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1.  GENERAL INFORMATION
Asian Phytoceuticals Public Company Limited (“the Company”) is a public company limited on 12 July 2005. The Company is engaged in business of research and development, manufacturing and distribution of its products for health and natural beauty. The Company is located at 84/3 Moo 4 Highway No.11 Road, Banklang, Muang Lamphun, Lamphun.

The Company was listed on the Stock Exchange of Thailand on 4 November 2011 and the Company’s stocks were traded on the MAI (Market for Alternative Investment).
2. BASIS FOR FINANCIAL STATEMENTS PREPARATION

The financial statements are prepared in accordance with Thai Financial Reporting Standards (TFRS); guidelines promulgated by the Federation of Accounting Professions (“FAP”); and applicable rules and regulations of the Thai Securities and Exchange Commission.
The preparation of financial statements in conformity with Thai generally accepted accounting principles requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities, the disclosure of contingent assets and liabilities at the date of the financial statements and the amounts of revenues and expenses in the reported periods. Although these estimates are based on management’s best knowledge of current events and actions, actual results may differ from those estimates.
The financial statements in which equity method is applied and separate financial statements have been prepared under the historical cost convention except as disclosed in the accounting policies below.
Acquisitions from entities under common control

Business combinations of entities or businesses under common control are accounted for using a method similar to the pooling of interest method and in accordance with Guidelines issued in 2009 by the FAP.

The excess of book value of net assets acquired in subsidiaries under common control over the price at which they were exchanged is presented in shareholders’ equity in the consolidated statement of financial position under the caption “Surplus from business combinations  under common control”.

For the convenience of the user, an English translation of the financial statements has been prepared from the financial statements that are issued in the Thai language.
3. NEW ACCOUNTING STANDARDS

Below is a summary of financial reporting standards that became effective in the current accounting year and those that will become effective in the future.

3.1 Financial reporting standards that became effective in the current year

The Company has adopted the revised (revised 2014) and new financial reporting standards issued by the Federation of Accounting Professions which become effective for fiscal years beginning on or after 1 January 2015. These financial reporting standards were aimed at alignment with the corresponding International Financial Reporting Standards, with most of the changes directed towards revision of wording and terminology, and provision of interpretations and accounting guidance to users of standards. The adoption of these financial reporting standards does not have any significant impact on the Company’s financial statements. However, some of these standards involve changes to key principles, which are summarised below:
TAS 1 (revised 2014) Presentation of Financial Statements

The main change is that a requirement for entities to group items presented in ‘other comprehensive income’ (OCI) on the basis of whether they are potentially reclassifiable to profit or loss subsequently (reclassification adjustments). The amendments do not address which items are presented in OCI.

TAS 19 (revised 2014) Employee Benefits
This revised standard requires that the entity recognise actuarial gains and losses immediately in other comprehensive income while the former standard allowed the entity to recognise such gains and losses immediately in either profit or loss or other comprehensive income, or to recognise them gradually in profit or loss. 

This revised standard does not have any impact on the financial statements as the Company already recognise actuarial gains and losses immediately in other comprehensive income.


TFRS 12 Disclosure of Interests in Other Entities

This standard stipulates disclosures relating to an entity’s interests in subsidiaries, joint arrangements and associates, including structured entities. This standard therefore has no financial impact on the financial statements of the Company.


TFRS 13 Fair Value Measurement

This standard provides guidance on how to measure fair value and stipulates disclosures related to fair value measurement. Entities are to apply the guidance under this standard if they are required by other financial reporting standards to measure their assets or liabilities at fair value. The effects of the adoption of this standard are to be recognised prospectively.

This standard does not have any significant impact on the Company’s financial statements

3.2 Thai Financial Reporting Standards (TFRS) not yet adopted

During the current year, the Federation of Accounting Professions issued a number of the revised (revised 2015) and new financial reporting standards and accounting treatment guidance which is effective for fiscal years beginning on or after 1 January 2016. These financial reporting standards were aimed at alignment with the corresponding International Financial Reporting Standards. The management of the Company believe that the revised and new financial reporting standards and accounting treatment guidance will not have any significant impact on the financial statements when they are initially applied.
	TFRS
	                        Topic

	TAS 1 (revised 2015)
	Presentation of Financial Statements

	TAS 2 (revised 2015)
	Inventories

	TAS 7 (revised 2015)
	Statement of Cash Flows

	TAS 8 (revised 2015)
	Accounting Policies, Changes in Accounting Estimates
   and Errors

	TAS 10 (revised 2015)
	Events After the Reporting Period

	TAS 11 (revised 2015)
	Construction contracts

	TAS 12 (revised 2015)
	Income Taxes

	TAS 16 (revised 2015)
	Property, Plant and Equipment

	TAS 17 (revised 2015)
	Leases

	TAS 18 (revised 2015)
	Revenue

	TAS 19 (revised 2015)
	Employee Benefits 

	TAS 20 (revised 2015)
	Accounting for government grants and disclosure of government
   assistance

	TAS 21 (revised 2015)
	The Effects of Changes in Foreign Exchange Rates

	TAS 23 (revised 2015)
	Borrowing Costs

	TAS 24 (revised 2015)
	Related Party Disclosures

	TAS 26 (revised 2015)
	Accounting and Reporting by Retirement Benefit Plans

	TAS 27 (revised 2015)
	Separate Financial Statements

	TAS 28 (revised 2015)
	Investments in Associates and Joint Ventures

	TAS 29 (revised 2015)
	Financial reporting in hyperinflationary economies

	TAS 33 (revised 2015)
	Earnings per Share

	TAS 34 (revised 2015)
	Interim Financial Reporting

	TAS 36 (revised 2015)
	Impairment of Assets

	TAS 37 (revised 2015)
	Provisions, Contingent Liabilities and Contingent Assets

	TAS 38 (revised 2015)
	Intangible assets

	TAS 40 (revised 2015)
	Investment Property

	TAS 41
	Agriculture

	TFRS 2 (revised 2015)
	Share-based Payment

	TFRS 3 (revised 2015)
	Business Combinations

	TFRS 4 (revised 2015)
	Insurance contracts

	TFRS 5 (revised 2015)
	Non-current Assets Held for Sale and Discontinued
   Operations

	TFRS 6 (revised 2015)
	Exploration for and Evaluation of Mineral Resources

	TFRS 8 (revised 2015)
	Operating Segments

	TFRS 10 (revised 2015)
	Consolidated Financial Statements

	TFRS 11 (revised 2015)
	Joint Arrangements

	TFRS 12 (revised 2015)
	Disclosure of Interests in Other Entities

	TFRS 13 (revised 2015)
	Fair Value Measurement

	TSIC 10 (revised 2015)
	Government Assistance – No Specific Relation to Operating Activities

	TSIC 15 (revised 2015)
	Operating Leases – Incentives

	TSIC 25 (revised 2015)
	Income Taxes – Changes in the Tax Status of
  an Entity or its Shareholders

	TSIC 27 (revised 2015)
	Evaluating the Substance of Transactions Involving the Legal
   Form of a Lease

	TSIC 29 (revised 2015)
	Service Concession Arrangements: Disclosures

	TSIC 31 (revised 2015)
	Revenue – Barter Transactions Involving Advertising
   Services

	TSIC 32 (revised 2015)
	Intangible Assets – Web Site Costs

	TFRIC 1 (revised 2015)
	Changes in Existing Decommissioning, Restoration 
   and Similar Liabilities

	TFRIC 4 (revised 2015)
	Determining whether an Arrangement contains a Lease

	TFRIC 5 (revised 2015)
	Rights to Interests arising from Decommissioning,
   Restoration and Environmental Rehabilitation Funds

	TFRIC 7 (revised 2015)
	Applying the Restatement Approach under TAS29 (revised 2015) 
   Financial Reporting in Hyperinflationary Economies

	TFRIC 10 (revised 2015)
	Interim Financial Reporting and Impairment

	TFRIC 12 (revised 2015)
	Service Concession Arrangements

	TFRIC 13 (revised 2015)
	Customer Loyalty Programmes

	TFRIC 14 (revised 2015)
	TAS 19 (revised 2015) Employee Benefits – The Limit
   on a Defined Benefit Asset, Minimum Funding
   Requirements and their Interaction

	TFRIC 15 (revised 2015)
	Agreements for the Construction of Real Estate

	TFRIC 17 (revised 2015)
	Distributions of Non – cash Assets to Owners

	TFRIC 18 (revised 2015)
	Transfers of Assets from Customers

	TFRIC 20 (revised 2015)
	Stripping Costs in the Production Phase of a Surface Mine

	TFRIC 21 (revised 2015)
	Levies


4. ACCOUNTING POLICIES

The principal accounting policies adopted in the preparation of these financial statements are set out below; 
4.1  Cash and cash equivalents 

Cash and cash equivalents consist of cash in hand, cash at banks, and all highly liquid investments with an original maturity of three months or less and not subject to withdrawal restrictions.

Deposits at financial institutions that are restricted in use are presented as “Fixed deposits pledged as collateral” under non - current assets in the statement of financial position.
4.2  Trade accounts receivable
Trade accounts receivable are carried at original invoice amount less allowance for doubtful account receivables based on a review of all outstanding amounts at the year end.  The amount of the allowance is the difference between the carrying amount of the receivable and the amount expected to be collectible. Bad debt is written off in profit or loss during the year in which they are identified and it is a part of administrative expenses.   

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

4.4  Investments in associate
Associate is entity in which the Company has significant influence, but not control, over the financial and operating policies.  Significant influence is presumed to exist when the Company holds between 20% and 50% of the voting power of another entity.  

Investment in associate is accounted for in the consolidated financial statements using the equity method (equity-accounted investees) and is recognised initially at cost. The cost of the investment includes transaction costs. 

The consolidated financial statements include the Company’s share of profit or loss from the date that significant influence commences until the date that significant influence ceases.  When the Company’s share of losses exceeds its interest in an associate, the Company’s carrying amount is reduced to nil and recognition of further losses is discontinued except to the extent that the Company has incurred legal or constructive obligations or made payments on behalf of the associate. 
Investment in associate is reported by using the cost method of accounting in the separate financial statements.
4.5  Property, plant and equipment
Property, plant and equipment are initially recorded at cost. All assets except for land are stated at historical cost less accumulated depreciation and allowance for loss on impairment of asset (if any).
Decommissioning costs are stated at cost less accumulated depreciation and allowance for loss on impairment of assets (if any). Depreciation is calculated on a straight-line basis over the expected period of the decommissioning.
Depreciation of plant and equipment is calculated on the straight line method over their estimated useful lives are as follows:
	  Land improvement

	10
	years

	 Building and improvement
	3-20
	years

	  Machinery and equipment
	10
	years

	  Tools
	5-10
	years

	 Office equipment 
	3-10
	years

	 Vehicles

	5-10
	years


Depreciation methods, useful lives and residual values are reviewed at each financial year-end and adjusted if appropriate.
Where the carrying amount of an asset is greater than its estimated recoverable amount, it is written down immediately to its recoverable amount. Estimated recoverable amount is the higher of the anticipated discounted cash flows from the continuing use of the asset and the amount obtainable from the sale of the asset less any costs of disposal.

Repairs and maintenance are charged in profit or loss during the financial period in which they are incurred. The cost of major renovations is included in the carrying amount of the asset when it is probable that future economic benefits in excess of the originally assessed standard of performance of the existing asset will flow to the Company. Major renovations are depreciated over the remaining useful life of the related asset.

When assets are sold or retired, the Company will eliminate their costs and accumulated depreciation from the accounts and recognize any gain or loss resulting from their disposal in the statement of comprehensive income.

4.6  Impairment of assets
The Company reviewed the impairment of land building and equipment whenever events or changes in circumstances indicate that the recoverable amount of assets is below the carrying amount. the Company recognize the impairment losses and a reversal of impairment loss is recognized as income when there is an indication that the expected recoverable amount is higher than the amount recognized provided that such a reversal should not exceed the carrying amount that would have been determined (net of amortization and depreciation) had no impairment loss been recognized for the asset in prior periods.
4.7  Intangible assets  and amortization
Intangible asset is computer software and cost of website which is stated at historical cost less any accumulated amortisation and allowance for loss on impairment of assets (if any). Amortized using the straight line method over its useful live of 10 years.

4.8  Accounting for leases - where a company is the lessee 

Leases of assets which substantially transfer all the risks and rewards of ownership are classified as finance leases. Finance leases are capitalized at the inception of the lease at the lower of the fair value of the leased property or the present value of the minimum lease payments. Each lease payment is allocated to the principal and to the finance charges so as to achieve a constant rate on the finance balance outstanding. The outstanding rental obligations, net of finance charges, are included in other long-term payables. The interest element of the finance cost is charged in profit or loss over the lease period. The property, plant or equipment acquired under finance leases is depreciated over the useful life of the assets.
Leases not transferring a significant portion of the risks and rewards of ownership to the lessee are classified as operating leases. Payments made under operating leases (net of any incentives received from the less or) are charged in profit or loss on a straight-line basis over the period of the lease.
4.9  Provisions

Provisions are recognized when the Company has a present legal or constructive obligation as a result of past events, it is probable that an outflow of resources will be required to settle the obligation, and a reliable estimate of the amount can be made. Where the Company expects a provision to be reimbursed, the reimbursement is recognized as a separate asset but only when the reimbursement is virtually certain.
4.10 Employee benefits

Short-term employee benefits
Salaries, wages, bonuses and contributions to the social security fund are recognised as expenses when incurred.

Post-employment benefits 
Defined contribution plans

The Company and its employees have jointly established a provident fund. The fund is monthly contributed by employees and by the Company. The fund’s assets are held in a separate trust fund and the Company contributions are recognised as expenses when incurred.

Defined benefit plans 
The Company have obligations in respect of the severance payments it must make to employees upon retirement under labor law. The Company and its subsidiaries treat these severance payment obligations as a defined benefit plan. 
The obligation under the defined benefit plan is determined by a professionally qualified independent actuary based on actuarial techniques, using the projected unit credit method.

Actuarial gains and losses arising from other long-term benefits are recognised immediately in other comprehensive income.

4.11 Revenue recognition
The Company recognized sales as income when delivery has taken place and transfer of risks and rewards has been completed.

Interest income is recognized on a time proportion basis that reflects the effective yield on the asset.

4.12 Foreign currency transactions 
Foreign currency transactions are translated into Thai Baht using the exchange rates prevailing at the date of the transaction. Monetary assets and liabilities denominated in foreign currency are translated to Thai Baht at the exchange rate prevailing at the balance sheet date. Gains and losses resulting from the settlement of foreign currency transactions and from the translation of monetary assets and liabilities denominated in foreign currencies, are recognized in profit or loss.
4.13 Income tax

Income tax expense represents the sum of corporate income tax currently payable and deferred tax.
Current tax
Current income tax is provided in the accounts at the amount expected to be paid to the taxation authorities, based on taxable profits determined in accordance with tax legislation.

Deferred tax

Deferred income tax is provided on temporary differences between the tax bases of assets and liabilities and their carrying amounts at the end of each reporting period, using the tax rates enacted at the end of the reporting period. 

The Company recognise deferred tax liabilities for all taxable temporary differences while they recognise deferred tax assets for all deductible temporary differences and tax losses carried forward to the extent that it is probable that future taxable profit will be available against which such deductible temporary differences and tax losses carried forward can be utilised.

At each reporting date, the Company reviews and reduces the carrying amount of deferred tax assets to the extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised.

The Company records deferred tax directly to shareholders' equity if the tax relates to items that are recorded directly to shareholders' equity.
4.14 Basic earnings per share 
Basic earnings per share is calculated by dividing profit for the year attributable to equity holders of the Company  by the weighted average number of ordinary shares in issue during the year. The Company adjusted the number of ordinary shares for the years ended 31 December 2015 and 2014, in proportion to the change in the number of shares as a result of the change in par value from Baht 1 each to Baht 0.10 each, which approved on 26 March 2015 by the ordinary shareholders’ meeting, as described in Note 17 to the financial statements. The number ordinary shares is adjusted as if the share split had occurred at the beginning of the earliest period reported.

4.15 Financial instruments

Financial assets carried on the statements of financial position include cash and cash equivalents, trade accounts receivable, deposits pledged as collateral. Financial liabilities carried on the statements of financial position include, trade accounts payable, financial lease liabilities, accrued income tax and accrued expenses and other payable. The particular recognition methods adopted are disclosed in the individual policy statements associated with each item.

4.16 Significant accounting judgements and estimates


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

Leases 
In determining whether a lease is to be classified as an operating lease or finance lease, the management is required to use judgement regarding whether significant risk and rewards of ownership of the leased asset has been transferred, taking into consideration terms and conditions of the arrangement. 
Allowance for doubtful accounts

In determining an allowance for doubtful accounts, the management needs to make judgement and estimates based upon, among other things, past collection history, aging profile of outstanding debts and the prevailing economic condition. 
Allowance for net realizable value

The Company considers the allowance for net realizable value based on the estimate of selling price in the ordinary course of business and normal condition of inventory. The net realizable value is the estimate of the selling price in the ordinary course of business, less the costs of completion and selling expenses.

Property plant and equipment/Depreciation

In determining depreciation of plant and equipment, the management is required to make estimates of the useful lives and residual values of the Company’s plant and equipment and to review estimate useful lives and residual values when there are any changes. 

In addition, the management is required to review property, plant and equipment for impairment on a periodical basis and record impairment losses when it is determined that their recoverable amount is lower than the carrying amount. This requires judgements regarding forecast of future revenues and expenses relating to the assets subject to the review.

Post-employment benefits under defined benefit plans 

The obligation under the defined benefit plan is determined based on actuarial techniques. Such determination is made based on various assumptions, including discount rate, future salary increase rate, mortality rate and staff turnover rate.

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

In considering each possible related party relationship, attention is directed to the substance of the relationship, and not merely the legal form.
5. TRANSACTIONS WITH RELATED PARTIES
5.1 Relationship and pricing policies
	
	Relationship

	Associate
	

	Th17 (Thailand) Co., Ltd.
	Shareholding by the Company

	Related companies
	

	Samaphan Health Co., Ltd. 
	Common shareholders and directorship

	Samaphan International Co., Ltd. 
	Common shareholders and directorship

	Arun Pitaya Co., Ltd.
	Common shareholders and directorship

	K&N Organic Herb Limited Partnership
	Partner of the partnership is a shareholder 

	APCODM Pte. Ltd. “APCODM”
	A major shareholder of APCODM borrowed the loan from Asian Phytoceuticals Public Company Limited,“APCO”, which was guaranteed by the director of APCO.

	Related persons
	Director and shareholder


	Pricing policies for subsidiaries, related parties are as follows:

	
	Pricing policy

	Sales
	At price which had been agreed upon that excess cost value.

	Other income
	At price which had been agreed upon that excess cost value.

	Purchase
	At price which had been agreed upon.

	Service fee of utilization from products’ research and development
	At contract price which had been agreed upon.

	Rental expense
	At contract price which had been agreed upon.


5.2 Balances of transactions with related parties 
Significant balances with related parties as at 31 December 2015 and 2014 are as follows:

	
	In Baht

	
	Financial statements in which equity

	
	method is applied and                   Separate financial statements

	
	2015
	2014 

	Trade accounts receivable
	
	

	  Associate
	370,293
	191,290

	Related companies
	26,851
	400,647

	Total
	397,144
	591,937

	Short-term loan 
	
	

	  Related person (Note 9)
	5,000,000
	-

	Trade accounts payable
	
	

	  Related companies
	36,161
	-

	Other payables
	
	

	  Associate
	-
	194,843

	Related companies
	1,082,068
	1,728,717

	Total
	1,082,068
	1,923,560


5.3 Revenues and expenses with related parties
Significant transactions with related parties for the year ended 31 December 2015 and 2014 are as follows:

	
	In Baht

	
	Financial statements in which equity

	
	method is applied and                   Separate financial statements

	
	2015
	2014

	Sales
	
	

	   Associate                                                                
	1,662,115
	2,760,668

	Related companies
	11,728,857
	2,752,041

	Related person
	1,262,384
	-

	Total
	14,653,356
	5,512,709

	Other income
	
	

	Related companies
	5,573
	7,816

	Interest income
	
	

	Related person
	119,068
	-

	Purchase
	
	

	Related companies
	286,333
	972,365

	Service fee of utilization from products’    

   research and development
	
	

	Related companies
	9,768,414
	10,653,668

	Rental expense
	
	

	Related companies
	420,000
	420,000

	Related persons
	156,000
	156,000

	Total
	576,000
	576,000


DIRECTORS AND MANAGEMENT’S BENEFITS
The Company had employee benefit expenses of its directors and management for the year ended 31 December 2015 and 2014, as below

	
	In Baht

	
	Financial statements in which equity

	
	method is applied and                      Separate financial statements

	
	2015
	2014

	Short-term employee benefits
	14,908,524
	18,110,511

	Post-employment benefits
	689,612
	649,860

	          Total
	15,598,136
	18,760,371


6. CASH AND CASH EQUIVALENTS  
	
	In Baht

	
	Financial statements in which equity method is applied and
Separate financial statements

	
	2015
	2014

	Cash on hand
	537,280
	309,740

	Regular checking accounts
	10,628,323
	12,064,860

	Saving accounts
	132,637,451
	152,647,430

	Bill of exchanges, maturity 3 months
	70,000,000
	211,900,000

	          Total
	213,803,054
	376,922,030


As at 31 December 2015, the weighted average effective interest rates of deposits at financial institutions were 0.125 % to 1.85 % per annum (2014: 0.375% to 2.70% per annum).
7. SHORT - TERM  INVESTMENTS
	
	
	In Baht

	
	
	Financial statements in which equity method is applied and

Separate financial statements

	
	Interest rate (%) p.a.
	2015
	2014

	Bill of exchanges, maturity 6 months
	1.7 – 1.9
	194,900,000
	-

	Fixed deposits 12 months
	1.7
	508,415
	-

	       Total
	
	195,408,415
	-


8. TRADE AND OTHER RECEIVABLES
	
	In Baht

	
	Financial statements in which equity method is applied and
Separate financial statements

	
	2015
	2014

	Trade accounts receivable - related parties (Note 5.2)
	397,144
	591,937

	Trade accounts receivable - other companies
	3,877,590
	12,119,364

	Total trade accounts receivable
	4,274,734
	12,711,301

	Advances for inventories
	2,435,100
	1,927,980

	Prepaid expenses
	2,791,933
	994,450

	Accrued interest
	378,377
	476,454

	Revenue department receivable
	151,670
	151,670

	Others
	275,792
	370,774

	Total
	10,307,606
	16,632,629


   Aging of trade accounts receivable as at 31 December 2015 and 2014 are as follows:

	
	In Baht

	
	Financial statements in which equity method is applied and
Separate financial statements

	
	2015
	2014

	Trade accounts receivable - related parties
	
	

	     Within credit terms
	141,885
	590,610

	      Overdue:
	
	

	            Less than 3 months
	255,259
	1,327

	    Total
	397,144
	591,937

	
	
	

	Trade accounts receivable - other companies 
	
	

	     Within credit terms
	1,873,945
	9,072,065

	      Overdue:
	
	

	            Less than 3 months
	1,871,805
	2,979,907

	            3 - 6 months
	-
	9,975

	         6 - 9 months
	131,840
	9,313

	         9 - 12 months
	-
	18,257

	         Over 12 months
	-
	29,847

	    Total
	3,877,590
	12,119,364


9. SHORT-TERM LOAN TO A RELATED PERSON
As at 31 December 2015, the Company has short-term loan to a related person, who is a director and shareholder of a major customer of the Company, amounting to Baht 5 million for build Platform Digital Marketing, which bears interest rate at the rate of 2.65% per annum and agrees to pay the interest every month. Such loan is guaranteed by a director of Asian Phytoceuticals Public Company Limited. The Company  has already received for such loan on 12 February 2016.
10. INVENTORIES 
	
	In Baht

	
	Financial statements in which equity  method is applied and Separate financial statements

	
	At cost
	Allowance for obsolescence of inventories
	Inventories-net

	
	2015
	2014
	2015
	2014
	2015
	2014

	Finished goods                       
	14,687,721
	14,229,043
	(460,598)
	(475,467)
	14,227,123
	13,753,576

	Work in process
	49,220
	140,000
	-
	-
	49,220
	140,000

	Transform raw 

    Material
	12,303,985
	7,773,836
	(88,357)
	(112,790)
	12,215,628
	7,661,046

	Raw material
	14,404,912
	23,521,888
	(300,302)
	(839,817)
	14,104,610
	22,682,071

	Packaging and supplies 
	8,226,498
	8,672,239
	(704,736)
	(635,852)
	7,521,762
	8,036,387

	         Total
	49,672,336
	54,337,006
	(1,553,993)
	(2,063,926)
	48,118,343
	52,273,080


	
	In Baht

	
	Financial statements in which

	
	equity method is applied and       Separate financial statements

	
	2015
	2014

	Inventories recognised as 

an  expense in ‘cost of sale of goods’:
	
	

	       Cost
	64,954,362
	69,768,193

	       (Reversal of) write-down to 

           net realisable value
	(509,933)
	(229,084)


11. DEPOSITS PLEDGED AS COLLATERAL

As at 31 December  2015, the Company has fixed deposits in the amounts of Baht 0.5 million (2014: Baht 0.9 million), bears interest at the rates ranging from 1.0% - 1.4% per annum (2014 : interest at the rates ranging from 1.05% - 1.70% per annum).

These deposits are pledged as collateral for bank guarantees from financial institutions for government and private agency as discussed in Note 23.2.
12. INVESTMENT IN ASSOCIATE

	
	Paid-up Capital     (In Baht)
	
	In Baht

	
	
	Holdings 
	At equity method
	At Cost

	Name
	
	(%)
	2015
	2014
	    2015
	2014

	Th17 (Thailand) Co., Ltd.
	2,500,000
	49
	
503,457
	795,482
	1,225,000
	1,225,000


Th17 (Thailand) Co., Ltd. operates as a distributor for products of Asian Phytoceuticals Public Company Limited with emphasis on cancer prevention and control (CPC).
Share of loss from investment in associate

The Company recognized its share of loss from investment in the associate in the financial statements in which equity method is applied, for the year ended 31 December 2015 and 2014, as follows:
	
	
	In Baht

	Name
	2015
	2014

	Th17 (Thailand) Co., Ltd.
	
	292,025
	98,609


Summary financial information of associate 

	
	In Baht

	
	
	
	
	Total revenues
	Profit (loss)

	Name
	Paid-up capital as at
	Total assets as at           
	Total liabilities as at
	for the years ended 
	for the years ended 

	
	31 December
	31 December
	31 December
	31 December
	31 December

	
	2015
	2014
	2015
	2014
	2015
	2014
	2015
	2014
	2015
	2014

	Th17 (Thailand)
 Co., Ltd.
	2,500,000
	2,500,000
	1,588,050
	1,908,746
	398,891
	230,000
	2,852,958
	4,566,966
	(489,587)
	(69,191)


13. PROPERTY, PLANT AND EQUIPMENT AND INTANGIBLE ASSETS
	
	Financial statements in which equity  method is applied and 

Separate financial statements

	
	In Baht

	
	Land & Improvement
	Buildings & Improvement
	Machinery  &          Equipment
	Tools
	Office Equipment
	Vehicles
	Building instruction
	Total

	As at 1 January 2014
	
	
	
	
	
	
	
	

	   Cost 
	8,287,320
	88,546,916
	23,126,992
	7,825,517
	11,187,835
	14,811,769
	379,400
	154,165,749

	   Less Accumulated depreciation 
	(32,573)
	(29,197,337)
	(13,984,335)
	(6,660,343)
	(6,373,096)
	(6,408,932)
	-
	(62,656,616)

	Net book amount
	8,254,747
	59,349,579
	9,142,657
	1,165,174
	4,814,739
	8,402,837
	379,400
	91,509,133

	For the year ended 31 December 2014
	
	
	
	
	
	
	

	  Net book value, beginning of year
	8,254,747
	59,349,579
	9,142,657
	1,165,174
	4,814,739
	8,402,837
	379,400
	91,509,133

	  Acquisition assets
	-
	836,231
	4,688,994
	959,236
	1,172,247
	554,448
	17,396,455
	25,607,611

	  Transfer in (out)
	-
	3,496,357
	519,954
	9,869
	590,800
	-
	(4,616,980)
	-

	  Disposals
	-
	-
	-
	(7)
	(1,267)
	(2,725,191)
	-
	(2,726,465)

	  Depreciation
	(8,890)
	(4,246,118)
	(1,462,250)
	(635,501)
	(1,810,405)
	(483,709)
	-
	(8,646,873)

	  Net book value, end of year
	8,245,857
	59,436,049
	12,889,355
	1,498,771
	4,766,114
	5,748,385
	13,158,875
	105,743,406

	As at 31 December 2014
	
	
	
	
	
	
	
	

	   Cost             
	8,287,320
	92,879,505
	28,824,459
	8,588,383
	12,902,477
	10,288,267
	13,158,875
	174,929,286

	   Less Accumulated  depreciation        
	(41,463)
	(33,443,456)
	(15,935,104)
	(7,089,612)
	(8,136,363)
	(4,539,882)
	-
	(69,185,880)

	Net book amount
	8,245,857
	59,436,049
	12,889,355
	1,498,771
	4,766,114
	5,748,385
	13,158,875
	105,743,406


	
	Financial statements in which equity  method is applied and 

Separate financial statements

	
	In Baht

	
	Land & Improvement
	Buildings & Improvement
	Machinery  &          Equipment
	Tools
	Office Equipment
	Vehicles
	Building instruction
	Total

	For the year ended 31 December 2015
	
	
	
	
	
	
	

	  Net book value, beginning of year
	8,245,857
	59,436,049
	12,889,355
	1,498,771
	4,766,114
	5,748,385
	13,158,875
	105,743,406

	  Acquisition assets
	-
	6,415,731
	2,359,478
	2,266,149
	5,981,887
	6,496,500
	33,113,530
	56,633,275

	   Transfer in (out)
	-
	39,850,247
	6,183,874
	181,899
	43,970
	-
	(46,259,990)
	-

	   Disposals
	-
	(45,222)
	(5,258)
	(230,841)
	(2,403)
	-
	-
	(283,724)

	  Depreciation
	(8,890)
	(8,642,987)
	(2,430,133)
	(688,885)
	(2,696,551)
	(944,039)
	-
	(15,411,485)

	  Net book value, end of year
	8,236,967
	97,013,818
	18,997,316
	3,027,093
	8,093,017
	11,300,846
	12,415
	146,681,472

	As at 31 December 2015
	
	
	
	
	
	
	
	

	   Cost             
	8,287,320
	139,083,800
	37,352,751
	10,689,611
	18,705,243
	16,784,767
	12,415
	230,915,907

	   Less Accumulated  depreciation        
	(50,353)
	(42,069,982)
	(18,355,435)
	(7,662,518)
	(10,612,226)
	(5,483,921)
	-
	(84,234,435)

	Net book amount
	8,236,967
	97,013,818
	18,997,316
	3,027,093
	8,093,017
	11,300,846
	12,415
	146,681,472


14. COMPUTER SOFTWARE
The net book value of computer software as at 31 December 2015 and 2014 is presented below.
	
	In Baht

	
	Financial statements in which equity method is applied and 
Separate financial statements

	
	2015
	2014

	As at 1 January
	
	

	Cost  
	2,257,578
	1,287,578

	Less Accumulated amortization
	(914,668)
	(809,118)

	Net book value
	1,342,910
	478,460

	Transactions during the year ended 31 December
	
	

	Net book value, beginning of year
	1,342,910
	478,460

	Acquisition of computer software
	88,500
	970,000

	Amortization 
	(197,112)
	(105,550)

	Net book value, end of year
	1,234,298
	1,342,910

	As at 31 December 
	
	

	Cost  
	2,346,078
	2,257,578

	Less Accumulated amortization
	(1,111,780)
	(914,668)

	Net book value
	1,234,298
	1,342,910


15. TRADE AND OTHER PAYABLES
	
	In Baht

	
	Financial statements in which equity method is applied and 
Separate financial statements

	
	2015
	2014

	 Trade accounts payable - related parties (Note 5.2)
	           36,161

	-

	 Trade accounts payable - other companies
	1,826,348
	1,386,733

	Total trade accounts payable
	1,862,509
	1,386,733

	 Other  payables - related parties (Note 5.2)
	1,082,068
	1,923,560

	 Payable from acquisition of assets
	193,781
	2,185,250

	 Accrued expenses
	23,959,659
	20,522,716

	 Unearned revenue
	1,343,988
	491,643

	 Others
	1,575,796
	1,267,418

	Total
	30,017,801
	27,777,320


16. EMPLOYEE BENEFIT OBLIGATIONS

The Company operate post employment benefit and pension based on the requirement of Thai Labor Protection Act B.E. 2541 (1998) to provide retirement benefits and other long term benefit to employees based on pensionable remuneration and length of service.

Movement in the present value of the defined benefit obligations:
	
	In Baht

	
	Financial statements in which equity method is applied and Separate financial statements

	
	2015
	2014

	Defined benefit obligations at 1 January
	7,368,809
	6,453,101

	Included in profit or loss:
	
	

	    Current service cost
	611,726
	584,200

	    Interest cost
	375,947
	331,508

	Defined benefit obligations at 31 December
	8,356,482
	7,368,809


Line items in profit or loss under which long-term employee benefit expenses are recognised are as follows:
	
	In Baht

	
	Financial statements in which

	
	equity method is applied and    Separate financial statements

	
	2015
	2014

	Costs of sales
	166,281
	154,197

	Administrative expenses
	821,392
	761,511

	      Total expenses recognised in profit or loss
	987,673
	915,708


The Company expect to not pay of long-term employee benefits during the next year.
As at 31 December 2015 and 2014, the weighted average duration of the liabilities for long-term employee benefit is 24 years.
Principal actuarial assumptions at the reporting date

For the year ended 31 December 2015 and 2014
	Discount rate
	4.71 - 4.88% per annum

	Salary increase rate
	5.99 - 6.74%

	Employee turnover rate
	Scale related to Age ranging from 0 - 36%

	Mortality rate
	According to Thailand TMO 2008 male and female tables


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

	Defined benefit obligation at 31 December 2015
	Increase
	Decrease

	
	
	

	Discount rate (0.50% movement)
	(411,676)
	439,262

	Future salary growth (0.50% movement)
	510,051
	(479,326)

	Turnover rate (0.50% movement)
	(300,249)
	326,647


Although the analysis does not take account of the full distribution of cash flows expected under the plan, it does provide an approximation of the sensitivity of the assumptions shown.
17. SHARE CAPITAL AND DIVIDENDS PAID
SHARE CAPITAL
	
	Registered
	  Issued and paid-up
	Premium on share capital

	
	Ordinary
	Amount
	Ordinary 
	Amount
	Amount

	
	Shares
	In Baht
	Shares
	In Baht
	In Baht

	As at 1 January 2015 (Par value of Baht 1 each)
	300,000,000
	300,000,000
	271,999,982
	271,999,982
	82,862,640

	The devaluation par value from Baht 1 per share to Baht 0.10 per share
	3,000,000,000
	300,000,000
	2,719,999,820
	271,999,982
	-

	Increase in share capital
	-
	-
	25,374,825
	2,537,483
	65,575,229

	As at 31 December 2015 (Par value of 
     Baht 0.10 each)
	3,000,000,000
	300,000,000
	2,745,374,645
	274,537,465
	148,437,869

	As at 1 January 2014 (Par value of Baht 1 each)
	200,000,000
	200,000,000
	200,000,000
	200,000,000
	82,862,640

	Increase in authorized share capital
	100,000,000
	100,000,000
	-
	-
	-

	     Increase in share capital
	-
	-
	32,000,000
	32,000,000
	-

	     Stock dividend
	-
	-
	39,999,982
	39,999,982
	-

	As at 31 December 2014 (Par value of 
     Baht 1 each)
	300,000,000
	300,000,000
	271,999,982
	271,999,982
	82,862,640


DIVIDENDS
Dividends paid in 2015 and 2014 are as follows :
	

	In Baht

	
	Financial statements in which

	
	equity method is applied and                                Separate financial statements

	
	
	Dividend paid

	
	Approved by
	Stock   dividend
	Cash dividend   paid
	Total 
	Dividend  per share

	Dividend for year 2014
	Annual General Meeting of the
	
	
	
	

	
	shareholders on 26 March 2015
	-
	115,599,992
	115,599,992
	0.0425

	Dividend for year 2013
	Annual General Meeting of the
	
	
	
	

	
	shareholders on 31 March 2014
	39,999,982
	40,000,018
	80,000,000
	0.40


On 26 March 2015, the Company’s Annual General Meeting of the shareholders passed the following  resolutions: 
-  To approve  the devalue of par value from Baht 1 per share to Baht 0.10 per share (from 300,000,000 ordinary shares with Baht 1 par value to 3,000,000,000 ordinary shares with par value of Baht 0.10 each). The Company registered the change of devaluation of par value with the Ministry of Commerce on 30 March 2015. 
· To approve the payment of dividend to its shareholders of 2,719,999,820 shares at the rate of Baht 0.0425 per share, totalling of Baht 115.6 million, from the profit for year 2014 and retained earnings. The dividend have been paid on 23 April 2015.
-   To approve the allotment of not more than 280,000,180 newly issued ordinary shares at a par value of Baht 0.10 per share for public offering to the Company's patrons due to the changing of per value from  Baht 1 per share to Baht 0.10 per share. 
During 24 April 2015 to 30 April 2015, the Company made a public offering of the 25,374,825 additional shares at Baht 2.7714 per share (the price of Baht 2.91 per share was included the additional  premium shares of 5% of total subscription amount. The net price per share that investors paid for the shares is equal to Baht 2.7714), total consideration is amounting to Baht 70.3  million and received the consideration of increased share capital on 18 May 2015. All direct expenses related to the share offering amounting to Baht 2.2 million (net of income tax of Baht 0.6 million),  are presented as a deduction from the share premium. The Company registered the increase of  paid-up share capital with the Ministry of Commerce on 20 May 2015.

As at 31 December 2015, the Company has the registered share capital amounting to Baht 300 million, (divided into 3,000,000,000 ordinary shares of Baht 0.10 each) and the Company has the paid-up capital amounting to Baht 275 million, (divided into 2,745,374,645 ordinary shares of Baht 0.10 each).

As at 31 December 2014, the Company has the registered share capital amounting to Baht 300 million, (divided into 300,000,000 ordinary shares of Baht 1 each) and the Company has the paid-up capital amounting to Baht 272 million, (divided into 271,999,982 ordinary shares of Baht 1 each).
18. LEGAL RESERVE
Under the provisions of the Limited Public Company Act B.E 2535, the Company is required to  appropriate at least 5% of  its annual net income after deduction of  the  deficit  brought  forward (if any) as legal reserve until the reserve equal to 10% of authorized share capital. The reserve is not available for dividend distribution.

19. INCOME TAX
Income tax expenses for the year ended 31 December 2015 and 2014 are as follows
:
	
	In Baht

	
	Financial statements in which

	
	equity method is applied and 

	
	Separate financial statements

	

	2015
	2014

	Current income 
	
	

	Corporate income tax charge
	24,468,848
	29,134,644

	Deferred tax
	
	

	  Relating to origination and reversal of 
     temporary differences
	(214,909)
	(101,845)

	  Effects of income tax related to the share offering (Note 17)
	552,951
	-

	Income tax expense reported in the statement of comprehensive income
	24,806,890
	29,032,799


Reconciliation of effective tax rate
	
	In Baht

	
	Financial statements in which 

equity method is applied
	Separate                         financial statements

	
	2015
	 2014
	2015
	 2014

	Accounting profit before corporate

   income tax
	125,429,474
	147,800,910
	125,721,499
	147,899,519

	Applicable tax rate
	20%
	20%
	20%
	20%

	Accounting profit before corporate income
     tax multiplied by applicable tax rate
	25,085,895
	29,560,182
	25,144,300
	29,579,904

	Effects of:
	
	
	
	

	   Addition expenses deductible for tax purposes
	(561,680)
	(652,367)
	(561,680)
	(652,367)

	Expenses not deductible for tax purposes
	439,179
	207,107
	439,179
	207,107

	Share of loss from investment in associate
	58,405
	19,722
	-
	-

	  Total
	(64,096)
	(425,538)
	(122,501)
	(445,260)

	Relating to origination and reversal of  

   temporary differences
	(214,909)
	(101,845)
	(214,909)
	(101,845)

	Income tax expense
	24,806,890
	29,032,799
	24,806,890
	29,032,799


Deferred tax assets is presented in the statements of financial position as follows:

	
	In Baht

	
	Financial statements in which       equity method is applied and                  Separate financial statements

	

	2015
	2014

	Deferred tax assets
	
	

	   Allowance for obsolescence of inventories
	310,798
	412,785

	   Employee benefit obligations
	1,671,296
	1,473,762

	   Provisions
	60,020
	35,560

	   Provision for dismantling cost
	94,902
	-

	       Total
	2,137,016
	1,922,107


20. PROVIDENT FUND
The Company and their employees established a contributory registered provident fund in accordance with the provident fund Act, B.E.2530. The Company and employees contribute monthly the amounts equivalent 3% of their basic. The provident fund has been managed by Kasikorn asset management Co., Ltd. The fund contributed to employee in accordance with the terms and conditions prescribed following their provident funds. During 2015, the Company’s contribution to the provident fund recorded amounting of Baht 1.0 million (2014 :  Baht 1.0 million).
21. SEGMENT INFORMATION
Operating segment information is reported in a manner consistent with the internal reports that are regularly reviewed by the chief operating decision maker in order to make decisions about the allocation of resources to the segment and assess its performance.

The Company operates business of manufacturing and distribution of dietary supplement from herb.  The management has considered this operation to be supported to each other. The Company operates in one geographical area in Thailand. Therefore revenue from operation and all assets in the financial statement involve in one business and geographical. For the year ended 31 December 2015, export revenue were 3.9% (2014: 0.6%) of total sales revenues.
Major customers
For the year 2015, the Company has no major customer with revenues of 10% or more of total revenues.

For the year 2014, the Company has revenue from a major customer, represented at 14% of total revenues. 

22. EXPENSES BY NATURE
Significant expenses by nature for the years ended 31 December 2015 and 2014 are as follows:
	
	In Baht

	
	Financial statements in which 

equity method is applied and 

Separate financial statements

	
	2015
	2014

	Changes in finished goods and work in process
	(367,898)
	(5,157,724)

	Purchase of finished goods
	286,333
	1,149,521

	Raw materials and consumable used
	27,898,912
	34,266,325

	Production  fee
	3,791,355
	4,822,500

	Service fee of utilization from products’    

   research and development
	9,768,414
	10,653,668

	Commission
	96,488,027
	102,505,403

	Employees costs
	31,007,709
	33,936,456

	Managements’ remuneration
	15,598,136
	18,760,371

	Rental and service expense
	17,509,054
	7,816,492

	Depreciation and amortization
	15,608,597
	8,752,423


23. COMMITMENTS AND CONTINGENT LIABILITIES

23.1 Operating lease commitments and service agreements
As at 31 December 2015, the Company has commitment on rental and service agreements are as follows:
	
	In Million Baht

	Within 1 year
	15.6

	Over 1-3 years
	11.8

	     Total
	27.4


23.2 Contingent liabilities 

The Company has contingent liabilities for letters of guarantee issued by banks to government and private agency amounting to Baht 0.5 million, which are pledged by fixed deposits of the Company. 
24. LICENSE OF UTILIZATION FROM PRODUCTS’ RESEARCH AND DEVELOPMENT
The Company has made a research and development contract with Arun Pitaya Co., Ltd  (the  contractor), which is related company with conditions as follows:
- Research and Development means Research and Development of mangosteen extract and/or Garcinia Cambogia extract that licenser has researched and developed from the past until now including the derivatives from the abovementioned extracts which  comes from the specific innovation of the extracts production process.
- The licensee agrees to pay a 5% service fee of sales of products of the head office and 2% service fee of sales of products of the branches. The service fees will be paid on a monthly basis.
- Contractor will work in cooperation with both public and private sectors in this research and development. The request for any documents to confirm the qualification and safety during processing will bring no charge against the Company, unless the expenses are actually disbursed to the participants (both public and private sectors),However, they must notify  the Company from time to time for approvement.

-  Contractor must deliver 1 unit of formulation and production process from product research and development to the Company. It’s also forbidden to release such formulas and procedures to be released to others.
- Termination of contract master be in writing. The contract shall be terminated only when receiving the consent of both parties.
25. FINANCIAL INSTRUMENTS
a)    Financial risk management policies


The principal financial risks faced by the Company are interest rate risk. The Company did not adopt any derivative strategies to manage such exposures.



The Company has no intention to engage in trading derivative instruments for speculative purposes.

b)     Interest rate risk

The Company was exposed to interest risks because it held deposits at financial institutions. However, the Company believed that the future fluctuation on market interest rate would not provided significant effect to their operation and cash flow; therefore, no financial derivative was adopted to manage such risks. 
c)    Credit risk


The Company was exposed to credit risk. However, due to the large number and diversity of the entities comprising the Company’s customer base, the Company does not anticipate material losses from its debt collection. The Company estimated the allowance for doubtful accounts from the ending balance of accounts receivable. The estimate was made by generally accepted principles.

d)    Fair value of financial instruments

Since the majority of the Company's financial instruments are short-term in nature, their fair value is not expected to be materially different from the amounts presented in the statement of financial position. 

A fair value is the amount for which an asset can be exchanged between knowledgeable, willing parties in an arm’s length transaction. The fair value is determined by reference to the market price of the financial instrument or by using an appropriate valuation technique, depending on the nature of the instrument.
26. CAPITAL MANAGEMENT
The primary objective of the Company's capital management is to ensure that it has an appropriate financial structure and preserves the ability to continue its business as a going concern. 

As at 31 December 2015 and 2014, the Company's debt-to-equity ratio were 0.11 :1 and 0.09: 1, respectively.
27. EVENTS AFTER THE REPORTING PERIOD
On 23 February 2016, the Company’s Board of Directors meeting No. 1/2559 passed the following  resolutions : 

· To approve the payment of dividend to its shareholders of 2,745,374,645 shares at the rate of Baht 0.0347 per share, totalling of Baht 95.3 million, from the operating results for the year 2015.

· Approved the decrease of the registered capital for 254,625,355 shares at the par value of Baht 0.10 each, totaling of Baht 25.5 million, by cancelling the authorized capital but unissued shares, from the existing registered capital of Baht 300 million to Baht 274.5 million.
· Approve the increase of the registered capital for Baht 25.5 million, divided into 254,625,355 ordinary shares at the par value of Baht 0.10 each, from the existing paid-up capital of Baht 274.5 million to Baht 300 million, divided into 3,000,000,000 ordinary shares at the par value of Baht 0.10 each, to allot for the public offering to the Company’s patrons, and in case there are remaining shares from the subscription by the Company’s patrons, the Company shall allocate such remaining shares to right offering.
· Approved the allotment of not more than 254,625,355 newly issued ordinary shares at a par value of Baht 0.10 per share for public offering to the Company’s patrons. The offering price shall be valued from average market price of APCO ordinary share. In case there are remaining shares from the subscription by the Company’s patrons, the Company shall allocate such remaining shares to the right offering at the price of Baht 0.10 each.
However, these resolutions will be further propose for the shareholders’ approval in the Ordinary General Meeting of Shareholders for the fiscal year of 2016.
28. RECLASSIFICATION
Certain amounts in the financial statements for the year ended 31 December 2014 have been reclassified to conform to the current period's classification with no effect to previously reported profit or shareholders' equity. The reclassifications are as follows:

	
	In Baht

	
	Financial statements in which 

equity method is applied and 

Separate financial statements

	
	As reclassified
	As previously reported

	Trade and other receivables
	16,632,629
	14,639,281

	Other current assets
	754,874
	2,748,222


29. APPROVAL OF INTERIM FINANCIAL STATEMENTS

These financial statements have been approved by the Company’s Board of Directors on 23 February 2016.
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