation for the year ended 31 December is set out below:

	
	Consolidated/Company

	
	2014
	2013

	
	Baht’000
	Baht’000

	
	
	

	At 1 January
	83,364
	95,629

	Current service cost
	9,515
	10,222

	Interest cost
	3,065
	3,290

	Actuarial gains
	-
	(7,782)

	Benefits paid
	(8,743)
	(17,995)

	
	
	

	At 31 December
	87,201
	83,364

	
	
	


The principal actuarial assumptions used were as follows:

	
	Consolidated/Company

	
	2014
	2013

	
	
	

	Discount rate (per annum)
	3.68%
	3.68%

	Inflation rate (per annum)
	5.00%
	5.00%

	Future salary increases (per annum)
	0% - 13.00%
	0% - 13.00%
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Legal reserve

Under the Public Limited Company Act, B.E. 2535, the Company is required to set aside as a legal reserve at least 5% of its net profit after accumulated deficit brought forward (if any) until the reserve is not less than 10% of the registered capital. The legal reserve is non-distributable.
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Expenses by nature

The following significant expenditure items for the years ended 31 December 2014 and 2013, classified by nature, have been charged in profit (loss) before income tax:

	
	Consolidated
	Company

	
	2014
	2013
	2014
	2013

	
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	

	Changes in finished goods 
	
	
	
	

	   and work in process
	77,548
	(101,912)
	72,988
	(88,492)

	Raw material and consumables used
	455,128
	468,145
	455,128
	468,145

	Employee expenses
	488,102
	487,604
	480,248
	482,214

	Energy expenses
	454,253
	488,040
	454,221
	488,011

	Depreciation and amortisation
	183,877
	191,346
	183,491
	191,203

	Repair and maintenance expenses
	87,527
	130,169
	87,506
	130,169

	Other expenses
	282,052
	371,648
	280,569
	370,512

	
	
	
	
	

	
	2,028,487
	2,035,040
	2,014,151
	2,041,762
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Income tax

	
	Consolidated/Company

	
	2014
	2013

	
	Baht’000
	Baht’000

	
	
	

	Corporate income tax for the year
	-
	-

	Deferred income tax (Note 16)
	15,058
	(8,806)

	
	
	

	Income tax expense (tax income)
	15,058
	(8,806)


	
	Consolidated
	Company

	
	2014
	2013
	2014
	2013

	
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	

	Profit (loss) before income tax
	62,079
	(51,938)
	68,483
	(53,661)

	
	
	
	
	

	Tax calculated at a tax rate of 20%
	12,416
	(10,387)
	13,697
	(10,732)

	Expenses not deductible for tax purposes
	2,642
	1,581
	1,361
	1,926

	
	
	
	
	

	Income tax expense (tax income)
	15,058
	(8,806)
	15,058
	(8,806)
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Basic earnings (loss) per share 

Basic earnings (loss) per share is calculated by dividing the net profit (loss) attributed to shareholders by the weighted average number of ordinary shares in issue, which is 21,330,715 shares during the year ended
31 December 2014 (2013: 21,330,715 shares).  The Group has no dilutive instruments in issue. 
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Related party transactions

Enterprises and individuals that directly, or indirectly through one or more intermediaries, control, or are controlled by, or are under common control with, the Company, including holding companies, subsidiaries and fellow subsidiaries are related parties of the Company.  Associates and individuals owning, directly or indirectly, an interest in the voting power of the Company that gives them significant influence over the enterprise, key management personnel, including directors and officers of the Company and close members of the family of these individuals and companies associated with these individuals also constitute related parties.

In considering each possible related party relationship, attention is directed to the substance of the relationship, and not merely the legal form.
Ocean Holding Co., Ltd. is the major shareholder of the Company as at 31 December 2014 and 2013, holding 32.82%.  The remaining 67.18% are widely held.
Related parties:

	Party
	Business
	Relationship

	
	
	

	Ocean Glass Trading (Shanghai) Co., Ltd.
	Marketing activities in China
	Subsidiary 

	
	
	

	Ocean Glass Trading India 
	Marketing activities in India
	Subsidiary 

	   Private Limited
	
	

	
	
	

	Ocean Life Insurance Co., Ltd.
	Life insurance 
	The Company’s shareholder

	
	
	   and co-shareholders and

	
	
	   co-director

	
	
	

	Ocean Property Co., Ltd.
	Real estate 
	Co-shareholders

	
	
	

	Siam Mail Order House Co., Ltd.
	Sales of office equipment
	Co-shareholders

	
	   and supplies
	


	
	
	

	Ocean Group (Thailand) Co., Ltd.
	Legal services
	Co-shareholders and co-director

	
	
	

	Key management  personnel
	
	Persons with the authority and

	
	
	   of directly or indirectly 

	
	
	   responsibility for planning,

	
	
	   directing and controlling 

	
	
	   the activities of the entity, 

	
	
	   including, any Group director

	
	
	   (executive or otherwise)


Transactions with related parties are conducted at market prices or, where no market price exists, at contractually agreed prices.
Pricing policies by transactions:

	Transaction
	Pricing policy

	
	

	Sales
	Market price

	
	

	Purchase of office equipment and supplies
	Market price

	
	

	Commissions
	Negotiated agreement

	
	

	Rental expenses and service fees
	Negotiated agreement
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Related party transactions (Cont’d)
The following material transactions were carried out with related parties during the year:
22.1
Sales of goods 

	
	Consolidated
	Company

	
	2014
	2013
	2014
	2013

	
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	

	Sales of goods:
	
	
	
	

	Subsidiary
	-
	-
	14,208
	27,865

	Other related party 
	308
	228
	308
	228

	
	
	
	
	

	
	308
	228
	14,516
	28,093


22.2
Purchase of goods and services
	
	Consolidated
	Company

	
	2014
	2013
	2014
	2013

	
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	

	Purchase of office equipment 
	
	
	
	

	   and supplies:
	
	
	
	

	Other related party
	434
	469
	434
	469

	
	
	
	
	

	Rental expenses and service fee:
	
	
	
	

	Other related parties
	13,755
	12,650
	13,755
	12,650

	
	
	
	
	

	Legal service fee:
	
	
	
	

	Other related party 
	4
	149
	4
	149

	
	
	
	
	

	Commission:
	
	
	
	

	Subsidiaries
	-
	-
	15,434
	10,875


Trade transactions with related parties are carried out under commercial terms and conditions.  They are treated in the same manner as unrelated parties and are presented at market price. Services pricing among related parties is based on contracts.

22.3
Outstanding balances arising from sales and purchase of goods and services
	
	Consolidated
	Company

	
	2014
	2013
	2014
	2013

	
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	

	Trade receivables - related parties
	
	
	
	

	Subsidiary
	-
	-
	17,382
	14,386

	Other related party
	6
	15
	6
	15

	
	
	
	
	

	
	6
	15
	17,388
	14,401

	
	
	
	
	

	Other receivable - related party
	
	
	
	

	Subsidiary
	-
	-
	7
	58

	
	
	
	
	

	Other payables - related parties
	
	
	
	

	Subsidiaries
	-
	-
	2,063
	1,009

	Other related parties
	614
	599
	614
	599

	
	
	
	
	

	
	614
	599
	2,677
	1,608
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Related party transactions (Cont’d)
22.4
Key management compensation
	
	
	
	Consolidated/Company

	
	
	
	2014
	2013

	
	
	
	Baht’000
	Baht’000

	
	
	
	
	

	Short-term benefits
	
	
	32,784
	33,207

	Post-employment benefits 
	
	
	1,754
	571

	Other long-term benefits
	
	
	305
	245

	
	
	
	
	

	
	
	
	34,843
	34,023
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Commitments
Capital commitments

Capital expenditure contracted for at the statement of financial position date but not recognised in the financial statements is as follows:

	
	Consolidated/Company

	
	2014
	2013

	
	Baht’000
	Baht’000

	
	
	

	Machinery and equipment
	35,332
	3,701


Operating lease commitments - where a Group company is the lessee
The Group has entered into a non-cancellable operating lease for office building with facilities, office equipment and vehicles. The future aggregate minimum lease payments under the non-cancellable operating leases are as follows: 
	
	Consolidated
	Company

	
	2014
	2013
	2014
	2013

	
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	

	Not later than 1 year
	19,486
	14,365
	15,640
	13,635

	Later than 1 year but not later than 5 years
	13,426
	16,319
	13,020
	16,319

	
	
	
	
	

	
	32,912
	30,684
	28,660
	29,954


Management and service agreement

Royalty fee

On 1 February 2007, the Group entered into an agreement for product design services with a foreign company. Under the terms of the agreement, the foreign company shall provide product designs and consultation services for glass series. In consideration thereof, the Group will pay a fee at a fixed percentage of the net sales of the products. The term of this agreement is indefinite.
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Financial instruments

Forward foreign exchange contracts

The Group entered into forward foreign exchange contracts to manage exposure to fluctuations in foreign currencies of trade receivables, other receivables, trade payables and other payables denominated in foreign currencies.  

As at 31 December 2014, the Group had forward foreign exchange contracts with maturities of less than six months (2013 : less than 1 year) as follows:  
	
	Consolidated/Company

	
	2014
	2013

	
	Million Baht
	Million Baht

	
	
	

	Forward foreign exchange contracts
	
	

	USD 0.6 million (Baht 32.74 - 33.12 per USD 1)
	20.8
	

	USD 0.4 million (Baht 33.13 - 33.23 per USD 1)
	13.3
	

	EUR 0.2 million (Baht 41.28 - 41.36 per EUR 1)
	8.3
	

	USD 1.3 million (Baht 31.31 per USD 1)
	
	40.7


Net fair values
The fair values of open forward foreign exchange contracts as at 31 December 2014 were stated as net liabilities of Baht 0.16 million (2013 : net liabilities of Baht 0.72 million).
The fair value of forward foreign exchange contracts is determined by the market rate of each contract, which is calculated by financial institutions dealing with the Group at the date of the statement of financial position.
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Post statement of financial position event

Dividend payment
On 24 February 2015, the Board of Directors’ Meeting agreed to propose a dividend payment from the operating results for the year ended 2014 to the Annual General Meeting of Shareholders at Baht 1.1 per share, totalling Baht 23.46 million.  The dividend payment shall be certified and approved by the Annual General Meeting of Shareholders for 2015, which will be convened on 28 April 2015.
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