














THAI FUTURE INCORPORATION PUBLIC COMPANY LIMITED

STATEMENT OF FINANCIAL POSITION

AS AT DECEMBER 31, 2025

(Unit : Baht)

Notes 2025 2024

ASSETS

CURRENT ASSETS

Cash and cash equivalents 18,442,406             29,364,973             

Trade and other current receivables - net 6 62,172,677             50,774,487             

Inventories - net 7 106,371,791           108,998,497           

Spare parts and supplies - net 53,584,833             56,359,500             

Advance for Investment - net 9 -                              -                              

Other current financial assets 4,240                      -                              

Other current assets 1,153,285               4,295,981               

TOTAL CURRENT ASSETS 241,729,232           249,793,438           

NON-CURRENT ASSETS

Restricted bank deposits 8 2,000,000               2,000,000               

Investments in associated companies under absolute order control of property - net 10 -                              -                              

Other long-term investments related parties - net 11 -                              -                              

Land used in operation - at appraised value 12 874,834,000           874,834,000           

Plant and equipment used in operation - net 13 1,365,015,115        1,519,610,595        

Property, plant and equipment not used in operation - net 14 104,028,576           114,843,388           

Right-of-use assets - net 15 1,742,277               4,221,108               

Other non-current assets 1,757,555               1,330,860               

TOTAL NON-CURRENT ASSETS 2,349,377,523        2,516,839,951        

TOTAL ASSETS 2,591,106,755        2,766,633,389        

The accompanying notes are an integral part of these financial statements. 1



THAI FUTURE INCORPORATION PUBLIC COMPANY LIMITED

STATEMENT OF FINANCIAL POSITION

AS AT DECEMBER 31, 2025

(Unit : Baht)

Notes 2025 2024

LIABILITIES AND SHAREHOLDERS' EQUITY  

CURRENT LIABILITIES

Trade and other current payables 81,324,721             95,533,830             

Short-term borrowings -  Related parties 4.1 355,060,040           255,440,791           

Current portion of lease liabilities 15 1,088,909               2,676,237               

Current provisions for employee benefits 17 529,620                  -                              

Other current liabilities 787,447                  798,257                  

TOTAL CURRENT LIABILITIES 438,790,737           354,449,115           

NON-CURRENT LIABILITIES

Lease liabilities - net 15 867,846                  1,842,199               

Deferred tax liabilities 16 371,815,568           399,344,374           

Non-current provisions for employee benefits 17 16,166,487             13,899,255             

TOTAL NON-CURRENT LIABILITIES 388,849,901           415,085,828           

TOTAL LIABILITIES 827,640,638           769,534,943           

SHAREHOLDERS' EQUITY

SHARE CAPITAL

Authorized share capital

 20,475,000,000  ordinary shares : Baht 1 per share 20,475,000,000      20,475,000,000      

Issued and paid-up share capital 

16,826,223,539 ordinary shares : Baht 1 per share 16,826,223,539      16,826,223,539      

Discount on shares capital (13,264,915,008)     (13,264,915,008)     

Retained earnings (Deficits) -Unappropriated (2,961,188,007)       (2,826,704,453)       

Other components of shareholders' equity 1,163,345,593        1,262,494,368        

TOTAL SHAREHOLDERS' EQUITY 1,763,466,117        1,997,098,446        

TOTAL LIABILITIES AND EQUITY 2,591,106,755        2,766,633,389        

The accompanying notes are an integral part of these financial statements. 2



THAI FUTURE INCORPORATION PUBLIC COMPANY LIMITED

STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED DECEMBER 31, 2025

(Unit :  Baht)

Notes 2025 2024

Sales 23 472,054,811             692,633,523             

Costs of sales (503,798,973)            (843,585,559)            

Gross profit (loss) margin (31,744,162)              (150,952,036)            

Other income 19 30,693,154               51,058,376               

Distribution costs (20,524,788)              (30,602,865)              

Administrative expenses (228,201,050)            (225,165,217)            

Other expenses (2,519,929)                -                                

Finance costs (8,864,360)                (11,134,472)              

Profit (loss) before income tax expense (261,161,135)             (366,796,214)             

Tax (expense) income 20 27,528,806               30,724,715               

Profit (loss)  for the year (233,632,329)             (336,071,499)             

Other comprehensive income (expense) 

Components of other comprehensive income that will not

 be reclassified to profit or loss 

Gain (loss) from asset revaluation -                                390,972,475             

Income tax of item that will not be reclassified subsequently to profit or loss -                                (78,194,495)              

Other comprehensive income (expense) for the year - net tax -                                312,777,980             

Total comprehensive income (expense) for the year (233,632,329)            (23,293,519)              

Basic earnings (loss) per share

Basic earnings (loss) per share from continuing operations (Baht per Share) 21 (0.014)                       (0.020)                       

Diluted earnings (loss) per share

Diluted earnings (loss) per share from continuing operations (Baht per Share) 22 -                                -                                

The accompanying notes are an integral part of these financial statements. 3



THAI FUTURE INCORPORATION PUBLIC COMPANY LIMITED

STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY

FOR THE YEAR ENDED DECEMBER 31, 2025

(Unit : Baht)

Share capital Discount Capital surplus Total other Total other

issued and on share Appropriated Unappropriated Total from revaluation comprehensive components

Note paid-up capital of assets  income (expense) of shareholders' equity Total

Balance as at January 1, 2024 16,826,223,539     (13,264,915,008)    -                (2,604,459,011)    (2,604,459,011)   1,063,616,331    1,063,616,331       1,063,616,331           2,020,465,851      

Comprehensive income (expense) for the year -                         -                         -                (336,071,499)       (336,071,499)      312,777,980       312,777,980          312,777,980              (23,293,519)          

Transfer to retained earnings (Loss) - net of income tax -                         -                         -                113,826,057        113,826,057        (113,899,943)      (113,899,943)         (113,899,943)            (73,886)                 

Ending balance as at December 31, 2024 16,826,223,539     (13,264,915,008)    -                (2,826,704,453)    (2,826,704,453)   1,262,494,368    1,262,494,368       1,262,494,368           1,997,098,446      

Balance as at January 1, 2025 16,826,223,539  (13,264,915,008) -                 (2,826,704,453)  (2,826,704,453) 1,262,494,368 1,262,494,368       1,262,494,368 1,997,098,446 

Comprehensive income (expense) for the year -                         -                         -                (233,632,329)       (233,632,329)      -                      -                         -                            (233,632,329)        

Transfer to retained earnings (Loss) - net of income tax -                         -                         -                99,148,775          99,148,775          (99,148,775)        (99,148,775)           (99,148,775)              -                        

Ending balance as at December 31, 2025 16,826,223,539     (13,264,915,008)    -                (2,961,188,007)    (2,961,188,007)   1,163,345,593    1,163,345,593       1,163,345,593           1,763,466,117      

Other components of shareholders' equity

Other comprehensive income (expense)

 Retained earnings (Deficit)

The accompanying notes are an integral part of these financial statements. 4



THAI FUTURE INCORPORATION PUBLIC COMPANY LIMITED

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2025

2025 2024

Cash flows from operating activities

Profit (loss)  for the year (233,632,329)            (336,071,499)             

Adjustments to reconcile profit (loss)  for the year to  to net cash 

Adjustment for Income tax expense (income) (27,528,806)              (30,724,715)               

(Reversal of) allowance for obsoleted stock (5,288,598)                (16,523,575)               

Depreciation 170,102,372              189,384,037              

Amortization expenses 6,466,905                  11,071,245                

Employee benefit expenses 5,458,002                  2,855,093                  

Unclaimed withholding tax 603,714                     400,440                     

Unrealized (gain) loss on exchange rate (542,968)                   (4,392,462)                 

(Gain) loss on sale assets 2,519,929                  (23,113,315)               

Loss on written of assets and supplies 77,462                       17,384                       

(Gain)Loss on cancellation of right-of-use assets (13,655)                     (44,387)                      

(Gain) loss on modification of borrowings (380,751)                   -                                 

(Gain)Loss from adjusting the value of investments in other companies 340                            -                                 

Interest expenses 8,213,869                  9,223,828                  

Interest incomes (79,909)                     (146,247)                    

Profit (loss) from operations before changes in operating assets and liabilities (74,024,423)              (198,064,173)             

Operating assets (increase) decrease

Adjustment for Trade and other current receivables (Increase) Decrease (11,349,686)              27,570,623                

Adjustment for Inventories (Increase) Decrease 7,306,228                  55,215,772                

Adjustment for Spare parts and supplies (Increase) Decrease 2,712,985                  230,423                     

Adjustment for Other current assets (Increase) Decrease (3,324,208)                (9,647,486)                 

Adjustment for Other non-current assets (Increase) Decrease (1,030,409)                (1,001,260)                 

Operating liabilities increased (decreased)

Adjustment for Trade and other current payables Increase (Decrease) (14,290,531)              (734,490)                    

Adjustment for Provisions for employee benefits Increase (Decrease) (2,661,150)                (1,814,990)                 

Adjustment for Other current liabilities Increase (Decrease) (10,811)                     46,618                       

Net cash flows provided (used in) from operating activities (96,672,005)              (128,198,963)             

(Unit : Baht)

The accompanying notes are an integral part of these financial statements. 5



THAI FUTURE INCORPORATION PUBLIC COMPANY LIMITED

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2025

2025 2024

(Unit : Baht)

Cash flows from investing activities

Interest income received 88,825                       147,628                     

Cash paid for acquire securities of other parties (4,580)                       -                                 

Cash received from sales used in operation assets - net 104,873                     -                                 

Cash received from sales not used in operation assets - net -                                97,375,000                

Purchase of property, plant and equipment (4,511,949)                (17,414,405)               

Net cash flows provided (used in) from investing activities (4,322,831)                80,108,223                

Cash flows from financing activities

Cash paid for interest expenses (7,463,734)                (8,372,580)                 

Cash received for short-term borrowings - related companies 100,000,000              154,208,283              

Cash paid for short - term borrowings - related companies -                                (94,800,000)               

Cash paid for lease liabilities (2,463,997)                (2,910,958)                 

Net cash flows provided (used in) from financing activities 90,072,269                48,124,745                

CASH AND CASH EQUIVALENTS INCREASE (DECREASE) - NET (10,922,567)              34,005                       

CASH AND CASH EQUIVALENTS AS AT THE BEGINNING OF YEAR 29,364,973                29,330,968                

CASH AND CASH EQUIVALENTS AS AT THE END OF YEAR 18,442,406                29,364,973                

Non cash item 

 Increase (Decrease) in right-of-use asset under lease (267,194)                   1,646,171                  

Cash and cash equivalents  

Consist of:

Cash on hand 80,859                       199,360                     

Cash at banks - current accounts 18,052,601 7,284,275                  

Cash at banks - savings accounts 255,634 21,851,124                

Cash at banks - fixed deposit account 53,312 30,214 

18,442,406                29,364,973                

The accompanying notes are an integral part of these financial statements. 6



THAI FUTURE INCORPORATION PUBLIC COMPANY LIMITED 

NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2025 

 

7 

 

1. GENERAL INFORMATION 

1.1 Corporate information 

Thai Future Incorporation Public Company Limited was registered in Thailand on March 3, 1983 with the 

registration number 882/2526. It was later registered a conversion to a public company limited on February 1, 

1994 with the registration number 0107537000386. 

The major shareholders are Mahagitsiri family. The Company is engaged in manufacturing of packaging film.  

Presently, the Company has offices located at the following addresses: 

a) Head Office and Factory   :  73/3 Moo 4, Bangna - Trad Road KM.13, Bangchalong, Bangplee, Sumutprakarn. 

b) Factory   :  327 Moo 8, Mabkha, Nikhompattana District, Rayong. 

Ratio of shareholders' equity to paid-up share capital 

As at December 31, 2025, shareholders' equity of the Company was 50% of paid-up registered share capital, which 

is a financial ratio where the equity is less than 100% of authorised and paid-up registered share capital. Under 

the requirements of the Stock Exchange of Thailand's regulations on Measure in Case of Events that may affect 

the Listed Companies’ Financial Position and Business Operation B.E. 2561 (2018), the Stock Exchange of 

Thailand has taken measures to warn investors by posting the CB (Caution-Business) sign on the Company’s listed 

securities. 

1.2 Going Concern 

As at December 31, 2025, the Company had retained deficit of Baht 2,961.19 million (as of December 31, 2024, 

the amount was Baht 2,826.70 million), had current liabilities over current asset in total of Baht 196.53 million. 

And the gross loss for the year ended December 31, 2025, showed negative performance of Baht 31.74 million. 

However, the Company plans to expand its customer base by acquiring new customer segments in international 

markets with high growth potential, while maintaining its existing customer base. The company also aims to 

reduce production costs by diversifying sources of raw materials, resize the organization to align with operations, 

maximize the utilization of existing assets, and seek new business opportunities for further growth. 

 

 

 

 

 

  



THAI FUTURE INCORPORATION PUBLIC COMPANY LIMITED 

NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2025 

 

8 

 

2. BASIS OF PREPARATION 

2.1 Statement of compliance 

The financial statements are prepared in accordance with Thai Financial Reporting Standards (“TFRS”) including 

related interpretations and guidelines promulgated by the Federation of Accounting Professions (FAP); applicable 

rules and regulations of the Office of the Securities and Exchange Commission. 

The financial statements issued for Thai reporting purposes are prepared in the Thai language. This English 

translation of the financial statements has been prepared for the convenience of readers not conversant with the Thai 

language. 

2.2 New Financial reporting standards 

Financial reporting standards that became effective in the current year 

During the year, the Company has adopted the revised and new financial reporting standards and interpretations which 

are effective for fiscal periods beginning on or after January 1, 2025. These financial reporting standards were aimed 

at alignment with the corresponding International Financial Reporting Standards with most of the changes directed 

towards clarifying accounting treatment and providing accounting guidance for users of accounting standards.  

The adoption of these financial reporting standards does not have any significant impact on the Company’s financial 

statements. 

Financial reporting standard that will become effective for fiscal years beginning on or after January 1, 2026 

The Federation of Accounting Professions issued a number of revised financial reporting standards, which are 

effective for fiscal years beginning on or after January 1, 2026. These financial reporting standards were aimed at 

alignment with the corresponding International Financial Reporting Standards with most of the changes directed 

towards clarifying accounting treatment and providing accounting guidance for users of accounting standards. 

The management of the Company believes that adoption of these amendments will not have any significant impact 

on the Company financial statements. 

2.3 Basis of measurement 

The financial statements have been prepared on the historical cost basis except for the following material items 

in the statements of financial position: 

- Land, plant and machines is measured at appraisal value (Note no.12 and 13)  

 

  



THAI FUTURE INCORPORATION PUBLIC COMPANY LIMITED 

NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2025 
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2.4 Functional and presentation currency 

The financial statements are prepared and presented in Thai Baht, which is the Company’s functional currency. 

All financial information presented in Thai Baht has been rounded to the nearest thousand or million in the notes 

unless otherwise stated. 

2.5 Significant accounting judgments and estimates  

The preparation of financial statements in conformity with financial reporting standards at times requires management 

to make subjective judgments and estimates regarding matters that are inherently uncertain. These judgments and 

estimates affect reported amounts and disclosures and actual results could differ from these estimates. Significant 

judgments and estimates are as follow: 

Revenue from contracts with customers 

Identification of performance obligations  

In identifying performance obligations, the management is required to use judgement regarding whether each promise 

to deliver goods or services is considered distinct, taking into consideration terms and conditions of the arrangement. 

In other words, if a good or service is separately identifiable from other promises in the contract and if the customer 

can benefit from it, it is accounted for separately. 

Determination of timing of revenue recognition 

In determining the timing of revenue recognition, the management is required to use judgement regarding whether 

performance obligations are satisfied over time or at a point in time, taking into consideration terms and conditions 

of the arrangement. The Company recognises revenue over time in the following circumstances: 

- the customer simultaneously receives and consumes the benefits provided by the entity’s performance as the 

entity performs 

- the entity’s performance creates or enhances an asset that the customer controls as the asset is created or 

enhanced; or 

- the entity’s performance does not create an asset with an alternative use to the entity and the entity has an 

enforceable right to payment for performance completed to date 

Where the above criteria are not met, revenue is recognised at a point in time. Where revenue is recognised at a point 

in time, the management is required to determine when the performance obligation under the contract is satisfied. 

 

 

  



THAI FUTURE INCORPORATION PUBLIC COMPANY LIMITED 

NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2025 

 

10 

 

Costs to obtain contracts 

The recognition of costs incurred to obtain a contract as an asset requires management to use judgement regarding 

whether such costs are the incremental costs of obtaining a contract with a customer as well as what amortisation 

method should be used. 

Recognition and derecognition of assets and liabilities 

In considering whether to recognise or to derecognise assets or liabilities, the management is required to make 

judgment on whether significant risk and rewards of those assets or liabilities have been transferred, based on their 

best knowledge of the current events and assessments. 

Leases 

Determining the lease term with extension and termination options - The Company as a lessee 

In determining the lease term, the management is required to exercise judgment in assessing whether the Company 

is reasonably certain to exercise the option to extend or terminate the lease, considering all relevant factors and 

circumstances that create an economic incentive for the Company to exercise either the extension or termination 

option. After the commencement date, the Company reassesses the lease term if there is a significant event or change 

in circumstances that is within its control and affects its ability to exercise or not to exercise the option to extend or 

to terminate.  

Lease classification - The Company as a lessor 

In determining whether a lease is to be classified as an operating lease of finance lease, the management is required 

to exercise judgement as to whether significant risk and rewards of ownership of the leased asset has been transferred, 

taking into consideration terms and conditions of the arrangement. 

Allowance for expected credit losses of trade receivables and contract assets 

In determining an allowance for expected credit losses of trade receivables and contract assets, the management needs 

to make judgement and estimates based upon, among other things, past collection history, aging profile of outstanding 

debts and the forecast economic condition for groupings of various customer segments with similar credit risks. The 

Company’s historical credit loss experience and forecast economic conditions may also not be representative of 

whether a customer will actually default in the future. 

Depreciation of property, plant and equipment and right-of-use assets 

In determining depreciation of plant and equipment and right-of-use assets, the management is required to make 

estimates of the useful lives and residual values (if any) and to review useful lives and residual values when there are 

any changes.   



THAI FUTURE INCORPORATION PUBLIC COMPANY LIMITED 

NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2025 

 

11 

 

In addition, the property, plant and equipment, right-of-use assets are subject to impairment if there is an indication 

they may be impaired, and impairment losses are recorded in the period when it is determined that their recoverable 

amount is lower than the carrying amount.  

Indications include significant falls in the market value of assets or the future economic benefits of assets, significant 

changes in the overall business strategy impacting to the future utilization of assets, significant negative industry or 

economic trends, significant loss of market share, and significant unfavourable regulatory and court decisions that 

impact the business.  

The impairment analysis of property, plant and equipment, right-of-use assets requires management to make 

subjective judgments concerning estimates of cash flows to be generated by the assets or the cash generating units 

and to choose a suitable discount rate in order to determine the present value of those cash flows. The cash flow 

estimates are based on currently available information about the operations and require management to make 

judgments regarding future market conditions and future revenues and expenses relevant to the assets or the cash 

generating units subject to the review. Events and factors that may significantly affect the estimates include, among 

others, competitive forces, changes in revenue growth trends, cost structures, changes in discount rates and specific 

industry or market sector conditions. 

Deferred tax assets 

Deferred tax assets are recognised for temporary difference arising between the tax bases of assets and liabilities and 

their carrying amounts for financial reporting purposes as at the end of reporting period when it is highly probable 

that the Company will generate sufficient taxable profits from their future operations to utilise these deferred tax 

assets. If management need to estimate the amounts of the deferred tax assets that the Company should recognise, 

they take into account the amount of taxable profit expected in each future period. 

Post-employment benefits under defined benefit plans 

The obligation under defined benefit plan is determined based on actuarial valuations. Inherent within these 

calculations are assumptions as to discount rates, future salary incremental rate, mortality rates and other demographic 

factors. In determining the appropriate discount rate, management selects an interest rate that reflects the current 

economic situation. The mortality rate is based on publicly available mortality tables for the country. Actual post-

retirement costs may ultimately differ from these estimates. 

  



THAI FUTURE INCORPORATION PUBLIC COMPANY LIMITED 

NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2025 
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2.6 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 Company 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 Company 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 categorised 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 Company 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. 

3. SIGNIFICANT ACCOUNTING POLICIES 

The accounting policies set out below have been applied consistently to all periods presented in these financial statements.  

The Company have significant accounting policies as follows:- 

3.1 Cash and cash equivalents 

Cash and cash equivalents consist of cash in hand and at bank, and all highly liquid investments with an original 

maturity of three months or less and not subject to withdrawal restrictions.  

3.2 Trade account receivables 

Trade receivables are carried invoice amount less any allowance for expected credit losses. 

The Company applies the TFRS 9 simplified approach to measuring expected credit losses which uses a simplified 

approach, which requires expected lifetime losses to be recognised from initial recognition of the receivables. 

To measure the expected credit losses, trade receivables have been grouped based on the days past due. The expected 

loss rates are based on the payment profiles and the corresponding historical credit losses which are adjusted to reflect 

the current and forward-looking information on macroeconomic factors affecting the ability of the customers to settle 

the receivables. 



THAI FUTURE INCORPORATION PUBLIC COMPANY LIMITED 

NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2025 
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3.3 Inventories 

Inventories are presented at the lower of cost or net realizable value (NRV.). Cost of inventories is recorded under the 

basis as follows: 

Finished goods and work-in-process - at standard cost which approximates to actual average cost 

Raw materials and factory supplies - at cost (first-in, first-out method) 

The cost of purchase comprises both the purchase price and costs directly attributable to the acquisition of the 

inventories. The Company estimates net realizable value from the estimated selling price in the ordinary course of 

business, less the estimated expenses necessary to make the sale. 

3.4 Investments in associated companies 

Investment in associated companies are accounted for in the separate financial statements using the cost method net 

of allowance for impairment loss (if any) 

3.5 Property, plant and equipment 

At the beginning date of transaction, land was recorded at costs while plant and equipment were recorded at cost net 

of accumulated depreciation and allowance for impairment. 

Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of self-constructed assets 

includes the cost of materials and direct labor, any other costs directly attributable to bringing the assets to a working 

condition for their intended use, the costs of dismantling and removing the items and restoring the site on which they 

are located, and capitalised borrowing costs. Cost also may include transfers from other comprehensive income of any 

gain or loss on qualifying cash flow hedges of foreign currency purchases of property, plant and equipment. Purchased 

software that is integral to the functionality of the related equipment is capitalised as part of that equipment. 

When parts of an item of property, plant and equipment have different useful lives, they are accounted for as separate 

items (major components) of property, plant and equipment. 

However, the Company chose to show value of land, buildings and machines in appraised value (revaluation) which 

were appraised by independent appraiser. The revalued amount is the fair value determined on the basis of the 

property’s existing use at the date of revaluation less impairment losses. 

Revaluations are performed by independent appraiser with sufficient regularity to ensure that the carrying amount of 

these assets does not differ materially from that which would be determined using fair values at the statements of 

financial position date. The Company has a policy to appraise assets every three (3) to five (5) years or whenever the 

fair value of the appraised assets materially change from the book value. 
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NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2025 
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Accounting method for land, buildings and machines in appraised value 

Any increase in value due to appraisal, such increase shall be recorded as capital surplus from asset revaluation by 

netting from the value that was decreased by appraisal and was already recognised in the statements of comprehensive 

income and if it is the case that the asset’s value decreases due to appraisal, it will be recorded in the statements of 

comprehensive income for the value only the part that decrease more than capital surplus from asset revaluation that 

was previously appraised.   

In case of any sale of asset that was revalued, the capital surplus from the selling asset revaluation that considered 

realized shall be transferred directly to retained earnings and shall not recognised as profit or loss from sales assets. 

Between the asset is used the surplus may be transferred to retained earnings. In such a case, the amount of the surplus 

transferred would be the difference between depreciation based on the revalued carrying amount of the asset and 

depreciation based on the asset’s original cost. Transfers from revaluation surplus to retained earnings are not made 

through profit or loss. 

Subsequent costs 

The cost of replacing a part of an item of property, plant and equipment is recognised in the carrying amount of the 

item if it is probable that the future economic benefits embodied within the part will flow to the Company, and its cost 

can be measured reliably. The carrying amount of the replaced part is derecognised. The costs of the day-to-day 

servicing of property, plant and equipment are recognised in profit or loss as incurred. 

Depreciation 

Depreciation is calculated based on the depreciable amount, which is the cost of an asset, or other amount substituted 

for cost, less its residual value. 

The depreciation charged to profit or loss on a straight-line basis over the estimated useful lives of each component 

of an item of property, plant and equipment as follows: 

Buildings and improvements   30-50  years 

Machinery, equipment and tools   5-35 years 

Furniture, fixtures and office equipment   5-10 years 

Vehicle       5 years 

Other assets       5 years 

3.6 Financial assets and financial liabilities 

Classification and measurement of financial assets 

The classification of financial assets depends on the entity’s business model for managing the financial assets and 

the contractual terms of the cash flows. 
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The Company classifies its debt instruments in the following categories: 

 those to be measured subsequently at fair value (either through other comprehensive income or through profit  

or loss); and 

 those to be measured at amortized cost. 

The Company reclassifies debt instruments when and only when its business model for managing those assets changes. 

The equity instruments held must be irrevocably classified to two measurement categories; i) at fair value through 

profit or loss (FVPL), or ii) at fair value through other comprehensive income (FVOCI) without recycling to profit or 

loss.  

At initial recognition, the Company measures a financial asset at its fair value plus or minus, in the case of a financial 

asset not at FVPL, transaction costs that are directly attributable to the acquisition of the financial asset. Transaction 

costs of financial assets carried at FVPL are expensed in profit or loss. 

Financial assets with embedded derivatives are considered in their entirety when determining whether their cash flows 

are solely payment of principal and interest. 

Subsequent measurement of debt instruments depends on the Company business model for managing the asset and the 

cash flow characteristics of the financial assets. There are three measurement categories into which the Company 

classifies as follow: 

 Amortised cost: A financial asset will be measured at amortised cost when the financial asset is held within a 

business model whose objective is to hold financial assets in order to collect contractual cash flows. 

In addition, 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. Interest income from these financial assets 

is included in financial income using the effective interest rate method. Any gain or loss arising on derecognition 

is recognised directly in profit or loss and presented in other gains/(losses) together with foreign exchange gains 

and losses. Impairment losses are presented in profit or loss. 

 FVOCI: A financial assets will be measured at FVOCI when it is held within a business model whose objective is 

achieved by both collecting contractual cash flows and selling financial assets. In addition, 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. Movements in the carrying amount are taken through other comprehensive 

income, except for the recognition of impairment gains or losses, interest income and related foreign exchange 

gains and losses which are recognised in profit or loss. When the financial asset is derecognised, the cumulative 

gain or loss previously recognised in other comprehensive income is reclassified from equity to profit or loss and 

recognised on other gains/(losses). Interest income from these financial assets is included in finance income using 
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the effective interest rate method. Foreign exchange gains and losses are presented in other gains/(losses) and 

impairment expenses are presented as separate line item in the statement of comprehensive income. 

 FVPL: Assets that do not meet the criteria for amortised cost or FVOCI are measured at FVPL. A gain or loss on 

a debt investment that is subsequently measured at FVPL is recognised in profit or loss and presented net within 

other gains/(losses) in the period in which it arises. 

Dividends from such investments continue to be recognised in profit or loss when the Company right to receive 

payments is established. 

Changes in the fair value of financial assets at FVPL are recognised in other gains/(losses) in the statement of income 

as applicable. Impairment losses (and reversal of impairment losses) on equity investments measured at FVOCI are 

not reported separately from other changes in fair value. 

Classification and measurement of financial liabilities and equity 

Financial instruments issued by the Company must be classified as financial liabilities or equity securities by 

considering contractual obligations. 

- Where the Company has an unconditional contractual obligation to deliver cash or another financial asset 

to another entity, it is considered a financial liability unless there is a predetermined or possible settlement 

for a fixed amount of cash in exchange of a fixed number of the Company own equity instruments. 

- Where the Company has no contractual obligation or has an unconditional right to avoid delivering cash 

or another financial asset in settlement of the obligation, it is considered an equity instrument. 

At initial recognition, the Company measures financial liabilities at fair value. The Company reclassifies all financial 

liabilities as subsequently measured at amortised cost, except for derivatives.  

Recognition and derecognition 

The Company shall recognise a financial asset or a financial liability in its statement of financial position when, and 

only when, the Company becomes party to the contractual provisions of the instrument. Regular way purchases and 

sales of financial assets are recognised on trade-date, the date on which the Company commits to purchase or sell  

the asset. Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired 

or have been transferred and the Company has transferred substantially all the risks and rewards of ownership of  

the financial assets. 
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Impairment 

The Company assesses on a forward-looking basis the expected credit loss associated with its debt instruments carried 

at amortised cost and FVOCI. The impairment methodology applied depends on whether there has been a significant 

increase in credit risk. The Company applies general approach for credit-impaired consideration.  

3.7 Land, building and equitment not used in operations 

Land, building and equitment not used in operations are stated at cost net of accumulated depreciation and allowance 

for loss from impairment of asset. 

3.8 Impairment of non-financial assets 

The carrying amounts of the Company’s assets are reviewed at each reporting date to determine whether there is any 

indication of impairment. If any such indication exists, the assets’ recoverable amounts are estimated. For intangible 

assets that have indefinite useful lives or are not yet available for use, the recoverable amount is estimated each year 

at the same times. An impairment loss is recognised if the carrying amount of an asset or its cash-generating unit 

exceeds its recoverable amount. The impairment loss is recognised in profit or loss unless it reverses a previous 

revaluation credited to equity, in which case it is charged to equity. 

Calculation of recoverable amount 

The recoverable amount of a non-financial asset is the greater of the asset’s value in use and fair value less costs to 

sell. In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax 

discount rate that reflects current market assessments of the time value of money and the risks specific to the asset. 

For an asset that does not generate cash inflows largely independent of those from other assets, the recoverable amount 

is determined for the cash-generating unit to which the asset belongs. 

Reversals of impairment 

Impairment losses recognised in prior periods in respect of other non-financial assets are assessed at each reporting 

date for any indications that the loss has decreased or no longer exists. An impairment loss is reversed if there has 

been a change in the estimates used to determine the recoverable amount.  An impairment loss is reversed only to the 

extent that the asset’s carrying amount does not exceed the carrying amount that would have been determined, net of 

depreciation or amortisation, if no impairment loss had been recognized. 

3.9 Leases 

Leases - where the Company is the lessee 

At inception of a contract, the Company assesses whether the contract is, or contains, a lease. A contract is, or contains, 

a lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange for 

consideration. 
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The Company recognises a right-of-use (ROU) asset and a lease liability at the lease commencement date.  

The ROU asset is initially measured at cost, which comprises the initial amount of the lease liability adjusted for any 

lease payments made at or before the commencement date, initial direct costs and estimated costs to dismantle and 

remove the underlying asset or to restore the underlying asset or the site on which it is located, less any incentive 

received. 

The lease liability is initially measured at the present value of the lease payments that are not paid at  

the commencement date, discounted using the interest rate implicit in the lease, if the rate can be readily 

determined. If that rate cannot be readily determined, the Company uses the Company incremental borrowing rate. 

Lease payments included in the measurement of the lease liability are as follows: 

• fixed payments including in-substance fixed payments; 

• variable lease payments that depend on an index or a rate, initially measured using the index or rate as at 

the commencement date; 

• amounts expected to be payable under a residual value guarantee; 

• the exercise price, under a purchase option that the Company is reasonably certain to exercise, lease 

payments in an optional renewal period; and 

• payments of penalties for early termination of a lease if the Company is reasonably certain to terminate 

early. 

To apply a cost model, the Company measures the ROU asset at cost, less accumulated depreciation and 

accumulated impairment loss and adjusted for any remeasurement of the lease liability. The ROU asset is 

subsequently depreciated using the straight-line method from the commencement date to the earlier of the end of 

the useful life of the ROU asset or the end of the lease term. However, if the lease transfers ownership of the 

underlying asset to the Company by the end of the lease term or if the cost of the ROU asset reflects that  

the Company will exercise a purchase option, the Company depreciates the ROU asset from the commencement 

date to the end of the useful life of the underlying asset. The useful life of the ROU asset is determined on the same 

basis as those of property, plant and equipment.  

The lease liability is re-measured when there is a change in future lease payments arising from the following items: 

• a change in an index or a rate used to determine those payments 

• a change in the Company estimate of the amount expected to be payable under a residual value guarantee 

• the Company changes its assessment of whether it will exercise a purchase, extension or termination 

option. 
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When the lease liability is re-measured to reflect changes to the lease payments, the Company recognises  

the amount of the remeasurement of the lease liability as an adjustment to the ROU asset. However, if the carrying 

amount of the ROU asset is reduced to zero and there is a further reduction in the measurement of the lease liability, 

the Company recognises any remaining amount of the remeasurement in profit or loss. 

Short-term leases and leases of low-value assets 

The Company has elected not to recognise ROU assets and lease liabilities for short-term leases that have a lease 

term of 12 months or less and leases of low-value assets. The Company recognises the lease payments associated 

with these leases as an expense on a straight-line basis over the lease term. 

3.10 Trade and other current payables 

Trade and other current payables are stated at cost. 

3.11 Borrowings 

Borrowings is recognised initially at the fair value, net of attributable transaction costs incurred. Borrowings is 

subsequently stated at amortised cost. 

Borrowings is classified as current liabilities unless the Company has an unconditional right to defer settlement of 

the liability for at least 12 months after the reporting date. 

Borrowings is derecognised from the statement of financial position when the obligation specified in the contract 

is discharged, cancelled, or expired. The difference between the carrying amount of a financial liability that has 

been extinguished or transferred to another party and the consideration paid, including any non-cash assets 

transferred or liabilities assumed, is recognised in profit or loss as finance costs. 

3.12 Employee benefits 

Short-term employee benefits 

Salaries, wages, bonuses and contributions to the social security fund are recognised as expenses when incurred. 

Post-employment benefits  

Defined contribution plans 

The Company’s and their employees have jointly established a provident fund. The fund is monthly contributed by 

employees and by the Company’s. The fund’s assets are held in a separate trust fund and the Company’s 

contributions are recognised as expenses when incurred. 
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Defined benefit plans  

The Company’s has obligations in respect of the severance payments it must make to employees upon retirement 

under labor law. The Company treats 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 defined benefits plans are recognised immediately in other comprehensive 

income. 

Past service costs are recognized in profit or loss on the earlier of the date of the plan amendment or curtailment 

and the date that the Company recognizes restructuring-related costs. 

3.13 Revenue and Cost of Sales Recognition 

Revenue Recognition 

Revenue excludes value added taxes and is shown at after deduction of trade discounts. 

Revenue from the sale of goods is recognised in the statement of comprehensive income when the power of control 

and rewards of ownerships have been transferred to the buyer. No revenue is recognised if there are significant 

uncertainties in advantage receiving from accounting transaction which it can’t measure reliable in value of revenue 

and occurred cost, the probable return of goods or the continuing management involvement with the goods. 

Other income and other expenses is recognised as it accrues. 

3.14 Income tax 

Income tax expense represents the sum of corporate income tax currently payable and deferred tax. 

Current tax 

Current income tax is provided in the accounts at the amount expected to be paid to the taxation authorities, based 

on taxable profits determined in accordance with tax legislation. 

Deferred tax 

Deferred income tax is provided on temporary differences between the tax bases of assets and liabilities and their 

carrying amounts at the end of each reporting period, using the tax rates enacted at the end of the reporting period.  

The Company recognises 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. 
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At each reporting date, the Company reviews and reduce the carrying amount of deferred tax assets to the extent 

that it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax 

asset to be utilised. 

The Company records deferred tax directly to shareholders' equity if the tax relates to items that are recorded 

directly to shareholders' equity. 

3.15 Earnings (Loss) per share 

Basic earnings (Loss) per share 

Basic earnings (Loss) per share is determined by dividing the net profit (loss) by the weighted average number of 

shares outstanding during the year. 

Diluted earnings (loss) per share 

Diluted earnings (loss) per share is calculated by dividing net income (loss) attributable to ordinary shares by 

weighted average number of ordinary shares issued and paid during the period, adjusted by the effect of the right 

to subscribe. 

3.16 Foreign currencies 

The Foreign Currency transactions in foreign currencies are translated at the rates of the foreign exchange ruling 

at the date of transaction.  The remaining balance of assets and liabilities in foreign currency at the year end date 

are translated to Baht at the foreign exchange rates ruling at the end of reporting period. 

The profit or loss incurred from the translation is regard as revenue or expense in the statements of comprehensive 

income. 

3.17 Provision  

Provisions are recognised when the Company has a present obligation as a result of a past event, it is probable that 

an outflow of resources embodying economic benefits will be required to settle the obligation, and a reliable 

estimate can be made of the amount of the obligation. 

3.18 Related party transactions 

Related parties comprise individuals or enterprises that control, or are controlled by, the Company, whether directly 

or indirectly, or which are under common control with the Company. 

They also include associated companies and individuals or enterprises which directly or indirectly own a voting 

interest in the Company that gives them significant influence over the Company, key management personnel, 

directors, and officers with authority in the planning and direction of the Company’s operations. 
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4. TRANSACTIONS WITH PERSON AND RELATED PARTIES 

Related parties are those parties linked to the Company as shareholders or by common shareholders or directors. 

Significant related parties’ transactions can be summarized as follows: 

Related Parties Type of Relationship 

Thai Film Bangladesh Co., Ltd. Shareholder 

PM Group Co., Ltd. Co shareholders and directors 

PM 80 Co., Ltd. Co shareholders and directors 

PM GROUPWIDE USA INC Co shareholders and directors 

THORESEN THAI AGENCIES PUBLIC Co., Ltd  Co shareholders and directors 

STROM (THAILAND) Co., Ltd Co-directors 

P80 JET Co., Ltd. Co-directors 

P80 GO Co., Ltd. Co-directors 

P80 Trading Co., Ltd. Co-directors 

4.1 Related assets and liabilities 

 (Unit : Thousand Baht) 

 December 31, 2025 December 31, 2024 

Other current financial assets   

Related companies 4 - 

 

  (Unit : Thousand Baht) 

 Interest rate December 31, 2025 December 31, 2024 

Short-Term Loan from related Party    

Related company 

referring to the average 

commercial bank 

interest rate at the rate of 

MOR-2% 105,200 105,200 

Related company* 1% per annum. - 150,241 

Related company* 1.5% per annum. 249,860 - 

  355,060 255,441 

* The Company has resolved to approve the change of the loan creditor to Thai Baht. 
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The details of the movement of short-term loans from related parties are as follows: 

  (Unit : Thousand Baht) 

Book value as of December 31, 2024  255,441 

  Additional  100,000 

  Gain on modification of borrowings  (381) 

Book value as of December 31, 2025  355,060 

As at December 31, 2025 and 2024, the Company have loan form related companies amounted to Baht 335.06 million 

and Bath 255.44 million, in the form of a promissory note due at call without any collateral. 

4.2 Related- revenues and expenses 

For the year ended December 31, 2025 and 2024 as follow:  

 (Unit : Thousand Baht) 

 2025 2024 

Rental income   

   Related companies 8,480 5,082 

   

Interest expenses   

   Related companies  8,031 8,913 

   

Key management personnel compensation   

   Short-term employee benefits 16,331 15,234 

   Long-term employee benefits 369 345 

   Total key management personnel compensation (1) 16,700 15,579 

(1) Key management personnel compensation expenses presented in the selling and administrative expenses. 

Management benefit expenses represents the benefits paid to The Company’s management and directors such as 

salaries, related benefit and directors’ remuneration, including the benefit paid by other means. The Company’s 

management is the persons who are defined under the Securities and Exchange Act. The management is comprised 

managing director or the managements who have the top position at the management level from the four lists 

following by the manager level.  
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5. FINANCIAL ASSETS AND FINANCIAL LIABILITIES 

 (Unit :  Baht) 

 Carrying value  

 

FVPL FVOCI 

Amortized 

cost Total 

Financial Assets     

As at December 31, 2025     

Cash and cash equivalents - - 18,442,406 18,442,406 

Trade and Other current receivables - - 62,172,677 62,172,677 

Restricted Bank Deposits  - - 2,000,000 2,000,000 

Other current financial assets 4,240 - - 4,240 

 

 

    

As at December 31, 2024     

Cash and cash equivalents - - 29,364,973 29,364,973 

Trade and Other current receivables - - 50,774,487 50,774,487 

Restricted Bank Deposits  - - 2,000,000 2,000,000 

As at December 31, 2025 and 2024, the Company has does not classification financial liabilities for measurement at 

fair value through profit or loss (FVPL). 

Financial assets and liabilities measured at amortized cost approximate fair value. 
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6. TRADE AND OTHER CURRENT RECEIVABLES - NET 

Consist of :-  

 (Unit : Baht) 

 December 31, 2025 December 31, 2024 

Trade and other current receivables   

- Trade accounts receivable 42,320,527 33,457,361 

- Other current receivable 19,852,150 17,317,126 

Total trade and other current receivables 62,172,677 50,774,487 

The Company has trade accounts receivable were classified by aging as follows: 

 (Unit : Baht) 

 December 31, 2025 December 31, 2024 

Domestic trade accounts receivable   

Trade accounts receivable within credit term 26,605,007 16,328,620 

Aging of trade accounts receivable :-   

 Less than 3 months 6,375,698 9,911,783 

         3 – 6 months 16,562 - 

More than 12 months  1,835 703,970 

  Total 32,999,102 26,944,373 

Foreign trade accounts receivable   

Trade accounts receivable within credit term 4,983,845 570,652 

Aging of trade accounts receivable :-   

 Less than 3 months 457,366 1,596,499 

  Total 5,441,211 2,167,151 

   

Notes receivable 3,880,214 4,345,837 

Total Trade accounts receivables – Net  42,320,527 33,457,361 

Other current receivables   

Revenue department receivable 3,665,576 10,226,314 

Thai customs receivable  1,510,755 452,005 

Advance 3,439,110 4,561,844 

Advance payment for raw material 4,616,532 568,892 

Accrued income 2,750,582 1,133,800 

Other 3,869,595 374,271 

Total other current receivables 19,852,150 17,317,126 

Total trade and other current receivables 62,172,677 50,774,487 
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7. INVENTORIES – NET 

Consist of :- 

 (Unit : Baht) 

 December 31, 2025 December 31, 2024 

Finished goods 57,758,633 68,961,171 

Work in process 3,224,080 1,493,444 

Raw materials 35,117,353 37,133,622 

Packaging 8,635,203 8,445,513 

Raw materials in transit 12,541,127 8,548,875 

Total 117,276,396 124,582,625 

Less Allowance for obsolete/damage inventories (10,904,605) (15,584,128) 

Net 106,371,791 108,998,497 

Allowance for obsolete/damage inventories are changed during the years as follows :- 

 (Unit : Baht) 

 December 31, 2025 December 31, 2024 

Beginning balance 15,584,128 32,058,878 

Increase - - 

Decrease (4,679,523) (16,474,750) 

Ending balance 10,904,605 15,584,128 

8. RESTRICTED BANK DEPOSITS 

As at December 31, 2025 and 2024, the company has fixed deposit guaranteed the forward contracts of foreign currencies 

with a commercial bank in the amount to Baht 40 million. 
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9. ADVANCE FOR INVESTMENT – NET 

Consist of :- 

 (Unit : Baht) 

 December 31, 2025 December 31, 2024 

Advance for investment 45,593,886 45,593,886 

Less Allowance for expected credit losses (45,593,886) (45,593,886) 

Net - - 

Advance for investment arose from the need to expand the manufacturing base to foreign country, the Company has to establish 

joint venture with local investor in foreign country. To start with the project, the Company had made cash advance for the purchase 

of land in the preparation for the site for the construction of the plant. However, before the construction of the plant, there was a 

dispute among the joint venture investors. The Company therefore, negotiated and took a litigation to claim for the refund of cash 

advance because of the breach of the investment agreement. The Company had already made full allowance for expected credit 

losses of the cash advance. 

Subsequently, the Company hired a local legal advisory firm in the foreign country to replace the former legal firm to 

follow up the progress of the claim, and realized the fact that the joint venture entity referred to above had already 

registered its juristic entity. The cash advance of the Company had already been considered as the payment for capital 

and used for the purchase of land in the name of the joint venture entity. However, such joint venture entity had been 

declared as bankrupt entity by the local court in the foreign country. Such entity is in the process of liquidation. 
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10. INVESTMENTS IN ASSOCIATED COMPANIES UNDER ABSOLUTE ORDER CONTROL OF PROPERTY – 

NET 

 Investments in associated companies in the financial statements As at December 31, 2025 and 2024, consist of: 

    (Million Baht) (Percent) (Million Baht) 
    

Paid up Capital  
 

Percentage of holding 
 

Cost Method 

Company name 
Country of 
business 

Type of 
business 

December 
31, 2025 

December 
31, 2024 

December 
31, 2025 

December 
31, 2024 

December 
31, 2025 

December 
31, 2024 

Thai Copper Industries 
Pcl. 

Thailand Pure 
Copper 

8,010 8,010 18.96 18.96 1,518.98 1,518.98 

Less Allowance for impairment of investment     (1,518.98) (1,518.98) 
Net       - - 

Thai Copper Industries Pcl. - TCI 

The Company has ceased to calculate the equity loss in Thai Copper Industries Pcl. because such associated company has lack  

in working capital and TCI stopped its operation and lay-off its employees. The Company’s equity recognized equally to  

their investment (zero). In the cost method, the Company set up an allowance for impairment of the investment in full  

(Baht 1,519 million). 

On March 22, 2016, the Central Bankruptcy Court issued absolute receivership order and later on January 18, 2017, the Central 

Bankruptcy Court sentenced the associate company to bankruptcy. 

The latest significant financial data of TCI submitted to Ministry of Commerce are as follows :- 

 (Unit : Million Baht)

 As at December 31, 2007 

“Audited” 

Total Assets* 23,937 

Total liabilities 20,684 

Total equity* 3,253 

*If TCI had recorded revaluation of assets based on the appraisal report of independent appraiser dated September 28, 

2007, total assets and total equity would be decreased by approximately Baht 12,530 million. 

Up to present TCI has not yet operated, therefore the mentioned company did not prepare the interim financial statements and  

the financial statements since year 2009 and did not obtain the audited financial statements since year 2008.  

Net book value of investment in associated company in which the equity method is zero balance.  The financial statements in which 

the equity method is applied for the years ended December 31, 2025 and 2024, present the same amount for the same financial 

periods. 
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11. OTHER LONG-TERM INVESTIMENTS-RELATED PARTIES – NET 

Consist of :- 

    Percentage of 

investments 

Value of investment   

(Unit: Thousand Baht) 

Company 

Country of 

business 

Type of 

business 

Paid-up 

capital 

December 

31, 2025 

December 

31, 2024 

December 

31, 2025 

December 

31, 2024 

Thai Film Bangladesh Co., Ltd.

(Bangladesh Taka currency) 

Bangladesh Packaging Film Taka 112 

million 53.57 53.57 37,487 37,487 

Less Allowance for expected credit losses    (37,487) (37,487) 

  Net   - - 

12. LAND USED IN OPERATION – AT APPRAISED VALUE 

 (Unit : Baht) 

Cost:  

As at December 31, 2024 237,587,153 

Purchase  - 

Disposal - 

As at December 31, 2025 237,587,153 

  

Differences on revaluation of assets  

As at December 31, 2024 637,246,847 

Increase - 

Decrease - 

As at December 31, 2025 637,246,847 

  

Net book value  

As at December 31, 2024 874,834,000 

As at December 31, 2025 874,834,000 

As at December 31, 2025 and 2024, land used in operation was re-appraised according to the report of independent 

appraiser (Thai Property Appraisal Lynn Phillips Co., Ltd.) at market approach value date May 31, 2024, which appraisal 

date was May 14, 17 and 23, 2024. 
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13. PLANT AND EQUIPMENT USED IN OPERATION – NET 

Consist of :- 

      

 

 
Buildings and 
improvements 

 
 

Machineries 

 
Equipment and 

tools 

Furnitures, 
fixtures and 

office 
equipments 

 
 

Vehicles 

Cost         
 As at December 31, 2024 464,876,156 2,752,336,052 59,547,930 31,964,133 491,024 
 Increased - - 85,859 916,341 - 
 Disposal - - (690,000) (109,650) - 
 Transfer in/(out) - 7,665,115 - - - 

 Amortized  - - (2,232,712) (607,153) - 

 As at December 31, 2025 464,876,156 2,760,001,167 56,711,077 32,163,671 491,024 

      
Accumulated Depreciation      

 As at December 31, 2024 (388,496,256) (2,392,004,161) (53,884,741) (25,773,595) (491,023) 
 Depreciation for the year (4,352,414) (12,891,696) (1,774,335) (2,097,513) - 
 Disposal  -  - 689,999 109,646 - 

 Amortized  - - 2,216,122 605,436 - 

 As at December 31, 2025 (392,848,670) (2,404,895,857) (52,752,955) (27,156,026) (491,023) 

      
Differences on revaluation of assets      

 As at December 31, 2024 499,559,570 1,014,064,408 - - - 

 As at December 31, 2025 499,559,570 1,014,064,408 - - - 
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        (Unit : Baht) 
 

 
Buildings and 
improvements 

 
 

Machineries 

 
Equipment and 

tools 

Furnitures, 
fixtures and 

office 
equipments 

 
 

Vehicles 

 
Spare parts and 

supplies 

Machinery 
and 

Equipment 
Under 

installation 

 
 

Total 

 
 

Accumulated depreciation – differences 
       on revaluation of assets 

  As at December 31, 2024 (91,164,564) (481,588,302) - - - - - (572,752,866) 

  Depreciation for the year (23,707,961) (100,228,008) - - - - - (123,935,969) 

   As at December 31, 2025 (114,872,525) (581,816,310) - - - - - (696,688,835) 

         

Allowance for impairment         
   As at December 31, 2024 - - - - - (4,942,760) - (4,942,760) 
   Decrease - - - - - 1,954,034 - 1,954,034 

   As at December 31, 2025 - - - - - (2,988,726) - (2,988,726) 

         
Net book value         

  As at December 31, 2024 484,774,906 892,807,997 5,663,189 6,190,538 1 122,433,849 7,740,115 1,519,610,595 

  As at December 31, 2025 456,714,531 787,353,408 3,958,122 5,007,645 1 110,234,408 1,747,000 1,365,015,115 

        
Depreciation in the statement of  
     comprehensive income 

       

       For year end December 31, 2024 27,479,412 130,822,714 2,150,379 2,010,166 - 13,479,073 - 175,941,744 

  For year end December 31, 2025 28,060,375 113,119,704 1,774,335 2,097,513 - 12,023,995 - 157,075,922 
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Depreciation for years ended December 31, 2025 and 2024, amount to Baht 38.46 million and Baht 59.86 million, 

respectively is included in cost of sales, and Baht 118.61 million and Baht 116.09 million, respectively is included in selling 

and administrative expenses 

As at December 31, 2025 and 2024, the Company has building, machineries and equipment at book value that fully 

depreciated but still in use at Baht 148.32 million and Baht 148.32 million, respectively. 

As at December 31, 2025 and 2024, the Company has building and machineries used in operation was re-appraised 

according to the report of independent appraiser (Thai Property Appraisal Lynn Phillips Co., Ltd.) at cost approach date 

May 31, 2024, which appraisal date was May 14, 17 and 23, 2024 (for building), and May 17, 2024 (for machineries). 

14. PROPERTY, PLANT AND EQUIPMENT NOT USED IN OPERATION - NET 

consisted of : 

 (Unit : Baht) 

 Land 
improvement 

Machineries  
and others 

 
Total 

Cost :    
As at December 31, 2024 - 671,547,222 671,547,222 

Disposal  - - - 

As at December 31, 2025 - 671,547,222 671,547,222 

    
Accumulated Depreciation:    

As at December 31, 2024 - (521,833,412) (521,833,412) 
Depreciation for the year - (10,814,812) (10,814,812) 

Amortized - - - 

As at December 31, 2025 - (532,648,224) (532,648,224) 

    
Allowance for impairment:    

As at December 31, 2024 - (34,870,422) (34,870,422) 

As at December 31, 2025 - (34,870,422) (34,870,422) 

    
Net book value:    

As at December 31, 2024 - 114,843,388 114,843,388 

As at December 31, 2025 - 104,028,576 104,028,576 

    
Depreciation in the statement of comprehensive income:    

For year end December 31, 2024 12,493 10,814,813 10,827,306 

For year end December 31, 2025 - 10,814,812 10,814,812 
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As at December 31, 2025 and 2024, the machineries not used in operation, which cost of Baht 671.55 million. were re-

appraised according to reports of independent appraiser (Thai Property Appraisal Lynn Phillips Co., Ltd.) date May 31, 

2024. That using cost approach. Which allowances for impairment of machineries were amount of Baht 34.87 million.  

15. RIGHT OF USE ASSET - NET AND LEASE LIABILITY - NET 

 (Unit : Baht) 

 December 31, 2025 December 31, 2024 

Right-of-use assets   

Vehicles 1,277,000 2,639,164 

Office equipments 465,277 1,581,944 

Total Right-of-use assets, net 1,742,277 4,221,108 

Lease liabilities   

Current 1,088,909 2,676,237 

Non-current 867,846 1,842,199 

Total lease liabilities- net  1,956,755 4,518,436 

Movements in total right-of-use assets - net during the year are as follows: 

 (Unit : Baht) 

  Financial statements 

Net book value on December 31, 2024  4,221,108 

Right-of-use assets – Decrease (Cancel contract)  (267,194) 

Less : Depreciation  (2,211,637) 

Net book value on December 31, 2025  1,742,277 
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16. DEFERRED TAX LIABILITIES 

As at December 31, 2025 and 2024, the components of deferred tax liabilities are as follows: 

 (Unit : Baht) 

 December 31, 2025 December 31, 2024 

Amortization Expenses 230,657 859,196 

Plant and equipment 80,748,513 82,861,586 

Capital surplus from assets revaluation 290,836,398 315,623,592 

Total 371,815,568 399,344,374 

Movements in total deferred tax assets and liabilities during the year are as follows: 

 (Unit : Thousand Baht) 

  Charged / (credited) to:  

 

January 1,  

2025 (Profit) or loss 

Other 

comprehensive 

income 

December 31,  

2025 

Deferred tax liabilities      

Amortization Expenses 859 (629) - 230 

Plant and equipment 82,861 (2,113) - 80,748 

Capital surplus from assets revaluation 315,624 (24,787) - 290,837 

Total 399,344 (27,529) - 371,815 

 
 

 (Unit : Thousand Baht) 

  Charged / (credited) to:  

 

January 1,  

2024 (Profit) or loss 

Other 

comprehensive 

income 

December 31,  

2024 

Deferred tax liabilities      

Amortization Expenses 1,144 (285) - 859 

Plant and equipment 84,826 (1,965) - 82,861 

Capital surplus from assets revaluation 265,905 (28,475) 78,194 315,624 

Total 351,875 (30,725) 78,194 399,344 
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As at December 31, 2025 and 2024 , the Company did not recognise deferred tax assets on some deductible temporary 

differences and unused tax losses totaling Baht 518.79 million and Baht 533.93 million respectively. A deferred tax asset 

shall be recognized for all deductible temporary differences to the extent that it is probable that taxable profit will be 

available against which the deductible temporary difference can be utilized as follows: 

 (Unit :  Baht) 

 December 31, 2025 December 31, 2024 

Provision for impairment of investment 320,812,429  320,812,429 

Provision for impairment of fixed asset 7,571,830 7,962,636 

Provision for employees benefits 3,339,221 2,779,851 

Provision for impairment of other asset 1,162,501 437,369 

Loss carry forward 185,908,791 201,936,432 

Total 518,794,772 533,928,717 

The tax losses will be expired in 2026 - 2030.  The deductible temporary differences do not expire under current tax legislation. 

Deferred tax assets have not been recognized in respect of these items because the Company had loss carry forward. 

17. PROVISIONS FOR EMPLOYEE BENEFITS 

The Company has assessed the liabilities to be paid for post-employment benefit and other long term employee benefit using 

the Projected Unit Credit method in accordance with actuarial principles, performed by an independent actuary. The Company has 

provided the provision for post-employment benefit and other long-term employee benefits As at December 31, as follows: 

 (Unit : Baht) 

 December 31, 2025 December 31, 2024 

Post-employment benefit 15,966,293 13,306,730 

Other long term employee benefit - Long Service Year Gifts 729,814 592,525 

Total  16,696,107 13,899,255 

Less Current provisions for employee benefits (529,620) - 

Provision for employee benefits - ending 16,166,487 13,899,255 
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Provisions for employee benefits as follows : 

 (Unit : Baht) 

 2025 2024 

  
Post-

employment 
benefit 

Other long 
term 

employee 
benefit 

 
 

 
Total 

 
Post-

employment 
benefit 

Other long 
term 

employee 
benefit 

 
 
 

Total 

Provision for employee benefits -  
beginning 13,306,730 592,525 13,899,255 12,336,252 522,900 12,859,152 

Recognized in profit or loss:       
Current service cost 2,313,603 151,929 2,465,532 2,217,151 136,077 2,353,228 

Interest cost 345,960 15,360 361,320 309,039 13,548 322,587 
Expense of termination benefits 2,631,150 - 2,631,150 179,278 -   179,278 

 5,290,713 167,289 5,458,002 2,705,468 149,625 2,855,093 

Other       
Benefits paid during the year (2,631,150) (30,000) (2,661,150) (1,734,990) (80,000) (1,814,990) 

Provision for employee benefits  
ending 15,966,293 729,814 16,696,107 13,306,730 592,525 13,899,255 

Principal actuarial assumptions (Actuarial basis) 

  December 31, 2025 December 31, 2024 

Discount rate (% per year)  2.6 2.6 

Future salary increases (% per year)  3 3 

Retirement age (year)  60 60 

The result of sensitivity analysis for significant assumptions that affect the present value of the long- term employee 

benefit obligations As at December 31, 2025 are summarized below: 

 (Unit : Baht) 

 Change of the present value of the employee benefit obligations 

 increase (decrease) 

 Increase Decrease 

 Post-

employment 

benefit 

Other long term 

employee 

benefit 

Post-

employment 

benefit 

Other long term 

employee 

benefit 

Discount rate (+/- 1%) (905,887) (41,569) 1,006,894 46,182 

Salary increase rate (+/- 1%) 1,393,110 - (1,261,580) - 

Turnover rate (+/- 1 year) 68,512 1,882 (68,158) (1,896) 

The sensitivity analysis presented above may not be representative of the actual change in employee benefit obligations 

as it is unlikely that the change in assumptions would occur in isolation of one another as some of the assumptions may 

be correlated. 
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As at December 31, 2025, the maturity analyses of undiscounted cash flows of benefit payments are as follows: 

 (Unit : Baht) 

 

Post-employment 

benefit 

Other long term 

employee benefit 

 

Total 

Within 1 year 394,620 135,000 529,620 

Over 1 year and up to 5 years 14,316,811 835,000 15,151,811 

Over 5 years 50,499,754 4,740,000 55,239,754 

18. WARRANT 

18.1 Warrant 

The Stock Exchange of Thailand has granted a listing of certificates representing the rights to purchase shares (warrants) 

(TFI-W1) of the Company from February 3, 2021, (Trade date) with the following details: 

Type of Warrant : Warrant to buy common share of Thai Future Incorporation Public 

Company Limited No.1 (Warrant) or (TFI-W1) 

Amount of right warrant proposed to sell : 6,142,499,996 Units 

Proposing price per unit : Baht 0.00 per unit (Zero baht). 

Exercise Price : Baht 0.15 per unit, except for cases where the exercise price is adjusted 

in accordance with the conditions of the right adjustment. 

Term of warrant : 5 years from the date of issuance 

Allocation method of warrant : Allocated to the existing shareholders (Right Offering) of the company 

in proportion to their shareholding (Right Issue). And overbooking from 

rights (Excess Rights) in the ratio of 2 ordinary shares allocated per 1 unit 

of warrant (2:1) without charge. Exercise ratio: 1 unit of warrant per 1 new 

ordinary share. And the exercise price of the warrants is 0.15 baht per 

share, totaling not more than 6,142,499,996 units, in the event that there is 

a fraction from the calculation according to the ratio of the said warrants 

allocation, the whole amount shall be rounded off. And in the event that 

there are remaining warrants after the allocation, the company will proceed 

to cancel the remaining warrants. 
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18.2 Balance 

 (Unit : Million Unit) 

 December 31, 2025 

The total number of rights to purchase shares 6,142 

The number of accumulated rights at the beginning of year (2,494) 

Less number of exercise during the year - 

The number of accumulated rights at the end of year (2,494) 

Balance total number of rights to purchase shares 3,648 

19. OTHER INCOME 

For the year ended December 31, 2025 and 2024 are as follows: 

 (Unit : Baht) 

 2025 2024 

Gain on exchange rate 3,408,409 11,619,094 

Interest income 79,909 146,247 

Gain on sale assets - 23,113,315 

Gain on cancellation of right-of-use assets 13,655 44,387 

Gain on modification of borrowings 380,751 - 

Other income 26,810,430 16,135,333 

Total 30,693,154 51,058,376 

20. INCOME TAX 

Income tax (expenses) revenue for the year ended December 31, 2025 and 2024 are made up as follows: 

 (Unit :  Baht) 

 2025 2024 

Current Income tax:   

Income tax - - 

Deferred tax:   

Relating to origination and reversal of temporary differences   (27,528,806) (30,724,715) 

Income tax (expense) revenue reported in the statements of 

comprehensive income (27,528,806) (30,724,715) 
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The reconciliation between accounting profit and income tax expense is shown below. 

 (Unit :  Baht) 

 2025 2024 

Accounting profit (loss) before tax (261,161,135) (366,796,214) 

   

Applicable tax rate 20% 20% 

Accounting profit before tax multiplied by income tax rate (52,232,227) (73,359,243) 

Effects of:   

Expenses (revenue) not treated as expenses (revenue) under the 

 Revenue Code 153,258 237,098 

Expenses that are deductibles at a greater amount (546,069) (363,471) 

Effects of adjustment deferred tax assets 1,382,727 (2,662,711) 

Losses in the current year are not recognized to assets 23,713,505 45,423,612 

Income tax expenses (income) reported in the income statement  (27,528,806) (30,724,715) 

Income tax reduction 

Revenue code Amendment Act No. 42 B.E. 2016 dated on March 3, 2016 grants a reduction of the corporate income  

tax to 20% of net taxable profit for accounting periods which begin on or after on January 1 2016.  

21. BASIC EARNINGS (LOSS) PER SHARE 

Basic earnings ( loss)  per share for the years ended December 31, 2025 and 2024, was based on the profit (loss) for the 

year attributable to equity holders of the Company and weighted average number of ordinary shares (Basic) issued during 

for the years ended December 31, 2025 and 2024. 

 (Unit : Million Baht) 

 2025 2024 

Net Profit (loss) for the years ended December 31, (234) (336) 

Weighted average number of ordinary shares (Basic)  

 (Unit : Million Share) 

 2025 2024 

Number of ordinary shares outstanding at the  

    beginning of the years 16,826 16,826 

Effect of shares issued during the year - - 

Weighted average number of ordinary shares outstanding 

    during the years (Basic) 16,826 16,826 

Basic earnings (loss) per share from continuing operations  

     (Baht per share) (0.014) (0.020) 
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22. DILUTED EARNINGS PER SHARE 

Diluted earnings (loss) per share are calculated by dividing net income (loss) attributable to ordinary shares by weighted average 

number of ordinary shares Issued and paid during the period, adjusted by the effect of the right to subscribe. 

As at December 31, 2025 and 2024, there is no effect from the exercise of rights to purchase ordinary shares in the amount of 

3,648,776,457 shares because the exercise price per unit of the warrants to buy ordinary shares is higher than the average market 

price of the ordinary shares of the Company. 

23. DISCLOSURE OF BUSINESS OPERATING SEGMENT  

Operating segment information is reported in a manner consistent with the internal reports that are regularly reviewed by 

the chief operating decision maker in order to make decisions about the allocation of resources to the segment and assess 

its performance. 

The one main reportable operating segment of the Company is engaged in mainly in manufacturing of packaging film and 

the several geographical regions area of their operations is Thailand, Asia, Europe, America and others.  

For the year ended December 31, 2025 and 2024, the detail are as follows: - 

 (Unit : Million Baht) 

 2025 2024 

Revenue from sales - Domestic 299 297 

Revenue from sales - Overseas   

 Asia 112 332 

 Middle East 45 43 

 Europe 10 10 

 American 4 4 

 Others 2 7 

Total revenue from sales 472 693 

Major Customer 

For the year ended December 31, 2025, the Company had no revenue from major customers that exceeded 10% of total 

revenue. 

For the year ended December 31, 2024, the Company has 2 major customers amount to Baht 251.80 million accounted 

for 36% of the Company's total revenue  
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24. EXPENSES BY NATURE 

For the years ended December 31, 2025 and 2024 details of significant expenses by nature are as follows :- 

 (Unit : Baht) 

 2025 2024 

Salary and wages and other employee benefits 76,441,875 85,083,569 

Depreciation 170,102,372 189,384,037 

Amortization expenses 6,466,905 11,071,245 

Shut down expenses 149,693,476 141,584,524 

Raw materials and consumables used 364,416,110 633,578,025 

Changes in inventories of finished goods and work in process 9,471,901 18,731,160 

Loss on written-off assets and supplies 77,462 17,384 

(Gain) Loss on sale assets 2,519,929 - 

Loss on reduce value of spare parts supplies and raw materials (Reversal) (5,288,598) (16,523,575) 

Unclaimed withholding tax 603,714 400,440 

25. FINANCIAL INSTRUMENTS 

Policy to manage financial risk 

The Company possesses risk regarding to the change of market interest rate and in currency exchange rate and from 

nonperformance of contractual obligations by counter parties.  The Company will consider using derivative instruments, 

as and when it considers appropriating to manager such risks. However, the Company does not hold any policy to hold or 

issue any financial instruments for speculation or for trading. 

Interest Rate Risk 

Interest rate risk arises from the fluctuation of market interest rates, which may have an impact to current and future 

operations of the Thai Future Incorporation Public Company Limited. Thai Future Incorporation Public Company Limited 

exposure to interest rate risk relates primarily to their cash and cash equivalents and short-term borrowings-Related 

companies, which bear interest. However, since financial assets and liabilities bear floating interest rates which are close 

to the market rates. The management considers that the interest rate risk is minimal, hence, the Thai Future Incorporation 

Public Company Limited has no hedging agreement to protect against such risk. 
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 (Unit : Baht)  

 Fixed interest rates Floating interest rate Non – interest bearing  Total  Interest rate 

% per annum  2025 2024 2025 2024 2025 2024 2025 2024 

Financial assets          

Cash and cash equivalents 53,312 30,214 255,634 21,851,124 18,133,460 7,483,635 18,442,406 29,364,973 0.15 – 0.50 

Trade and other current account receivables - - - - 62,172,677 50,774,487 62,172,677 50,774,487 - 

Restricted Bank Deposits  2,000,000 2,000,000 - - - - 2,000,000 2,000,000 0.50 

Other current financial assets - - - - 4,240 - 4,240 - - 

          

Financial liabilities          

Trade and other current payables - other - - - - 81,324,721 95,533,830 81,324,721 95,533,830 - 

Short-term borrowings -  Related parties 249,860,040 150,240,791 105,200,000 105,200,000 - - 355,060,040 255,440,791 referring to the 

average 

commercial bank 

interest rate at 

the rate of MOR-

2% and 1% per 

annum. 
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Exchange Rate Risk 

Risks on exchange rates mainly involve with sales of goods and imports of raw material because of business transaction 

are foreign currencies. As at December 31, 2025 and 2024, the Company possessed material assets and liabilities in foreign 

currencies as follows :- 

  (Unit : Thousand) 

 Currency December 31, 2025 December 31, 2024 

Assets  US Dollar 131 56 

Liabilities US Dollar 821 8,674 

 GBP - 103 

Credit Risk 

The Company has risk on credit regarding to trade accounts receivable which the counter party unaffordable or unwillingly 

follow the agreements.  However, the Company pursues conservative lending policy and the numbers of debtors are 

several, the Company does not anticipate any material damage from debt collections. 

Carrying amount and fair value 

Since the majority of the Company financial instruments are short - term in nature or carrying interest at rates close to the 

market interest rates, the company their fair value is not expected to be materially different from the amounts presented 

in the statement of financial position. 

a) For financial assets and liabilities which have short-term maturity, including cash and cash equivalents, trade and 

other current receivables and trade and other current payables, their carrying amounts in the statement of financial 

position approximate their fair value. 

b) For lease liability with carrying interest approximate to the market rate, their carrying amounts in the statement of 

financial position approximates their fair value. 
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26. FAIR VALUE HIERARCHY  

As at December 31, 2025, and 2024, the Company has assets measured at fair value. As shown the cost amount and 

fair value of assets, including their levels in the fair value hierarchy, are as follows: 

 (Unit : Million Baht) 

 Financial Statement 

 As at December 31, 2025 

 
Cost 

Amount - Net 

Fair Value - Net 

 Level 1 Level 2 Level 3 Total 

Assets measured at fair value      

Land used in operations  238 - 875 - 875 

Building and machineries used 

in operations 427 - - 1,244 1,244 

Total 665 - 875 1,244 2,119 

      

 (Unit : Million Baht) 

 Financial Statement 

 As at December 31, 2024 

 
Cost 

Amount - Net 

Fair Value - Net 

 Level 1 Level 2 Level 3 Total 

Assets measured at fair value      

Land used in operations 238 - 875 - 875 

Building and machineries used 

in operations 437 - - 1,378 1,378 

Total 675 - 875 1,378 2,253 

The company have no transaction transfer between Level 1, Level 2, and Level 3 of the fair value hierarchy during the 

year. 

The following methods and assumptions are used in estimating fair values of financial instruments (Level 2, Level 3) 

as disclosed 

Type Valuation technique 

Land used in operations (Level 2) Market Approach 

Building and machineries used in operations (Level 3) Cost Approach 
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Fair Value Hierarchy  

In applying the above-mentioned valuation techniques, the Company endeavors to use relevant observable inputs as much 

as possible. TFRS 13 Fair Value Measurement establishes a fair value hierarchy categorizing such inputs into three levels 

as follows:- 

Level 1 - inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access 

at the measurement date. 

Level 2 - inputs are inputs, other than quoted prices included within Level 1, which are observable for the asset or liability, 

either directly or indirectly. 

Level 3 - inputs are unobservable inputs for the asset or liability. 

27. FOREIGN CURRENCY FORWARD CONTRACTS 

As at December 31, 2025, the Company had entered forward foreign exchange contracts with local commercial banks to 

hedging against potential fluctuations in foreign exchange rates that could have an impact on the Thai Baht. as detailed 

below; 

Currency (Unit : million) 

Exchange rate 

as at 31 December 2025. Settlement exchange rate 

USD 0.29 31.74 32.16 – 32.30 Baht 

28.  Events after the Reporting Period 

 On January 6, 2026, holders of warrants (TFI-W1) exercised their rights to convert 12,951 warrants into 12,951 

ordinary shares. The ordinary shares were listed and commenced trading on the Stock Exchange of Thailand on 

January 27, 2026. 

 On February 24, 2026, the Board of Directors' Meeting No. 1/2026 passed a resolution to approve the reduction of 

the Company's registered capital from the existing registered capital of THB 20,475,000,000 to THB 

16,826,236,490. This reduction is to be achieved by canceling 3,648,763,510 unissued ordinary shares with a 

par value of THB 1 per share. The meeting also approved the amendment to Clause 4 of the Company's 

Memorandum of Association (Registered Capital) to be consistent with the capital reduction. This matter shall be 

proposed to the Annual General Meeting of Shareholders for further consideration and approval. 

29. APPROVAL OF FINANCIAL STATEMENTS 

Board of directors of Thai Future Incorporation Public Company Limited has approved these financial statements on 

February 24, 2026. 


