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1. GENERAL INFORMATION
Asian Phytoceuticals Public Company Limited (“the Company”) is a public company limited and incorporated on 12 July 2005. The Company is engaged in the business of research and development, manufacturing and distribution of its products of healthcare and beauty from the natural extracts. 
The Company is located at 84/3 Moo 4 Highway No.11 Road, Banklang, Muang Lamphun, Lamphun.
2. BASIS FOR FINANCIAL STATEMENTS PREPARATION
The financial statements are prepared in accordance with Thai Financial Reporting Standards (TFRSs); guidelines promulgated by the Federation of Accounting Professions (TFAC) and applicable rules and regulations of the Thai Securities and Exchange Commission.
The financial statements are presented in Baht, which is also the Group's functional currency.
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 consolidated and separate financial statements have been prepared on the basis that the Company will continue to operate as a going concern basis by the historical cost convention except for the revaluation of certain assets and financial instruments that are measured at revalued amounts or fair values at the end of each reporting period as disclosed in the accounting policies below. Historical cost is generally based on the fair value of the consideration given in exchange for goods and services at the transaction date.
The financial statements include the financial statements of Asian Phytoceuticals Public Company Limited and its subsidiary (collectively as “the Group”). The financial statements include the accounts of the subsidiary that the Company being influence over the control is as follow:
	Name of entity
	Nature of business
	Country of  incorporation
	Percentage of shareholding of ordinary shares

	
	
	
	(%)

	Killer T Cell for Pets Co., Ltd. 
	Engages in the business of distribution and marketing of pharmaceutical food supplements 
in the global animal market
	   Thailand
	55


The Company is deemed to have control over an investee or subsidiary if it has rights, or is exposed, to variable returns from its involvement with the investee, and it has the ability to direct the activities that affect the amount of its returns. 
Subsidiary is fully consolidated, being the date on which the Company obtains control, and continue to be consolidated until the date when such control ceases.
The financial statements of the subsidiary is prepared using the same material accounting policies as the Company.
Material balances and transactions between the Group have been eliminated from the consolidated financial statements. 
Non-controlling interests represent the portion of profit or loss and net assets of the subsidiary that is not held by the Company and are presented separately in the consolidated profit or loss and within equity in the consolidated statement of financial position.
The separate financial statements present investments in subsidiary, investments in associates under the cost method less allowance for impairment (if any).
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.
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 TFAC.
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”.
3. NEW FINANCIAL REPORTING STANDARDS 
3.1 Financial reporting standards that became effective in the current year
During current year, the Group has adopted several revised financial reporting standards, which are effective for fiscal years beginning on or after 1 January 2025, onwards. The adoption of these standards does not have any significant impact on the Group’s financial statements.
3.2 New financial reporting standards that will become effective for fiscal years beginning on or after 
1 January 2026, onwards
The Federation of Accounting Professions issued a number of revised financial reporting standards, which are effective for fiscal years beginning on or after 1 January 2026, onwards. These financial reporting standards were aimed at alignment with the corresponding International Financial Reporting Standards with most of the changes directed towards making financial reporting standards clearer and more appropriate.
The Group's management believe that the amended financial reporting standards shall not have significant impacts on the Group’s financial statements.
4. MATERIAL ACCOUNTING POLICY INFORMATION
The accounting policies adopted in the preparation of these financial statements are set out below; 
4.1 Revenue recognition
Revenue from sale of healthcare and beauty products is recognised at the point in time when control of the goods is transferred to the customer, generally on delivery of the goods. A receivable is recognized when the goods are delivered to the customer’s specific location at which the Company has right to receive payment of that consideration is due. Revenue is measured at the amount of the consideration received or receivable.
Payments to customers or on behalf of customers to other parties, including credited or subsequent discounts, are recognised as a reduction in revenue unless the payment constitutes consideration of distinct goods or service from the customer.
Interest income is recognized on a time proportion basis that reflects the effective yield on the asset.
Dividends are recognised when the right to receive the dividends is established.
4.2 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.




4.3 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 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 excluding borrowing costs. Net realisable value is the estimate of 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
Investments in subsidiary
Subsidiary is entity controlled by the Group. The Group controls an entity when it is exposed to, or has rights to, variable returns from its involvement with the entity and has the ability to affect those returns through its power over the entity. The financial statements of subsidiaries are included in the consolidated financial statements from the date on which control commences until the date on which control ceases.
When the Group loses control over a subsidiary, it derecognizes the assets and liabilities of the subsidiary, and any related non-controlling interests and other components of equity. Any resulting gain or loss is recognized in the statement of comprehensive income. Any interest retained in the former subsidiary is measured at fair value when control is lost.
In the separate financial statements, investments in subsidiary is accounted for using cost method less allowance for impairment (if any).
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 financial statements in which the equity method is applied (equity-accounted investees) and is recognised initially at cost. 
Investment in associate is accounted for in the financial statements in which the equity method is applied 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. 
In the separate financial statements, investments in associate is accounted for using cost method less allowance for impairment (if any).









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
	5-10
	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.
Repairs and maintenance are charged in profit or loss during the financial period in which they are incurred. The cost of the replacement part is included in the carrying amount of the asset is depreciated over the remaining useful life of the related asset.
When assets are sold or retired, the Group 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 Leases
Right-of-use assets
The Group recognises right-of-use assets at the commencement date of the lease. Right-of-use assets are measured at cost, less any accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognised through initial measurement, initial direct costs incurred, and lease payments made at or before the commencement date, less any lease incentives received. The Group has used a practical expedient to account non-lease components as a single arrangement.
Unless the Group is reasonably certain that it will obtain ownership of the leased asset at the end of the lease term, the recognised right-of-use assets are depreciated on a straight-line basis from the commencement date of the lease to the earlier of the end of the useful life of the right-of-use asset or the end of the lease term.
Depreciation of right-of-use assets are calculated by reference to their costs on a straight-line basis over the shorter of their estimated useful lives and the lease term, as follows:
	Building
	3 years


Lease liabilities
At the commencement date of the lease, the Group recognises lease liabilities measured at the present value of the lease payments to be made over the lease term, discounted by the interest rate implicit in the lease or the Group’s incremental borrowing rate. After the commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification or reassessment.

Short-term leases and Leases of low-value assets
Payments under leases that, have a lease term of 12 months or less at the commencement date, or are leases of low-value assets, are recognised as expenses on a straight-line basis over the lease term.
[bookmark: _Hlk64118876]The lease liability is subsequently measured 
The lease liability is subsequently measured by increasing the carrying amount to reflect interest on the lease liability (using the effective interest method) and by reducing the carrying amount to reflect the lease payments made.
The Group remeasures the lease liability (and makes a corresponding adjustment to the related right-of-use asset) whenever:
· The lease term has changed or there is a significant event or change in circumstances resulting in a change in the assessment of exercise of a purchase option, in which case the lease liability is remeasured by discounting the revised lease payments using a revised discount rate.
· The lease payments change due to changes in an index or rate or a change in expected payment under a guaranteed residual value, in which cases the lease liability is remeasured by discounting the revised lease payments using an unchanged discount rate (unless the lease payments change is due to a change in a yield interest rate, in which case a revised discount rate is used).
· A lease contract is modified and the lease modification is not accounted for as a separate lease, in which case the lease liability is remeasured based on the lease term of the modified lease by discounting the revised lease payments using a revised discount rate at the effective date of the modification.
4.7 Intangible assets and amortization
Intangible asset is computer software 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 Impairment of land, building and equipment and other intangible assets
The Group annually reviewed the impairment of land, building and equipment, Right-of-use assets and other intangible assets, whenever events or changes in circumstances indicate that the recoverable amount of assets is below the carrying amount. The Group recognizes 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. Recoverable value is the higher of an amount between fair value less costs to sell and value in use.
4.9 Provisions
Provisions are recognized when the Group 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 Group expects a provision to be reimbursed, the reimbursement is recognized as a separate asset but only when the reimbursement is virtually certain. An increase in the provision due to the time value of money is recognized as interest expense.




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 Group and its employees have jointly established a provident fund. The fund is monthly contributed by employees and by the Group. The fund’s assets are held in a separate trust fund and the Group contributions are recognised as expenses when the employee have rendered service to the Group during the year.
Defined benefit plans 
The Group have obligations in respect of the severance payments it must make to employees upon retirement under labor law. The Group 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 that will not be reclassified.
4.11 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.
4.12 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 Group 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 Group 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 Group records deferred tax directly to shareholders' equity if the tax relates to items that are recorded directly to shareholders' equity.
4.13 Basic earnings per share
Basic earnings per share are calculated by dividing the net income attributable to shareholders by the weighted average number of common shares during the year.
4.14 Related persons and companies
The related persons and parties with the Group meant individuals or enterprises which have
the controlling power over the Group or are controlled by Group either directly or indirectly, or under the same control with the Group. Furthermore, the related persons or related parties also meant the companies and the parties whose holding the shares with voting rights, either directly or indirectly, and have significant influence to the Group, important management, directors or the employees of the Group who have the power to plan and control the operations of the Group including the family members close to the said persons which could persuade or power to persuade the said persons to act in compliance with and business that the said persons have control power or significant influence, either directly or indirectly.
4.15 Financial instruments 
The Group initially measures financial assets at its fair value plus, in the case of financial assets that are not measured at fair value through profit or loss, transaction costs. However, trade receivables, that do not contain a significant financing component are measured at the transaction price. 
Classification and measurement of financial assets
Financial assets are classified, at initial recognition, as to be subsequently measured at amortised cost, fair value through other comprehensive income (FVOCI) and fair value through profit or loss (FVTPL). The classification of financial assets at initial recognition is driven by the Group’s business model for managing the financial assets and the contractual cash flows characteristics of the financial assets. 
Financial assets of debt instruments classified as at amortised cost 
The Group measures financial assets of debt instruments classified as at amortised cost if the financial asset is held in order to collect contractual cash flows and the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.
Financial assets at amortised cost are subsequently measured using the effective interest rate (EIR) method and are subject to impairment. Gains and losses are recognised in profit or loss when the asset is derecognised, modified or impaired.
Financial assets of debt instruments classified as at FVOC
The Group measures financial assets of debt instruments classified as at FVOCI if the financial asset is held to collect contractual cash flows and selling and the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.
[bookmark: _Hlk55305596]Interest income, foreign exchange revaluation and impairment losses or reversals are recognised in profit or loss and computed in the same manner as for financial assets measured at amortised cost. The remaining fair value changes are recognised in other comprehensive income. Upon derecognition, the cumulative fair value change recognised in other comprehensive income is recycled to profit or loss.
Financial assets designated of equity instruments classified as at FVOCI
Upon initial recognition, the Group can elect to irrevocably classify its equity investments which are not held for trading as equity instruments designated at FVOCI. The classification is determined on an instrument-by-instrument basis. 
Gains and losses recognised in other comprehensive income on these financial assets are never recycled to profit or loss. 
Dividends are recognised as other income in profit or loss, except when the dividends clearly represent a recovery of part of the cost of the financial asset, in which case, the gains are recognised in other comprehensive income. 
Equity instruments designated at FVOCI are not subject to impairment assessment.
Financial assets at FVTPL
Financial assets that do not meet criteria for being measured at FVTPL are carried in the statement of financial position at fair value with net changes in fair value recognised in profit or loss.
These financial assets include equity investments which the Group has not irrevocably elected to classify at FVOCI and financial assets with cash flows that are not solely payments of principal and interest.
Dividends on listed equity investments are recognised as finance income in profit or loss. 
Classification and measurement of financial liabilities
At initial recognition the Group’s financial liabilities are recognised at fair value net of transaction costs and classified as liabilities to be subsequently measured at amortised cost using the EIR method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as through the EIR amortisation process. In determining amortised cost, the Group takes into account any discounts or premiums on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included in finance costs in profit or loss. 
Derecognition of financial instruments
A financial asset is primarily derecognised when the rights to receive cash flows from the asset have expired or have been transferred and either the Group has transferred substantially all the risks and rewards of the asset, or the Group has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset.
A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires.
Impairment of financial assets
The Group recognises an allowance for expected credit losses (ECLs) for all debt instruments not held at FVTPL. ECLs are based on the difference between the contractual cash flows due in accordance with the contract and all the cash flows that the Group expects to receive, discounted at an approximation of the original effective interest rate. The expected cash flows will include cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual terms.
For credit exposures for which there has not been a significant increase in credit risk since initial recognition, ECLs are provided for credit losses that result from default events that are possible within the next 12-months (a 12-month ECL). For those credit exposures for which there has been a significant increase in credit risk since initial recognition, a loss allowance is required for credit losses expected over the remaining life of the exposure (a lifetime ECL).
For trade receivables, the Group applies a simplified approach in calculating ECLs. Therefore, the Group does not track changes in credit risk, but instead recognises a loss allowance based on lifetime ECLs at each reporting date. It is based on its historical credit loss experience and adjusted for forward-looking factors specific to the debtors and the economic environment.
A financial asset is written off when there is no reasonable expectation of recovering the contractual cash flows.
Offsetting of financial instruments 
Financial assets and financial liabilities are offset and the net amount is reported in the statement of financial position if there is a currently enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously.
4.16 Fair value measurement 
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between buyer and seller (market participants) at the measurement date. The Group and its subsidiaries apply a quoted market price in an active market to measure their assets and liabilities that are required to be measured at fair value by relevant financial reporting standards. Except in case of no active market of an identical asset or liability or when a quoted market price is not available, the Group and its subsidiaries measure fair value using valuation technique that are appropriate in the circumstances and maximises the use of relevant observable inputs related to assets and liabilities that are required to be measured at fair value.
All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair value hierarchy into three levels based on categorise of input to be used in fair value measurement as follows:
Level 1 - Use of quoted market prices in an observable active market for such assets or liabilities 
Level 2 - Use of other observable inputs for such assets or liabilities, whether directly or indirectly
Level 3 - Use of unobservable inputs such as estimates of future cash flows 
At the end of each reporting period, the Group and its subsidiaries determine whether transfers have occurred between levels within the fair value hierarchy for assets and liabilities held at the end of the reporting period that are measured at fair value on a recurring basis.
4.17 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:
Allowance for net realizable value
The Group 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 life and residual values of the Group’s plant and equipment and to review estimate useful life 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.
Deferred tax assets
Deferred tax assets are recognised for deductible temporary differences and unused tax losses to the extent that it is probable that taxable profit will be available against which the temporary differences and losses can be utilised. Significant management judgement is required to determine the amount of deferred tax assets that can be recognised, based upon the likely timing and level of estimate future taxable profits.
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.
5.  TRANSACTIONS WITH RELATED PARTIES
5.1 Relationship and pricing policies
	
	Relationship

	Subsidiary
	

	Killer T Cell for Pets Co., Ltd.
	Common shareholders and directorship

	Associates
	

	Bim Health Center Co., Ltd.
	Shareholding by the Company

	Hisold Digital Co., Ltd.
(Registered dissolution with the Ministry of Commerce on 4 December 2023 and on 29 February 2024, the liquidation process is complete according Note 13)
	Shareholding by the Company and directorship

	Related company
	

	Arun Pitaya Co., Ltd.
	Common shareholders and directorship

	Prof. Dr. Pichaet - Assoc. Prof. Arunee  
      Wiriyachitra Foundation
	Common shareholders and directorship

	Related persons
	Director and shareholder



	Pricing policies for related parties are as follows:

	
	Pricing policy

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

	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 2025 and 2024 are as follows:
	
	In Baht

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	2025
	2024
	2025
	2024

	Trade accounts receivable
	
	
	
	

	Subsidiary
	-
	-
	274,626
	274,626

	Associates
	790,140
	906,676
	790,140
	906,676

	Total
	790,140
	906,676
	1,064,766
	1,181,302

	Other payables
	
	
	
	

	Related company
	419,866
	406,646
	419,866
	406,646










5.3 Revenues and expenses with related parties
Significant transactions with related parties for the years ended 31 December 2025 and 2024 are as follows:
	
	In Baht

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	2025
	2024
	2025
	2024

	Sales
	
	
	
	

	Subsidiary
	-
	-
	2,288,731
	2,574,853

	Associates
	7,691,365
	7,007,246
	7,691,365
	7,007,246

	Related company
	402,430
	351,776
	402,430
	351,776

	Total
	8,093,795
	7,359,022
	10,382,526
	9,933,875

	Dividend Received
	
	
	
	

	Subsidiary
	-
	-
	1,044,996
	1,044,996

	Associates
	-
	-
	1,424,994
	1,424,994

	Total
	-
	-
	2,469,990
	2,469,990

	Service fee of utilization from 
    products’ research and
    development
	
	
	
	

	Related company
	4,726,150
	5,051,705
	4,726,150
	5,051,705

	Rental expense
	
	
	
	

	Related company
	420,000
	420,000
	420,000
	420,000


Directors and management’s benefits
The Company had employee benefit expenses of its directors and management for the years ended 
31 December 2025 and 2024, as below
	
	In Baht

	
	Consolidated and Separate
financial statements

	
	2025
	2024

	Short-term employee benefits
	13,979,534
	15,682,215

	Post-employment benefits
	352,760
	417,374

	Total
	14,332,294
	16,099,589


6. CASH AND CASH EQUIVALENTS  
	
	In Baht

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	2025
	2024
	2025
	2024

	Cash
	187,000
	196,440
	157,000
	173,450

	Regular checking accounts
	998,419
	1,097,731
	977,794
	1,067,731

	Saving accounts
	101,323,571
	61,073,795
	95,246,038
	56,957,531

	Total
	102,508,990
	62,367,966
	96,380,832
	58,198,712


As at 31 December 2025, the interest rates of deposits at financial institutions were 0.15 % to 0.25 % per annum (2024 : 0.15 % to 0.40 % per annum).



7. TRADE AND OTHER CURRENT RECEIVABLES
	
	In Baht

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	2025
	2024
	2025
	2024

	Trade accounts receivable - associates
    (Note 5.2)
	790,140
	 906,676 
	1,064,766
	 1,181,302 

	Trade accounts receivable - other
	1,794,600
	 2,470,560 
	-
	 2,400 

	Total trade accounts receivable
	2,584,740
	 3,377,236 
	1,064,766
	 1,183,702 

	Prepaid expenses
	901,084
	 1,140,708 
	901,084
	 1,140,708 

	Accrued interest income
	800,181
	 1,489,604 
	800,181
	 1,489,604 

	Receivable from dissolution 
   of associate (Note 13)
	-
	78,940
	-
	78,940

	Other receivables
	382,415
	 545,128 
	382,415
	545,128

	Total
	4,668,420
	 6,631,616 
	3,148,446
	4,438,082


Aging of trade accounts receivable as at 31 December 2025 and 2024 are as follows:
	
	In Baht

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	2025
	2024
	2025
	2024

	Trade accounts receivable - associate
	
	
	
	

	     Within credit terms
	790,140
	 906,676
	1,064,766
	1,181,302

	Trade accounts receivable - other
    companies 
	
	
	
	

	     Within credit terms
	1,794,600
	 1,470,060 
	-
	-

	     Overdue less than 1-3 months
	-
	 1,000,500 
	-
	2,400

	Total
	1,794,600
	2,470,560
	-
	2,400


As at 31 December 2025 and 2024, the Company have considered that these is no loss of lifetime expected credit losses for trade and other receivable to recognised.












8. INVENTORIES
	
	In Baht

	
	Consolidated financial statements

	
	At cost
	Allowance for obsolescence of inventories
	Inventories-net

	
	2025
	2024
	2025
	2024
	2025
	2024

	Finished goods                       
	8,768,905
	16,075,685
	(727,364)
	(726,656)
	8,041,541
	15,349,029

	Work in process
	918,552
	-
	-
	-
	918,552
	-

	Transform raw 
    material
	34,468,415
	 14,352,098 
	(19,374)
	 (9,958)
	34,449,041
	 14,342,140 

	Raw material
	20,803,620
	 21,325,470 
	(1,314,639)
	 (814,171)
	19,488,981
	 20,511,299 

	Packaging and 
   supplies 
	10,616,801
	 10,774,161 
	(4,446,633)
	 (3,947,891)
	6,170,168
	 6,826,270 

	Total
	75,576,293
	 62,527,414 
	(6,508,010)
	(5,498,676)
	69,068,283
	 57,028,738 


During the current year, the Group reduced cost of inventories by Baht 1.01 million to reflect the net realizable value. This was included in cost of sales. (2024 : Baht 0.94 million)

	
	In Baht

	
	Separate financial statements

	
	At cost
	Allowance for obsolescence of inventories
	Inventories-net

	
	2025
	2024
	2025
	2024
	2025
	2024

	Finished goods                       
	8,680,921
	 15,848,102 
	(727,364)
	 (726,656)
	7,953,557
	 15,121,446 

	Work in process
	918,552
	-
	-
	-
	918,552
	-

	Transform raw 
    material
	34,468,415
	 14,352,098 
	(19,374)
	 (9,958)
	34,449,041
	 14,342,140 

	Raw material
	20,803,620
	 21,325,470 
	(1,314,639)
	 (814,171)
	19,488,981
	 20,511,299 

	Packaging and supplies 
	10,616,801
	 10,774,161 
	(4,446,633)
	 (3,947,891)
	6,170,168
	 6,826,270 

	Total
	75,488,309
	 62,299,831 
	(6,508,010)
	(5,498,676)
	68,980,299
	 56,801,155 


During the current year, the Company reduced cost of inventories by Baht 1.01 million to reflect the net realizable value. This was included in cost of sales. (2024 : Baht 0.94 million) 












9. OTHER CURRENT FINANCIAL ASSETS / OTHER NON - CURRENT FINANCIAL ASSETS
	
	In Baht

	
	Consolidated and Separate financial statements

	
	31 December 2025

	
	Amortised cost
	Fair value through profit or loss
	Fair value through other comprehensive income
	Total

	Other current financial assets
	
	
	
	

	Fixed deposits 12 month
	76,135
	-
	-
	76,135

	Unit Trust (in private fund)
	-
	772,982
	-
	772,982

	Unit Trust
	-
	218,048,282
	-
	218,048,282

	Debt securities (in private fund)
	-
	-
	38,281,848
	38,281,848

	Total
	76,135
	218,821,264
	38,281,848
	257,179,247

	Other non - current financial assets
	
	
	
	

	Debt securities (in private fund)
	-
	-
	86,976,208
	86,976,208

	Equity instruments of listed companies 
	-
	-
	34,846,860
	34,846,860

	Total
	-
	-
	121,823,068
	121,823,068

	Total other financial assets
	76,135
	218,821,264
	160,104,916
	379,002,315




	
	In Baht

	
	Consolidated and Separate financial statements

	
	31 December 2024

	
	Amortised cost
	Fair value through profit or loss
	Fair value through other comprehensive income
	Total

	Other current financial assets
	
	
	
	

	Fixed deposits 12 month
	58,376
	-
	-
	58,376

	Unit Trust (in private fund)
	-
	571,041
	-
	571,041

	Unit Trust
	-
	212,351,739
	-
	212,351,739

	Debt securities (in private fund)
	-
	-
	56,241,625
	56,241,625

	Debt securities
	-
	-
	20,073,556
	20,073,556

	Total
	58,376
	212,922,780
	76,315,181
	289,296,337

	Other non - current financial assets
	
	
	
	

	Debt securities (in private fund)
	-
	-
	98,832,319
	98,832,319

	Equity instruments of listed companies 
	-
	-
	35,496,900
	35,496,900

	Total
	-
	-
	134,329,219
	134,329,219

	Total other financial assets
	58,376
	212,922,780
	210,644,400
	423,625,556



  






 The movement in other financial assets during the year ended 31 December 2025 are summarised as below :
	
	
	In Baht

	
	
	Consolidated and Separate financial statements

	
	Measurement of financial assets
	As at 
1 January 2025
	Invested
	Sale      maturity and        transfer out
	Increase (Decrease) in fair value adjustment
	As at                 31 December 2025

	Fixed deposits           12 month
	Amortised cost
	58,376
	17,759
	-
	-
	76,135

	Debt securities
	Measured at fair value through other comprehensive income
	175,147,500
	88,141,927
	(138,543,108)
	511,737
	125,258,056

	Unit Trust
	Measured at fair value through profit or loss
	212,922,780
	328,318,000
	(322,288,440)
	(131,076)
	218,821,264

	Equity instruments of listed companies
	Measured at fair value through other comprehensive income
	35,496,900
	-
	-
	(650,040)
	34,846,860

	Total
	
	423,625,556
	416,477,686
	(460,831,548)
	(269,379)
	379,002,315


The movement in other financial assets during the year ended 31 December 2024 are summarised as below :
	
	
	In Baht

	
	
	Consolidated and Separate financial statements

	
	Measurement of financial assets
	As at 
1 January 2024
	Invested
	Sale      maturity and        transfer out
	Increase (Decrease) in fair value adjustment
	As at                 31 December 2024

	Fixed deposits           12 month
	Amortised cost
	43,633
	14,743
	-
	-
	58,376

	Debt securities
	Measured at fair value through other comprehensive income
	348,504,055
	61,192,918
	(236,962,955)
	2,413,482
	175,147,500

	Unit Trust
	Measured at fair value through profit or loss
	23,543,761
	238,747,149
	(51,557,166)
	2,189,036
	212,922,780

	Equity instruments of listed companies
	Measured at fair value through other comprehensive income
	55,706,760
	35,622,347
	(53,035,009)
	(2,797,198)
	35,496,900

	Total
	
	427,798,209
	335,577,157
	(341,555,130)
	1,805,320
	423,625,556


Details of listed companies' equity instruments measured at fair value through other comprehensive income as at 31 December 2025 and 2024 are as follows:
	
	
	In Baht

	
	
	Consolidated and Separate financial statements

	
	
	Value of investments
	Dividends income 

	Name
	Initials
	2025
	2024
	2025
	2024

	Electricity Generating Public Company Limited
	EGCO
	11,263,200
	11,559,600
	642,200
	642,200

	Ratch Group Public Company Limited
	RATCH
	4,425,000
	4,500,000
	240,000
	240,000

	Banpu Public Company Limited
	BANPU
	3,643,260
	4,443,000
	177,720
	281,390

	Bangkok Bank Public Company Limited
	BBL
	10,170,000
	9,060,000
	510,000
	420,000

	Star Petroleum Refining Public Company Limited
	SPRC
	5,345,400
	5,934,300
	271,800
	226,500

	Indorama Ventures Public Company Limited 
	IVL
	-
	-
	-
	367,500

	PTT Global Chemical Public Company Limited
	PTTGC
	-
	-
	-
	357,900

	Total
	
	34,846,860
	35,496,900
	1,841,720
	2,535,490


In the during years 2025 and 2024, the Company sold the investments in equity designated at fair value through other comprehensive income, therefore, write-off and transfer of related accounts resulted in Gain on investments in equity as follows:
	
	In Baht

	
	Consolidated and Separate 
financial statements

	
	2025
	2024

	Price to sell of other financial assets - investments in equity 
	-
	55,133,002

	Less Cost of disposal
	-
	(133,083)

	Net
	-
	54,999,919

	Book value
	
	

	Cost
	-
	53,035,009

	Increase (decrease) in fair value adjustment in prior periods
	-
	(977,202)

	Total book value
	-
	52,057,807

	Gain (loss) on investments in equity designated at fair value through other comprehensive income for the year
	-
	2,942,112

	
	
	

	Transfer gain from the disposal of investments in equity to 
   retained earnings
	
	

	Gain from the disposal of investments in equity
	-
	1,964,910

	Less  Income tax effect
	-
	(392,982)

	Net
	-
	1,571,928


Other components of equity - Gain (loss) on measurement of financial assets
	
	In Baht

	[bookmark: _Hlk78465504]
	Consolidated and Separate          financial statements

	
	2025
	2024

	 Gain (loss) on measurement of financial assets at the beginning of year
	(23,977,807)
	(23,594,091)

	 Less  Income tax effect
	4,795,562
	4,718,818

	 Net
	(19,182,245)
	(18,875,273)

	 Transactions during the year - Other comprehensive income for the year
	
	

	 Gain (loss) on investments in debt securities at fair value through 
other comprehensive income
	511,737
	2,413,482

	 Less  Income tax effect
	(102,347)
	(482,696)

	 Net
	409,390
	1,930,786

	 Loss on investments in equity designated at fair value through 
other comprehensive income
	(650,040)
	(832,288)

	 Less  Income tax effect
	130,008
	166,458

	 Net
	(520,032)
	(665,830)

	 Transfer gain from the disposal of investments in equity 
 to retained earnings
	
	

	 Gain of investments in equity
	-
	(1,964,910)

	 Less  Income tax effect
	-
	392,982

	 Net
	-
	(1,571,928)

	 Loss on measurement of financial assets at the end of year
	(24,116,110)
	(23,977,807)

	 Less  Income tax effect
	4,823,223
	4,795,562

	 Net
	(19,292,887)
	(19,182,245)


Investments that are characterized as investment company
The movement of investments that are characterized as investment company during the three-month period ended 31 December 2025 are summarised as below
	
	In Baht

	
	Consolidated financial statements October - December 2025

	
	Debt securities
(Debenture)
	Equity instruments 
of listed companies
	Total
	Proportion to total assets

	Beginning as at 1 October 2025
	102,606,858
	31,807,650
	134,414,508
	20.82%

	Buy investments
	24,635,262
	9,856,000
	34,491,262
	

	Selling investments 
  (cost of investments)
	(2,084,014)
	-
	(2,084,014)
	

	Increase in Unrealized gain or loss 
	99,950
	2,803,036
	2,902,986
	

	Ended as at 31 December 2025
	125,258,056
	44,466,686
	169,724,742
	27.04%

	Realized gain
	-
	-
	-
	


The three-month period ended 31 December 2025, the Group does not qualify as an investment company because the proportion of investment to total assets is 27.04 percent, does not exceed 40 percent.
10. NON-CURRENT ASSETS HELD FOR SALE
	
	In Baht

	
	Consolidated and Separate financial statements

	Price to sell
	14,000,000

	Less Cost of disposal
	698,492

	Net
	13,301,508

	Cost
	  12,800,000

	Accumulated  depreciation
	  8,497,174

	Total book value
	  4,302,826


As at 31 December 2025, the Company's management has assessed that it is highly probable that the sale agreement of land and building will be completed. As a result, the Company reclassified related assets as non-current assets  held-for-sale in the consolidated statement of financial position and measured them at the lower of carrying amount and fair value less costs to sell. (Note 31.1)
11. FIXED DEPOSITS PLEDGED AS COLLATERAL
[bookmark: _Hlk62337973]As at 31 December 2025, the Group has fixed deposits in the amounts of Baht 2.0 million (2024 : Baht 2.0 million), bears interest at the rates ranging from 0.50% to 0.90% per annum (2024 : interest at the rates ranging from 0.90% to 1.15% per annum).
These deposits are pledged as collateral for bank guarantees from financial institutions for government and private agency as discussed in Note 26.2, and as security for the Company’s credit card facility in the amount of THB 1.5 million.






12.  INVESTMENTS IN SUBSIDIARY
12.1 Details of investments in subsidiary
Details of investments in subsidiary as presented in the separate financial statements as at 31 December 2025 and 2024 are as follows:
	
	
	In Baht

	Company’s name
	Registered
	Paid-up capital
	Percentage of shareholding (%)
	Carrying amounts based on the cost method
	Dividends income 
for the year

	
	
	
	
	2025
	2024
	2025
	2024

	Killer T Cell for Pets Co., Ltd.
	10,000,000
	5,000,000
	55
	2,749,990
	2,749,990
	1,044,996
	1,044,996


12.2 Details of investment in subsidiary non-controlling interests are as below:
	
	In Baht

	Company’s name
	Proportion of equity interest held by non-controlling interests (%)
	Accumulated balance of non-controlling interests of the subsidiary
	Comprehensive income allocated to 
non-controlling interests during the year
	Dividend paid to 
non-controlling interests during the year 

	
	
	
2025
	
2024
	
2025
	
2024
	
2025
	
2024

	Killer T Cell for Pets Co., Ltd.
	45
	3,231,368
	2,894,751
	1,191,621
	1,056,316
	855,004
	855,004


Dividend payment of subsidiary during the year 2025
On 11 December 2025, the Board of Directors’ meeting of a subsidiary passed a resolution to approve for the annual dividend payment at Baht 1.90 per share to the shareholders of 1 million shares, totaling dividend payment of Baht 1.90 million. The subsidiary paid dividend on 20 December 2025.
Dividend payment of subsidiary during the year 2024
On 10 December 2024, the Board of Directors’ meeting of a subsidiary passed a resolution to approve for the annual dividend payment at Baht 1.90 per share to the shareholders of 1 million shares, totaling dividend payment of Baht 1.90 million. The subsidiary paid dividend on 20 December 2024.
12.3 Summarised financial information that based on amounts before inter-company elimination about subsidiary that have material non-controlling
	
	In Baht

	
	Killer T Cell for Pets Co., Ltd.

	
	2025
	2024

	Summarised information about financial position:
	
	

	Statements of financial position 
	
	

	Current assets
	8,157,354
	7,224,009

	Non - current assets
	71,106
	65,462

	Current liabilities
	(788,720)
	(678,066)

	Non - current liabilities
	(258,916)
	(178,627)

	Net assets
	7,180,824
	6,432,778



	
	In Baht

	
	Killer T Cell for Pets Co., Ltd.

	
	For the year ended

	
	2025
	2024

	Summarised information about comprehensive income
	
	

	Statements of comprehensive income
	
	

	Sales
	8,024,823
	7,076,355

	Other income
	18,204
	29,814

	Costs of sales
	(2,626,448)
	(2,312,281)

	Selling expenses
	(330,982)
	(274,642)

	Administrative expenses
	(2,014,879)
	(1,813,367)

	Profit before income tax
	3,070,718
	2,705,879

	Tax expenses
	(422,671)
	(358,511)

	Profit for the years
	2,648,047
	2,347,368

	Total comprehensive income for the years
	2,648,047
	2,347,368


13.  INVESTMENTS IN ASSOCIATES
Detail of investments in associates
Investment in associates presented in the separate financial statements as at 31 December 2025 and 2024 
are as follows:
	
	
	
	In Baht

	
	Paid-up Capital
	Holdings
	Investment
at cost method
	Allowance 
for impairment 
of investment
	Investment-net

	
	(In Baht)
	(%)
	
	
	

	Bim Health Center Co., Ltd.
	2,500,000
	49.99
	1,249,995
	-
	1,249,995



	
	In Baht

	
	Consolidated financial statements

	
	Carrying value at equity method

	
	31 December
	31 December

	
	2025
	2024

	Bim Health Center Co., Ltd.
	2,012,103
	1,785,473


In December 2023, the Company recorded the allowance for impairment of investment amount of Baht 0.90 million, in the statement of comprehensive income. Hisold Digital Co., Ltd. registered their dissolution with the Ministry of Commerce on 4 December 2023 and on 29 February 2024, the associate has completed the liquidation process. The Company recorded a reversal of the allowance impairment of investment previously recorded in the previous period in the amount of Baht 0.90 million. The net loss of Baht 0.02 million from dissolution of associate was presented in the statement of comprehensive income for the year ended 31 December 2024. The Company is in process to receive the capital from dissolution in the amount of Baht 0.08 million, as at 31 December 2024, presented in the other current receivables (Note 7).





Share of gain (loss) from investment in associates
The Company recognized its share of gain (loss) from investment in the associates in the consolidated financial statements for the years ended 31 December 2025 and 2024, as follows:
	
	In Baht

	
	Consolidated financial statements

	Name
	2025
	2024

	Bim Health Center Co., Ltd.
	1,651,625
	1,708,464

	Hisold Digital Co., Ltd.
	-
	(34,833)

	   Total
	1,651,625
	1,673,631


Summary financial information of associates
	
	In Baht

	
	Bim Health Center Co., Ltd.
	Hisold Digital Co., Ltd.

	
	2025
	2024
	2025
	2024

	Statements of financial position
	
	
	
	

	Current assets
	7,544,104
	5,394,840
	-
	-

	Non - current assets
	402,751
	557,540
	-
	-

	Total assets
	7,946,855
	5,952,380
	-
	-

	Current liabilities
	2,909,656
	1,667,461
	-
	-

	Non - current liabilities
	145,346
	117,149
	-
	-

	Total liabilities
	3,055,002
	1,784,610
	-
	-

	Net assets (100%)
	4,891,853
	4,167,770
	-
	-

	Company’s share of net assets (49.99% hold)
	2,445,917
	2,083,877
	-
	-

	Elimination of unrealised profit on inventories, end of year
	(433,814)
	(298,404)
	-
	-

	Carrying amount of interest in an associates
	2,012,103
	1,785,473
	-
	-



	
	In Baht

	
	Bim Health Center Co., Ltd.
	Hisold Digital Co., Ltd.

	
	2025
	2024
	2025
	2024

	StatementS of comprehensive income
	
	
	

	Sales
	17,167,298
	16,155,351 
	-
	-

	Interest income
	17,799
	26,357 
	-
	519

	Costs of sales
	(7,347,596)
	(7,392,712)
	-
	-

	Selling expenses
	(3,645,401)
	(3,136,690)
	-
	-

	Administrative expenses
	(1,959,621)
	(1,917,990)
	-
	(70,186)

	Profit (loss) before tax expenses
	4,232,479
	3,734,316 
	-
	(69,667)

	Tax expenses
	(658,395)
	(557,540)
	-
	-

	Profit (loss) for the year
	3,574,084
	3,176,776 
	-
	(69,667)

	Total comprehensive income for the year (100%)
	3,574,084
	3,176,776 
	-
	(69,667)

	Total comprehensive income for the year 
   (49.99% hold)
	1,787,035
	1,588,382 
	-
	(34,833)

	Decrease (Increase) in elimination of unrealised 
   profit on inventories
	(135,410)
	120,082 
	-
	-

	Company’s share of total comprehensive income
	1,651,625
	1,708,464 
	-
	(34,833)
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14. PROPERTY, PLANT AND EQUIPMENT
	
	In Baht

	
	Consolidated financial statements

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

	As at 1 January 2024
	
	
	
	
	
	
	

	Cost             
	8,287,320 
	93,718,263
	39,466,256 
	12,141,158 
	17,841,890
	13,257,450 
	184,712,337

	Less Accumulated  depreciation        
	(88,897)
	(66,476,642)
	(33,676,433)
	(11,460,546)
	(17,291,644)
	(8,793,676)
	(137,787,838)

	Net book amount
	8,198,423 
	27,241,621 
	5,789,823
	680,612 
	550,246
	4,463,774 
	46,924,499

	For the year ended 31 December 2024
	
	
	
	
	
	

	Net book value, beginning of year
	8,198,423
	27,241,621
	5,789,823
	680,612
	550,246
	4,463,774
	46,924,499

	Acquisition assets
	-
	-
	212,406
	532,461
	258,883
	1,305,047
	2,308,797

	Transfer in (out)
	-
	-
	132,930
	(132,930)
	-
	-
	-

	Disposals
	-
	(1)
	(4)
	(668)
	(5)
	(1)
	(679)

	Depreciation
	-
	(2,937,158)
	(2,049,079)
	(245,928)
	(251,464)
	(692,614)
	(6,176,243)

	Net book value, end of year
	8,198,423
	24,304,462
	4,086,076
	833,547
	557,660
	5,076,206 
	43,056,374 

	As at 31 December 2024
	
	
	
	
	
	
	

	Cost             
	8,287,320
	90,236,154
	39,096,639
	12,310,495
	17,060,406
	13,588,665
	180,579,679

	Less Accumulated  depreciation        
	(88,897)
	(65,931,692)
	(35,010,563)
	(11,476,948)
	(16,502,746)
	(8,512,459)
	(137,523,305)

	Net book amount
	8,198,423
	24,304,462
	4,086,076
	833,547
	557,660
	5,076,206 
	43,056,374 


As at 31 December 2024, certain asset items of the Group have been fully depreciated. The gross carrying amount before deducting accumulated depreciation of those assets amounted to Baht 85.9 million.






	
	In Baht

	
	Consolidated financial statements

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

	As at 1 January 2025
	
	
	
	
	
	
	

	Cost             
	8,287,320
	90,236,154
	39,096,639
	12,310,495
	17,060,406
	13,588,665
	180,579,679

	Less Accumulated  depreciation        
	(88,897)
	(65,931,692)
	(35,010,563)
	(11,476,948)
	(16,502,746)
	(8,512,459)
	(137,523,305)

	Net book amount
	8,198,423
	24,304,462
	4,086,076
	833,547
	557,660
	5,076,206 
	43,056,374 

	For the year ended 31 December 2025
	
	
	
	
	
	

	Net book value, beginning of year
	8,198,423
	24,304,462
	4,086,076
	833,547
	557,660
	5,076,206 
	43,056,374

	Acquisition assets
	-
	-
	1,205,589
	53,899
	181,499
	-
	1,440,987

	Transfer to non-current assets 
     held for sale.
	(616,000)
	(3,686,826)
	-
	-
	-
	-
	(4,302,826)

	Disposals
	-
	-
	(4)
	(9)
	(114)
	-
	(127)

	Depreciation
	-
	(2,915,428)
	(982,984)
	(273,478)
	(257,781)
	(734,871)
	(5,164,542)

	Net book value, end of year
	7,582,423
	17,702,208
	4,308,677
	613,959
	481,264
	4,341,335
	35,029,866

	As at 31 December 2025
	
	
	
	
	
	
	

	Cost             
	7,671,320
	78,052,153
	39,878,053
	12,223,476
	16,915,153
	13,588,665
	168,328,820

	Less Accumulated  depreciation        
	(88,897)
	(60,349,945)
	(35,569,376)
	(11,609,517)
	(16,433,889)
	(9,247,330)
	(133,298,954)

	Net book amount
	7,582,423
	17,702,208
	4,308,677
	613,959
	481,264
	4,341,335
	35,029,866


As at 31 December 2025, certain asset items of the Group have been fully depreciated. The gross carrying amount before deducting accumulated depreciation of those assets amounted to Baht 89.1 million.




	
	In Baht

	
	Separate financial statements

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

	As at 1 January 2024
	
	
	
	
	
	
	

	Cost             
	8,287,320 
	93,718,263 
	39,466,256 
	12,141,158 
	17,789,817 
	13,257,450 
	184,660,264 

	Less Accumulated  depreciation        
	(88,897)
	(66,476,642)
	(33,676,433)
	(11,460,546)
	(17,279,721)
	(8,793,676)
	(137,775,915)

	Net book amount
	8,198,423 
	27,241,621 
	5,789,823
	680,612 
	510,096 
	4,463,774 
	46,884,349

	For the year ended 31 December 2024
	
	
	
	
	
	

	Net book value, beginning of year
	8,198,423
	27,241,621
	5,789,823
	680,612
	510,096
	4,463,774
	46,884,349

	Acquisition assets
	-
	-
	212,406
	532,461
	258,883
	1,305,047
	2,308,797

	Transfer in (out)
	-
	-
	132,930
	(132,930)
	-
	-
	-

	Disposals
	-
	(1)
	(4)
	(668)
	(5)
	(1)
	(679)

	Depreciation
	-
	(2,937,158)
	(2,049,079)
	(245,928)
	(241,050)
	(692,614)
	(6,165,829)

	Net book value, end of year
	8,198,423
	24,304,462
	4,086,076
	833,547
	527,924
	5,076,206 
	43,026,638 

	As at 31 December 2024
	
	
	
	
	
	
	

	Cost             
	8,287,320
	90,236,154
	39,096,639
	12,310,495
	17,008,333
	13,588,665
	180,527,606

	Less Accumulated  depreciation        
	(88,897)
	(65,931,692)
	(35,010,563)
	(11,476,948)
	(16,480,409)
	(8,512,459)
	(137,500,968)

	Net book amount
	8,198,423
	24,304,462
	4,086,076
	833,547
	527,924
	5,076,206 
	43,026,638 
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ASIAN PHYTOCEUTICALS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY
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FOR THE YEAR ENDED 31 DECEMBER 2024
ASIAN PHYTOCEUTICALS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2025
As at 31 December 2024, certain asset items of the Company have been fully depreciated. The gross carrying amount before deducting accumulated depreciation of those assets amounted to Baht 85.9 million.

	
	In Baht

	
	Separate financial statements

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

	As at 1 January 2025
	
	
	
	
	
	
	

	Cost             
	8,287,320
	90,236,154
	39,096,639
	12,310,495
	17,008,333
	13,588,665
	180,527,606

	Less Accumulated  depreciation        
	(88,897)
	(65,931,692)
	(35,010,563)
	(11,476,948)
	(16,480,409)
	(8,512,459)
	(137,500,968)

	Net book amount
	8,198,423
	24,304,462
	4,086,076
	833,547
	527,924
	5,076,206 
	43,026,638 

	For the year ended 31 December 2025
	
	
	
	
	
	

	Net book value, beginning of year
	8,198,423
	24,304,462
	4,086,076
	833,547
	527,924
	5,076,206 
	43,026,638 

	Acquisition assets
	-
	-
	1,205,589
	53,899
	181,499
	-
	1,440,987

	Transfer to non-current assets 
     held for sale.
	(616,000)
	(3,686,826)
	-
	-
	-
	-
	(4,302,826)

	Disposals
	-
	-
	(4)
	(9)
	(114)
	-
	(127)

	Depreciation
	-
	(2,915,428)
	(982,984)
	(273,478)
	(247,368)
	(734,871)
	(5,154,129)

	Net book value, end of year
	7,582,423
	17,702,208
	4,308,677
	613,959
	461,941
	4,341,335
	35,010,543

	As at 31 December 2025
	
	
	
	
	
	
	

	Cost             
	7,671,320
	78,052,153
	39,878,053
	12,223,476
	16,863,081
	13,588,665
	168,276,748

	Less Accumulated  depreciation        
	(88,897)
	(60,349,945)
	(35,569,376)
	(11,609,517)
	(16,401,140)
	(9,247,330)
	(133,266,205)

	Net book amount
	7,582,423
	17,702,208
	4,308,677
	613,959
	461,941
	4,341,335
	35,010,543


As at 31 December 2025, certain asset items of the Company have been fully depreciated. The gross carrying amount before deducting accumulated depreciation of those assets amounted to Baht 89.1 million.
15. RIGHT-OF-USE ASSETS
Movements of the right-of-use assets - building during for the years ended 31 December 2025 and 2024 are summarized below.
	
	In Baht

	
	Consolidated and Separate 
financial statements

	
	2025
	2024

	As at 1 January
	
	

	Cost             
	94,178,640
	91,879,898

	Less Accumulated  depreciation        
	(70,791,745)
	(56,466,989)

	Net book amount
	23,386,895
	35,412,909

	For the year ended 31 December 
	
	

	Net book value, beginning of year
	23,386,895
	35,412,909

	Increase during year
	3,933,852
	2,298,742

	Depreciation
	(14,383,323)
	(14,324,756)

	Net book value, end of year
	12,937,424
	23,386,895

	As at 31 December
	
	

	Cost             
	98,112,492
	94,178,640

	Less Accumulated  depreciation        
	(85,175,068)
	(70,791,745)

	Net book amount
	12,937,424
	23,386,895


16. TRADE AND OTHER CURRENT PAYABLES
	
	In Baht

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	2025
	2024
	2025
	2024

	 Trade accounts payable
	1,013,376
	765,746
	1,013,376
	765,746

	Other payables - related parties (Note 5.2)
	419,866
	406,646
	419,866
	406,646

	Payable from acquisition of assets
	642,000
	-
	642,000
	-

	 Accrued expenses
	14,510,741
	 15,668,671 
	14,510,741
	15,668,671

	 Advance received from sales of goods
	358,572
	 291,142 
	358,572
	291,142

	 Others
	1,369,185
	 1,257,997 
	1,254,045
	1,205,857

	Total
	18,313,740
	 18,390,202 
	18,198,600
	18,338,062


17. LEASE LIABILITIES
	
	In Baht

	
	Consolidated and Separate 
financial statements

	
	2025
	2024

	Lease liabilities
	14,080,847
	 25,333,121 

	Less Deferred interest expense
	(424,141)
	 (1,224,792)

	Total
	13,656,706
	 24,108,329 

	Less Current portion
	(11,871,497)
	 (13,196,992)

	Lease liabilities - net of current portion
	1,785,209
	 10,911,337 


The Group has entered into the lease agreements of building for use in their operation. The terms of the agreements are generally 3 years.
Future minimum lease payments required under the lease agreements were as follows:
	
	In Baht

	
	Consolidated and Separate financial statements

	
	31 December 2025

	
	Less than 1 year
	1 - 5 years
	Total

	Future minimum lease payments
	12,248,310
	1,832,537
	14,080,847

	Deferred interest expenses
	(376,813)
	(47,328)
	(424,141)

	Present value of future minimum lease payments
	11,871,497
	1,785,209
	13,656,706



	
	In Baht

	
	Consolidated and Separate financial statements

	
	31 December 2024

	
	Less than 1 year
	1 - 5 years
	Total

	Future minimum lease payments
	 14,152,403 
	 11,180,718 
	 25,333,121 

	Deferred interest expenses
	 (955,411)
	 (269,381)
	 (1,224,792)

	Present value of future minimum lease payments
	 13,196,992 
	 10,911,337 
	 24,108,329 


The movements of lease liabilities for the years ended 31 December 2025 and 2024, are presented below:
	
	In Baht

	
	Consolidated and Separate 
financial statements

	
	2025
	2024

	Balance, beginning of year
	24,108,329
	 35,668,100 

	Addition from lease agreement entered during the year
	3,933,852
	 2,298,742 

	Payments
	(14,385,475)
	(13,858,513)

	Balance as at the end of year
	13,656,706
	24,108,329


Expenses related to the lease agreements for the years ended 31 December 2025 and 2024, recognised in profit or loss as follows:
	
	In Baht

	
	Consolidated and Separate financial statements

	
	2025
	2024

	Depreciation of right-of-use assets
	14,383,323
	 14,324,756

	Interest expense on lease liabilities
	1,612,245
	 1,592,781 

	Expense relating to short-term lease
	941,067
	 851,413 

	Leases of low-value underlying assets
	277,132
	 256,788 

	Total
	17,213,767
	17,025,738








18. NON - CURRENT PROVISIONS FOR EMPLOYEE BENEFITS 
Movements of the non - current provisions for employee benefits account during years ended 31 December 2025 and 2024 are summarised below.
	
	In Baht

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	2025
	2024
	2025
	2024

	Defined benefit obligations at 1 January
	22,706,985
	19,881,776
	22,528,358
	19,768,201

	Included in profit or loss:
	
	
	
	

	   Current service cost
	1,372,388
	 1,233,337 
	1,292,099
	 1,168,285 

	   Interest cost
	477,927
	 441,668 
	477,927
	 441,668 

	Included in other comprehensive income:
	
	
	
	

	   Actuarial losses (gain) arising from
	
	
	
	

	     Financial assumptions changes
	-
	(46,119)
	-
	(46,119)

	     Experience adjustments
	-
	1,196,323
	-
	1,196,323

	      Total
	-
	1,150,204
	-
	1,150,204

	Benefits paid during the year 
	(3,197,634)
	-
	(3,197,634)
	-

	Defined benefit obligations at 31 December
	21,359,666
	22,706,985
	21,100,750
	22,528,358


The Company expected to pay Baht 4.56 million of long-term employee benefits during the next year. (2024 : Baht 3.20 million).
As at 31 December 2025, the weighted average duration of the liabilities for long-term employee benefit is 10 years (2024 : 11 years).
Principal actuarial assumptions at the reporting date
For the years ended 31 December 2025 and 2024
	
	2025
	2024

	Discount rate
	2.32% per annum
	2.32% per annum

	Salary increase rate
	4.00%
	4.00%

	Employee turnover rate
	Scale related to Age ranging from 1.43 - 17.19%
	Scale related to Age ranging from 1.43 - 17.19%


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.
Effect on the non-current provisions for defined benefit plans at 31 December 2025 and 2024 are as follows:
	
	In Baht

	
	Consolidated and Separate financial statements

	
	2025
	2024

	
	Increase
	Decrease
	Increase
	Decrease

	Discount rate (0.5% movement)
	(801,728)
	858,991
	 (820,226)
	 879,726 

	Discount rate (1% movement)
	(1,550,883)
	1,780,434
	(1,585,920)
	 1,824,460 

	Future salary growth (1% movement)
	1,934,482
	(1,714,260)
	 1,758,861 
	 (1,562,052)

	Future salary growth (2% movement)
	4,122,756
	(3,237,029)
	 3,744,061 
	 (2,952,624)

	Turnover rate (20% movement)
	(731,811)
	787,331
	 (659,594)
	 707,947 

	Turnover rate (40% movement)
	(1,414,130)
	1,637,350
	 (1,275,917)
	 1,470,228 


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.
19. 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. At present, the statutory reserve has fully been set aside.
20. DIVIDENDS
 Dividends paid in during the years 2025 and 2024 are as follows:
		
	In Baht

	
	Consolidated and Separate 
financial statements

	
	Approved by
	Cash dividend paid
	Dividend per share

	Dividend for year 2024
	Annual General Meeting of the shareholders on 21 April 2025
	55,163,347
	0.092

	Dividend for year 2023
	Annual General Meeting of the shareholders on 22 April 2024
	107,928,288
	0.180


21. FINANCE INCOME
Finance income for the years ended 31 December 2025 and 2024 are as follows:
	
	In Baht

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	2025
	2024
	2025
	2024

	Interest income
	5,035,595
	10,518,742
	5,017,398
	10,488,935

	Dividends income from financial assets
	1,841,720
	2,535,490
	1,841,720
	2,535,490

	Dividends income from investment in subsidiary 
	-
	-
	1,044,996
	1,044,996

	Dividends income from investment in associate
	-
	-
	1,424,994
	1,424,994

	Gain (loss) on sale of other financial assets
	7,002,438
	(455,122)
	7,002,438
	(455,122)

	Unrealized gain (loss) from changes in fair value
	(131,076)
	2,189,036
	(131,076)
	2,189,036

	Total
	13,748,677
	14,788,146
	16,200,470
	17,228,329











22. INCOME TAX
Income tax expenses for the years ended 31 December 2025 and 2024 are as follows:
	
	In Baht

	
	Consolidated 
financial statements
	Separate 
financial statements

		
	2025
	2024
	2025
	2024

	Current income 
	
	
	
	

	Corporate income tax charge for the year
	13,095,398
	12,336,383
	12,656,669
	11,964,862

	Deferred tax
	
	
	
	

	Relating to origination and reversal of 
   temporary differences
	48,613
	(125,234)
	64,670
	67,776

	Income tax expense presented in profit or loss
	13,144,011
	12,211,149
	12,721,339
	12,032,638

	Other comprehensive income tax
	
	
	
	

	Items that will be reclassified subsequently to profit or loss
	
	
	
	

	Gain on change in value of debt securities
	102,347
	482,696
	102,347
	482,696

	Items that are not recorded subsequently to    profit or loss
	
	
	
	

	Loss on change in value of investments 
     in equity
	(130,008)
	(166,458)
	(130,008)
	(166,458)

	Actuarial loss
	-
	(230,041)
	-
	(230,041)

	Total
	(27,661)
	86,197
	(27,661)
	86,197


The reconciliation between accounting profit and income tax are as follows:
		
	In Baht

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	2025
	2024
	2025
	2024

	Accounting profit before corporate
   income tax
	69,748,207
	67,978,360
	67,283,454
	66,204,495

	Applicable tax rate
	0 - 20%
	0 - 20%
	20%
	20%

	Accounting profit before corporate income
     tax multiplied by applicable tax rate
	13,754,641
	13,411,170
	13,456,691
	13,240,899

	Effects of:
	
	
	
	

	Tax exempted revenue
	(368,344)
	(374,268)
	(862,342)
	 (868,266)

	Addition expenses deductible for tax purposes
	(31,815)
	 (504,862)
	(31,815)
	 (504,862)

	Expenses not deductible for tax purposes
	113,721
	 107,730 
	94,135
	97,091

	Share of gain from investment in associate
	(330,324)
	 (334,726)
	-
	-

	Effect of elimination entries on the consolidated financial statements
	(42,480)
	31,339
	-
	-

	Current income tax
	13,095,399
	12,336,383
	12,656,669
	11,964,862

	Relating to origination and reversal of  
     temporary differences
	48,612
	(125,234)
	64,670
	67,776

	Income tax expenses
	13,144,011
	12,211,149
	12,721,339
	12,032,638



Deferred tax assets in the statements of financial position as at 31 December 2025 and 2024 are summarised below.
	
	In Baht

	
	Consolidated 
financial statements
	Separate 
financial statements

		
	2025
	2024
	2025
	2024

	Deferred tax assets
	
	
	
	

	Allowance for obsolescence of inventories
	1,301,602
	1,099,735
	1,301,602
	1,099,735

	Employee benefit obligations
	4,271,933
	4,541,397
	4,220,150
	4,505,672

	Provisions
	36,060
	42,860
	36,060
	42,860

	Lease liabilities
	2,731,341
	4,821,666
	2,731,341
	4,821,666

	Provision for dismantling cost
	807,606
	807,604
	807,606
	807,604

	Unrealized loss from changing value 
on financial assets
	5,368,530
	5,165,142
	5,368,530
	5,165,142

	Total deferred tax assets
	14,517,072
	16,478,404
	14,465,289
	16,442,679

	Deferred tax liabilities
	
	
	
	

	Right-of-use assets
	2,587,484
	4,677,377
	2,587,484
	4,677,377

	Unrealized gain from changing value
    on other financial assets
	768,904
	619,391
	768,904
	619,391

	Total deferred tax liabilities
	3,356,388
	5,296,768
	3,356,388
	5,296,768

	Deferred tax assets - Net
	11,160,684
	11,181,636
	11,108,901
	11,145,911


23. 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 2025, the Company’s contribution to the provident fund recorded amounting of Baht 1.0 million (2024 :  Baht 1.0 million).
24. SEGMENT INFORMATION
Operating segment information is reported in a manner consistent with the internal reports that are regularly reviewed by the top operational decision maker in order to make decisions about the allocation of resources to the segment and assess its performance.
The Group operates business of manufacturing and distribution of dietary supplement from herb. The management has considered this operation to be supported to each other. The Group operates in one geographical area in Thailand. Therefore revenue from operation and all assets in the financial statement involve in one business and geographical. The Group has revenues at the point in time from domestic sale and export sale. For the year ended 31 December 2025, domestic revenue 99.9% (2024: 99.8%), export revenue were 0.1% (2024: 0.2%) of total sales revenues and The Company has revenues at the point in time from domestic sale and export sale. For the year ended 31 December 2025, domestic revenue 99.9% (2024: 99.8%), export revenue were 0.1% (2024: 0.2%) of total sales revenues.

Major customers
For the year 2025 and 2024, the Group has no major customer with revenues of 10% or more of total revenues.


25. EXPENSES BY NATURE
Significant expenses by nature for the years ended 31 December 2025 and 2024 are as follows:
	
	In Baht

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	2025
	2024
	2025
	2024

	Changes in finished goods and work in process
	6,600,628
	 (5,589,600)
	6,248,629
	 (5,510,826)

	Raw materials and consumable used
	(3,275,186)
	 16,048,396 
	(3,275,186)
	 16,048,396 

	Production fee
	-
	 1,516,392 
	-
	 1,516,392 

	Service fee of utilization from products’    
   research and development
	4,726,150
	 5,051,705 
	4,726,150
	 5,051,705 

	Commission
	3,905,595
	 1,158,445 
	3,905,595
	 1,158,445 

	Employees costs
	34,149,117
	37,093,836
	32,719,065
	35,663,784

	Managements’ remuneration
	14,332,294
	16,099,589
	14,332,294
	16,099,589

	Depreciation and amortization
	19,641,778
	 20,685,103
	19,631,364
	 20,674,689 


26. COMMITMENTS AND CONTINGENT LIABILITIES
26.1 Operating lease commitments and service agreements
As at 31 December 2025 and 2024, the Company has commitment on rental and service agreements are as follows:
	
	In Million Baht

	
	2025
	2024

	Within 1 year
	2.10
	1.86


26.2 Contingent liabilities
	As at 31 December 2025, the Company has contingent liabilities for letters of guarantee issued by banks to government and private agency amounting to Baht 1.94 million (2024 : Baht 1.94 million), which are pledged by fixed deposits of the Company (Note 11).
27. 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.
28. LEVEL OF FAIR VALUE
As at 31 December 2025 and 2024, the Group had certain assets and liabilities that were measured or disclosed at fair value using different levels inputs as follows:
	
	In Million Baht

	
	Consolidated and Separate financial statements

	
	Level 1
	Level 2
	Level 3
	Total

	
	2025
	2024
	2025
	2024
	2025
	2024
	2025
	2024

	Assets measured at fair value
	
	
	
	
	
	
	
	

	Debt securities
	-
	-
	125.3
	175.1
	-
	-
	125.3
	175.1

	Unit Trust
	-
	-
	218.8
	212.9
	-
	-
	218.8
	212.9

	Equity instruments of listed companies
	34.8
	35.5
	-
	-
	-
	-
	34.8
	35.5


29. FINANCIAL INSTRUMENTS
29.1 Financial risk management policies
The Group’s financial instruments principally comprise cash and cash equivalents, trade accounts receivable, investments and trade accounts payable. The financial risks associated with these financial instruments and how they are managed is described below.
Credit risk
Trade and other accounts receivables
The Group was exposed to credit risk.  However, due to the large number and diversity of the entities comprising the Group’s customer base, most of the sales of products are in cash. The Group does not anticipate material losses from its debt collection. The Group estimated the allowance for doubtful accounts from the ending balance of accounts receivable. The estimate was made by considering the customer’s past collection experiences. An impairment analysis is performed at each reporting date to measure expected credit losses. The provision for expected credit losses rates are based on days past due for groupings of various customer segments with similar credit risks. The calculation reflects the reasonable and supportable information that is available at the reporting date about past events, current conditions and forecasts of future economic conditions. Generally, trade and other receivables are written-off in accordance with the Group’s policy.
Financial instruments and cash deposits
Credit risk from balances with banks and financial institutions is managed in accordance with the Group’s policy. Investments are made only with approved counterparties and within credit limits assigned to each counterparty. Counterparty credit limits may be updated throughout the year. The limits are set to minimise the concentration of risks and therefore mitigate risk through a counterparty’s potential failure to make payments.
Foreign exchange risk
The Group has no material business transactions in foreign currencies thus the risk arising from exchange rate fluctuation does not significantly have impacts to the Group.
Interest rate risk
The Group’s exposure to interest rate risk primarily relates to its deposits at banks, other financial assets and lease liabilities. Most of the Group’s financial assets and liabilities bear floating interest rates or fixed interest rates that are close to market rates. Therefore, the Group does not use derivative financial instruments to hedge this risk.
Interest rate sensitivity analysis
The Group does not have any significant impact of the Group’s profit before tax to a reasonably possible change in interest rates on that portion of floating rate financial assets and long-term loans affected, with all other variables held constant.
Liquidity risk
The Group monitors its liquidity risk and maintains a level of cash and cash equivalents deemed adequate by management to finance the Group’s operations and to mitigate the effects of fluctuations in cash flows.
The table below summarises the maturity profile of the Group’s non-derivative financial liabilities as at 31 December 2025 and 2024 based on undiscounted contractual cash flows to present value.  It can be represented as follows:
	
	In Baht

	
	Consolidated financial statements

	
	31 December 2025

	
	Less than 1 year
	1 to 5 years
	> 5 years
	Total

	Financial liabilities
	
	
	
	

	Trade and other current payables
	17,955,168
	-
	-
	17,955,168

	Lease liabilities 
	12,248,310
	1,832,537
	-
	14,080,847

	Total financial liabilities
	30,203,478
	1,832,537
	-
	32,036,015



	
	In Baht

	
	Consolidated financial statements

	
	31 December 2024

	
	Less than 1 year
	1 to 5 years
	> 5 years
	Total

	Financial liabilities
	
	
	
	

	Trade and other current payables
	18,099,060
	-
	-
	18,099,060

	Lease liabilities
	14,152,403
	11,180,718
	-
	25,333,121

	Total financial liabilities
	32,251,463
	11,180,718
	-
	43,432,181


The table below summarises the maturity profile of the Company’s non-derivative financial liabilities as at 31 December 2025 and 2024 based on undiscounted contractual cash flows to present value.  It can be represented as follows:
	
	In Baht

	
	Separate financial statements

	
	31 December 2025

	
	Less than 1 year
	1 to 5 years
	> 5 years
	Total

	Financial liabilities
	
	
	
	

	Trade and other current payables
	17,840,028
	-
	-
	17,840,028

	Lease liabilities
	12,248,310
	1,832,537
	-
	14,080,847

	Total financial liabilities
	30,088,338
	1,832,537
	-
	31,920,875



	
	In Baht

	
	Separate financial statements

	
	31 December 2024

	
	Less than 1 year
	1 to 5 years
	> 5 years
	Total

	Financial liabilities
	
	
	
	

	Trade and other current payables
	18,046,920
	-
	-
	18,046,920

	Lease liabilities
	14,152,403
	11,180,718
	-
	25,333,121

	Total financial liabilities
	32,199,323
	11,180,718
	-
	43,380,041


29.2 Fair value of financial instruments
Since the majority of the Group'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.
30. CAPITAL MANAGEMENT
The primary objective of the Group'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 2025, the Debt to Equity ratios according to the consolidated and separate financial statement are 0.12 : 1 (2024 : 0.14 : 1).
31. EVENTS AFTER THE REPORTING PERIOD
31.1 On 15 January 2026, the Company entered into a sale agreement for land and a building. The land had previously been recorded at cost, and the building had been recorded at cost less accumulated depreciation. Ownership of the land and building was transferred to the buyer in January 2026. The total consideration under the sale agreement amounted to Baht 14.0 million. As a result of the transaction, the Company will recognize a gain on disposal of assets amounting to Baht 9.0 million, net of selling expenses upon execution of the sale. 
31.2 On 25 February 2026, the Company’s Board of Directors meeting No.1/2026 passed the resolution to approve the payment of a dividend to its shareholders of 600,000,000 shares at the rate of Baht 0.091 per share, totaling of Baht 54.6 million, paid from the retained earnings and profit for the year 2025. However, the resolution will be further proposed for the shareholders’ approval at the Ordinary General Meeting of Shareholders for the fiscal year of 2026.
32. APPROVAL OF FINANCIAL STATEMENTS
These financial statements have been approved by the Company’s Board of Directors on 25 February 2026.
