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GREENLAM ASIA PACIFIC {THAILAND) CO. L'TD.
{Incorporated in The Kingdom of Thailand)

DIRECTORS® STATEMENT

The directors present thefr report 1o the members 1ogether with the audited financial statements of thie Company for the financial
year ended 3 1st March 2021,

We, the dircetors of Greenlamy Asia Pacific (Thatland) Co. Litd,, hereby state that:

(a) the accompanying statement of financial position, statemei:t of comprehensive income, statement of changes in equily and
statement of cash flows together with the notes thereto as set cut on pages 5 to 25 ave deawn up 5o as to give a true and fair
view of ihe financial position of the Company as at 31st March 2021 and the financial performance, changes in equity and
cash flows of the Company for the financial year then ended;

(b} at the date of this statement, there ave veasonable grounds (o believe that the Company will be able to pay its debts as and
when they fall due; and

{c) management is responsible for the preparation of financial siniements that gives a true and fair view in accardance with the
provision of the Companies Act and International Financial Reporting Standards, and for devising and maintaining a
system of internal accounting conlrols sufficient to provide a reasonable assurance that assets are safeguarded against Joss
from unauthorized use or disposition; and {ransactions are properly authorized and (hat they are recorded as necessary to
permit ihe preparation of true and fair financial statements and to maintain accountability of assets.

In preparing the financial statements, manogem.nt is respeusible for assessing the Company’s ability to continue as a
going concern, disclosing, as applicable, maite:s related to going oncern and using the going concern basis of accounting
unless management either intends to lquidate the Company or to cease operations, or has no realistic allernative but to do
s0. The directors’ responsibilities include overseeing the Coiapany’s financial reporting process,

DIRECTORS

The directors of (he Company in office at the date of this report arc as follows:

Mrs. Ratree Krangsuk
Mr. Saurabh Mittal

ARRANGEMENTS TO ENABLE DIRECTORS TO ACQUIRE SHARES AND DEBENTURES

Neither at the end of nor at any time during the financial year was the Company a parly to any arrangement whose object was to
enable the directors of the Company to acquire benefils by means of tiie acquisition of shares in, or debentures of, the Company or
any other body corporate, other than as disclosed under “Shave options” in this statement.

PIRECTORS' INTERESTS IN SHARES OR DEBENTURES

a) According 1o the register of directors’ shareholdings, none of the directors holding office at the end of the financiat year
fiad any interest in the shares or debentures of the Company or its related corporations, except as follows:

(No. of ordinary Laldings registered in Holdings in which director
shares name ¢f director or nomtiee is deemed to have an interest
At31st At st April 2020 or date At 3lst At Ist April 2020 or
Company March of appoimment March date of appointment
2021 if later 2021 if later
Ratree Krangsuk - - - -
Saurabh Mittal - . - - -

Except as disclosed in this report, no director who held office at the end of financial year had interests in shares,
debentures, warrants or share options of the Company or of related corporations either at the beginning of the financial
year, or date of appointment, if Inter, or at the end of the financial year.

{b) The directors’ interest in the ordinary shares of the Cempany as at 28% April 2021 were the same as those as at 31st March
2021,



GREENLAM ASIA PACIFIC (THAILAND) CO. LTD.
(Incorporated in The Kingdom of Thailand)

DIRECTORS' STATEMENT (CONT'D)

SHARE OPTIONS
No options were granted during the financial year to subscribe for unissued shares of the Company.
No shares were issued during the financial year by virlue of the exercise of oplions to take up unissucd shares of the Company.

There were no unissued shares of the Company under option at the ¢nd of the financial year.

INDEPENDENT AUDITORS
The Independent auditors, Luck CPA Company Limited, Certified Public Accountant Thailand, have expressed their
willingness to accept re-appointment,

On behalf of the Board

Rl ~

O R AR E RN

Ratree Krangsuk
Director

Place : Bangkok, Thailand

Date:28™ April 2021



INDEPENDENT AUDITORS’ REPORT

TO THE MEMBERS OF GREENLAM ASIA PACIFIC (THAIUAND} CO. LTD,
(CO. REGISTRATION NO. 0105552126644)
FOR THE FINANCIAL YEAR ENDED 31st March 2021

Our Opinion

In cur opinion, the accompanying financial statemenis of Greenlam Asin Pacific (Thailand) Co, Lid. ("the Company™) are properly
drawn up in accordance with the pravisions of the Companics Act and Inlernational Finaacial Reporting Standards ("IFRS") so as to give
a true and Tair view of the financial position of the Company as al 31st March 2021 and of the financial performance, changes in equily
and cash Nows of the Company for the financial year ended on that date,

What we have ardited
The financial statements of the Company comprise:

the statement of financial position as at 315t March 2021;

the statement of comprehensive income for the year then ended;

(he statement of changes in cquity for the year tien ended;

the statement of cash flows for the year then ended; and

fhe noles 10 the financiat statements, incfuding a summary of significant accounting policies.

& % & a »

Basls for Opinion

We conducted our audit in accordance with International Standards on Auditing(“ISAs™). Qur responsibilities under those standards are
fusther described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our sepori, We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Independernce

We are independent of the Company in accordance with the Corporate Regulatory Authority Code of Professionat Conduct and Ethics for
Pablic Accountants and Accounting Entities together with the ethical requirements that are relevant 1o our audit of the financial statements,
ond we have fulfilled our other ethical responsibilities in accordaice with these requiremenis and the regulatory code.

Our Audit Approach

As parl of designing our audit, we deternined materiality and assessed the risks of material misstatement in the accompanying financial
statements. [n particular, we considered where managensent made subjective judgments; for example, in respect of significant accounting
estimales that involved making assumptions and considering future events that are inherently uncertain. As in all of our audits, we also
addressed the risk of management override of internal controls, including among other mullers consideration of whether there was
evidence of bias that represented a risk of material misslatement due to Treud,

Other [nformation

Managemend is responsible for the other information, The other infonuation comprises the Directors® Statement included in pages 1to 2
but does not include ihe financial staterents and our auditor’s report thereon. Our opinion o1 the financial statements does not cover ihe
other information and we do not and will not express any form of assurance conclusion thereon.

Tn connection with our audit of the financial statements, our responsibility is to read the other information identified sbove and, in doing
s0, consider whether the other information s materially itrconsistent with the financial statoments or our knowledge obtained in the audit,
or otherwise appears to be materiatly misstated.

If, based on the work we have perforined on the other information that we oblained prior to the date of this auditor’s repor, we conclude
that there is a material misstatement of this other information, we ore required 1o report that fact. We have nothing to report in this regard,

Responsibilities of Management and Divectors for the Financigl Statements

Management is responsible for the preparation of financial statements that give a true and fair view a accordance with the provisions of
the Act and TFRSs, and for devising and mafntaining a system of intemal accounting controls sufficient to provide a reasonable assvrance
that assets are safeguarded against loss from wnauthorised use or disposition; and ransactions are properly authorised and that they are
recorded as necessary to perniit the preparation of true and fair financial statentents and to maintain accountability of assels.

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue as a going
concern, disclosing, as applicable, matters related fo going concern and using the going concem basis of accounting unless
management either intends to liguidate the Company or to cease operations, or has no realistic allernative but to do so. The
directors’ responsibilities include overseeing the Company’s financin reporting process.



INDEPENDENT AUDITORS® REPORT (CONT’D)
Auditor’s Responsibilities for the Audit of the Financial Statements

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

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional seepticism throughout the
audit. We also: ;

. Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not delecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

° Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures
made by management.

° Conclude on the appropriateness of management’s use of the geing concem basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events = canditions that may cast significant doubt on the Company’s
ability to continue as a going concem. If we conclude that a material uncertainty exists, we are required to draw altention in our
auditor's report to the related disclosures in the financial statements o, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future evenls or
conditions may cause the Company to cease to continue as a guing concern,

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

We communicate with the directors regarding, among other mallers, the planned scope and liming of the audit and significant audit
findings, including any significant deficiencies in internal control that we identify during our audit.

Report on Other Legal and Regulatory Requirements
The Impact of uncertainties due to the outbreak of COVID-19 on our Audit.

Uncertainties related to the effects of COVID-19 are relevant to understanding our audit of the company’s financial statements. Our audit
assesses and challenge the reasonableness of estimates made by the diractor such as expected credit losses, impairment of assets, impact of
revenue and related disolosures and appropriateness of the going concern basis of preparation of the financial statements, All of these
depend on assessment of the future economic environment snd the company’s future prospects and performance. The outbreak of the virus
is one of the most significant economic events and =t the date of this report its efect is subject to unprecedented levels of uncertainty of
outcomes, with the full range of possible effects unkn~wn. We applicd a stardardized firm-wide approach in response to that uncertainty
when approaching the Company’s future prospects and performance. However, our audit should not be expected to predict the unknown
factors and/or all possible future implications for the Company and in particuler in relation to COVID-19.

In our opinion, the accounting and other records required by the Act to be kept by the Company have been properly kept in accordance
with the provisions of the Act.

Restriction of use
‘I'his auditor report and financial statement is issued in accordance with IFRS (Intemnational Financial Reporting Standard) and its use shall

be restricted for group consolidation purpose only. The Main Statutory Auditor Report and financinl statement is issued in accordance with
TFRS (Thai Financial Reporting Standard)

(Miss Piyaluck Soonthawong)
Certified Public Accountant (Thailand) Place: Bangkok, Thailand
Luck CPA Co. Ltd.

Registration No.10794 Date : 28" April 2021
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Greenlam Asin Pacific {Thaitand) Co. Ltd.
{Incorporated in The Kingdem of Thailand)

STATEMENT OF FINANCIAL POSITION
AS AT 31ST MARCH 2021

Note
ASSETS
Non-current assets
Invesiment 5
Property, plant and equipment 6
Long-Term Loan 8
Right-of-use asset 7
Current assets
Cash and cash equivalents 9
‘Trade and other receivables 10
Other Carrent Asset 11
Right-of-use asset 1
Total assets
LIABILITIES
Current liabilitles
Lease liabifity 7
Trade and other payables 12
Amount due to holding company 13
Contract liability i4
Provision for taxation 22
Non-current linbilities
Lease linbility 7
Deferred ax linbility 21

Total Liabilities

NET ASSETS

EQUITY

Capital and reserves atiributable to

equity holders of the Company

Share Capital 4
Accumulated profits

TOTAL EQUITY

2021 2020

BAHT BAHT
500,000,00 500,000.00
2,179,280.45 2,702,435.15
1,364,000.00 1,364,000,00
- 1,201,143.00
4,043,280.45 5,767,578.15
1,380,438.47 3,003,652.41
39,453,755.77 42,797,707.43
- 1,393,999.10 834,197.83
400,381.00 -
42,628,574.34 47,535,557.67
46,671,854.79 53,303,135.82
416,526.38 808,514.34
7,553,959.33 7,151,537.84
23,583,776.38 28,352,912.47
31,554,262,09 36,312,964.65
- 416,527.04
- 416,527.04
31,554,262.09 36,729,491.69
15,117,592.70 16,573,644.13
4,000,000.00 4,000,000.00
11,117,592.70 12,573,644.13
15,117,592.70 16,573,644.13

(The annexed noles form an integrat part of and should be read in conjunction with these financial statements.
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Gyreenlam Asia Pacifie (Thailand) Co. Lid.
(Incorporated in The Kingdom of Thalland)

STATEMENT OF COMPREHENSIVE INCOME
FOR THE FINANCIAL YEAR ENDED 38T MARCH 2021

Iiote

Sales i5
Cost of safes 6
Gross profit
Other income 17
Less;

~ Administrative expenses

- Depreciation 6

- Amortization-Right To Use asset 7

- Other operating expenses
Profit from operations 18
Less : Finance costs 19
Profit before tax
Income tax (expense) 22
Deferred tax 21

Profit afler tax
Profit / (loss) from discontinued operations

‘Tofal Tncome
Other comprehensive income;
Items that may be reclassified subsequently to profit or loss

Ttems that will not be reclassified subsequently to prafit or loss

Other comprehensive income, net of tax

Total Comprehensive income

2021 2020
BAHT BAHT
269,970,625.38 316,5£2,679.46
228,599,283.93 264,373,003.01
41,371,341.43 52,139,676.45
15,730,522.14 18,358,012.50
57,101,863.59 70,497,688.95
50,419,072.92 55,024,794.44

741,441.05 698,553.09
800,762.00 800,762.00
6,565,154.05 13,058,057.13
58,526,430.02 69,582,166.66
(1,424,566.43) 915,522.29
31,485.00 63,136.38
(1,456,051.43) 852,385.91
- 170,810.76
(1,456,051.43) 681,575.15
(1,456,051.43) 681,575.15
(1,456,051.43) 681,575.15

(The annexed notes forn an integral part of and should be read “n conjunction with these linanciai stalements.)
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Greenlam Asin Pocific (Thailand) Co, Léd.
{Incorporated in The Kingdom of Thailand)

STATEMENT OF CHANGES IN EQUITY

FOR THE FINANCIAL YEAR ENDED 3IST MARCH 2024

Balance as at 31 March 2019
Dividend paid during the year
Total comprehensive income
Bafance as at 31* March 2020
Dividend paid during the year
Total comprehensive income

Balance as at 31st March 2021

————p  Attituiable to equity holders of the Company ~ 4~—

Share Accumulnted Total
Capifal Profit Equily
BAHT BAHT BAHT

4,000,000.60 11,892,068,98 15,892,068,98
- 681,575.15 681,575.15
4,0!]0,000.00‘_“ 12,573,644.13 16,573,644.13
- (1,456,051.43) ($,456,051.43)
4,610,000,6% 11,117,592.70 15,117,592.70

(The annexed notes form an integral part of and should be rend in conjunction with these financial stalements.)
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Greenlam Asia Pacific (Thailand) Co. Ltd.
{Incorporated in The Kingdom of Thailand)

STATEMENT OF CASH FLOWS
TOR THE FINANCIAL YEAR ENDED 31ST MARCH 2021

Note
Cash flows firom operating activities
Profit before tax
Adjustments for:
« Depreciation 6
- Amortization of RoU Asset 7
- Interest 7
Change in working capital:
- Other Current asset and Non - Current assel 11
- Trade and other receivables 10
- Amount doe to holding company 13
- Trade and other payables 12
- Non-Current Liabilities
Cash generated from operations
income tax paid 22
Net cash generated from operating sctivities
Cash flows fiom investing activities
Additions to property, plant and equipment 6
Disposal of fixed asscts
Net cash {used in) investing activities
Cash flows fiom financing activitles
- Interest on lease Payment 7
- Lease Payments 7
Net cash (used in) financing activities
Net increase in cash and cash equivalents
Cash and cash equivalents at beginning of the financial year
Cnsh and eash equivalents at end of the finanetal your 9

2021 2020

BAHT BAHT
(1,456,051.43) 852,385.91
741,441.05 698,553.09
800,762.00 800,761.98
31,485.00 63,136.38
(559,801.27) (97,839.05)
3,343,951.66 4,925,212.65
{4,769,136.09) (6,425,975.52)
402,421.49 899,543.70
(1,582,564.21) (699,058.22)
. (222,308,19)
(1,464,527.59) 1,493,470.95
(218,286.35) (369,343.47)
(218,286.35) (369,343.47)
(31,485.00) (63,136.38)
(808,515.00) (776,863.62)
(840,000.00) {840,000.00)
(2,523,213.94) 284,127.48
3,903,652.41 3,619,524.53
1,380,438.47 3.903,652.41

(The annexed notes form an Integral part of and shoutd be read in conjunclion with these fuancial statenients.)
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Greenfam Asia Pacifle (Thailand) Co. Ltd,
{Incorporated in The Kingdom of Thailand)
NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 3157F MARCH 2021

1. General information

GREENLAM ASIA PACIFIC (THAILAND) COMPANY LIMITED (Registration No.0105552126644. is a
Company Incorporated in Thailand with its office at No. 898/34 SV City Office Tower 2,20th Floor ,Rama 3
Road,Bangpongpang , Yannawa , Bangkok 10i20

'The principal activities of the Company ate those of Othier Investment Holding Companies and General wholesale
trade (including general Importers and Expotters laminate matetials and other interior matetials).

There have been no significant changes in the nature of these nctivities during the financial year.
2, Significant Accounting Policies
2.1 Basisof preparation

These financial statements are prepated in accordance with International Financial Reporting Standards (“IFRS”)
under the historical cost convention, except as disclosed in the accounting policies below.

The preparation of financial statements in conformity with IFRS requires management to exercise its judgement in
the process of applying the Company’s accounting policies. It also requires the use of certain critical accounting
estimates and assumptions. The aveas invelving a higher degree of judgement or complexity, or arcas where
assumplions and estimates are significant to the financial slatements are disclosed in Note i

Interpretations and amendments to published standards effective in 2020

On 19 April 2019, the Company adopted the new or amended IFRS and Interpretations of IFRS (“INT IFRS”) that
are mandatory for application for the financial year, Changes to the Company’s accounting policies have been
made as required, in accordance with the transitional provisions in the respective IFRS and INT IFRS,

22 Lenses
The accounting policy for leases from 1 April 2019 ave as follows:
(i} Wien the Company is the lessee:

At the inception of the contract, the Compaay assesses if the contract confains a lease. A contract contains a
lease if the contract conveys the ripht to =ontrol the use of an identified asset for a period of time in
exchange for consideration. Reassessment s only required when the terms and conditions of the contract
are changed,

+ Right-of-use assels

The Company recognised a right-of-use asset and lease liability at the date which the underlying asset is
available for use. Right-of-use assots are measured at cost which comprises the Initial measurcment of lease
fiabilities adjusted for any lease payments made at or before the commencement date and lease incentive
received. Any initial direct costs that would not have been incurred if the lease had not been obtained are
added to the carrying amount of the right-ofuse assets. These right-of-use assels is subsequently
depreciated using the straight-fine method from the commencement date to the carlier of the end of the
useful life of the right-of-use asset or the end of the lease term,

Right-of-use assets (except for those which ineets the definition of an investment property) are presented
within “Property, plant asd equipment’ ar as a scparafe iine item on the statement of financial position.
Right-of-use asset which mets the definition of an investment propetly is presented within ‘Invesiment
properties® and accounted for accordingly.

+ Lease fiability

"The initinl measurement of [eage Hability I« measurad at the present value of (he lease payments discounted
using the implicit rale in the lease, if the iate con be readily determined. 1f that rate cannot be readily
determined, the Company shatl use its incremental borrowing rate.

Y 4



Greendan Asia Pacific (FhaHand) Co, Lid,
{Incorporated in ‘The Kingdom of Thaitand)
NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 315" MARCH 2021

2 Significant Acceunting Policies (Continued)
22 Leases (cont'd)
i When the Company is the lessee (cont'd):
Lease payments include the following:

- Fixed payment (including in-subslance fixed payments), fess any lease incentives receivables;

. Variable lcase payment that are based on an index or rate, initially measured using the index or rate
ag at the commencement date;

- Amount expecled fo be payable under residual value guarantees

- The exercise price of a purchase option if is reasonably certain to exercise the option; and

- Payment of penalties for terminating the lease, if the lease term reflects the Company exercising
that option,

i, For contract that contain both lcase and non-fease components, the Company allocates the consideration fo

; each lease component on {he basis of the relative stand-alonc price of the fease and non-lease component.
‘The Company has elected to not scparate lease ard non- fease component for property leases and account
these as one single lease component,

Lease liability is measured at amortised cost using the effective interest method. Lease liability shall be
remeasured when;

- There is a change in future lease paymenis arising from changes in an index or rate;
- There is a change in the Company’s assessment of whether it will exercise an extension option; or
- There are modification in the scope or the eonsideration of the lease that was not part of the original term,

Lease liability is remeasured with a correspomding adjusiment to the right-of-use asset, or is recorded in
profit or loss if the carrying amount of the right-of-usc asset has been reduced to zero,

« Short ternt and low value leases

The Company has elected not to recognise right-of-use assets and lease liabilities for shon-tenn leases that
have lease lerms of 12 months or less and leases of low value leases, except for sublease arrangements.
Lease payments relating o these lcases are expensed fo profit or loss on a straight-line basis over the lease
fenn.

+ Varigble lease payments

Variable lease payments that are nol based on an index or a rate are not included as part of the
measurement and initial recognition of the lease Hability. The Company shall recognise those lease
payiments in profit or foss in the periods that triggered those lease payments,

23 Revenue recognition

Sales are recoghised when control of the goods has transferred to its customer, being when the products are
delivered to the customer, the customer has full discretion over the channel and price to sell the products, and there
is no unfulfilled obligation that could affect the customer*s acceptance of the products. Delivery occurs when the
products have been shipped to the specific location, the risks of absolescence and loss have been transferred to the
customer, rnd citlier the customer has accepted the producis in accordance with the sales condract, the acceptance
provisions have lapsed, or the Company has objective evidence that all criteria for acceptance have been salisfied.

Revenue from these sales is recognised based on the price specified in the contract, net of the estimated volume
discounts. Accumulated experience is used to estimate and provide for the discounts, using the expected value
method, and revenue is only recognised fo the extent that it is highly probable that a sipnificant reversal will not
occur. A refund liability is recognised for expected volume discounts payable to customers in relation to sales
made until the end of the reporting period.

The Company’s obligation to provide a refind for faulty preducts under the standard warranty terms is recognised
as a contract labiliy, Provision is made for estimated wacranty claims in respect of products sold which are still
under warranty at the end of the veporting period. The ¢laims are expected to be settfed in the next financial year, A
receivable (financial assel) is recognised when the goods are delivered as this is the point in time that the
consideration is uncondilional because only te passage of {ime is required before payment is due.

interest income

Interest incomse, inctuding income arising from fixet deposils and other financial instruments, is recognized using the
effeclive interest method.

10
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Greenlam Asia Pacific (Thaifand} Co. Ltd,
(Incorporated in The Kingdom of Thailand)
NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 3157 MARCH 2021

2.

Siguificnnt Accounting Policies (Continued)

24

2.5

26

Govermment grants

Grants from the povermment are recognized as o receivable at their fair value when (here is reasonable assurance thal the
grand witl be received and the Company will comply with all the attached conditions.

Govemment grants receivable ate recognized as incomie over the periods necessary to match them with the refated costs
whieh they are intended to compensate, on a systematic basis, Governinent grants relating to expenses are shown
separately as other income,

Govemment grants relating to assets are deducied against the carrying amount of the assels.

Peoperty, plant and equipment

a}

(&)

©

@

Measurement
(i) Plant and equipment

Plant and equipment are initially recognized at cost and subsequently carried al cost less accumulated
depreciation and accumulated impairment fosses.

(ii} Component of cosls

The cost of an item of plant and equipment initialty recognized includes its purchase price and any cost
that is direcily sttributable to bringing the assel to the location and condition necessary for it to be
capable of operating in the manner intended by management. Cost also includes borrowing costs that
are directly attribwtable to the acquisition.

Depreciation

Depreciation of plant and equipment is calculated using the straight-ine method o allocate their depreciable
amounts over their estimated useful lives as follows:

Motor Vehicles 5 years Computers 5 year
Furniture and fittings 3 years Office equipment 5 years

The residual values, estimated useful fives and depreciation method of plant and cquipment are reviewed, and
adjusted as appropriate, 21 each statement of financial posilion date. The effects of any revision are recognized
in profit or foss when the changes arise.

Subsequent expenditure

Subsequent expenditure refating to property, plant and equipment that has already been recognised is added
to the carrying amount of the asset only when it is probable that future economic benefits associated with
the item will flow to the entity and the cest of the ilem can be measured reliably. All other repair and
malistenance expenses are reeognised in profit or loss when incurred,

Disposal
On disposal of an ilem of property, plant and equipment, the difference between the disposal proceeds and its

carrying amount Is recognized in profit or loss within “Other gaing/losses — net™. Any amount in revaluation
reserve refating to that item is transferred to refained profits directly,

Financia! assels

@

Classification and measurement

The Company classifics its financial assets in the following measurement categories:

. Amortised cost;
. Fair value through other comprehensive income (FVOCI); and
, Fair value through profit o loss (FVPL).

31
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Greenlam Asia Pacific (Thaitand) Co, Lid,
{Incorporated in The Kingdom of Thailand)
NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 3157 MARCH 2021

2,

Significant Accounting Policies (Continued)

2.6

Financial assets (Continued)

()

Classification and measurement (Continued)

The classification depends on the Company’s business model for managing the financial assets ns well as the
contractual terms of the cash flows of the financial asset, Financial assets with embedded derivatives are
considered in their entirety when determining whether their cash flows are solely payment of principal and
inferesi. The Company reclassifies debt instruments when and only when ils business model for managing those
assels changes.

At nitial recognition

At initial recognition, the Company measures a financial asset a its fulr value plus, in the case of a financial
asset not at fair value through profit or loss, vansaction costs that are dircetly atiributable to the acquisition of
the financial asset, Transaction costs of financial assets camied at fair value (hrough profit or loss are expensed
in profit or Joss,

Aj subseguem measirement

@] Debr instruments

Debt insiruments mainly comprise of cash and cash equivalents, trade and other receivables, listed and
unlisted debt sceurities. There are three subsequent rneasurement categorics, depending on the
Company’s business mode! for managing the asset and the cash flow characteristics of the assel:

Amaortised cosi:

Debt insteuments that are held for collection of contractual cash fiows where thoss cash flows represent
solely payments of principal and inferest are measured at amortised cost, A gain or loss on a debt
instrument that fs subsequently measured at amontised cost and is not part of a hedging relationship is
recognised in profit or loss when the asset is derecognised or impaired. Toterest income from these
financlal assets is included in interest income using the effective interest rate method.

Frocr:

Debt instruments that arc field for collection of contractual cash flows and for sale, and where the
assets’ cash flows represent solely payments of principal and interest, are classified as FVOCL
Movements in fair values are recognised in Other Comprehensive Income (OC) and accwmnulated in
fair value reserve, except for the recognition of impairment gains or losses, interest incotme and foreipgn
cxchange pains and losses, whicl are recognised in profit and loss. When the financial assef is
derecognised, the cumulative gain ¢+ loss previously recognised in OCY is reclassified from equity to
profit or loss and presented in “oiher gains and losses”, Interest income from these financial assets is
recognised using the effective interest raie method and presented in “Interest income”.

FIPL:

Debt instruments that are held for rading as well as those that do niot meet the criteria for classification
as amortised cost or FVOCI are classified as FVPL. Movement in fair values and interest income is
recognised in profit or loss in the period in which it arises and presented in “other gains and losses™,

(i) Equity investments

The Company subsequently measures ali its equily investments af their fair values, Equily investments
are classified as FYPL wilh movements in their fair values recognised in profit or loss in the pesiod in
wliich the changes arise and presented in “ather gains and losses”, except for those equity securities
which are not held for teading. The Company has elected to recognise changes in fair value of cquity
securities not held for trading in other comprehensive income as these are siralegic investments and the
Company considers this to be more yelevant. Movements in fair valucs of investments classified as
FVOCI are presenied as “fair value gains / losses™ in Other Comprehensive Income. Dividends from
equily invesiments are recognised in profit or Joss as “dividend income".
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NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 315T MARCH 2021

2. Significant Accounting Policies (Continued)
2.6 Financial assets (Continued)
(b) Impairment

The Company assesses on a forward-looking basis the expected credit loss assoclated with its debt financial
assels carried at amortised cost and EVOCL The impairment methodology applied depends on whether there
has been a significant increase in credit risk. For tade receivables, lease receivables and contract assets, the
Company applies the simplified approach permitied by the IFRS 9, which requires expected lifetime losses to
be recognised from inilial recognition of the receivables.

(c) Recognition & Derecognilion

Regular way purchases and sales of financial assets are recognized on trade dale — the date on which the
Company commits to purchase or sell fhe asset, Financial assets are derecognized when the rights to recgive
cash flows from (he financial asseis have expired or have been transferred and the Company has transterred
substantially afl risks and rewards of ownership. On disposal of a financial asset, the difference hetween the
carrying amount and the sale proceeds is recognized in profit or foss. Any amount previously recognized in
other comprchensive income relaling to that asset is reclassified to profit or less. On disposal of an equity
investment, the difference between the carrying amount and sales proeeed is recognised in profit or loss if there
was no clection made to recognise fair value changes in olher comprehensive income. If there was an election
made, any difference between the carrying amoun? and sales proceed amount would be recoguised in other
compichensive income and iransferred o retained profits along with the amount previously recognised in other
comprehensive Income relating to that asset. Tvade receivables thal are factored out to banks and other financial
institutions with recourse to the Company are st derecognised uniil the recourse period has expired and the
risks and rewards of the receivables have been fullv transterred. The corresponding cash received from the
financial institutions is recorded as borrowings.

f (d) Offsetting of financial insteuments

‘ Financial assets and liabilities are offset and the uet amount reported in the statement of financial position when
there is a legally enforceable right to offset and ihere is an infention to seitle on a net basis or realize the asset
and settle the liability simultaneously.

27  Financial gaarantees

Financiat guarantee contracts are initially measured at fair value plus transaction costs and subsequently measured at the
higher of:

(a) premium received on initiat recognition less the cumulative amount of incame recognised in accordance with
the principles of IFRS 15; and

[{3)] {he amount of expected loss compnted using the impaivment methodology under IFRS 9.
2.8 Financial linbilitics

Financial liabilities include trade payables, other amousts payable and interest-bearing loans, Financial liabilities are
recogiized on the statement of financial position when, and only when, the Company becomes a party to the contractual
provisions of the financial instrument.

Financial liabHlities are initially recognized ot fair vate of consideration received less directly attributabte transaction
costs and subsequenily measured at amortized cost using the effective interest rate method. Financial liabilities represent

- fiabilities for goods and services provided to the Company prior to the end of the financial year which are unpaid. They
are classified as current fabilities if payment is due within one year or less (or in the normal operating cycle of the
business if longer). Otherwise, they are represented as non-current liabilities. Gains and losses are recognized in the
income and expenditurcs statement when the liabilities are derecognized as well as through the amortization process.
The liabillties are derecognized wihen the obligation under the lability is discharges or cancetled or expired.

.

29 Bomowings

Borrowings are preseated as curent liabilities unless the Company has an unconditional right to defer settlement for at

least 12 months after the statement of financial position date, in which case they are presented as nofi-current liabitities.

Boowings are initially recognized at fair value (net of transaction costs) and subsequently cartied at amortized cost.
: Any difference between the proceeds (et of transaction costs) and the vedemption value is recognized in profit or loss
over the perfod of the borrowings nsing the: effective inierest method.
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2.

Significant Accounting Policies (Continued)

210

21

Iimpsitment of non- finarcial assels

Property, plant and equipment, righl-of-use assets and investments in subsidiaries, associates and joint ventures are
tested for impairment whenever thete is any objective evidence or indication that these assefs may be impaired, For
the purpose of impairment testing, the recoverable amount (i.c. the higher of the fair value less cost to self and the
value-in-usc) is determined on an individual assel basis unless the asset does not generate cash inflows thal are
largely independent of those from other assets. If this Is the case, the recoverable amount is determined for the
CGU to which lhe asset belongs. If the recoverable amount of the assct (or CGUY) is estimated to be less than its
carrying amount, the carrying amount of fhe asset (or CGU) is reduced to ifs recoverable amount.

The difference between the carrying smount and recoverable amount is recognised as an impairment loss in profit
or loss, unless the asset is carried al revalued amount, in which case, such impairment loss is treated as a
revaluation decrease. An impairment foss for an asset other than goodwill is reversed if, and only if, there has been
a change in the estimates used to determine the-asset’s recoverable amount since the fast impairment loss was
recognised. The carrying amount of this asset is increased to its revised recoverable amount, provided that this
amount does nol exceed the carrying amount that would have been determined (net of any accumulated
amorlisation or depreciation} had no impairment foss been recognised for the asset in prior years. A reversal of
impairment foss for an asset other than goodwill is recognised in profit or loss, unless the asset is carried at
revalued amount, in which case, such reversal is trealed as a revaluation increase, However, to the extent that an
impairment loss on the same revatued asset was previously recognised as an expense, a reversal of that impairment
is also recognized in profit or loss.

Income taxes

Current income tax for current and prior periods is recognized at the amount expected to be pald to or recovered from
the lax authorities, using the tax rates and tax laws that have been enacted or substantively enacted by the statement of
financial position date.

Deferred income tax is recognised for alt temporary differences arising between the tax bases of assets and liabilities and
their carrying amounts in the financial statements except when the deferred income tax arises from the initiel
recognition of goodwill or an asset or liability in a transaction that is not a business combination and affects neither
accounling nor taxable profit or loss at the time of the transaction. A deferred income tex Hability is recopnised on
femporary differences arising on invesiments in subsidiaries, assoviated companies and joint ventures, except where the
Company is able to control the timing of the reversal of the temporary difference and it is probable that the temporary
difference will ol reverse in the foreseeable fature. A deferred income tax asset is Tecognised to the extent that it is
probable that future laxable profit will be avatlable against which the deductible temporary differences and tax losses
cau be utilised.

Deferred income tak is measured:

(a) at the tax rates that are expected to apply when the related deferved income tax asset is realised or the deferred
income fax Nability is settled, based on tax rates and tax laws that have been enacled or substantively enacted by
the Statement of Financial Position date; and

(b} based on the fax consequence that will follow from the mauner in which the Company expects, at the balance

sheet date, to recover or settle 1he camying amounts af ils assels and liabilities except for investment propetties.
Investment property measured at fair value is presumied to be recovered entirely through sale,

14
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2

Significant Accounting Policies (Conthued)

211

212

213

2.14

213

Income taxes (cont’d)

Cuerent and deferred income taxes are recognised as income or expense in profit or loss, except lo the extent that the tax
arises from a business combination or a transaction which is recognised directly in equity. Deferred tax arising from a
baisiness combination is adjusted against goodwill on acquisition. The Company aceounts for investent tax credits (for
example, productivity and innovative credit) similar {o accounting for other tax credits where deferred tax asset is
recognised for unused tax credits to the extent that it is probable that future faxable profit will be available against which
the unused tax credil can be utilised,

Provisions

Provisions are recognised when the Company has & present obligation as a result of a past event, which is probable
of resulting in a filure outfiow of economic benefits that can be measured reliably.

Related Padies

Parlies are considered 10 be related if sne party has the ability to conlrol the other parly or exercise significant
influence aver the other party in moking financial and operating decisions.

Employee Compensation
Employee benefils are recognized as an expense, unless the cost qualifies to be capitalized as an asset.
() Defined contribution plass

Defined confribution plans are post-employment benefit plans under which the Company pays fixed
coniributions into separate entities such as the Centval Provident Fund on & mandatory, contractual or voluntary
basis. The Compaty has no further payment obligations once the contributions have been paid,

{b) Termination benefits

‘Termination benefits are those benefils which are payable when employment is terminated before the normal
retirement date, or whenever an employee accepts veluntary redundancy in exchange for these benefits, The
Company recognises termination benefits when it is demonsirably commifted at the carlier of the following
drtes; () when the Company is terminating the employment of current employees according to a detailed
formal plan without possibility of wilhdrawing the offer of those benefits; and (b} when the Company
recognises costs for a restructuring fhat is within the scope of IFRS 37 and involves the payment of termination
benefits.

In the case of an offer made to encourage voluntary sedundancy, the tennination benefits are measured based on
the number of employees expected to accept the offcr. Benefits falling due more than 12 months after the end of
the reporting period are discounted to their preseat value.

{©) Empioyee leave entitleinent
Employee entitlements to annual leave are racognised when they accrue to employees. A provision is made
for the estimated liability for ammal leave as & result of services rendered by employees up fo the statement
of financial position date.

Currency Translation

(a) Functionat and presentation currency
Htemns included in the financial statentents of each entity in the Company are measured using the currency of the
primary economic environment in which the entity operates (“functional currency”). The finsncial staternents
are presented in Thai Baht, which is the functional currency of the Company.

(b) Transaclions and balances
Transactions in & currency other than the functional currency (“foreign currency™) are translated into the
functional ciency using the exchange rates at the dates of the transactions. Currency transintion differences
resuiting from the settlement of such teansactions and frony the translation of monelary assets and liabilities

denominated in foreign currencies af the closing rates at the statement of financial position dale are recognized
in profit or loss.

IS5
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Significant Accounting Polictes (Continued)

2.16

217

2,18

Cash and cash cquivalents

For the purpose of presentation in the stat<aent of cash flows, cash and cash equivalents inelude cash on hand, deposits
with financin! institstions which ae subject fo an insignificant risk of change in value. Bank overdralls ase presented as
curent borrowings on the statement of financial position, For cash subjected to restriction, assessment is made on the
economic substance of the restriclion and whether they weet the definition of cash and cash equivalents

Trade and ofher payables

Trade and other payables represent linbilities for gaods and services provided to the Company prior to the end of
financial year which are unpaid. They are classified as current Tiabilities if payment is due within one year or less (or in
the normal operating eycle of the business if longer). Otherwise, they are presented as non-current liabilities. Trade and
other payables are inilially recognized at fair value, ard subscquently carricd at minortized cost using the effective
interest methad,

Share capital & dividends

Ordinary shates are classified as equily. Incremental costs directly attributeble to the issuance of new equily
insteuments are taken to cquity as a deduction, net of tax, from the proceeds.

Dividends to the Company’s sharcholders are recognized when the dividends are appraved for paymest,

Critical accounting estimates, asswnptiens and judgments

Estimates, assumptions and judgements wre continually cvaluated and are based on historical experience and other factors,
inchuding expeclations of future events the are belisved te be reasmable under the ciroumslances.

34

Critical accounting estimates and assumptions & Key Suurces of estimation uncertainty
(a) Uncertain tax positions

The Company is subject to income taxes in Thailand jurisdictions. In determining the income tax linbilites,
management has estimated the amount of capital allowances and the deductibility of cerlain expenses
(“uncertain tax positions™) at each tax jurisdiction. The Company has significant open tax assessments with
a tax suthority al liie statement of financlal position date. As mansgement belicves that the tax positions are
sustainable, the Company has not recognized any additional tax liability on these uncertain tax positions.

(b) Provision for expected credit loss (ECL's} of trade receivables

Based on the Company’s historical credit loss experience, trade receivables exhibited significantly different
loss patterns for each revenuc segment, Within each revenue segment, the Company has common
custeiners actoss the different geographical regions and applies credit evaluations by customer.
Accordingly, management has defermined the expected loss rates by grouping the receivables across
geographical regions in each revenue segment. Motwithstanding the above, the Company evaluates the
expected credit loss on customers in financial difficulties separately.

(c) Critical judgement over the leass tetns

Exlension option is included in the lease term if the lense is reasonably certain to be extended. In
determining the lease term, management coisiders all facts and circumstances that creatc an economic
incentive to exercise the extension option,

The Company considers other factors inchiting its historical lease periods for simitar assets, costs required fo
obtain replacement assets, and business aisruptions. The assessment of reasonable cerfainty lo exercise
extension options is only revised if a significan: change in circumstances occurs which affects this assessment,
and that is within the control of the lessee.

Share capital

Issned Share Capital

As at 31st March 2021 & No.of Qrdinary Amount
313Mavch 2020 shayes BAHT
Beginning of the financial year 40,000 4,000,000
Shares issued

End of the financial year 40,000 4,000,000
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NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 3157 MARCH 2021

4. Share capital (cont’d)

All issued ordinary shares are fully paid. There is no par value for these ordinary shares. Fully paid ordinary shares carry
one vote per share and a right to receive dividends as and when declared by the Company, The Company is not exposed to

any externally imposed capital requirements and there are no restrictions to issue shares.

5. Investments

Greenlam Holding Co.,Ltd.
Total

Unit ;: BAHT

Less Allowance for decrease value of invesiments

Investment - net

Holding (%) Amount
31 Mar 21 31 Mar 20 31 Mar 21 31 Mar 20
50.00% 50.00% 500,000.00 500,000.00
500,000.00 500,000.00
500,000.00 500,000.00

"Pursuant to Para i7 of IAS 28, the Company has claimed exemption to apply the equity method to its investment in
associate as the company is in compliance with all the four conditions as stipulated in IAS 28 (17) 'a’ to 'd' and also the
ultimate holding company produces its consolidated financial statements available for public use. Investment in associate
approximates at its fair value and is denominated in Thai Baht".

6. Property, Plant and equipment

Cost
Balance as at 31° March 2019

Additions

Disposals/ Assets Written off
Balance as at 3 I1st March 2020
Additions

Disposals/ Assets Written off
Balance as at 3 Ist March 2021

Accumulated depreciation
Balance as at 31% March 2019

Depreciation for {he year
Disposals/ Assets Written oft
Balance as at 3 st March 2020
Depreciation for the year
Disposals/ Assets Written off
Balance as at 3 st March 2021

Net book vaiue
As at 31 March 2021

Asat 31 March 2020

7. Right-of use assets / Lease liability

Right-of-use assels

(on adoption of IFRS 16)
RoU asset [Leasing]

RoUJ asset [Motor vehicle]
Total RolJ assets [at cost}
Less: Depreciation charge
On Leased premises

On Leased motor vehicle

Office /
Fumiture & warehouse
Computers & fittings Motor equipment Total
Software vehicles
BAHT BAHT BAHT BAHT BAHT
2,303,065.38 1,545,838.79 2306,389.82 4,(379,293,99
156,859.8 64,600.00 147,883.67 369,343.47
2,459,925.18 1,610,438.79 378,273.49 4,448,637.46
194,966.35 23,320.00 - 218,286.35
2,654,891.53 1,633,758.79 378,273.49 4,666,923.81
(902,633.97) (29,475.43) (115,539.82) (1,047,649.22)
(341,338.45) (319,237.75) (37,976.89) (698,553.09)
(1,243,972.42) (348,713.18) (153,516.71) (1,746,202.31)
{362,914,23) (326,751.77) (51,775.05) (741,441.05)
(1,606,886.65) (675,464.95) (205,291.76) (2,487,643.36)
1,048,004.76 058,293.84 172,981.73 2,179,280.45
1,215,952.76 1,261,725.61 224,756.78 2,702,435.15
2021 2020
BAHT BAHT
1,201,143.00 2,001,905.00

1,201,143.00 2,001,905.00

800,762.00 800,762.00

400,381.00 1,261,143.00

Right-of-use of assets acquired under leasing arrangements of the same class of assets are presented in line with [FRS 16..

The Company had made an upfront paymeni to secure the vight-of-use of a 3-year leasehold premises, which is used in the
Company’s retail operations. There is no externally imposed covenant on these lease arrangements. Lease agreement of the
company is expiring on 30.09.2021. Company have not entered into any new lease agreement as of balance sheet date,

17
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9.

10,

Right-of use assets / Lease liability (cont’d)

Leuse liabilify

(on adoption of IFRS 16)

Lease lability [Leasing]

Lease liability {Motor vehiclel

Total Lease liability

Add: Interest expense

On Leased premises

Less: repayment of principal & interest

Represerted by:
Current

MNon-gurrent
Total

Long Term Loan

Greenlam Holding Co. Ltd.

Long term loan approximates its fair value as on the statement of financial position deate and are denominated in Thai Babt,

Cash and cash equivalents

Cash in hand
Cash at bank

Cash and cash equivalents per statement of eash flows

The cash & cash equivalents approximate its fair value as on 1he statement of financial position date and are denominated

in folowing currencies: -

Thai Baht

Trade and other receivables

Trade Receivables

Less: Provision for doubtful debis

Balance at 1% April

Current year provision

Provision writien back during the financial year

Balance at 315 March

Other Receivables
Prepaid expenses
Advance to staff
Advance to Related Party
Other receivables

Total trade and other receivables

2021 2020
BAHT BAHT
1,225,041,38 2,001,905.00
1,225,04138 2,001,905.00

31,485.00 63,136.38
(840,000.00) (840,000.00)
416,526.38 1,225,041.38
416,526.38 808,514,34
- 416,527.04
416,526.38 1,225,041.38
2021 2020
BAHT BAHT
1,364,000.00 1,364,000.00
1,364,000.00 1,364,000.00

2021 2020
BAHT BAHT
19,236.00 1,375.16
1,361,202.47 3,896,277.25
1,380,438.47 3,903,652.41

2021 2020
BAHT BAHT
1,380,438.47 3,903,652.41
1,380,438.47 3,903,652.41
2021 2020
BAHT BAHT
36,109,644.09 28,908,274.47
36,109,644.09 28,908,274.47
1,401,836.54 4,567,928.95

75,000.00 5,000.00
246,419.14 226,219.14
1,620,856.00 9,090,284.87
3,344.111.68 13,889,432.96
39,453,755.71 42,797,707.43

The credit period of trade receivables s 30-180 days. Trade reccivables are denominated in US Dollars and shown in
approximale fair vatue in Thai Babt above on the statement of financial position date, whereas other receivables are

denominated in Thai Baht.
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13.
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15,

Other Current Assets

2021 2020

BAHT BAHT
Security Deposit 178,000.00 168,000.00
VAT Receivable 546,929.24 281,437.18
Advance Incomne Tax - 172,135.54
TDS Receivable 669,069.86 212,625.11
1,393,999,10 834,197.83

The credit period other current assets is 30- 180 days. Other current asset approximates ils fair value as on the statement of
financial posilion date and are denominated in That Baht.

Trade and ofher payables

2021 2020
BAHT BAOT
Trade payables fthivd pariies] - -
Other pavables:
- Accruals for operating expenses 6,654,868.70 6,665,411.08
- Withholding Tax Payable 479,151.65 486,126.76
- VAT Payable 419,938.98
7,553,959.33 7,151,537.84
Total trade & other payables 7,553,959.33 7,15%,537.84

The credit period of trade payabies is 30-180 dnys. Trade & other payables approximate its fair value as on the statement
of financial position date and ar¢ denominated in Thai Baht.

Amount due to holding company

2021 2020
BAHT BAHT
Greenlam Asia Pacific Pte Ltd. 23,383,776.38 2835291247

The amount due to holding compary is trade in nature, and under the normal trade tetms of 30 - 180 dnys. The amount due to
holding company are denominated in US Dollars and shown in approximate fair valie in Thai Baht above as on the statement of
financiaf position date.

Contract liahility / Contract assef
2021 2020

Contract liability BAHT BAHT

Balauce at the beginning - -

Add: Unsalisfied performance obligation on revenue
recogaized in cumrent period

Less: Previous period’s revenue recognized in current period
from performance obligation satisfied

Balance at the end of the year - -

The Company recognizes the eontract liabifity on unfulfilied perfonnance obligation based on the terms and conditions of the
confracis entered in to with customers, If any quality claims riceived from custorners will be passed on back to back basis to the
ultimate holding company namely Greenlam Tndustcies Lindted, who is the sole supplier of all goods to the Company.
Therefore, effectively the Company will never assume any liability from customers due to quality claims, if any ariscs.

Contract asset

There are ne unfulfilled performance obligations exists with respect to contract asset as at the date of statement of financial
sfatement.

Revenue
2021 2020
Recognized at a point in thue BAHT BAHT
Sale of goods 269,970,62538 316,512,679.46

Sale of goods revenue represents the involced value net of discounts durlng the financial year and is recognised when the
entity has transferred Ihe control over goods upon salisfaction of performance obligations to the buyer. The tevenue is
recognized upon successful satisfaction of performance obligation as per ‘FRS 115 — Revenue from contracts with
customers.’
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16. Cost of sales

it
i

18. Profit from operations

BAHT BAHT
Opening stock - -
Add: Purchases during the financial year 228,599,283.93 264,373,003.01
Add: Freight and handling charges
- Freight charges - -
- Handling and Packing materials - -
Cost of Sales during the year 228,599,283,93 264,373,003.01
17. Other income
2021 2020
BAHT BAHT
Interest Received 5,039.59 24,196,03
Miscellaneous Income 15,443,677.79 18,002,293.98
Foreign Currency Gain/Loss 281,804.76 331,522.49
15,730,522.14 18,358,012.50

The profit from operations is arrived aRer charging following nwzior sxpenses:

2021 2020
BAHT BAHT
Depreciation on fixed assets 741,441,05 698,553.09
Depreciation on Right To Use Asset 800,762.00 800,762.00
Exchange (gain}/ Loss 307.310.71 649,614.61
Rental - -
Audit fee 150,000.00 150,000.00
Professional fee 408,252.00 1,562,545.84
Telephone and Mobile Expenses 585,138.00 649,639.44
19, Finance costs
2021 2020
BAHT BAHT
Tnterest on Lease Rental 31,485.00 63,136.38
20. Employes Compensation
2021 2020
BAHT BAHT
Wages and salaries 28,902,118.02 31,314,99047
Employer’s contribution to defined contribution plans 632,841.58 772,487.20
Termination & other fong-term benefits - -
29,534,959.60 32,087,486.67

Directors’ remugnieration (key manngement personnel compensation) not recognized within staff costs are as follows:

2021 2020
BAHT BAHT
Salaries, bonus & allowances 13,548,300.00 13,441,400.00
Director fee - -
Employer's contribution to defined contribution plans 354,282.00 362,682.00
13,902,582.00 13,804,082.00
21. Deferred tax
2021 2020
BAHT BAHT

Balance at the begining

Current year adjustments to profit & loss

Over provision of deferred {ax credit to profit & loss
Balance as at 31" March
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22.  Taxation

2021 2020

; BAHT BAHT
Balance at the beginning . - 51,49743
Cugrent year tax - 170,810.76
Previous year (over) uander provision
Less: income tax paid - 222,308.19

Balance as af 31 March - -

The reconcifiation of the lax expense and the product of accounting profit multiplied by the applicable rate are as follows:-

2021 2020
BAHT BAHT
! . Profit before income tax (1,456,051,43) §52,385.91
| i Tax calculated at tax raic of 20% - 170,477.18
5 Effects of:
- expenses not deductible for tax purposes “ 1,667.89
- income not subject to tax - -
- capital allowances - -
- Tax exempiion and rebates - -
- Prior year's over provision - -
Tax expense " 170,810,76

23, Significant yelated party transactions

In addition to the information disclosed elvewhere in the financlal stitements, the following transactions took place between the
Company and related parties al tenns agreed hetween the parties:

(a} Sales and purchase of goods and services

2021 2020
BAHT BAHT

Greenlam Asia Pacific Pie Ltd

Purchases {net) from immediate holding corporation 228,599,283.93 264,374,003,01
Amount due to holding company (trade) 23,583,776.38 28,352,912.47
Greenlam Helding Company Ltd.

Non-trade Receivables 1,610,419.14 1,590,219.14

(b} Key management personnel compensation
Salaries, bonus & allowances 13,902,582.00 13,804,082.00

24, Contingencies & conunitments
24.1  Contingent liabilities

Contingent liabilities, of which the probability of setilement i3 not remote at the statement of financial position date, are
as none,

242 Capital commitments

Capital expenditures contracted for at the statement of firancial position date but not recognized in the financial
stafements, arec hone.
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‘ 24, Countingencies & commitments (Cont..)
243 Operating lease conmnitinents — where the Company is a lessee

The future minimum Jease payables under non-canceltable operating feases contracted for at the statement of financial
position date but nol recognized as Habilities, are as follaws:
2021 2020
BAHT BAHT
Not later than 1 year - -
Between oue and five years - -
Later than five years - -

25. Financial risk management

2,

Financial risk factors

The Company’s activities expose it to maiket risk (including currency risk, interest rate risk, ete.), credit risk and liquidity risk.
The Company’s overall risk management steategy secks to :minimize any adverse ¢ffects from the unpredictability of firancial
markels on the Company's financial performance. The management continnously meniters the Company’s risk management
process to ensure that an appropriate batance between risk and cantrol is achieved,

25.1  Market risk
(=) Cunrency risk

The Company has limited exposure to foreign currency risk as part of its normal business. The Company’s
sales and purchase transactions are denominated in US Dollars.

The Company’s currency exposure based on the information provided to key management is as follows:

As at 31st March 2021 Others usp Total
BAUT BAHT BAKT
Financial assets
Cash & cash equivalents - - -
Trade & other receivables - 36,109,644.09 36,109,644.09
- 36,109,644.09 36,109,644.09

Financial linbilities
Amount due to Holding Co, - 23,583,776.38 23,583,776.38

Foveign currency sensitivity

If the relevant foreign currency change against USD by 10%, with all other variables including tax rate
being hield constant, the effects arising from the Gnancial asset/liability position will be as folipws.

If the foreign cutrency sfrengihens by 10% against the functional currency of the Company, statemient of
comprehensive income and other equity will increase/ (decrease) by:

z
e Financial Assets Financial Liabilitles
2021 2020 2021 2020
{Net of tax @@ BAHT BAHMT BAHT BAHT
20%);
Profit / {loss) 2.882,771.53 +.312,661.96 1,886,702.12 2,268,233.00
QOther equity - - - "
2,888,771.53 2.312,661.96 [,886,702.12 2,268,233.00

If the foreign currency weakens by 10% against ihe funclional currency of the Company, statement of
comprehensive income and other equity will have equat but opposite effect.
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25. Financial risk management (Cont.)

25.1  Market risk {cont’d)

()] hterest rate risk

The interest rate risk and its sensitivity are not applicable to the Company as there are no interest-bearing

financial asseis pud liabilities exists as at the dute of statement of financial position.

252 Credit risk

o

Credit risk refors to the risk that counterparty will default on its contractual obligations resulting in financial loss to
the Company. The major classes of financial asscis of the Company ave trade reccivables. For trade receivables, the
Company adopts the policy of dealing only with customers of appropriate credit standing and history, and
obtaining sufficient coitateral or buying credit insurance where appropriate to mitigate credit risk. For other
financial assels, the Company adopts the policy of dealing only with high credit quality counterparties. Credit
exposure to an individual customer is resfricted by credit limit approved by the credit controlter. Customers’
payment profile and credit exposure are continuously monitored by the credit controller and reported to the
management and Board of Directors. As the Company does not hold any collateral, the maximum exposure to
credit risk for each class of financial irstruments is the carrying amount of that class of financial instruments

presented on the statement of financial position.

The Company uses a provision matrix to measure the 12-month expected credit losses and/or lifelime expected
credit loss aflowance for trade recelvables and conicacl assels. In measuring the expected credit losses, trade
receivables and contract assets are grouped based on shared credit risk characteristics and days past due. In
calculating the expected credit loss rates, the Company considers historical loss rates for ¢ach category of
customers and adjusts to reffect current and forward-looking macro-economic factors affecting the ability of the
customers to seitle the receivables. Trade receivables and coniract assets are written off when there is no
reasonable expectation of recovery, such as a debtos failing to engage in a repayment plan with the Company,
Where receivables are written off, the company continues to engage in enforcement activity to attempt lo recover
the receivables due. Where recoveries are made, these are recognised in profit or loss. Trade receivables that are
neither past due nor impaired are substantially companies with a good collection frack record with the Company.

The Company’s credit risk exposure in relation to trade reccivables under YFRS 9 as at 37 March 2021 are set out

in the provision matrix as follows:

x Cj or actual proviston, whichever is higher}

Description ¢ - 60 days 61 - 120 121 -180 | 18] days &
days days above TOTAL

BAHT BAHT BAHT BAHT BAHT
Ageing for previous year 2020 (A) 23,473,643.42] 5,434,631.05 - - 28,908,274.47
Bad debis / provision during 2020 (53} - - - - -
Credit loss % (C=(B/AY - - - - -
Ageing for current year 2021 () 135,752,299.15]  357.344.94 - - 36,109,644.09
Credit loss expected in current year {(D} - ) - - - -

The credit risk for trade receivables based on the information provided to key management is as foflows:-

2021 2020
By peographical areas: BAHT BAHT
Thailand 36,109,644.09 28,908,274.47
Others - -
36,109,644.09 28,908,274.47
By types of customers:
Retated pariies
Non-related parties 36,109,644.09 28,908,274.47
36,109,644.69 28,908,274.47
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25, Finoneial risk management (Cont.)

253  Liquidity risk

Prudent liquidity tisk management includes maintaining sufficient cash and marketable securities, the availability of
funding through an adequate amount of committed credit facifities, and the ability to close ont market positions at a
short notice. At the statement of financial position date, assets held by the Company for managing fiquickity risk included
cash and short-term deposits.

The table below analyses non-derivative financial Habilitiss of the Company into relevant maturity group is based
on the remaining peried from the statement of financial position date to the contractual maturity date (contractual
and undiscounted cash flows):- :

31st March 2021 Maturity Maturity Applicable

<1 year 210 5 years Total Intercst Rate
Financial Liabilities BAUT BART BAHT Note No, #
Amount due to holding company 23,583,776.38 - 23,583,776.38 NIL
Trade and other payables 1,553,959.33 - 7,553,959.33 NIL
Total 31L,137,735.71 - 31,137,735.71

Management monitors rolling forecasis of ihe liquidity reserve (comprises undrawn bomrowing facility and cash
and cash equivalents) of the Company on the basis of expected cash flow. This is generally carried out at local
level in the operating companies of the Company in accordance with the practice and limits set by the Company.
These limits vary by location to take into account the fiquidity of the market in which the entity operates. In
addition, the Company’s liquidity management policy involves projecting cash flows in major currencles and
considering the level of liquid assels necessary to meet fhese, monitoring liquidity ratios and maintaining debt
financing plans.

254  Capital sisk

The Company’s objcctives when managing capital ace to safeguard the Company’s ability to continue as a going
concern and to maintain an optimal capital structure so as to maximize sharcholder value, In order to maintain or
achieve au opfimal capital structure, the Company may adjust the amount of dividend payment, return capital to
shareholders, issue new shares, buy back issued shares, oblain new borrowings or sefl assets to reduce borrowings,

Management monilors capital based on a gearing ratio, The gearing ratio is calculated as net debt divided by total
capital. Net debt is caleulated as borrowings plus trade and other payables less cash and cash equivalents. Total
capltal is calculated as total equity plus net debt.

2021 2020

BAHT BAHT
Net debt 30,173,823.62 32,825,839.28
Total equity 15,117,592.70 16,573,644.13
Total capital 45,291,416.32 49,399.483.41
Gearing ratio (30) 0.67 0.66

The Borrowers leverage ratio is calculated as total liability of the Company divided by tangible nel worth of the

Cornpany.
2021 2020
BAHT BAHT
Total liability 31,554,262.09 36,729.491.69
Tangible net worth 15,117,592 10 16,573,044.14
Leverage ratio 2.09 times 2,22 fimes

255  Fair value measurements

The following table presents assets and liabilities measured at fair value and classified by Ievel of the following fair
value measurement Merarchy:

(2} Quoted prices (unadjusted) in active markets for identical assets or liabilities (Level 1);

(b) Inputs other than quoted prices included within Level 1 that are observable for the asset or fiability, either
directly (i.e. as prices) or indirectly (i.e. derived from prices} (Level 2); and

(<) Tnputs Tor the asset or liability that are not based on observable matket data (unobservable inputs) (Level 3).

The fair value measurements are not applicable lo the Company as there are sio financial instroments of the types of
level 1, 2 or 3 exists as at the date of statement of finaucial position,
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26,

27

28.

New or revised accounting standards and interpretations

Below ate the mandatory standards, amendments and interpretations to existing standards that have been published, and are
relevant for the Company’s sccounting perfods beginning oi: or afier 1 January 2020 and which the Compatty has not early
adopted:

Amendments to IFRS 3 Business Combination

IFRS 3 {effective for annual periods beginning on or after T January 2020)

Subsequent Events and Going concern

According to the management’s assessmenl, the cosrent Coronavitus disease (COVID-19) outbreak situation does not pose
any significanl material risk to business operations and going concern status of the Company as of the date of the issuance
of these financial statements.

Authorisation of financial statements

These financial statements of the Company as at 31st March 2021 and for the financial year then ended were authorized and

approved for issuance in accordance with a resolution of the Board of Directors of Greenlam Asin Pacific {Thailand) Co,
Ltd. on 28th April 2021.
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