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TCMC: Q3/2025 Overview

Overall:
Mixed results. 
Surface and 
Automotive 

remains promising, 
offset by major 

losses from Living’s 
prepack 2 of 3 

brands.

TCM Living
The industry remains 

depressed, with 
shifting supply chains. 
Despite a sound profit 
improvement plan, it is 

not sufficient to 
reverse the downturn. 

AMU and AJ have 
entered pre-pack, 

leading to liquidation.

TCM Surface 
Market performs 
in mixed result. 
Good initiatives 

to bring 
sales. Efficiency 

boost and 
innovative pay 

off.

TCM Automotive
Automotive 

perform well, 
despite market 
remains soft. 

Good cost 
control. 

Debt free. 
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TCMC Consolidated Performance

% to sales 
30.65%

% to sales 
6.36%

% to sales 
-57.19%

Overall, 9 months EBITDA is better than last year, but non-cash impairment reduced bottom line significantly. 
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9M2025

LY 9M '24 Actual 9M '25

% to sales 
29.10%

% to sales 
5.73%

% to sales 
-25.74%



2,085.13
1,920.28

2,018.50 2,037.63 
1,847.17 

1,490.46 

1,198.22 

587.36
468.87 404.57 459.62 512.38 435.51 367.29 

144.28 219.24
107.12 116.14 158.42 85.69 76.20 

(9.76)
113.74

(1.79) 16.66 7.43 (74.96) 

(685.23) 
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Q3 2019-2025
Sales Gross profit EBITDA Net profit
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TCMC Consolidated Performance

GP 
20.04%

GP 
29.22%

GP 
24.42%

GP 
28.17% GP 

22.56%

UK market continues challenging. Liquidating 2 of 3 brands dampened the bottom line of TCM Living

GP 
27.74% GP 

30.65%

Before Covid

Included 
impairment 
of goodwill 
and other 
assets 614.16 
mb

*Net Profit included all expenses (Corp, Tax, financial costs)
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Q3/2025 The Change of Revenue and Net Profit by Business
Surface and Automotive perform well.  Living recorded loss from liquidating AMU and AJ. 

50%

48%

447%

536%

8%

10%

*Net Profit included all expenses (Corp, Tax, financial costs)
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Statement of Financial Position

Total Liabilities Equity

5,421.57

Total Assets
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Financial Statement – Key Ratio
Account Receivable 

Turnover (times)

FY2024 Q3/2025

5.73 7.78

Account Payable 
Turnover (times)

FY2024 Q3/2025

4.71 5.09

Current Ratio (Times)

FY2024 Q3/2025

1.12 1.03

Quick Ratio (Times)

FY2024 Q3/2025

0.74 0.62

Inventory Turnover 
(Times)

FY2024 Q3/2025

5.60 5.22

Return on equity (%)

FY2024 Q3/2025

-56.85 -193.26

D/E Ratio

FY2024 Q3/2025

2.95 5.66

Return on Assets (%)

FY2024 Q3/2025

-13.70 -29.56

Assets Turnover 
(Times)

FY2024 Q3/2025

0.92 1.13

Enhanced Liquidity. Equity reduced after write-off 2 brands 
and other assets

6,632.38



Ashley Manor & Alexander and James
Last Mile: 

The Perfect Storm and the Attempts to Steer Out

9



Our Brands

-2024-

-2025-

-2025-



£22.64 m £21.72 m
£27.19 m £28.32 m

£38.57 m £37.95 m
£33.45 m

£22.24 m
£17.29 m

Ashley Manor 
Revenue

£11.48 m
£13.51 m £14.40 m £14.67 m

£20.30 m

£32.68 m

£22.29 m

£11.01 m
£6.62 m

Alexander & 
James
Revenue

Chronicle Timeline:

SEP 
2016

2017
2018

2019

2020

2021
2022

2023
2024

2025

TCMC 
acquired 
DM 
Midlands 
through 
leverage 
buyout

Market Situation

UK voted 
Referendum 
to leave the 
EU

Covid year
Supply Chain Disruption
Energy and Labor Crisis
Brexit Year

• QE led to high inflation, 
Interest rate hike

• Supply Chain Disruption
• Russian Ukraine war 

shoot energy price 10 
times

Launch A&J 
Flagship Store 
in Thailand

Study IPO, 
appointed 
NOMAD, 
appointed 
Non-Ex 
director, 
targeting AIM

Build A&J 
brand in 
Thailand 
and Export 
market

AMU 
increased its 
capacity, 
expanded 
Woodmill

Restructure 
TCM Living 
(Merged DM 
Midlands & 
Alstons) for 
IPO

Increased 
capacity by 
acquiring J28 
and the Arlo & 
Jacob brand 
from Pre-pack

Growth Share 
Plan study

Selling Arlo & 
Jacob, closing 
J28

Kick-off IPO 
project: Hiring 
IFA

Leadership 
Focus on 
Sales and 
Marketing

Operational 
restructure

Relaunch A&J 
Flagship 
showroom

Closed AMX

Profit 
Improvement 
Plan began.

AMU, A&J 
Entered Pre-
Pack 
Administration

• Industry 
Landscape 
change

• Group 
customers 
changed their 
strategies

• Economic 
crisis

• US Tariff
• Imported 

furniture 
increased.

Growth



Volatile and Tough Economy (Covid-2025)

Retail Furniture & Lighting Business Boom in 2021… Then 
Bust

Hyper Inflation and High Interest rate

Source:  Office of National Statistic

Retail Furniture and Lighting Business



Interest Rate Hike Impact 2022-2024

Lack of 
consumer 

confidence. 
Sales sharply 

dropped 
across 

industry. 

Group 
customers 

changed 
supply chain, 

including 
terminated 

most 
profitable 

brand AMX, 
led to a 

shutdown. 

More interest 
burden. Highly 

leverage 
nature led to 
high interest 

expense 
(Sonia rate 0.5 

to 5.5%) . 

Customer 
delayed 

payment.  
Hyper 

inflation. Cost 
push.

13
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£22.64 m £21.72 m
£27.19 m £28.32 m

£38.57 m £37.95 m
£33.45 m

£22.24 m
£17.29 m

Ashley Manor 
Revenue

£11.48 m
£13.51 m £14.40 m £14.67 m

£20.30 m

£32.68 m

£22.29 m

£11.01 m
£6.62 m

Alexander & 
James
Revenue

Chronicle Timeline

SEP 
2016

2017
2018

2019

2020

2021
2022

2023
2024

2025

TCMC 
acquired 
DM 
Midlands 
through 
leverage 
buyout

Market Situation

UK voted 
Referendum 
to leave the 
EU

Covid year
Supply Chain Disruption
Energy and Labor Crisis
Brexit Year

• QE led to high inflation, 
Interest rate hike strained 
consumer.

• Supply Chain Disruption
• Geo-Politic Impact shoot 

energy price 10x

Launch A&J 
Flagship in 
Thailand

Study IPO, 
appointed 
NOMAD, 
appointed 
Non-Ex 
director, 
targeting AIM

Build A&J 
brand in 
Thailand 
and Export 
market

AMU 
increased its 
capacity, 
expanded 
Woodmill

Restructure 
TCM Living 
(Merged DM 
Midlands & 
Alstons) for 
IPO

Increased 
capacity by 
acquiring J28 
and the Arlo & 
Jacob brand 
from Pre-pack

Growth Share 
Plan study

Selling Arlo & 
Jacob, closing 
J28

Kick-off IPO 
project: Hiring 
IFA

Focus on 
Sales and 
Marketing

Operational 
restructure

Relaunch A&J 
Flagship 
showroom

Closing AMX

Profit 
Improvement 
Plan began.

AMU, A&J 
Entered Pre-
Pack 
Administration

• Industry 
Landscape 
change

• Group 
customers 
changed their 
strategies

• Economic 
crisis

• US Tariff
• Chinese 

dumped 
mkt.

Growth



A Downturn Beyond Memory: A Sales Cycle No Veteran Has Ever Seen

• Supply chain changed.

• Change ownership of 

players. I.e. Belfield Group 

entered prepack 

(Westbridge, Tetrad, 

Belfield Leisure and 

Clinchplain) 



Q3 Market Situation
Market remains depressed.



Q3 Market Situation
Market hit its lowest point in history. Multiple manufacturers enter insolvency.
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Q3 Market Situation
Market hit its lowest point in history. Multiple manufacturers enter insolvency.
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Q3 Market Situation
Some recovery seen in online channels, but imports products take larger share.



What We Did to Minimize the Impact:

26

Execute with Strategic Actions and Eight Profit Improvement Plans

2022 & 2023 2024 2025

• 2022: Terminated J28 
Facility

• 2023: Changed CEO to 
experienced person in 
marketing and sales to 
renew focus

• Introduce new collections. 

• Introduce new designers. 
New collections. 

• Exited Bridge Mills facilities. 

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

• Penetrating new market 
segments such as online 
furniture store.

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

• Further volume decline, 
more right-sizing adjustment 
in AMU & Alstons and 
corporate office to anticipate 
with volume level. 

• AMU and AJ undergo 
prepack; to stop throwing 
good money after bad.

• Sale of non-core assets

• Exited from Harrington Mills

• Streamlining TCML Group 
executive structure and 
functions

Headcount: 50%+ headcount reduction across affected entities
Annual Cost Savings: GBP 9.4M to be fully recognized from turnaround initiatives in 2026
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Performance Q3/2025

Alstons’ Darwin Collection



Our Brands
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*Net profit excluded Corporate expenses

% to sales
14.58%

% to sales 
-18.46% % to sales 

-251.02%

Q3/2025 Amounts
(M.GBP)

YoY QoQ

Turnover 6.67 48% 38%

Gross Profit 0.97 53% 52%

EBITDA -1.23 42% 647%

Net Profit 
(excl. TCM Corp 
Expenses)

-16.74 651% 250%

TCM Living Performance Q3/2025
Deepest Cycle. Prepack Process of AMU and AJ end up at liquidation.  

Highlights
• Demand continues to soften.
• Goodwill amortization GBP 15.37million
• Q3 one-time expense GBP 6.0 million
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Performance Y-O-Y

GP 
15.55%

GP 
18.18%

GP 
22.88%

GP 
15.93%

GP 
12.70%

The worst down cycle. Profit Improvement Plans were right but not sufficient.  To stop chasing 
good money after bad by entering into prepack, which ends up with liquidation. 

GP 
19.48%

GP 
14.58%

Before Covid



(53.63) (13.33) -

(623.18) (20.38) (6.40) (5.17) (18.70) (740.79)

EBITDA
Depreciation
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Amortization -…
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Q3/2025 Performance
Goodwill and Other Assets Provision for the Investment in TCM Living is THB 614.16 mil.



Details of THB 614.16 million Provision
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GBP THB
ขาดทุนจากการดอ้ยค่าของเงนิลงทุนในบรษัิท

Manor (2016) Holdings Limited 6,250,000.00            310,528,000.00              
ผลกระทบของเงนิใหกู้ร้ับรูต้าม TFRS9 4,463,941.45                  

6,250,000.00            314,991,941.45              

ขาดทุนจากการดอ้ยค่าเงนิทดรองจ่าย IPO - TCML 341,409.85                      14,488,815.21                
หนี�สงสัยจะสูญ-ดอกเบี�ยเงนิใหกู้ย้ืมระยะยาว - TCMF 540,914.06                      23,249,297.78                

882,323.91               37,738,112.99                

งบการเงนิเฉพาะกจิการ

GBP THB

A ขาดทนุจากการตดัจําหนา่ยคา่ความนยิม DMMH 10,271,098.00             446,685,943.58          
10,271,098.00             446,685,943.58          

ขาดทนุจากการตดัจําหนา่ยสนิทรพัย ์
B ขาดทุนจากการดอ้ยคา่ของสนิทรัพยไ์ม่มีตัวตนที�ไดม้าจากการซื�อธุรกิจ  1,900,826.00                82,666,162.41             
C ผลกระทบจากการตัดจําหน่ายสนิทรัพยแ์ละหนี�สนิของ  AMX, AMU, A&J 5,381,704.00                234,048,154.28          

7,282,530.00                316,714,316.69          
Total 17,553,628.00             763,400,260.27          
ตั �งไวแ้ลว้ Q2/2025 (149,236,071.96)         
ตั �งเพิ�มใน Q3/2025 614,164,188.31          

งบการเงนิรวม (Revise)
9 month
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Performance Q3/2025

The Jay, San Francisco
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Our Brands
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*Net profit excluded Corporate expenses

% to sales 
40.27%

% to sales 
14.26% % to sales 

9.22%

Q3/2025 Amounts
(MB)

YoY QoQ

Turnover 715.62  8%  16%

Gross Profit 288.21  11%  16%

EBITDA 102.03  12%  91%

Net Profit 
(excl. Corp 
Expenses)

65.96  8%  219%

TCM Surface Performance Q3/2025
Perform fine. Soft market was offset by well managed expenses. 

Total Secured Business (BNI + Inv)

Unit: MB % to budget

As of Sep 2024 89.41%

As of Sep 2025 92.13%
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Q3/2025: Sales by Products
Non-Carpets proportion increased
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Q3/2025: Sales by Regions
Asia is doing well. 

272.82 

33.95 

193.75 

268.38 266.96 

19.79 

196.67 

238.01 

-   

50.00 

100.00 

150.00 

200.00 

250.00 

300.00 

USA EMEA Asia Thailand

U
N

IT
: M

B

Sales by Region
LY Q3/2024  AC Q3/2025 36%

4%25%

35%

Sales by Region Q3/2024

USA

EMEA

Asia

Thailand

37%

3%27%

33%

Sales by Region Q3/2025

USA

EMEA

Asia

Thailand



718.74 

488.81 

378.02 

648.53 
682.08 

774.97 
715.62 

271.57 

210.59 

138.02 

261.04 277.93 
322.51 

288.21 

44.47 

129.30 

25.31 

95.10 105.05 116.22 102.03 

(18.31) 

64.22 

(20.18) 

73.80 63.20 71.78 65.96 

(100.00)

0.00

100.00

200.00

300.00

400.00

500.00

600.00

700.00

800.00

900.00

Q3/2019 Q3/2020 Q3/2021 Q3/2022 Q3/2023 LY Q3/2024  AC Q3/2025

U
N

IT
: M

.T
H

B
TCM Surface Performance

Sales Gross profit EBITDA Net profit*
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Y-O-Y Performance
Revenue dropped as market is soft. Good expenses management

GP 
36.51%

GP 
43.08%

GP 
37.78%

GP 
40.27%GP 

40.25%

GP 
40.75%

Before Covid

GP 
41.62%
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Q3/2025 Performance
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(4.58) (2.36)

(20.37)
(4.56)

(5.08)
41.03 

U
ni

t: 
M

B

-

20.00 

40.00 

60.00 

80.00 

100.00 

120.00 

TCM Surface EBITDA to Net Profit
Increase Decrease Total



Project Reference
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Grande Centre Point, Lumphini

47



Holiday Inn, Vientiane

48



Changi Airport, Kids Playground

49



Westin, Seattle

50



The Balwind Senior Living

51



Movenpick BDMS, Bangkok

52



Carlaw Park Student Accommodation, New Zealand

53
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Performance Q3/2025
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TCM AUTOMOTIVE PERFORMANCE
LY Q3/2024  AC Q3/2025

*Net profit excluded Corporate expenses

% to sales 
21.63% % to sales 

14.48% % to sales 
7.56%

Q3/2025 Amounts
(MB)

YoY QoQ

Turnover 192.10  48%  5%

Gross Profit 41.55  67%  7%

EBITDA 27.81  220%  2% 

Net Profit 
(excl. Corp 
Expenses)

14.53  561%  31% 

TCM Automotive Performance Q3/2025
Market slightly improved. Performance aligned with auto trend.
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Market trend
Forecast domestic car production is soft at 1.45 million units p.a.
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Fabric Carpet PVC PU Leather
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Sales Q3/2025 by Products/Market
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Historical Performance
Market is soft as domestic car production declines. 

GP 
29.42%

GP 
21.54%

GP
-1.38%

GP 
21.15%

GP 
19.08%

GP 
24.67%

GP 
21.63%

Before Covid



Regrow: Rising With Purpose 
After the Hardest Hit

63



1. Financial Resilience
•Complete bank restructuring
•Reduce financial risk and create headroom for growth
•Protect shareholders by minimizing the need for capital increase

2. Asset-Light Growth
• Expand through strategic partnerships, design collaborations, and selective high-margin 

opportunities rather than capital-intensive assets.

3. Leverage Core Strengths
• Build on our leadership in carpeting and home decoration.
• Deepen trust and reliability within the designer and developer community.
• Empower our people and knowledge base to drive innovation and excellence.

4. Targeted Industry Focus
• Incubate and spin off in-house expertise and assets with high market potential.
• Accelerate sustainable innovations — energy solutions, green materials, and circular-economy 

products.
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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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