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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
: 75/3, 75/88-91 and 75/107 Ocean Tower II, 12th, 34th and 38th 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

Showroom :  175 Ocean Insurance Building, Sukhumvit 21 Road, North Klongtoey, Wattana, 

   Bangkok 10110

For reporting purpose, the Company and its subsidiaries are referred to as “the Group”. The Company has 3 subsidiaries as follows: 
Ocean Glass Trading (Shanghai) Co., Ltd., the Company’s wholly owned subsidiary, was registered and incorporated in China on September 10, 2006. The term of the subsidiary is 20 years, expiring on September 10, 2026. The subsidiary’s main objective is to perform marketing activities in China.

Ocean Glass Trading India Private Limited, 99.99% owned by the Company, was incorporated in India on November 20, 2013. The subsidiary’s main objective is to perform marketing activities in India. 
Crystal Clear Innovation Co., Ltd., 99.99% owned by the Company, was incorporated in Thailand on August 31, 2016. The subsidiary’s main objective is for providing research, development, and merchandising tableware products.
2.
BASIS FOR PREPARATION OF FINANCIAL STATEMENTS


2.1
Basis for the preparation of interim financial statements 





These interim financial statements are prepared in accordance with Thai Accounting Standard No. 34 (revised 2018) Interim Financial Reporting, and the requirements of the Securities and Exchange Commission (SEC). The interim financial statements are intended to provide information additional to that included in the latest annual financial statements. Accordingly, they focus on new activities, events, and situations and not intended to re-emphasis on the information previously reported. The interim financial statements should therefore, be read in conjunction with the financial statements for the year ended December 31, 2018.  




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





The interim financial statements in Thai language are the official statutory financial statements of the Company. The interim financial statements in English language have been translated from the financial statements in Thai language version.

  
2.2
Basis for consolidation 




2.2.1
The interim consolidated financial statements are prepared by using uniform accounting policies. So that the transaction and the others event which are the same or the similar circumstances have been used the identical policies to record those transaction.  



2.2.2
Significant inter-company transactions between the Company and its subsidiaries have been eliminated.



2.2.3
The interim financial statements of an overseas subsidiary is translated into Thai Baht at the closing exchange rate as to assets and liabilities, and at monthly average exchange rates as to revenues and expenses. The resultant differences have been shown under the caption of “Translation of financial statements” in shareholders’ equity. 


2.2.4
Non-controlling interests represent the portion of profit or loss and net assets of the subsidiaries that are not held by the Company and are presented separately in the consolidated profit or loss and within equity in the consolidated statement of financial position. 


2.3 
Thai Financial Reporting Standards that become effective in the current year





During the period, the Company and its subsidiaries have adopted the revised and new financial reporting standards and interpretations (revised 2018) including new accounting treatment guidance, which are effective for fiscal years beginning on or after January 1, 2019. These financial reporting standards were aimed at alignment with the corresponding International Financial Reporting Standards with most of the changes and clarifications directed towards disclosures in the notes to financial statements. The adoption of these financial reporting standards does not have any significant impact on the Company and its subsidiaries’ financial statements. However, the new standard involves changes to key principles, as summarized below.



TFRS 15 Revenue from Contracts with Customers




TFRS 15 supersedes TAS 11 Construction Contracts and TAS 18 Revenue, together with related Interpretations. Entities are to apply this standard to all contracts with customers unless those contracts fall within the scope of other standards. The standard establishes a five-step model to account for revenue arising from contracts with customers, with revenue being recognized at an amount that reflects the consideration to which an entity expects to be entitled in exchange for transferring goods or services to a customer. The standard requires entities to exercise judgement, taking into consideration all of the relevant facts and circumstances when applying each step of the model.


2.4  
Financial reporting standards that will become effective in the future

During the period, the Federation of Accounting Professions issued the financial reporting standard and accounting guidance for financial instruments, which is effective for fiscal years beginning on or after January 1, 2020. Key principles of these standards are summarized below. 


The accounting guidance for financial instruments and Presentation for Insurance business 
Accounting practice was adjusted to have close content with TFRS 9 by dividing into 4 parts as follows:

1. The recognition of transaction and valuation of financial instrument which is developed closely to Thai Accounting Standards No.105 (revised 2016) accounting for investment in debt securities and equity securities and Thai Financial Reporting Standards No.9 financial instrument. 

2. Impairment of financial asset which has content close to Thai Financial Reporting Standard No.9 financial instruments. 

3. Accounting to prevent risk with content close to Thai Financial Reporting Standard No.9 financial instrument.

4. Information disclosure of financial instrument with content similar to Thai Financial Reporting Standard No.7 disclosure of financial instrument information. 

TFRS 16 Leases

As the lease is significant transaction in many business in many industries. It’s significant that user of financial statement should receive information on activity of the lease completely and able to compare which the former accounting method for lease agreement under accounting standard No.17 regarding lease agreement require the lessee and lessor to classify lease agreement as financial lease or operating lease and record the account for both lease agreement differently. Such accounting method can’t respond to the needs of the financial statement users as the accounting method does not objectively represent for the lease transaction in every case. For the lessee to recognize assets and liabilities that arise from operating lease which affects the lease agreement to be recognized as asset and liabilities in the statement of financial position. The use of asset and commitment that arises from the lease agreement under the definition of asset and liabilities affect the significant financial ratio to be distorted. New accounting method under the financial reporting standards No.16 lease agreement requires the lessee to recognize the right to use asset as asset in the financial statements and recognize commitment that arises from lease agreement in the financial statements. Such accounting method affects the asset presentation and liabilities of the lessee as objective representation as well as increase the disclosure of information that reflects the financial risk and capital money of the lessee. 
At present, the management of the Company and its subsidiaries are evaluating the impact of this standard to the financial statements in the year when it is adopted.

3.
ESTIMATES
The preparation of interim financial information requires management to make judgements, estimates and assumptions that affect the application of accounting policies and the reported amounts of assets and liabilities, income and expense. Actual results may differ from these estimates.

In preparing this interim financial information, the significant judgements made by management in applying the Group’s accounting policies and the key sources of estimation uncertainty were the same as those that applied to the consolidated financial statements for the year ended December 31, 2018.
4.
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 September 30, 2019 and December 31, 2018, holding 32.82 %.  The remaining 67.18 % is held by individual.

Related parties are as follows:

	Party
	
	Business
	
	Relationship

	Ocean Glass Trading (Shanghai) Co., Ltd.
	
	Import and merchandising household glassware in China
	
	Subsidiary 

	
	
	
	
	

	Ocean Glass Trading India 
	
	Marketing activities in India
	
	Subsidiary 

	   Private Limited
	
	
	
	

	
	
	
	
	

	Crystal Clear Innovation Co., Ltd.
	
	Research, development, 
	
	Subsidiary

	
	
	and merchandising tableware
products
	
	

	
	
	
	
	

	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
	
	


	Party
	
	Business
	
	Relationship

	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
	
	Mutually agreed price 

	Purchase of office equipment and supplies
	
	Market price

	Commissions
	
	Negotiated agreement

	Rental expenses and service fees
	
	Negotiated agreement

	Loans
	
	Negotiated agreement


The following material transactions were carried out with related parties during the period:

4.1
Sales of goods 

(Unit : Thousand Baht)

	
	For the three-month periods ended September 30,
	
	For the nine-month periods ended September 30,

	
	Consolidated
	
	The Company Only
	
	Consolidated
	
	The Company Only

	
	2019
	
	2018
	
	2019
	
	2018
	
	2019
	
	2018
	
	2019
	
	2018

	Sales of goods:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
Subsidiaries
	-
	
	-
	
	10,126
	
	50,291
	
	-
	
	-
	
	97,143
	
	157,731

	
Related companies
	34
	
	77
	
	34
	
	77
	
	104
	
	319
	
	104
	
	319

	
	34
	
	77
	
	10,160
	
	50,368
	
	104
	
	319
	
	97,247
	
	158,050


4.2
Purchase of goods and service expenses

(Unit : Thousand Baht)

	
	For the three-month periods ended September 30,
	
	For the nine-month periods ended September 30,

	 
	Consolidated
	
	The Company Only
	
	Consolidated
	
	The Company Only

	
	2019
	
	2018
	
	2019
	
	2018
	
	2019
	
	2018
	
	2019
	
	2018

	Purchase of office equipment and supplies:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
Related companies
	-
	
	12
	
	-
	
	12
	
	94
	
	32
	
	94
	
	32

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Rental expenses and service fee:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
Related companies
	4,077
	
	3,896
	
	4,077
	
	3,896
	
	11,872
	
	11,663
	
	11,872
	
	11,663

	Legal service fee:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
Related companies
	54
	
	-
	
	54
	
	-
	
	60
	
	6
	
	60
	
	6

	Commission:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
Subsidiaries 
	-
	
	-
	
	4,756
	
	2,813
	
	-
	
	-
	
	9,006
	
	6,778

	Interest Income:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
Subsidiaries
	-
	
	-
	
	59
	
	19
	
	-
	
	-
	
	150
	
	58


Trading 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 mutually agreed price. Services pricing among related parties is based on contracts.

4.3
Outstanding balances with related parties as at September 30, 2019 and December 31, 2018 


(Unit : Thousand Baht)

	
	Consolidated
	
	The Company Only

	
	As at September 

30, 2019
	
	As at December 31, 2018
	
	As at September 

30, 2019
	
	As at December 31, 2018

	
Trade receivables 
	
	
	
	
	
	
	

	
Subsidiaries
	-
	
	-
	
	-
	
	17,894

	
Related companies
	16
	
	135
	
	16
	
	135

	
	16
	
	135
	
	16
	
	18,029

	
	
	
	
	
	
	
	

	
Other receivables 
	
	
	
	
	
	
	

	
Subsidiaries
	-
	
	-
	
	92
	
	9

	
	-
	
	-
	
	92
	
	9

	
	
	
	
	
	
	
	

	
Other payables 
	
	
	
	
	
	
	

	
Subsidiaries
	-
	
	-
	
	3,324
	
	805

	
Related companies
	691
	
	1,591
	
	691
	
	1,591

	
	691
	
	1,591
	
	4,015
	
	2,396


4.4
Key management compensation
(Unit : Thousand Baht)

	
	Consolidated / The Company Only

	
	For the three-month periods ended September 30,
	
	For the nine-month periods ended September 30,

	
	2019
	
	2018
	
	2019
	
	2018

	
Short-term benefits
	7,670
	
	7,555
	
	25,407
	
	25,276

	
Post-employment benefits 
	540
	
	411
	
	1,621
	
	1,302

	
Other long-term benefits
	1
	
	9
	
	1
	
	27

	
Total
	8,211
	
	7,975
	
	27,029
	
	26,605


4.5
Loan to subsidiaries

(Unit : Thousand Baht)

	
	Consolidated
	
	The Company Only

	
	As at September
30, 2019
	
	As at December 31, 2018
	
	As at September
30, 2019
	
	As at December 31, 2018

	
Short-term loan to subsidiaries
	-
	
	-
	
	10,000
	
	6,500


On April 25, 2018, Crystal Clear Innovation Co., Ltd. entered into an agreement with the Company for short-term borrowing facility dominated in Baht of 10 million, interest rate is at market rate plus 0.10% per annum. The repayment is as stated in each promissory note.

5. TRADE AND OTHER RECEIVABLES
(Unit : Thousand Baht)

	
	Consolidated
	
	The Company Only

	
	As at September
30, 2019
	
	As at December 31, 2018
	
	As at September
30, 2019
	
	As at December 31, 2018

	Trade receivables :
	
	
	
	
	
	
	

	

- other parties
	133,249
	
	197,046
	
	133,243
	
	192,279

	   - related parties (Note 4.3)
	16
	
	135
	
	16
	
	18,029

	Less Allowance for doubtful accounts
	(716)
	
	-
	
	(716)
	
	-

	
	132,549
	
	197,181
	
	132,543
	
	210,308

	Advance payment 
	14,663
	
	12,915
	
	14,601
	
	12,850

	Prepayment
	11,736
	
	15,025
	
	11,674
	
	14,743

	Other receivables
:
	
	
	
	
	
	
	

	   - other parties
	1,299
	
	2,307
	
	1,188
	
	2,255

	   - related parties (Note 4.3)
	-
	
	-
	
	92
	
	9

	Less Allowance for doubtful accounts
	(107)
	
	-
	
	(107)
	
	-

	
	27,591
	
	30,247
	
	27,448
	
	29,857

	
	160,140
	
	227,428
	
	159,991
	
	240,165



Trade receivables as at September 30, 2019 and December 31, 2018 were analysed as follows:

(Unit : Thousand Baht)

	
	Consolidated
	
	The Company Only

	
	As at September
30, 2019
	
	As at December

 31, 2018
	
	As at September
30, 2019
	
	As at December 31, 2018

	Up to 3 months 
	131,763
	
	196,363
	
	131,757
	
	209,490

	Over 3 - 6 months
	786
	
	155
	
	786
	
	155

	Over 6 - 12 months
	716
	
	244
	
	716
	
	244

	Over 12 months
	-
	
	419
	
	-
	
	419

	

Total
	133,265
	
	197,181
	
	133,259
	
	210,308

	Less Allowance for doubtful accounts
	(716)
	
	-
	
	(716)
	
	-

	Trade receivables - net
	132,549
	
	197,181
	
	132,543
	
	210,308




Outstanding receivables from related parties as at September 30, 2019 and December 31, 2018 were
 analysed as follows:

(Unit : Thousand Baht)

	
	Consolidated
	
	The Company Only

	
	As at September
30, 2019
	
	As at December 
31, 2018
	
	As at September
30, 2019
	
	As at December 31, 2018

	Up to 3 months 
	16
	
	135
	
	16
	
	18,029

	Over 3 - 6 months
	-
	
	-
	
	-
	
	-

	Over 6 - 12 months
	-
	
	-
	
	-
	
	-

	Over 12 months
	-
	
	-
	
	-
	
	-

	

Total
	16
	
	135
	
	16
	
	18,029


6.
INVENTORIES

(Unit : Thousand Baht)

	
	Consolidated
	
	The Company Only

	
	As at September
30, 2019
	
	As at December 
31, 2018
	
	As at September
30, 2019
	
	As at December 31, 2018

	Finished goods
	649,557
	
	560,823
	
	649,379
	
	557,613

	Merchandise
	47,067
	
	31,761
	
	46,992
	
	31,694

	Work in progress
	12,411
	
	10,069
	
	12,411
	
	10,069

	Raw materials
	95,924
	
	95,083
	
	95,924
	
	95,083

	Spare parts
	135,680
	
	142,466
	
	135,680
	
	142,466

	Supplies and packing materials
	193,153
	
	185,276
	
	193,153
	
	185,276

	Goods in transit
	700
	
	190
	
	700
	
	190

	
	1,134,492
	
	1,025,668
	
	1,134,239
	
	1,022,391

	Less Allowance for the decline 


in value of inventory, slow - 
moving and obsolete inventories
	(27,811)
	
	(28,165)
	
	(27,811)
	
	(28,165)

	Inventories-net
	1,106,681
	
	997,503
	
	1,106,428
	
	994,226


7.
INVESTMENTS IN SUBSIDIARIES
The subsidiaries are:
	
	
	
	% Ownership

	
	Country of
	
	As at September 
	
	As at December 

	
	incorporation
	
	30, 2019
	
	31, 2018

	Ocean Glass Trading (Shanghai) Company Limited
	China
	
	100.00%
	
	100.00%

	Ocean Glass Trading India Private Limited
	India
	
	99.99%
	
	99.99%

	Crystal Clear Innovation Co., Ltd.
	Thailand
	
	99.99%
	
	99.99%


Movements of investments in subsidiaries:
(Unit : Thousand Baht)
	
	The Company Only

	
	As at September
	
	As at December

	
	30, 2019
	
	31, 2018

	Beginning balance
	6,000
	
	6,000

	Addition of investment during the period
	-
	
	-

	Ending balance
	6,000
	
	6,000 


8.
PROPERTY, PLANT AND EQUIPMENT 


(Unit : Thousand Baht)

	
	For the nine-month period ended
 September 30, 2019

	
	Consolidated
	
	The Company Only

	Opening net book value
	1,896,344
	
	1,895,985

	Additions
	105,340
	
	105,340

	Disposals and write-offs
	(12,556)
	
	(12,554)

	Depreciation
	(118,094)
	
	(117,935)

	Translation difference
	(23)
	
	-

	Closing net book value
	1,871,011
	
	1,870,836



The gross carrying amount of fully depreciated plant and equipment that were still in use as at September 30, 2019 amounted to Baht 1,966.01 million (December 31, 2018 : Baht 1,960.97 million)
The Company had mortgaged land with buildings net book value as at December 31, 2018 amounting to Baht 872 million as collateral for its long-term loan from a financial institution and the Company repaid the final repayment of its long-term loan and has redeemed its land with buildings which have been pledged as collateral since August 1, 2019 as described in Note 10.

For the nine-month period ended September 30, 2019, the Company recorded interest as part of the cost of assets of Baht 0.26 million. Borrowing costs are the amount of the loan for general purposes by calculating from the capitalization rate which is the weighted average interest rate of the total loans that were borrowed for general purposes at the rate of 2.10% per annum. 

9.
INTANGIBLE ASSETS



(Unit : Thousand Baht)

	
	For the nine-month period ended 
September 30, 2019

	
	Consolidated
	
	The Company Only

	Opening net book value
	19,268
	
	18,570

	Additions
	3,107
	
	2,954

	Disposals and write-offs
	(18)
	
	(18)

	Amortisation
	(3,282)
	
	   (3,020)

	Translation difference
	(23)
	
	-

	Closing net book value
	19,052
	
	18,486


10.
BORROWINGS
 (Unit : Thousand Baht)
	
	Consolidated / The Company Only

	
	As at September
	
	As at December

	
	30, 2019
	
	31, 2018

	Current
	
	
	

	Short-term borrowings from financial institutions
	770,000
	
	585,000

	Current portion of long-term borrowings from financial institutions
	3,062
	
	182,340

	Total current borrowings
	773,062
	
	767,340

	
	
	
	

	Non-current
	
	
	

	Long-term borrowings from financial institutions
	-
	
	3,033

	Total non-current borrowings
	-
	
	3,033

	Total borrowings
	773,062
	
	770,373


The movements in long-term borrowings are as follows:

 (Unit : Thousand Baht)
	
	Consolidated / The Company Only

	
	As at September
	
	As at December

	
	30, 2019
	
	31, 2018

	Beginning balance
	185,373
	
	426,213

	Repayments during the period
	(182,311)
	
	(240,840)

	Ending balance
	3,062
	
	185,373


On July 6, 2019, the Company repaid the final repayment of long-term loan of Baht 28.50 million (loan amount of Baht 535 million) and has redeemed its land with buildings which have been pledged as collateral at the net book value of Baht 866 million since August 1, 2019.
On September 26, 2019, the Company entered into an agreement with a local bank for a long-term loan facility denominated in Thai Baht for the loan amount of Baht 300 million.
11.
TRADE AND OTHER PAYABLES
      (Unit : Thousand Baht)

	
	Consolidated
	
	The Company Only

	
	As at September
30, 2019
	
	As at December 31, 2018
	
	As at September
30, 2019
	
	As at December 31, 2018

	Trade payables - other parties
	184,814
	
	153,584
	
	184,814
	
	153,584

	Other payables - other parties
	41,844
	
	68,686
	
	33,924
	
	45,556

	· related parties 
(Note 4.3)
	691
	
	1,591
	
	4,015
	
	2,396

	Advances from customers
	8,900
	
	19,297
	
	8,655
	
	17,250

	Accrued energy expenses
	14,059
	
	8,086
	
	14,059
	
	8,086

	Accrued commission and rebate
	6,429
	
	9,215
	
	6,429
	
	9,215

	Accrued salary and bonus expenses
	49,913
	
	29,755
	
	49,688
	
	29,001

	Other accrued expenses
	19,509
	
	30,459
	
	17,860
	
	27,811

	
Total
	326,159
	
	320,673
	
	319,444
	
	292,899


12.
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 principal tax 20% for the Company and 20% - 30.9% for the subsidiary.
The analysis of deferred tax assets and deferred tax liabilities is as follows:










   
      (Unit : Thousand Baht)

	
	Consolidated
	
	The Company Only

	
	As at September
30, 2019
	
	As at December 31, 2018
	
	As at September
30, 2019
	
	As at December 31, 2018

	Deferred tax assets 
	38,323
	
	33,320
	
	37,337
	
	30,185

	Deferred tax liabilities 
	(227,065)
	
	(228,458)
	
	(227,065)
	
	(228,458)

	Deferred tax liabilities-net 
	(188,742)
	
	(195,138)
	
	(189,728)
	
	(198,273)


Deferred tax assets (liabilities) in the statement of comprehensive income for the nine-month period ended September 30, 2019 are attributed to the following items: 

   









           (Unit : Thousand Baht)
	
	Consolidated

	
	Balance per book
	
	Revenue (expenses) during the period
	
	Balance per book

	
	as at January

1, 2019
	
	In profit or loss
	
	In other comprehensive income
	
	as at September
30, 2019

	Deferred tax assets:
	
	
	
	
	
	
	

	
Allowance for the decline in value of inventory, 

slow-moving and obsolete inventories
	5,633
	
	(71)
	
	-
	
	5,562

	
	Employee benefit obligations
	19,610
	
	6,519
	
	(1,213)
	
	24,916

	
	Tax losses
	4,942
	
	1,917
	
	-
	
	6,859

	
	Accrued tax rebate from export sales
	3,135
	
	(2,149)
	
	-
	
	986

	
	
Total
	33,320
	
	6,216
	
	(1,213)
	
	38,323

	Deferred tax liabilities:
	
	
	
	
	
	
	

	
	Book depreciation under taxable depreciation
	(96,956)
	
	1,393
	
	-
	
	(95,563)

	
	Gains on land revaluation
	(131,502)
	
	-
	
	-
	
	(131,502)

	
	
Total
	(228,458)
	
	1,393
	
	-
	
	(227,065)

	
	Net
	(195,138)
	
	7,609
	
	(1,213)
	
	(188,742)


    (Unit : Thousand Baht)

	
	The Company Only

	
	Balance per book
	
	Revenue (expenses) during the period
	
	Balance per book

	
	as at January

1, 2019
	
	In profit or loss
	
	In other comprehensive income
	
	as at September
30, 2019

	Deferred tax assets:
	
	
	
	
	
	
	

	
	Allowance for the decline in value of inventory, 
	
	
	
	
	
	
	

	
	  slow-moving and obsolete inventories
	5,633
	
	(71)
	
	-
	
	5,562

	
	Employee benefit obligations
	19,610
	
	6,519
	
	(1,213)
	
	24,916

	
	Tax losses
	4,942
	
	1,917
	
	-
	
	6,859

	
	
Total
	30,185
	
	8,365
	
	(1,213)
	
	37,337

	Deferred tax liabilities:
	
	
	
	
	
	
	

	
	Book depreciation under taxable depreciation
	(96,956)
	
	1,393
	
	-
	
	(95,563)

	
	Gains on land revaluation
	(131,502)
	
	-
	
	-
	
	(131,502)

	
	
Total
	(228,458)
	
	1,393
	
	-
	
	(227,065)

	
	Net
	(198,273)
	
	9,758
	
	(1,213)
	
	(189,728)


13.  EMPLOYEE BENEFIT OBLIGATIONS



The Group obligations for employee benefits are as follows:



The statements of financial position

(Unit : Thousand Baht)
	
	
	Consolidated/The Company Only

	
	
	As at September 

30, 2019
	
	As at December 
31, 2018

	Defined benefit obligations, at the beginning of the period
	
	98,052
	
	103,201

	Current service costs and interest
	
	12,361
	
	15,244

	Past service costs
	
	22,868
	
	-

	Employee benefit obligations paid
	
	(2,637)
	
	(20,393)

	Gain on remeasurement of actuarial basis
	
	(6,064)
	
	-

	Defined benefit obligations, at the end of the period
	
	124,580
	
	98,052



Expense recognized in the statements of comprehensive income



For the three-month and nine-month periods ended September 30, 2019 and 2018:
(Unit : Thousand Baht)
	
	
	Consolidated/The Company Only

	
	
	For the three-month periods

ended September 30,
	
	For the nine-month periods

ended September 30,

	
	
	2019
	
	2018
	
	2019
	
	2018

	Current service costs
	
	3,447
	
	3,859
	
	10,338
	
	11,578

	Interest on obligation
	
	674
	
	755
	
	2,023
	
	2,265

	Total
	
	4,121
	
	4,614
	
	12,361
	
	13,843



On April 5, 2019, the Labour Protection Act (revised) has been enacted in the Royal Gazette. The Labour Protection Act includes a requirement that an employee who is terminated after having been employed by the same employer for an uninterrupted period of 20 years or more, receives severance payment of 400 days of wages at the most recent rate. This Act is effective from May 5, 2019 onwards. This change is considered a post-employment benefits plan amendment. The effect of the change is recognized past service costs as expenses in the statement of comprehensive income for the current period. The Group recognizes the increase in the employee benefits obligations approximately Baht 22.87 million, resulting in the decrease in net profit approximately Baht 18.29 million.
14.
DIVIDEND PAID

At the Company’s Annual General Shareholders’ Meeting on April 25, 2019, the meeting has approved a dividend payment from the operating results for the year 2018 of Baht 0.57 per share, totaling Baht 12.16 million. The dividend was paid on May 17, 2019.

At the Company’s Annual General Shareholders’ Meeting on April 26, 2018, the meeting have approved a dividend payment from the operating results for the year 2017 of Baht 1.55 per share, totaling Baht 33.06 million. The dividend was paid on May 18, 2018.
15.
INCOME TAX EXPENSES 
For the three-month and nine-month periods ended September 30, 2019 and 2018 consisted of: 



   






                      (Unit : Thousand Baht)
	
	For the three-month periods ended September 30,
	
	For the nine-month periods ended September 30,

	
	Consolidated
	
	The Company Only
	
	Consolidated
	
	The Company Only

	
	2019
	
	2018
	
	2019
	
	2018
	
	2019
	
	2018
	
	2019
	
	2018

	Income tax expense shown in profit or loss :
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Current  tax expense:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Income tax expense for the period
	-
	
	1,384
	
	-
	
	-
	
	1,300
	
	1,997
	
	-
	
	-

	Deferred tax expense :
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Changes in temporary differences relating 
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
to the original recognition and reversal
	5,798
	
	5,663
	
	5,274
	
	5,724
	
	(7,609)
	
	3,860
	
	(9,758)
	
	3,171

	
Total
	5,798
	
	7,047
	
	5,274
	
	5,724
	
	(6,309)
	
	5,857
	
	(9,758)
	
	3,171

	Income tax expense in relation to components 
of other comprehensive income :
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Deferred tax expense :
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
Gain on estimate as per mathematic calculation
	-
	
	-
	
	-
	
	-
	
	1,213
	
	-
	
	1,213
	
	-

	
Total
	-
	
	-
	
	-
	
	-
	
	1,213
	
	-
	
	1,213
	
	-


16.
BASIC EARNINGS (LOSS) PER SHARE 
Basic earnings (loss) per share is calculated by dividing the net profit (loss) attributed to shareholder by the weighted average number of ordinary shares in issue, which is 21,330,715 shares during the nine-month periods ended September 30, 2019 and 2018.  The Group has no dilutive instruments in issue. 

17.
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 interim financial information. 
Sales by geographic for the three-month and nine-month periods ended September 30, 2019 and 2018 are as follows:

(Unit : Thousand Baht)
	
	For the three-month periods ended September 30,
	
	For the nine-month periods ended September 30,

	
	Consolidated
	
	The Company Only
	
	Consolidated
	
	The Company Only

	
	2019
	
	2018
	
	2019
	
	2018
	
	2019
	
	2018
	
	2019
	
	2018

	Domestic sales
	118,596
	
	114,722
	
	118,425
	
	114,675
	
	296,418
	
	341,152
	
	295,622
	
	341,015

	Export sales 
	356,963
	
	395,356
	
	339,604
	
	372,477
	
	978,691
	
	1,065,972
	
	938,255
	
	997,774

	Total
	475,559
	
	510,078
	
	458,029
	
	487,152
	
	1,275,109
	
	1,407,124
	
	1,233,877
	
	1,338,789


18.
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 September 30, 2019 and December 31, 2018, the Company had forward foreign exchange contracts with maturities of less than nine months as follows:  

                                                                                                                                          (Unit : Million Baht)

	
	Fair value

	

	Consolidated / The Company Only

	
	As at September 

30, 2019
	
	As at December 31, 2018

	Forward foreign exchange selling contracts 
	
	
	

	USD 2.31 million (Baht 30.42 - 31.73 per USD 1)
	69.80
	
	

	JPY 28.15 million (Baht 29.01 - 29.19 per JPY 100)
	8.03
	
	

	USD 1.73 million (Baht 32.19 - 33.21 per USD 1)
	
	
	55.71

	USD 1.68 million (Baht 32.28 - 33.17 per USD 1)
	
	
	54.31

	Forward foreign exchange buying contracts 
	
	
	

	EUR 0.76 million (Baht 35.20 - 35.38 per EUR 1)
	25.53
	
	


Net fair values

As at September 30, 2019, the fair values of open forward foreign exchange contracts were stated as net assets of Baht 0.38 million (December 31, 2018 : net assets of Baht 1.60 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.
19. 
COMMITMENTS AND CONTINGENT LIABILITIES

19.1 
Operating lease commitments - where a Group company is the lessee

19.1.1
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:  

(Unit : Thousand Baht)
	
	Consolidated
	
	The Company Only

	
	As at September 

30, 2019
	
	As at December 31, 2018
	
	As at September 

30, 2019
	
	As at December 31, 2018

	Not later than 1 year
	26,378
	
	20,087
	
	24,947
	
	17,710

	Later than 1 year and not later 
	
	
	
	
	
	
	

	
than 5 years
	31,973
	
	10,998
	
	31,973
	
	10,015

	
Total

	58,351
	
	31,085
	
	56,920
	
	27,725



19.1.2
The Company entered into an agreement of buy/sell natural gas with 2 years period. The Company is required to pay for natural gas usage and pipe rental by month at a negotiated price as specified in the agreement. 

19.2
Bank guarantees

As at September 30, 2019, the Group had outstanding letters of guarantee of Baht 25.53 million issued by local financial institutions as collaterals for sales of goods and electrical usage (December 31, 2018 : Baht 23.49 million).


19.3
Capital commitments

As at September 30, 2019, the Group had capital commitments amounting to Baht 99.67 million (December 31, 2018 : Baht 71.38 million).
20.
RECLASSIFICATION 

Certain transactions in the financial statements for the three-month and nine-month periods ended September 30, 2018 have been reclassified to conform to the classifications in the three-month and nine-month periods ended September 30, 2019, with no effect on previously reported on net income or shareholders’ equity.

	
	(Unit : Thousand Baht)

	
	For the three-month period ended September 30, 2018

	
	Consolidated
	
	The Company Only

	
	As previously reported
	
	Reclassified
	
	After reclassified
	
	As previously reported
	
	Reclassified
	
	After reclassified

	The statements of comprehensive income
	
	
	
	
	
	
	
	
	
	
	

	Cost of goods sold
กห
	349,323
	
	(9,730)
	
	339,593
	
	339,276
	
	(9,730)
	
	329,546

	Allowance for the decline
	
	
	
	
	
	
	
	
	
	
	

	
in value of inventory

	-
	
	4,421
	
	4,421
	
	-
	
	4,421
	
	4,421

	Selling expenses
	81,987
	
	(2,746)
	
	79,241
	
	78,009
	
	(2,746)
	
	75,263

	Administrative expenses
	28,811
	
	8,055
	
	36,866
	
	26,136
	
	8,055
	
	34,191


	
	(Unit : Thousand Baht)

	
	For the nine-month period ended September 30, 2018

	
	Consolidated
	
	The Company Only

	
	As previously reported
	
	Reclassified
	
	After reclassified
	
	As previously reported
	
	Reclassified
	
	After reclassified

	The statements of comprehensive income
	
	
	
	
	
	
	
	
	
	
	

	Cost of goods sold
กห
	982,744
	
	(21,945)
	
	960,799
	
	946,137
	
	(21,945)
	
	924,192

	Allowance for the decline
	
	
	
	
	
	
	
	
	
	
	

	
in value of inventory

	-
	
	9,568
	
	9,568
	
	-
	
	9,568
	
	9,568

	Selling expenses
	254,405
	
	(8,073)
	
	246,332
	
	240,714
	
	(8,073)
	
	232,641

	Administrative expenses
	91,106
	
	20,450
	
	111,556
	
	83,736
	
	20,450
	
	104,186


21.
APPROVAL OF INTERIM FINANCIAL STATEMENTS

These interim financial statements were authorized for issue by the company’s Directors on November 13, 2019.

