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The interim financial statements issued for Thai regulatory reporting purposes are prepared in the Thai language.  These English language financial statements have been prepared from the Thai language statutory financial statements, and were approved and authorised for issue by the Board of Directors on 13 May 2016.
1 General information 
Thai Rubber Latex Corporation (Thailand) Public Company Limited, the “Company”, is incorporated in Thailand and has its registered office at No. 99/1-3 Moo 13, Bangna-Trad Road, K.M. 7, Tambol Bangkaew, Amphur Bangplee, Samutprakarn, Thailand.
The Company was listed on the Stock Exchange of Thailand in July 1991.

The Company’s major shareholders during the financial period were Wongsasuthikul Group (20.39% shareholding) and Woraprateep Group (15.12% shareholding).
The principal activities of the Company and its subsidiaries (“Group”) are comprehensive rubber businesses covering the whole value chain of rubber and latex products, which are the rubber plantation in Thailand, the producer of latex concentrate, latex rubber, latex rubber thread and latex foam mattress. Details of the Company’s subsidiaries and associates as at 31 March 2016 and 31 December 2015 are given in notes 8 and 9.

2 Basis of preparation of the interim financial statements

(a) Statement of compliance

The interim financial statements are prepared on a condensed basis in accordance with Thai Accounting Standard (TAS) No. 34 (revised 2015) Interim Financial Reporting; guidelines promulgated by the Federation of Accounting Professions (FAP);  and applicable rules and regulations of the Thai Securities and Exchange Commission.

The interim financial statements are prepared to provide an update on the financial statements for the year ended 31 December 2015.  They do not include all of the financial information required for full annual financial statements but focus on new activities, events and circumstances to avoid repetition of information previously reported. Accordingly, these interim financial statements should be read in conjunction with the financial statements of the Company and its subsidiaries for the year ended 31 December 2015.

The accounting policies and methods of computation applied in these interim financial statements are consistent with those applied in the financial statements for the year ended 31 December 2015 except that the Group/Company has adopted all the new and revised TFRS that are effective for annual periods beginning on or after 1 January 2016 and change in accounting policy regarding recognition of derivative financial instruments related to forward exchange contracts which used to be translated using the rates of exchange ruling at the transaction date to forward contract rate.  The adoption of these new and revised TFRS and change in accounting policy did not have any material effect on the overall accounting policies, methods of computation, financial performance or position of the Group or the Company. 

(b) Functional and presentation currency

The interim financial statements are presented in Thai Baht, which is the Company’s functional currency. All financial information presented in Thai Baht has been rounded in the notes to the financial statements to the nearest thousand/million unless otherwise stated.
(c) Judgements and estimates
The preparation of interim financial statements in conformity with TFRS requires management to make judgments, estimates and assumptions that affect the application of accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual results may differ from these estimates.

In preparing these interim financial statements, the significant judgments made by management in applying the Group’s/Company’s accounting policies and the key sources of estimation uncertainty were the same as those that applied to the financial statements for the year ended 31 December 2015.
Use of going concern basis of accounting

As a result of significant decrease of latex price during 2015 and not recovery in early 2016, the Group’s current liabilities exceeded the current assets by Baht 2,056.1 million (31 December 2015: Baht 2,444.6 million). Such circumstances indicate the existence of an uncertainty which may cast significant doubt about the Group’s ability to continue as a going. However, as at 31 March 2016 the Group has available credit facilities is in place (see note 3).

The Group has implemented policies and procedures in an attempt to manage its liquidity risk and other circumstances.  The Group and the Company plan to address the liquidity problem by increasing sales volume, production capacity, restructure of financing plan and the Group’s business restructuring, including sales of the non-performing assets.
The consolidated and separate financial statements have been prepared on a going concern basis, which assumes that the Group and the Company will realise its assets and discharge its liabilities in the normal course of business. Therefore, the financial statements have not included any adjustment of the value of assets to realisable value, or of liabilities to the amounts eventually due, and reclassification of accounts, which may be necessary.
3 Related parties
For the purposes of these financial statements, parties are considered to be related to the Group/Company if the Group/Company has the ability, directly or indirectly, to control or joint control the party or exercise significant influence over the party in making financial and operating decisions, or vice versa, or where the Group/Company and the party are subject to common control or common significant influence. Related parties may be individuals or other entities.  Relationships with subsidiaries and associates are described in notes 8 and 9. 
Relationship with key management and other related parties were as follows:

	Name of entity

	Country of incorporation/ nationality
	Nature of relationships

	Key management    personnel
	Thailand
	Persons having authority and responsibility for planning, directing and controlling the activities of the entity, directly or indirectly, including any director (whether executive or otherwise) of the Group/Company. 

	Other related parties
	Thailand
	Directors of related parties


The pricing policies for particular types of transactions are explained further below:
	Transactions
	Pricing policies

	Sale of goods/raw materials
	Market price

	Rendering of services
	Contractually agreed price

	Purchase of goods/raw materials
	Market price less operating expenses at the agreed rate (1.0-50  Baht per kilogram) 

	Service expenses
	Contractually agreed price

	Other income
	Contractually agreed price

	Interest income
	Contractually agreed rate

	Interest expense
	Contractually agreed rate

	Dividend income
	Declared rate


Significant transactions for the three-month periods ended 31 March 2016 and 2015 with related parties were as follows:

	
	Consolidated
financial statements
	
	Separate
financial statements

	Three-month period ended 31 March
	2016
	
	2015
	
	2016
	
	2015

	
	(in thousand Baht)

	Subsidiaries
	
	
	
	
	
	
	

	Sales of goods/raw materials
	-
	
	-
	
	245,404
	
	331,236

	Purchases of goods/raw materials
	-
	
	-
	
	359,647
	
	463,378

	Rental and service income
	-
	
	-
	
	560
	
	560

	Service expense
	-
	
	-
	
	-
	
	3

	Interest income
	-
	
	-
	
	13,122
	
	16,330

	Interest expense
	-
	
	-
	
	13,222
	
	16,347

	Other income
	-
	
	-
	
	375
	
	-

	
	
	
	
	
	
	
	

	Associate
	
	
	
	
	
	
	

	Interest expense
	80
	
	81
	
	-
	
	-

	Dividend income
	535
	
	-
	
	-
	
	-

	
	
	
	
	
	
	
	

	Key management personnel
	
	
	
	
	
	
	

	Key management personnel compensation
	7,557
	
	7,650
	
	3,226
	
	2,930

	
	
	
	
	
	
	
	

	Other related parties
	
	
	
	
	
	
	

	Rental expense
	26
	
	26
	
	-
	
	-

	Interest expense
	99
	
	-
	
	99
	
	-


Balances as at 31 March 2016 and 31 December 2015 with related parties were as follows:

	
	Consolidated
financial statements
	
	Separate
financial statements

	
	31 
March
2016
	
	31 December

2015
	
	31 
March
2016
	
	31

December

2015

	s
	(in thousand Baht)

	Trade accounts receivable - related parties
	
	
	
	
	
	
	

	Subsidiaries 
	-
	
	-
	
	149,716
	
	219,877

	Total
	-
	
	-
	
	149,716
	
	219,877


	Other accounts receivable - related parties
	
	
	
	
	
	
	

	Subsidiaries
	-
	
	-
	
	22,587
	
	22,473

	Associate
	3
	
	1
	
	3
	
	1

	Other related party
	-
	
	1
	
	-
	
	1

	Total
	3
	
	2
	
	22,590
	
	22,475


	Loans to related parties
	Interest rate
	
	Consolidated
financial statements
	
	Separate
financial statement

	
	
	
	31 
March
	
	31 December 
	
	31
March
	
	31 

December

	
	2016
	
	2015
	
	2016
	
	2015
	
	2016
	
	2015

	Short-term loans
	(% per annum)
	
	(in thousand Baht)

	
	
	
	
	
	
	
	
	
	
	
	

	Subsidiaries 
	
	
	
	
	
	
	
	
	
	
	

	Thai Rubber Land and   
	
	
	
	
	
	
	
	
	
	
	

	   Plantation Co., Ltd.
	3.9
	
	4.0 - 4.2
	
	-
	
	-
	
	1,314,000
	
	1,287,550

	Thai Rubber HPNR Co., Ltd.
	3.9
	
	4.0 - 4.2
	
	-
	
	-
	
	33,000
	
	11,000

	Short-term loans to related parties
	
	-
	
	-
	
	1,347,000
	
	1,298,550


Movements during the three-month periods ended 31 March 2016 and 2015 of loans to related parties were as follows:

	
	Separate
financial statements

	Three-month period ended 31 March
	2016
	
	2015

	
	(in thousand Baht)

	Subsidiaries
	
	
	

	At 1 January
	1,298,550
	
	1,422,750

	Increase
	147,550
	
	388,700

	Decrease
	(99,100)
	
	(190,000)

	At 31 March
	1,347,000
	
	1,621,450


	
	Consolidated
financial statements
	
	Separate
financial statements

	
	31 
March
2016
	
	31 

December

2015
	
	31 
March
2016
	
	31 

December

2015

	
	(in thousand Baht)

	Trade accounts payable - related parties
	
	
	
	
	
	
	

	Subsidiaries
	-
	
	-
	
	254,112
	
	394,150

	Associate
	-
	
	193
	
	-
	
	-

	Other related parties
	-
	
	62
	
	-
	
	-

	Total
	-
	
	255
	
	254,112
	
	394,150

	
	
	
	
	
	
	
	

	Other accounts payables - related parties
	
	
	
	
	
	
	

	Subsidiaries 
	-
	
	-
	
	7,403
	
	8,256

	Total
	-
	
	-
	
	7,403
	
	8,256


	
	
	
	
	
	
	
	

	Accrued expenses - related party 
	
	
	
	
	
	
	

	Subsidiary
	-
	
	-
	
	-
	
	37

	Total
	-
	
	-
	
	-
	
	37


	Short-term loans from    

  related parties
	Interest rate
	Consolidated
financial statements
	
	Separate
financial statements

	
	
	
	
	31 

March
	
	31 

December
	
	31 

March
	
	31 

December

	
	2016
	
	2015
	2016
	
	2015
	
	2016
	
	2015

	
	(% per annum)
	(in thousand Baht)

	Subsidiary
	
	
	
	
	
	
	
	
	
	

	Thai Rubber Latex
	
	
	
	
	
	
	
	
	
	

	   Group Co., Ltd.
	3.8
	
	3.9 - 4.0
	-
	
	-
	
	1,451,750
	
	1,396,250

	Associate
	
	
	
	
	
	
	
	
	
	

	Wang Somboon Rubber Estate Co., Ltd.
	4.0
	
	4.0 - 4.1
	8,000
	
	8,000
	
	-
	
	-

	Other related party
	
	
	
	
	
	
	
	
	
	

	Key management 
	
	
	
	
	
	
	
	
	
	

	   personnel
	-
	
	3.0
	-
	
	20,000
	
	-
	
	20,000

	Short-term loans from related parties
	8,000
	
	28,000
	
	1,451,750
	
	1,416,250


Movements during the three-month periods ended 31 March 2016 and 2015 of loans from related parties were as follows:

	
	Consolidated

financial statements
	
	Separate
financial statements

	Three-month period ended 31 March
	2016
	
	2015
	
	2016
	
	2015

	
	(in thousand Baht)

	Subsidiary
	
	
	
	
	
	
	

	At 1 January
	-
	
	-
	
	1,396,250
	
	1,648,550

	Increase
	-
	
	-
	
	149,600
	
	367,700

	Decrease
	-
	
	-
	
	(94,100)
	
	(304,000)

	At 31 March
	-
	
	-
	
	1,451,750
	
	1,712,250


	
	Consolidated

financial statements
	
	Separate
financial statements

	Three-month period ended 31 March
	2016
	
	2015
	
	2016
	
	2015

	
	(in thousand Baht)

	Associate
	
	
	
	
	
	
	

	At 1 January
	8,000
	
	8,000
	
	-
	
	-

	At 31 March
	8,000
	
	8,000
	
	-
	
	-

	
	
	
	
	
	
	
	

	Other related party
	
	
	
	
	
	
	

	At 1 January
	20,000
	
	-
	
	20,000
	
	-

	Decrease
	(20,000)
	
	-
	
	(20,000)
	
	-

	At 31 March
	-
	
	-
	
	-
	
	-


As at 31 March 2016, the Group has unutilised credit facilities a total of Baht 2,523 million and USD 126 million (31 December 2015: Baht 2,547 million and USD 116 million) and a total of Baht 4,149 million and USD 4 million of credit facilities used (31 December 2015: Baht 4,314 million and USD 3 million), and the Company has issued letters of guarantee to banks to secure credit facilities granted by the banks to its subsidiaries totaling Baht 5,168 million and USD 17 million (31 December 2015: Baht 5,269 million and USD 17 million).
4 Trade accounts receivable

	
	
	Consolidated 

financial statements
	
	Separate 

financial statements

	
	Note
	31 
March 

2016
	
	31 

December 2015
	
	31 
March 

2016
	
	31 

December 2015

	
	
	(in thousand Baht)

	
	
	
	
	
	
	
	
	

	Related parties
	3
	-
	
	-
	
	149,716
	
	219,877

	Other parties
	
	1,030,068
	
	990,504
	
	331,856
	
	304,353

	Total
	
	1,030,068
	
	990,504
	
	481,572
	
	524,230

	Less  allowance for doubtful accounts
	
	(135,743)
	
	(135,744)
	
	(110,518)
	
	(110,518)

	Net
	
	894,325
	
	854,760
	
	371,054
	
	413,712

	
	
	
	
	
	
	
	
	

	
	
	2016
	
	2015
	
	2016
	
	2015

	
	
	(in thousand Baht)

	Reversal of bad and doubtful debts expense for the three-month period ended, net
	
	
	
	
	
	
	
	

	   31 March
	
	(1)
	
	(6)
	
	-
	
	(4)


Aging analyses for trade accounts receivable were as follows:
	
	
	Consolidated 

financial statements
	
	Separate 

financial statements

	
	
	31 

March 

2016
	
	31 

December 2015
	
	31 

March 

2016
	
	31 

December 2015

	
	
	(in thousand Baht)

	Related parties
	
	
	
	
	
	
	
	

	Within credit terms
	
	-
	
	-
	
	149,716
	
	136,073

	Overdue:
	
	
	
	
	
	
	
	

	   Less than 3 months
	
	-
	
	-
	
	-
	
	83,618

	   3 - 6 months
	
	-
	
	-
	
	-
	
	186

	   6 - 12 months
	
	-
	
	-
	
	-
	
	-

	   Over 12 months
	
	-
	
	-
	
	-
	
	-

	
	
	-
	
	-
	
	149,716
	
	219,877

	Other parties
	
	
	
	
	
	
	
	

	Within credit terms
	
	752,166
	
	673,053
	
	175,959
	
	139,427

	Overdue:
	
	
	
	
	
	
	
	

	   Less than 3 months
	
	120,087
	
	166,100
	
	25,268
	
	40,480

	   3 - 6 months
	
	9,463
	
	1,303
	
	8,814
	
	-

	   6 - 12 months
	
	946
	
	87
	
	-
	
	-

	   Over 12 months
	
	147,406
	
	149,961
	
	121,815
	
	124,446

	
	
	1,030,068
	
	990,504
	
	331,856
	
	304,353

	Less  allowance for doubtful accounts
	
	(135,743)
	
	(135,744)
	
	(110,518)
	
	(110,518)

	
	
	894,325
	
	854,760
	
	221,338
	
	193,835

	Total trade accounts receivable - net
	
	894,325
	
	854,760
	
	371,054
	
	413,712


The normal credit terms granted by the Group range from 1 days to 180 days.
5 Other accounts receivable

	
	
	Consolidated 

financial statements
	
	Separate 

financial statements

	
	Note
	31 
March 

2016
	
	31 
December 2015
	
	31 
March 

2016
	
	31 
December 2015

	
	
	(in thousand Baht)

	Related parties
	3
	3
	
	2
	
	22,590
	
	22,475

	Other parties 
	
	255,883
	
	115,913
	
	11,870
	
	11,961

	Total
	
	255,886
	
	115,915
	
	34,460
	
	34,436

	Less allowance for doubtful account
	
	(41,159)
	
	(41,159)
	
	-
	
	-

	Net
	
	214,727
	
	74,756
	
	34,460
	
	34,436


6 Inventories
	
	Consolidated
	
	Separate

	
	financial statements
	
	financial statements

	
	31 

March 

2016
	
	31 

December 2015
	
	31 

March 

2016
	
	31 

December 2015

	
	(in thousand Baht)

	Finished goods 
	745,284
	
	892,511
	
	80,965
	
	147,314

	Work in process
	10,168
	
	6,066
	
	-
	
	-

	Raw materials
	75,114
	
	126,515
	
	2,151
	
	4,107

	Packing materials
	5,952
	
	6,047
	
	32
	
	31

	Supplies
	20,293
	
	19,973
	
	441
	
	430

	Total
	856,811
	
	1,051,112
	
	83,589
	
	151,882

	
	
	
	
	
	
	
	

	
	2016
	
	2015
	
	2016
	
	2015

	
	(in thousand Baht)

	Inventories recognised as an expense in ‘cost of sales of goods and rendering of services’ for  the three-month period ended 
   31 March:
	
	
	
	
	
	
	

	- Cost 
	1,679,255
	
	1,847,209
	
	558,199
	
	691,278


7 Assets classified as held for sale
	
	Consolidated 

financial
statements
	
	Separate 

financial statements

	Three-month period ended 31 March
	2016
	
	2015
	
	2016
	
	2015

	
	(in thousand Baht)

	At 1 January
	440
	
	21,629
	
	-
	
	-  

	Transfer in – net from costs to sale
	261,452
	
	-
	
	-
	
	-  

	At 31 March
	261,892
	
	21,629
	
	-
	
	-

	Less : Assets classified as held for sale -
	
	
	
	
	
	
	

	current portion
	(261,892)
	
	(440)
	
	-
	
	-

	Net
	-
	
	21,189
	
	-
	
	-  


During the first quarter of 2016, Thai Rubber HPNR Co., Ltd., a subsidiary, transferred land and building amounting to Baht 261.5 million to assets classified as held for sale according to an agreement to purchase and sale of its property, plant and equipment as disclosed in note 11. The assets are measured at the lower of their carrying value and fair value less costs to sell.
8 Investments in associates
	
	Consolidated 

financial
statements
	
	Separate 

financial statements

	Three-month period ended 31 March
	2016
	
	2015
	
	2016
	
	2015

	
	(in thousand Baht)

	At 1 January
	32,768
	
	33,243
	
	-
	
	-  

	Share of losses of investments in associates
	(888)
	
	(854)
	
	-
	
	-  

	Dividend income
	(535)
	
	-
	
	-
	
	-

	At 31 March
	31,345
	
	32,389
	
	-
	
	-  


Investments in associates as at 31 March 2016 and 31 December 2015 and dividend income from those investments for the three-month periods ended 31 March 2016 and 2015 were as follows:  
	
	
	Consolidated financial statements

	
	
	
	
	
	Effective ownership interest
	
	Paid-up capital
	
	Cost
	
	Carrying amount based on equity method
	
	Dividend income for three-month periods ended

	
	Nature of

businesses
	
	Country of

incorporation
	
	31
March
2016
	
	31 December 2015
	
	31
March
2016
	
	31 December 2015
	
	31
March
2016
	
	31 December 2015
	
	31
March
2016
	
	31 December 2015
	
	31
March
2016
	
	31 
March 

2015

	
	
	
	
	
	(%)
	
	(in thousand Baht)

	Associates
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Wang Somboon Rubber Estate Co., Ltd.
	Planting of rubber
	
	Thailand
	
	48.4
	
	48.4
	
	55,300
	
	55,300
	
	30,101
	
	30,101
	
	31,345
	
	32,768
	
	535
	
	- 

	Rosener-Mautby Meditrade (Thailand) Ltd. (*)
	Production of latex examination gloves
	
	Thailand
	
	31.5
	
	31.5
	
	120,000
	
	120,000
	
	37,849
	
	37,849
	
	-
	
	-
	
	-
	
	- 

	Total
	
	
	
	
	
	
	
	
	
	
	
	
	67,950
	
	67,950
	
	31,345
	
	32,768
	
	535
	
	- 


	
	Separate financial statements

	
	Effective ownership interest
	
	Paid-up capital
	
	Cost
	
	Impairment
	
	Cost-net
	
	Dividend income for three-month periods ended

	
	31
March
2015
	
	31

 December 2015
	
	31
March
2016
	
	31 December 2015
	
	31
March
2016
	
	31 December 2015
	
	31
March
2016
	
	31 December 2015
	
	31
March
2016
	
	31 
December 2015
	
	31
March
2016
	
	31 

March 

2015

	
	(%)
	
	(in thousand Baht)

	Associate
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Rosener-Mautby Meditrade (Thailand) Ltd. (*)
	31.5
	
	31.5
	
	120,000
	
	120,000
	
	37,849
	
	37,849
	
	(37,849)
	
	(37,849)
	
	-
	
	-
	
	-
	
	-

	Total
	
	
	
	
	
	
	
	
	37,849
	
	37,849
	
	(37,849)
	
	(37,849)
	
	-
	
	-
	
	-
	
	-


None of the Group’/Company’s associates are publicly listed and consequently do not have published price quotations.
(*) The Central Bankruptcy Court has ordered the verdict to be bankrupt since 27 September 2010. The Company recognised share of losses from investment in Rosner-Mautby Meditrade (Thailand) Ltd. until the value of the investment reached zero. Subsequent losses incurred by this associate have not been recognised in the Company’s accounts since the Company has no obligations, whether legal or constructive, to make any payments on behalf of this associate.
9 Investments in subsidiaries

Investments in subsidiaries as at 31 March 2016 and 31 December 2015 and dividend income from those investments for the three-month periods ended 31 March 2016 and 2015 were as follows:  

	
	
	Separate financial statements

	
	
	Ownership interest
	
	Paid-up capital
	
	Cost
	
	Impairment
	
	Cost-net
	
	Dividend income for
three-month periods ended

	
	Nature of

businesses
	31
March
2016
	
	31 December 2015
	
	31
March
2016
	
	31 December 2015
	
	31
March
2016
	
	31 December 2015
	
	31
March
2016
	
	31 December 2015
	
	31
March
2016
	
	31 

December 2015
	
	31
March
2016
	
	31
March
2015

	
	
	(%)
	
	(in thousand Baht)

	Direct subsidiaries
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Thai Rubber Latex Group Co., Ltd.
	Production and distribution of products from natural rubber
	100.0
	
	100.0
	
	544,000
	
	544,000
	
	544,000
	
	544,000
	
	-
	
	-


	
	544,000
	
	544,000
	
	-
	
	-



	World Flex Public Company Limited
	Production and distribution of rubber thread
	98.4
	
	98.4
	
	308,000
	
	308,000
	
	443,600
	
	443,600
	
	-
	-
	-
	
	443,600
	
	443,600
	
	-
	
	-

	Thai Rubber Land and Plantation Co., Ltd.
	Planting of rubber
	100.0
	
	100.0
	
	300,000
	
	300,000
	
	300,000
	
	300,000
	
	-
	
	-
	
	300,000
	
	300,000
	
	-
	
	-

	Agrowealth Co., Ltd.
	Agricultural forward trading
	100.0
	
	100.0
	
	39,750
	
	39,750
	
	25,850
	
	25,850
	
	(24,961)
	
	(24,961)
	
	889
	
	889
	
	-
	
	-

	Thai Rubber HPNR   Co., Ltd.
	Production and distribution of STR and compound rubber
	100.0
	
	100.0
	
	500,000
	
	500,000
	
	500,000
	
	500,000
	
	-
	
	-
	
	500,000
	
	500,000
	
	-
	
	-


	
	
	Separate financial statements

	
	
	Ownership interest
	
	Paid-up capital
	
	Cost
	
	Impairment
	
	Cost-net
	
	Dividend income for 
three-month periods ended

	
	Nature of

businesses
	31
March
2016
	
	31 December 2015
	
	31
March
2016
	
	31 December 2015
	
	31
March
2016
	
	31 December 2015
	
	31
March
2016
	
	31 December 2015
	
	31
March
2016
	
	31 

December 2015
	
	31
March
2016
	
	31
March
2015

	Direct subsidiaries
	
	(%)
	
	(in thousand Baht)

	Latex Systems 

   Co., Ltd. 

   
	Production and distribution of foam latex mattresses and pillows
	56.2
	
	56.2
	
	78,809
	
	78,809
	
	53,981
	
	53,981
	
	-
	-
	-
	-
	53,981
	
	53,981
	
	-
	-
	-

	Myanmar Thai Rubber Joint Corporation Limited
	Planting of rubber 
	64.0
	
	64.0
	
	80,000
	
	80,000
	
	51,200
	
	51,200
	
	-
	-
	-
	-
	51,200
	
	51,200
	
	-
	-
	-

	Total
	
	
	
	
	
	
	
	
	
	1,918,631
	
	1,918,631     
	
	(24,961)
	
	(24,961)
	
	1,893,670
	
	1,893,670         
	
	-
	
	-

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Indirect subsidiary 
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Shanghai Runmao International Trading Co., Ltd. (held by Thai Rubber Latex Group Co., Ltd.)
	Trading of 

products from natural rubber
	55.0
	
	55.0
	
	35,399
	
	35,399
	
	19,470
	
	19,470
	
	-
	-
	-
	-
	19,470
	
	19,470
	
	-
	-
	-

	Total
	
	
	
	
	
	
	
	
	
	19,470
	
	19,470
	
	-
	-
	-
	-
	19,470
	
	19,470
	
	-
	-
	-


None of the Group’s/Company’s subsidiaries is publicly listed and consequently do not have published price quotations.

Agrowealth Co., Ltd., a subsidiary, was approved to stop of the agricultural forward trading business and was registered to dissolve with the government officer on 28 December 2015. As at 31 March 2016, the subsidiary was in the process of liquidation.

10 Investment properties
Investment properties comprise a number of commercial properties that are leased to third parties. Each of the leases contains an initial non-cancellable period of 3 and 10 years for land and building. Subsequent renewals are negotiated with the lessee. No contingent rents are charged.

The Group has pledged investment properties amounting to approximately Baht 187.4 million (31 December 2015: Baht 187.4 million) as collateral against credit facilities received from financial institutions.
11 Property, plant and equipment
Acquisitions, disposals and transfers of property, plant and equipment during the three-month periods ended 31 March 2016 and 2015 were as follows: 

	
	Consolidated 

financial statements
	
	Separate 

financial statements

	Three-month period ended 31 March
	2016
	
	2015
	
	2016
	
	2015

	
	(in thousand Baht)

	Net book value at 1 January
	2,594,725
	
	2,682,653
	
	202,074
	
	217,476

	Acquisitions - at cost
	26,285
	
	56,961
	
	329
	
	82

	Transfer in-out, disposals and 
	
	
	
	
	
	
	

	   written off - net book value
	(121,438)
	
	(177)
	
	-
	
	-

	Transfer to assets reclassified as held 
	
	
	
	
	
	
	

	for sale
	(268,904)
	
	-
	
	-
	
	-

	Depreciation for the period
	(47,843)
	
	(50,050)
	
	(4,005)
	
	(3,886)

	Net book value at 31 March
	2,182,825
	
	2,689,387
	
	198,398
	
	213,672


On 24 February 2016, Thai Rubber HPNR Co., Ltd., a subsidiary, signed an agreement to purchase and sale of its property, plant and equipment for block rubber with a local company to sell its machinery and equipment in an amount of Baht 151 million and transferred rights of ownership to purchaser. The Company recognised gain from sale of such assets in amounting to Baht 25.4 million, presented under other income in consolidated statement of comprehensive income for the three-month period ended 31 March 2016. In addition, the land and building are in the process of transferring the rights, the Group has reclassified such land and building to assets classified as held for sale which are measured by the fair value less cost to sell amounting to Baht 261.5 million (see note 7).
The Group/Company has pledged a partial of property, plant and equipment as collateral to secure the Group’s/Company’s credit facilities of commercial banks and loan from other party.
12 Rubber plantation development costs
	
	Consolidated
financial statements

	Three-month period ended 31 March
	2016
	
	2015

	
	(in thousand Baht)

	At 1 January
	809,550
	
	752,148

	Increase
	12,667
	
	28,318

	Amortisation
	(995)
	
	(218)

	At 31 March
	821,222
	
	780,248


13 Trade accounts payable 
	
	
	Consolidated 

financial statements
	
	Separate 

financial statements

	
	Note
	31 
March 

2016
	
	31 

December 2015
	
	31 
March 

2016
	
	31 

December 2015

	
	
	(in thousand Baht)

	Related parties
	3
	-
	
	255
	
	254,112
	
	394,150

	Other parties
	
	113,547
	
	97,099
	
	5,453
	
	17,403

	Total
	
	113,547
	
	97,354
	
	259,565
	
	411,553


14 Other accounts payable

	
	
	Consolidated 

financial statements
	
	Separate 

financial statements

	
	Note
	31 

March 

2016
	
	31 

December 2015
	
	31 

March 

2016
	
	31 

December 2015

	
	
	(in thousand Baht)

	Related parties 
	3
	-
	
	-
	
	7,403
	
	8,256

	Other parties 
	
	54,671
	
	66,821
	
	2,795
	
	4,143

	Total
	
	54,671
	
	66,821
	
	10,198
	
	12,399


15 Accrued expenses
	
	
	Consolidated 

financial statements
	
	Separate 

financial statements

	
	
	31 

March 

2016
	
	31 

December 2015
	
	31 

March 

2016
	
	31 

December 2015

	
	
	(in thousand Baht)

	Accrued utility expenses 
	
	9,934
	
	10,823
	
	1,530
	
	1,438

	Accrued export expenses
	
	7,925
	
	4,425
	
	796
	
	47

	Accrued transportation expenses
	
	4,494
	
	3,960
	
	368
	
	199

	Accrued bonus
	
	1,537
	
	26,234
	
	-
	
	1,581

	Others 
	
	34,073
	
	42,062
	
	3,014
	
	2,930

	Total
	
	57,963
	
	87,504
	
	5,708
	
	6,195


16 Other income

	
	
	Consolidated 

financial statements
	
	Separate 

financial statements

	Three-month period ended 31 March
	
	2016
	
	2015
	
	2016
	
	2015

	
	
	(in thousand Baht)

	Gain on sale of fixed assets 
	
	25,444
	
	384
	
	-
	
	-

	Interest income
	
	423
	
	313
	
	13,374
	
	16,524

	Net gain on future rubber contract
	
	-
	
	12,834
	
	1
	
	12,857

	Net gain on foreign exchange
	
	-
	
	-
	
	-
	
	481

	Other income
	
	6,511
	
	7,096
	
	1,188
	
	1,970

	Total
	
	32,378
	
	20,627
	
	14,563
	
	31,832


17 Other expenses

	
	
	Consolidated 

financial statements
	
	Separate 

financial statements

	Three-month period ended 31 March
	
	2016
	
	2015
	
	2016
	
	2015

	
	
	(in thousand Baht)

	Net loss on foreign exchange
	
	4,540
	
	1,061
	
	557
	
	-

	Net loss on future rubber contract
	
	7,287
	
	-
	
	-
	
	-

	Total
	
	11,827
	
	1,061
	
	557
	
	-


18 Segments information

The Group has five reportable segments, as described below, which are the Group’s strategic divisions. The strategic divisions offer different products and services, and are managed separately because they require different technology and marketing strategies. For each of the principal reportable segments, the chief operating decision maker (“CODM”) reviews internal management reports on at least a quarterly basis. The following summary describes the operations in each of the Group’s reportable segments. 
Segment 1  Concentrated and prevulcanized latex   

Segment 2  Block rubber  

Segment 3  Latex products

Segment 4  Rubber plantation

Segment 5  Broker


There are varying levels of integration between the Segment 1, Segment 2, Segment 3, Segment 4 and Segment 5 reportable segments.  This integration includes sales of finished goods and fixed assets.  Inter-segment pricing is determined on a arm’s length basis.
     

Information regarding the results of each reportable segment is included below. Performance is measured based on segment profit (loss) before tax, as included in the internal management reports that are reviewed by the Group’s CODM. Segment profit (loss) before tax is used to measure performance as management believes that such information is the most relevant in evaluating the results of certain segments relative to other entities that operate within these industries.

Revenue and results, based on business segments, in the interim financial statements for the three-month periods ended 31 March 2016 and 2015 were as follows:   

	
	Concentrated and  

prevulcanized latex
	
	Block rubber
	
	Latex products
	
	Rubber plantation
	
	Broker (*)
	
	Total

	
	2016
	
	2015
	
	2016
	
	2015
	
	2016
	
	2015
	
	2016
	
	2015
	
	2016
	
	2015
	
	2016
	
	2015

	
	(in million Baht)

	External revenue
	1,311
	
	1,421
	
	110
	
	242
	
	461
	
	395
	
	2
	
	-
	
	-
	
	1
	
	1,884
	
	2,059

	Inter-segment revenue
	637
	
	813
	
	-
	
	-
	
	-
	
	-
	
	35
	
	-
	
	-
	
	-
	
	672
	
	813

	Total segment revenue
	1,948
	
	2,234
	
	110
	
	242
	
	461
	
	395
	
	37
	
	-
	
	-
	
	1
	
	2,556
	
	2,872

	Segment profit (loss)

   before income tax
	(2)
	
	5
	
	14
	
	(10)
	
	32
	
	31
	
	(24)
	
	(6)
	
	-
	
	(1)
	
	20
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	Assets and liabilities based on business segments as at 31 March 2016 and 31 December 2015 were as follows:   



	
	Concentrated and  

prevulcanized latex
	
	Block rubber
	
	Latex products
	
	Rubber plantation
	
	Broker (*)
	
	Total

	
	31 

March

2016
	
	31 December

2015
	
	31 March

2016
	
	31

December

2015
	
	31

March

2016
	
	31

December

2015
	
	31

March

2016
	
	31 December

2015
	
	31 March

2016
	
	31

December

2015
	
	31

March

2016
	
	31

December

2015

	
	(in million Baht)

	Segment assets  
	2,147
	
	2,400
	
	825
	
	818
	
	1,691
	
	1,632
	
	1,720
	
	1,738
	
	-
	
	-
	
	6,383
	
	6,588

	Segment liabilities 
	3,279
	
	3,546
	
	561
	
	590
	
	799
	
	720
	
	53
	
	57
	
	-
	
	-
	
	4,692
	
	4,913


(*) Agrowealth Co., Ltd., a subsidiary, which operated agricultural forward trading business is in broker segment was approved to stop the business and was registered to dissolve with the government officer on 28 December 2015.

19 Basic earnings (losses) per share

The calculation of basic earnings (losses) per share for three-month periods ended 31 March 2016 and 2015 were based on the profit (loss) for the periods attributable to ordinary shareholders of the Company and the  number of ordinary shares outstanding during the periods as follows:

	
	Consolidated
	
	Separate

	
	financial statements
	
	financial statements

	Three-month period ended 31 March
	2016
	
	2015
	
	2016
	
	2015

	
	(in thousand Baht / thousand shares)

	Profit (loss) attributable to ordinary

   shareholders of the Company (basic)
	2,806
	
	7,055
	
	(3,525)
	
	9,493

	Number of ordinary shares outstanding        (basic)
	681,480
	
	681,480
	
	681,480
	
	681,480

	
	
	
	
	
	
	
	

	Earnings (losses) per share (basic) (in Baht)
	0.00
	
	0.01
	
	(0.01)
	
	0.01


20 Commitments with non-related parties
	
	
	Consolidated
	
	Separate

	
	
	financial statements
	
	financial statements

	
	
	31 

March
2016
	
	31 December

2015
	
	31 

March
2016
	
	31 December

2015

	
	
	(in million Baht)

	Capital commitments
	
	
	
	
	
	
	
	

	Contracted but not provided for
	
	
	
	
	
	
	
	

	Machinery, buildings, and construction in   

   progress
	
	2
	
	3
	
	-
	
	-

	Total
	
	2
	
	3
	
	-
	
	-


	Non-cancellable operating lease commitments
	
	
	
	
	
	
	
	

	Within 1 year
	
	10
	
	11
	
	-
	
	-

	More than one year but not over 5 years
	
	2
	
	4
	
	-
	
	-

	Total
	
	12
	
	15
	
	-
	
	-

	
	
	
	
	
	
	
	
	

	Other commitments
	
	
	
	
	
	
	
	

	Bank guarantees
	
	29
	
	15
	
	5
	
	3

	Forward exchange contract to buy
	
	-
	
	1
	
	-
	
	-

	Forward exchange contract to sell
	
	498
	
	8
	
	12
	
	-

	Rubber future - net
	
	132
	
	-
	
	-
	
	-

	Total
	
	659
	
	24
	
	17
	
	3


Commitments information:

· The Group has entered into forward exchange contracts to sell USD 14.0 million and EUR 0.1 million (31 December 2015: USD 0.1 million and EUR 0.1 million) at the forward rate of Baht 33.7 to 35.4 per USD (31 December 2015: Baht 33.7-33.9 per USD) and Baht 39.3 per EUR (31 December 2015: Baht 39.6-40.6 per EUR). These contracts are due between 18 April 2016 to 30 October 2016 (31 December 2015: 29 March 2016 to 23 May 2016). 
· Two subsidiaries had outstanding commitments of approximately Baht 8.9 million                         (31 December 2015: Baht 11.5 million), in respect of the factory and warehouse rental and the house rental for staff.
· A subsidiary entered into an agreement with a group of para rubber planter state enterprises in respect of the distribution of benefits from the harvesting of the field latex as stipulated in the agreement which is for a period of 35 years or until the end of the useful life of the para rubber trees.

In 2010, the subsidiary amended the agreement with a group of para rubber planter state enterprises in respect of the distribution of benefits from the harvesting of the field latex,    whereby it is obliged to provide loans in amounts of not more than Baht 20,000 per rai, plus interest at a rate of 8 percent per year. The loan principal and interest are repayable within             10 years from the contract date. The Company has to pay the first installment when                          the para rubber trees provide latex.

· A subsidiary has outstanding commitments in respect of agreements for issuing of                          land title deeds with total area of 1,500 rais. The subsidiary is committed to pay commission to the operator at Baht 5,650 per rai.
Bank guarantees

As at 31 March 2016, there were outstanding bank guarantees of approximately Baht 29 million (31 December 2015: Baht 15 million) issued by the banks on behalf of the Group and the Company, in respect of normal course of their businesses. 
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