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TCMC: Q2/2025 Overview

Overall:

Mixed Results: 
Surface Division 
Thrives, Amidst 

Challenges from 
Living,

TCM Living 

Challenges persist 
from industry 

consolidation and 
supply chain 

change. 

Various efforts 
took place.

TCM Surface 

Market performs 
in mixed result. 

Good initiatives to 
bring 

sales. Efficiency 
boost and 

innovative  pay 
off.

TCM Automotive

-Automotive 
business remains 

soft. 

-Good cost 
control. 

-Debt free. 
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CONSOLIDATED PERFORMANCE Q2/2025

LY Q2/2024 Actual Q2/2025
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TCMC Consolidated Performance

% to sales 
29.08%

% to sales 
5.76%

% to sales 
-17.24%

Sales revenue is in line with the budget. Net Profit improved.

Included 
Goodwill 

Impairment 
(149) MB



2,141.21

1,031.44

1,746.99

2,384.53 

2,140.61 

1,466.68 

1,271.36 

648.67

243.22
347.24

447.87 
543.77 

380.22 369.68 

181.28

22.24 80.39 118.50 153.55 
5.88 

73.26 

(28.24) (64.87) (37.70) 6.38 27.30 
(116.14) 

(219.14) 
Q2/2019 Q2/2020 Q2/2021 Q2/2022 Q2/2023 Q2/2024 Q2/2025

U
N
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: M

B

CONSOLIDATED PERFORMANCE
Q2 2019-2025

Sales Gross profit EBITDA Net profit
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TCMC Consolidated Performance

GP 
18.78% GP 

29.08%

GP 
19.88%GP 

23.58%

GP 
25.40%

EBITDA improved in all businesses

GP 
25.92%

GP 
30.29%

Before Covid
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Profit Q2 '24
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Q2/2025 The Change of Revenue and Net Profit by Business
Surface remains strong.  Living struggled due to UK market’s sentiment.

36%

8% 17%

73%
3%

112%
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Statement of Financial Position

Total Liabilities Equity

6,319.14

Total Assets
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Financial Statement – Key Ratio
Account Receivable 

Turnover (times)

FY2024 Q2/2025

5.73 6.83

Account Payable 
Turnover (times)

FY2024 Q2/2025

4.71 4.89

Current Ratio (Times)

FY2024 Q2/2025

1.12 1.07

Quick Ratio (Times)

FY2024 Q2/2025

0.74 0.63

Inventory Turnover 
(Times)

FY2024 Q2/2025

5.60 5.00

Return on equity (%)

FY2024 Q2/2025

-56.85 -76.16

D/E Ratio

FY2024 Q2/2025

2.95 3.50

Return on Assets (%)

FY2024 Q2/2025

-13.70 -15.71

Assets Turnover 
(Times)

FY2024 Q2/2025

0.92 0.97

Goodwill Impairment Highly Impacts Equity

6,632.38



10

Performance Q2/2025



Our Brands
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*Net profit excluded Corporate expenses

% to sales
18.78%

% to sales 
-1.54%

% to sales 
-44.76%

Q2/2025 Amounts
(M.GBP)

YoY QoQ

Turnover 10.69 33% 28%

Gross Profit 2.01 20% 40%

EBITDA -0.16 84% 122%

Net Profit 
(excl. TCM Corp 
Expenses)

-4.78 159% 1,291%

TCM Living Performance Q2/2025
Challenges persist, with the deepest cycle creating significant operational pressures. 

Note
• LY one time cost is 115K GBP.  

Profit Improvement 

Plans are delivering 

clear gains in 

operating 

performance.
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TCM Living Performance

Sales Gross profit EBITDA Net profit*
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Performance Y-O-Y

GP 
14.12%

GP 
14.72%

GP 
8.17% GP 

18.78%

GP 
20.15%

The industry continues its down cycle. Profit Improvement Plans were right move.

GP 
15.65%

GP 
24.89%

Before Covid
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Q2/2025 Performance

Goodwill Provision for Investment in TCM Living for 3.3 mil GBP (149 mil THB)

(7.29)

(23.46) -

(160.82)

(23.02)
(6.48)

(6.39)

3.06 
(224.40)

EBITDA
Depreciation

Amortization -…
Amortization -…

Financial Costs -…
Financial Costs - corp

Corporate Expenses
Tax 

Net profit
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Increase Decrease Total

Goodwill 
Impairment 

Operation
Investment



Decision on Ashley Manor and 
Alexanders&James.



The market is trembling, pushing the supply chain into an 
unavoidable new reality…
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Economic: Tough and Volatile Economy

Highly Volatile- inflation and Interest rate



Rough Business Cycle :

• Supply chain change.

• Change ownership of 
players. I.e. Belfield 
Group entered prepack 
(Westbridge, Tetrad, 
Belfield Leisure and 
Clinchplain) 



Hit Its Lowest Point in History.



Importers are rising, but not rosy…



What we did to improve the 
situation? 

26



What we have done (1):

Strengthening Revenue Side. 

• Changed CEO to marketing and sales veterans in Jan 2023.

• Introduce new designers.  New collections. 

• Penetrating new market segment such as online furniture store.

Organizational Restructuring (Profit Improvement Plan)

• Right-sizing AMU & Alstons operations to align with anticipated volume decline

• Streamlining TCML Group executive structure and functions

• Consolidating AMU and A&J operational functions for enhanced efficiency

• Achieving 50%+ headcount reduction across affected entities

27

Execute with Strategic Actions and Eight Profit Improvement Plans



Facility Optimization

• 2022: Terminated J28 Factory lease

• 2024: Exited Bridge Mills facilities. 

• 2025: Planned exit from Harrington Mills with partial asset subletting

Key Performance Improvements

Annual Cost Savings: GBP 8.4M to be fully recognized from turnaround initiatives

• Gross Profit Margin: Improved 4.5 percentage points to 22.3% YTD

• EBITDA: Targeting positive EBITDA in current year (vs. GBP -5M loss in FY24)

• Net Profit Margin: Targeting 1.4% net margin (from net loss in prior year)

28

Sales are declining to the point we can’t keep throwing good money after bad.

What we have done (2):
Execute with Strategic Actions and Eight Profit Improvement Plans



What are Options?



Procedure Purpose Control Legal Protection
Business 

Continuity
Outcome

CVA

Restructure 

debts while 

trading

Directors (with an insolvency 

practitioner)

No automatic 

protection
Yes

Debt repayment over 

time

Administration 

(Prepack)

Rescue, 

restructure, or 

sell

Administrator Yes (moratorium)
Maybe (if 

rescued)

Either survival, sale, or 

liquidation

CVL
Close the 

company
Liquidator No No Company ceases to exist

Which One to Choose?

• If the company has a chance of survival → Company Voluntary Arrangement CVA (requires creditors 

agree) or Administration (Prepack).

• If rescue is unlikely but a sale is possible →Administration (pre-pack sale).

• If the company is beyond saving → Credior Voluntary Liquidation CVL (to close it down properly).

Rehabilitation Options: Legal Procedure

Quick Comparison Table



What is a Pre-pack?

Purpose:
• To save the business (jobs, operations, brand) while protecting value and ensuring fair returns to creditors.

How It 
Works:

• Preparation behind the scenes – Before formal insolvency, the company and an insolvency practitioner (IP) prepare a 
sale plan.

• Valuation and marketing – Assets are valued and optionally marketed to check for best value.
• Enter administration – The company is formally placed into administration (a UK insolvency process).
• Immediate sale – The sale is executed immediately by the administrator—this avoids disruption and keeps the 

business going.

Benefits:

• Quick deal avoids loss of value (e.g., customers/staff leaving).
• Keeping the business alive. Often saves jobs and operations
• Staff will be taken care of by either new owner or the government fund.
• Better return for creditors than liquidation.

A fast-track process to sell a business or its assets quickly, usually arranged before entering administration.



What is a Pre-pack? (Continued)

Risks / 
Concerns:

• Seen as not transparent (sale often happens before creditors are informed).
• If sold back to original owners, can seem unfair to creditors.
• Requires an independent review to show it was the best option.

Who’s 
involved:

• Directors – must act responsibly and avoid wrongful trading. Investigated
• Insolvency Practitioner (IP) – must act in creditor interest.
• Creditors – get a report post-sale.
• Buyer – can be third-party or existing management.

A fast-track process to sell a business or its assets quickly, usually arranged before entering administration.



Impact on TCMC Financial 
Statement
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Impact on Financial Statement

Provision From Investment and Goodwill -149 mil THB in Q2/25, and  Est. Provision -504 mil THB in Q3/25 
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Performance Q2/2025

Flexjet Gulfstream
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Our Brands
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*Net profit excluded Corporate expenses

% to sales 
40.31%

% to sales 
8.66%

% to sales 
3.36%

Q2/2025 Amounts
(MB)

YoY QoQ

Turnover 615.64  8%  25%

Gross Profit 248.15  7%  38%

EBITDA 53.30  84%  1100%

Net Profit 
(excl. Corp 
Expenses)

20.66  231%  178%

TCM Surface Performance Q2/2025
Continue to Performance Well.

Total Secured Business (BNI + Inv)

Unit: MB % to budget

As of Jun 2024 71.26%

As of Jun 2025 69.54%
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Q2/2025: Sales by Products
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Sales by Products Q2/2024
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Carpet Tiles
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Machine Tufted

Needle Punch

Pass Tufted

Others & Non Carpets

44%

13%
9%2%

11%

1%
20%

Sales by Products Q2/2025

Axminster

Carpet Tiles

Hand Tufted

Machine Tufted

Needle Punch

Pass Tufted

Others & Non Carpets

Hospitality Carpet Leads the Sales
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Q2/2025: Sales by Regions
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Strong order from US boosted the sales.
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TCM Surface Performance

Sales Gross profit EBITDA Net profit*
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Y-O-Y Performance
Strong sales, Lean exercise and efficiency improvement increased %GP, despite several challenges

GP 
35.22%GP 

37.51%

GP 
41.00%

GP 
40.31%GP 

37.34%

GP 
40.49%

GP 
38.10%

Before Covid
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Q2/2025 Performance
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Activities
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Performance Q2/2025
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TCM AUTOMOTIVE PERFORMANCE

LY Q2/2024  AC Q2/2025
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*Net profit excluded Corporate expenses

% to sales 
21.15%

% to sales 
14.88%

% to sales 
6.04%

Q2/2025 Amounts
(MB)

YoY QoQ

Turnover 183.14  17%  9%

Gross Profit 38.73  0%  9%

EBITDA 27.25  5%  4% 

Net Profit 
(excl. Corp 
Expenses)

11.06  9%  19% 

TCM Automotive Performance Q2/2025
Market remains soft due to industry sentiment. Focus on efficiency improvement. 
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Market trend
As of Jul 25, FTI re-forecasted domestic production to 1.45 million units, better than the April forecast of 1.35 

million units
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Sales Q2/2025 by Products/Market
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Revenue by Products

Fabric Carpet PVC PU Leather
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TCM Automotive Performance

Sales Gross profit EBITDA Net profit*
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Historical Performance
Market is soft, rising demand for EV and Hybrid car 

GP 
29.42%GP 

21.54%

GP
-1.38%

GP 
21.15%

GP 
19.08%

GP 
24.67%

GP
21.45%

Before Covid



68

Board of Directors 

MR.CHAIPATR SRIVISARVACHA
Chairman of the Audit Committee



What’s Next?
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TCMC Strategy Going Forward:

• Exit prepack with expected proceeds
• Avoid new fund-raising
• Restructure debt; estimated to repay within ~10 years
• Drive growth in Surface market
• Conservative approach; no LBOs
• Expand asset-light businesses

70



Q&A



Global Presence • Aesthetic Excellence • Business Integrity

Contact :
Address: TCM Corporation Plc.
 2054 New Petchburi Road, Bangkapi, Huaykwang, 

Bangkok, 10310 Thailand
Tel:  +66 (0) 2 318 3960

Investor Relations :
E-mail: ir@tcm-corporation.com
Tel:  +66 (0) 2 318 3960 ext. 412
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