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To our Shareholders 

The past year has been a period in which the Company focused on strengthening our foundation and paving the 

way for long-term growth. The Board of Directors has performed its duties with close oversight, emphasizing fi-

nancial stability, organizational structure optimization, and prudent risk management. 

The Board has fully supported the management team in restructuring and enhancing operational efficiency to 

ensure the organization remains agile and ready to seize evolving business opportunities. We believe these ac-

tions are vital steps in bolstering the Company’s long-term stability and competitive advantage. 

The Company remains committed to the principles of good corporate governance, transparency, and accountabil-

ity toward our shareholders and all stakeholders. We will continue to closely monitor and support the manage-

ment's strategic direction to ensure that our future growth is balanced and sustainable. 

On behalf of the Board of Directors, I would like to express my sincere gratitude to all shareholders for your con-

tinued trust. I also want to thank the management and all employees for their collective efforts in driving the or-

ganization forward during this period of transition. 

 

        Mr. Pitipong Pungbun Na Ayudhya  

                Chairman of the Board 

 

 

 

 

 

Message  
from the Chairman 
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To our Shareholders 

The year 2025 marked a significant turning point for the Company. Although we recorded a net loss of 27 million 

Baht, this represents a substantial improvement compared to the 163 million Baht loss in 2024. This notable re-

duction reflects the tangible results of our rigorous restructuring measures and enhanced financial discipline. 

Total revenue remained stable and consistent with the previous year, demonstrating a resilient customer base 

during this transition. Furthermore, our core products maintained an average gross profit margin of approximately 

33%, underscoring their inherent strength and long-term value-creation potential. 

Over the past year, the Company underwent organizational restructuring to become leaner and more agile. This 

included optimizing manpower, management structures, and resource allocation to better align with our business 

scale. While these changes may have short-term impacts, they are essential steps toward elevating our long-

term operational efficiency and performance quality. 

Regarding our financial position, the Company’s capital structure continues to strengthen under clear financial 

discipline, providing us with flexibility and readiness to seize future business opportunities. 

Currently, international markets contribute approximately 36% of our total revenue, with a promising growth 

trend—particularly in the Philippines, Indonesia, and the Middle East. This expansion enhances the quality of our 

revenue stream and boosts profitability potential. Additionally, our existing backlog of orders ensures operational 

continuity into the coming year. 

Looking ahead to 2026, the Company is committed to driving our performance toward sustainable profitability 

through an optimized cost structure, efficient resource management, and expansion into high-potential markets, 

aiming to deliver steady long-term returns to our shareholders. 

On behalf of the management and all employees, I would like to thank our shareholders for your continued trust 

and support. We will remain steadfast in our commitment to building a stronger, more agile organization and 

achieving high-quality growth. 

 

         Mr. Panet Chongvatana 

          Chief Executive Officer 

Message  
from the Chief Executive Officer (CEO) 
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Part 1: Business Operations and Performance 

1. Nature of Business and Group Structure 

1.1 Business Policy and Overview 

1.1.1 Vision, Objectives, Goals, or Operating Strategies of the Company and its Subsidiaries 

Vision “Quality with Services, Driven by Commitment and Sincerity.” 

Mission 

1. To be a stakeholder-friendly organization by delivering high-quality performance and services that provide 

maximum benefits to our customers and business partners. 

2. To continuously develop personnel potential while fostering a safe working environment in compliance 

with relevant laws and standards. 

3. To conduct business with social and environmental responsibility, aiming to minimize operational impacts 

and support the sustainable growth of related industries. 

Goals and Operating Strategies  

The Group focuses on achieving stable growth by expanding business opportunities in international markets, par-

ticularly in Southeast Asia and the Middle East, within high-growth sectors such as the food industry and refriger-

ation systems. The Company prioritizes establishing strategic partnerships, expanding its customer base, and 

increasing the revenue contribution from overseas projects to strengthen its position and reduce reliance on the 

domestic market. 

At the same time, the Group emphasizes continuous organizational development. This includes driving innovation, 

designing new products, and upgrading manufacturing and service technologies to enhance efficiency, reduce 

costs, and meet the rapidly changing demands of the industry. Investing in Research and Development (R&D), 

implementing digital technologies and modern management systems, and developing personnel at all levels are 

key factors in maintaining our long-term competitiveness and leadership in the industry. 
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1.1.2 Key Changes and Developments 

 The key changes and developments of the Company over the past three years are as follows: 

2023 2024 2025 

• Discontinued the import and distribution 

of pipes, fittings, valves, and pumps 

under Patkol Trading Co., Ltd. This 

strategic move allows the Group to 

focus on developing and manufacturing 

products under its own proprietary 

brands for sustainable long-term growth. 

• Rebranded the entity to “Patkol Food 

Industry Partner Co., Ltd.” (100% owned 

by Patkol PLC) effective July 1, 2023. 

The subsidiary now focuses on providing 

in tegra ted so lut ions for the food, 

beverage, sauce, and refr igeration 

industries, leveraging shared resources 

to enhance management efficiency and 

responsiveness. 

Product Innovation and Brand Launch: 

• Heataway Co., Ltd. (a subsidiary) 

launched the EVAPORATIVE CONDEN-

SER EC9 SERIES, specifically targeting 

the Indonesian market. 

• Launched the new brand “RHYCOOL” 

under Heataway Co., Ltd., specializing 

in food-grade water chillers and ice 

machines that meet international safety 

standards for the export food industry. 

P roduc t  Deve lopmen t  and  Marke t 

Expansion: 

• New Product: Launched the 2024 Model 

Tube  Ice  Mach i ne ,  f ea tu r ing  h igh 

e ff ic iency and a 5-year continuous 

production guarantee to compete with 

domestic and international competitors 

( i nc l ud i ng  Chi na)  by  emphas iz ing 

durability and superior after-sales service. 

• Innovation: Introduced the Evaporative 

Condenser Generation 9 (EC9), which 

reduces production costs by over 20% 

while maintaining premium quality and 

performance. 

•  Market  Expansion (Middle East) : 

Capitalized on the restoration of Thailand-

Saudi Arabia diplomatic relations. The 

Company successfully secured continuous 

orders for tube ice machines by presenting 

ad vanced  te chno l ogy  a nd  proven 

business models to investors in the Middle 

East. 

 

• Executed the “60 Years of Leadership: 

60 Activities Worldwide” campaign. A total 

of 74 activities were completed, including 

safety training for ice factories, university 

seminars (Factory Classrooms) on energy 

efficiency, and factory tours for clients from 

Indonesia, the Philippines, Malaysia, and 

Singapore. 

Strategic Market Growth: 

• Patkol Ice Solution Co., Ltd. achieved 

over 30% market share growth in the 

Philippines. Additionally, the Company 

expanded into the Middle East construction 

sector, providing ice for concrete cooling 

processes. 

• Heataway Co., Ltd. reached a New High 

in the Australian market, increasing its 

market share from 17% to 26%, driven by 

the strong reception of the EC9 Series. 

• S Panel Co., Ltd. demonstrated resilience 

despite the domestic economic slowdown, 

supplying insulated panels to over 560 

retail and convenience store branches 

across Thailand. 
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1.2 Nature of Business 

1.2.1 Revenue Structure 

• Revenue Structure of the Group 

Patkol Public Company Limited and its Subsidiaries 

Business Segment Operated by 

% 
Total Revenue 

2025 

Total Revenue 

2024 

Total Revenue 

2023 

Shareholding 
Million 

Baht 
% 

Million 

Baht 
% 

Million 

Baht 
% 

Group 1: Ice Ma-

chinery and Man-

agement Systems 

                

- Ice Machines 
Patkol Ice Solutions 

Co., Ltd. 

99.99% 820 47% 822 43% 627 36% 

 
PT. Indonesia Patkol 

Service 

99.99% 33 2% 104 5% (15) (1%) 

 
Patkol Philippines Cor-

poration 

60.00% 62 4% 42 2% 42 2% 

 
Patkol Malaysia Sdn. 

Bhd. 

100.00% 1 0% 8 0% 2 0% 

      916 53% 978 52% 656 38% 

Group 2: Food In-

dustry Machinery 

and Systems 

             

for the food industry             

- Machinery and 

Systems for the 

Food Industry 

Patkol PLC 100.00% 37 2% 116 6% 405 23% 

 Patkol Food Industry 

Partner Co., Ltd.  

(Formerly known as 

Patkol Trading Co., 

Ltd.) 

99.99% 149 9% 169 9% 39 1% 
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Business Segment Operated by 

% 
Total Revenue 

2025 

Total Revenue 

2024 

Total Revenue 

2023 

Shareholding 
Million 

Baht 
% 

Million 

Baht 
% 

Million 

Baht 
% 

 PT. Indonesia Patkol 

Refrigeration 

86.80% -0- 0% -0- 0% 4 0% 

      186 11% 285 15% 448 24% 

Group 3: Non-Pat-

kol Branded Prod-

ucts 

        

- Insulated Panels 

and Cold Storage 

Rooms 

S Panel Co., Ltd. 80.00% 384 22% 344 18% 329 19% 

- Industrial Tanks Tygienic Co., Ltd. 99.99% 153 9% 170 9% 219 13% 

- Heat Exchangers 

/ Condensers 
Heataway Co., Ltd. 99.99% 100 6% 119 6% 79 5% 

   637 37% 633 33% 627 36% 

   1,739 100% 1,896 100% 1,732 100% 
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Revenue Structure by Geography 

Patkol Public Company Limited and its Subsidiaries 

Business Segment 

2025 2024 2023 

Million 

Baht 
% 

Million 

Baht 
% 

Million 

Baht 
% 

Group 1: Ice Machinery and Management Sys-

tems 

916 53% 978 52% 656 38% 

- Thailand (Domestic) 343 20% 383 20% 280 16% 

- International (Overseas) 573 33% 595 31% 376 22% 

Group 2: Food Industry Machinery and Systems 186 11% 285 15% 448 24% 

- Thailand (Domestic) 186 11% 275 14% 439 23% 

- International (Overseas) -0- 0% 10 1% 9 1% 

Group 3: Non-Patkol Branded Products 637 37% 633 33%  627 33% 

- Thailand (Domestic) 577 34% 569 30% 594 42% 

- International (Overseas) 60 3% 64 3% 33 1% 

Total Revenue  1,739 100%  1,896 100%  1,732  100% 

- Thailand (Domestic)  1,106 64%  1,227 65%  1,312  76% 

- International (Overseas) 633  36% 669  35%  420  24% 
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1.2.2 Product Information 

(1) Nature of Products or Services, Marketing, and 

Competition 

 

Patkol Ice Solutions Co., Ltd. 

Company Overview Patkol Ice Solutions Co., Ltd. is 

the pioneer of "Tube Ice" technology in Thailand 

and the country’s first manufacturer to elevate 

c lean l iness  and hyg iene  standards fo r  ice 

consumption. With over 60 years of experience, the 

c ompany  p r o v i d es  e n d - t o - end  s o l u t i o ns , 

encompassing design, manufacturing, installation, 

after-sales service, and spare parts distribution, 

covering the entire ice production line. 

Core Products The company’s primary products 

include: 

 Tube Ice Mach ines: Wi th production 

capacities ranging from 30 to 100 tons per 

day, catering to commercial operators and 

the food industry. 

 Customized Ice Plants: Built according to 

specific client requirements. 

 

 

 

 

 

 Integrated Systems: Semi-automatic and 

fully automatic packaging, conveying, and 

cold storage systems designed to minimize 

human contact and enhance hygiene 

throughout the production process. 

Competitive Landscape and Distribution Channels 

As a leading Thai manufacturer and ice-making 

solution provider, the company serves both domestic 

and international markets across Asia, the Middle 

East, America, and Australia. Key distribution 

channels include: 

1. Direct Sales: Engagement through the 

company's dedicated sales force. 

2. Dea l e rs /Agent s :  Pa r t ne r sh i p s  w i t h 

authorized distributors and agents. 

3. Referrals: Recommendations from a strong 

base of existing clients. 

Market Competition The ice machine market, both 

locally and globally, has seen intensified competition 

due to an increasing number of manufacturers. 

However, the company maintains a competitive 

edge through: 

 Quali ty and Rel iabi l i ty: Machines are 

engineered for heavy-duty, continuous 

industrial use. 
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 Engineering Excellence: Manufacturing 

fo l lows ASME (Amer i can Socie ty o f 

Mechanical Engineers) standards—an 

internat ional mechanical engineering 

benchmark achieved by a limited number 

of manufacturers. 

 Comprehensive Solutions: Capability to 

deliver full-system installations, including 

re fr i gera t ion , packag ing, convey ing 

systems, and cold rooms. 

 Safety and Compl iance: Systems are 

designed in accordance with GMP (Good 

Manufactur ing Practice) guidelines to 

ensure safe ice production for consumption. 

After-Sales Service The company operates service 

centers across all regions of Thailand and maintains 

service networks in several ASEAN countries. We 

offer warranties of up to 3 years and a Preventive 

Maintenance (PM) program to minimize downtime 

risk and ensure uninterrupted production for our 

clients. Furthermore, ongoing R&D focuses on 

increasing production efficiency, reducing energy 

consumption, and enhancing machine durability. 

 

 

 

 

 

 

Target Customer Groups Our primary clients, both 

domestically and internationally, are commercial ice 

producers with capacities exceeding 30 tons per 

day, as well as food industry players and businesses 

r equ i r i ng i ce  fo r  p roduc t i on  p rocesses o r 

preservation. 

Industry Outlook 

 In Thailand: Demand for ice remains closely 

linked to the food sector, wholesale/retail 

trade, and tourism. While a slowdown in 

international tourists may affect consump-

tion in certain areas, the core demand 

remains resilient. 

 In ASEAN: Overall economic growth and 

the rise of "out-of-home" consumption drive 

a steady increase in ice demand. This 

presents a long-term opportuni ty for 

operators to expand production capacity 

and penetrate new markets within the 

region. 
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Patkol Food Industry Partner Co., Ltd. 

Company Overv iew The company prov ides 

comprehensive refrigeration engineering services, 

including design, manufacturing, installation, and the 

distribution of spare parts and equipment. Our 

expertise focuses on meat processing plants for 

storage and export or domestic distribution, utilizing 

modern, h igh-e f f ic iency, and energy-saving 

machinery and technology. 

Additionally, the company provides integrated 

engineering services—design, manufacturing, 

installation, and commissioning—for liquid product 

processing plants such as beverages, seasoning 

sauces, and glucose syrup. Our capabilities cover 

mixing, sterilization, and product stabilization. We 

customize machinery and systems to align with 

specific production stages and capacities, from raw 

material cleaning and pretreatment to ingredient 

preparation, fermentation, filtration, sterilization, and 

packaging processes. 

Competitive Landscape and Distribution Channels 

The company distributes its core products through 

specialized sales engineers who are responsible for 

specific product lines and individual client accounts. 

This approach ensures close, responsive, and 

efficient service that precisely addresses client 

requirements. 

Market Competition Under the current economic 

slowdown and an increasing number of competi-

tors—both domestic and from China—customers 

have more decision-making options, resulting in 

intensified competition within the refrigeration 

industry. Beyond quality and project timelines, 

pricing has become a critical factor. Consequently, 

the company has adopted a "Cl ient-Focused 

Strategy" to provide personalized attention and rapid 

responsiveness. 

Furthermore, the domestic beverage market has 

remained stagnant post-COVID-19 due to the 

sluggish economy. Operators have delayed capacity 

expansion, shifting their focus toward renovating 

existing facilit ies. This, combined with a rising 

number of competitors using similar technologies, 

has led to significantly more aggressive competition 

compared to the past five years. To mitigate this, 

the company focuses on key clients in the beverage, 

sauce, and glucose syrup sectors to ensure close 

partnerships and swift service delivery. 

Target Customer Groups 

 Food Processing Operators: Specifically 

frozen food for export and domestic sales, 

including ready-to-eat meals and meat 

products (pork, poultry, and duck). 

 Liqu id Industry Players: Large-scale 

manufacturers of beverages, seasoning 

sauces (such as soy sauce), and glucose 

syrup. 
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Industry Outlook 

 Poultry Industry: In 2025, Thailand's chilled 

and frozen poultry sector remains a high-

potential industry with a vital role in the 

national economy. Despite challenges 

regarding competition and rising costs, 

continuous adaptation has allowed Thailand 

to maintain its global competitiveness with 

a sustainable growth outlook. 

 Beverage Industry: While the domestic 

market continuously sees new product 

launches to satisfy consumer demand for 

variety, manufacturers often utilize existing 

machinery by simply adjusting formulas. 

Consequently, while the beverage industry 

grows, investment in new machinery and 

factory construction remains stable. 

 Seasoning Market: This sector shows a 

steady annual growth trend. Leveraging the 

company 's  extens ive  exper ience in 

designing and developing end-to-end sauce 

production processes for leading clients, 

we continue to expand our market share in 

this business segment successfully. 
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TYGIENIC Co., Ltd. 

Company Overview 

TYGIENIC Co., Ltd. provides a comprehensive One-

stop Service for industrial tanks, heat exchangers, 

and process equipment. Our services range from 

technical consultancy and engineering design to 

manufacturing, installation, and after-sales support. 

The core product line includes pressure and non-

pressure vessels, heat exchangers, distil lation 

columns, filter tanks, agitators, and various tank 

accessories. These are designed specifically for 

production processes in the food and beverage, 

cosmet i cs , pharmaceu t ica l ,  chemica l ,  and 

petrochemical industries. 

The company is driven by a highly experienced 

team of engineers and technicians, supported by a 

manufacturing facility that meets international 

s tanda rds .  No tab l y ,  we a re  aut ho r i zed  to 

manufacture pressure vessels with the U-Stamp 

certification in accordance with ASME (American 

Society of Mechanical Engineers) standards. This 

international recognition ensures our products 

deliver quality and reliability comparable to global 

manufacturers, meeting the rigorous requirements 

of high-standard industrial projects. 

Sales and Distribution Channels 

Our sales strategy is led by a technical sales 

engineering team that manages clients on a project-

by-project basis. We emphasize providing technical 

consultancy from the initial system design phase 

through to manufacturing and installation. This 

ensures that every piece of equipment is optimized 

for the client’s specific production process, fostering 

long-term relationships and securing opportunities in 

medium-to-large-scale industrial projects. 

Fur thermore, the company collaborates with 

contractors and strategic business partners on 

industrial projects. This cooperation expands our 

market reach and allows us to engage in projects 

from the early stages, continuously growing our 

customer base across the food, beverage, chemical, 

and petrochemical sectors. 

Target Customer Groups 

Our diverse customer base includes operators in the 

food and beverage sectors, such as producers of 

dairy products, yogurt, ice cream, alcoholic and non-

alcoholic beverages, and health drinks. We also 

serve manufacturers of seasonings, coconut milk, 

syrups, and processed foods. Additionally, we 

provide critical process equipment to the cosmetics, 

pharmaceutical, chemical, and petrochemical 

industries, all of which demand the highest safety 

and quality standards. 

Market Competition 

The market for industr ia l tanks and process 

equipment is highly competitive, featuring both 

domestic and international players. Price competition 

has intensified, prompting the company to focus on 

cost -opt imizat ion stra teg ies. Never the less, 

TYGIENIC maintains a strong competitive edge 

through our expertise in international design 
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standards, our ASME U-Stamp cert if ication, 

stringent quality control, and our end-to-end service 

model. These strengths build significant trust among 

clients in high-specification industries. While 

adhering to international standards involves higher 

operational costs, it ultimately enhances product 

quality and long-term brand credibility. 

Industry Outlook and Market Trends 

Despite the relatively low overall economic growth 

in Thailand and some operators delaying new 

investments, the food and beverage sector remains 

a key driver for investment. The non-alcoholic and 

health drink segments continue to expand as 

consumers prioritize wellness and convenience. 

This trend necessi tates operators upgrading 

production efficiency and investing in equipment that 

meets superior hygiene and safety standards. 

 

 

 

 

 

 

 

 

 

 

 

 

Furthermore, the company benefits from participating 

in projects through major contractors and large-

scale operators who are investing in production 

lines for export. This results in the "indirect export" 

of our industrial tanks and equipment to international 

markets, particularly within the ASEAN region. The 

growing food, beverage, and related processing 

industr ies in ASEAN sustain the demand for 

standardized industrial tanks and heat exchangers, 

providing a solid foundation for TYGIENIC’s long-

term growth in both domestic and export-related 

projects. 
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S Panel Co., Ltd. 

Company Overview S Panel Co., Ltd. specializes in 

the manufacture and distribution of high-quality 

Sandwich Panels (Insulated Panels), as well as 

providing end-to-end design and installation services 

for cold room doors and production line entrances. 

We serve a diverse range of industries with a com-

mitment to international quality standards, utilizing 

premium raw materials from reputable sources, such 

as high-grade pre-painted steel (e.g., BlueScope) 

and insulation materials subject to rigorous quality 

control. 

The company creates value for customers through 

rapid delivery, superior quality, and exceptional ser-

vice flexibility. We offer a standard delivery lead time 

of within 3 days, with same-day delivery available for 

stock items. Notably, the company maintains a no-

minimum-order policy, enabling clients to manage 

costs effectively. This approach allows us to offer 

highly competitive market pricing while upholding the 

industrial-grade standards required for high-reliability 

projects. 

 

 

 

 

 

 

 

Sales and Distribution Channels The company em-

ploys an integrated sales model to ensure compre-

hensive market coverage, spanning project-based 

sales and business partner networks. Our primary fo-

cus remains on Direct Sales, led by a technical sales 

engineering team that manages individual accounts 

and projects. This allows us to provide expert con-

sultancy and design customized solutions tailored to 

the specific requirements of each project, thereby 

building client trust and securing medium-to-large-

scale contracts while fostering long-term business re-

lationships. 

Furthermore, we expand our market reach through 

contractors and strategic business partners who act 

as intermediaries to end users. This channel covers 

industrial construction, panel installation, and refrig-

eration system projects, allowing the company to 
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engage in new developments from the early stages 

and continuously broaden its customer base across 

multiple sectors. 

Simultaneously, the company has continuously ex-

panded its digital and online sales channels to cap-

ture opportunities from new customer segments. 

These digital platforms play a crucial role in support-

ing the sales team, generating product interest, and 

driving long-term market demand. This results in a 

balanced sales structure composed of direct end-

user engagement, partner network expansion, and 

digital lead generation. 

Target Customer Groups The customer base of S 

Panel Co., Ltd. includes contractors, industrial plant 

operators, and project owners. Our products and ser-

vices cater to various industries, notably: 

 Food and Beverage Industry: Including food 

processing plants, cold storage facilities, 

meat processing rooms, and beverage pro-

duction lines. 

 Modern Trade and Hospitality: Convenience 

stores, supermarkets, and restaurants. 

 Small-scale Projects and Retail: Individual 

customers utilizing panels for modular 

homes (knock-down houses), office exten-

sions, and residential renovations. 

Market Competition The insulated panel market in 

Thailand is highly competitive, particularly regarding 

price. However, S Panel Co., Ltd. consistently main-

tains its competitive edge and client trust through key 

strengths: superior product quality, rapid delivery, or-

dering flexibility, and extensive project experience. 

These factors enable the company to maintain a sta-

ble and loyal base among major corporations and 

core customer groups. 

Industry Outlook and Market Trends The growth of 

the chilled and frozen food industries, along with the 

expansion of modern retail, continues to trend up-

ward due to urbanization and changing consumer be-

haviors prioritizing convenience. This drives steady 

demand for investments in cold storage, tempera-

ture-controlled environments, and prefabricated in-

dustrial buildings, all of which serve as long-term 

growth catalysts for the insulated panel market. 
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Heataway Co., Ltd. 

Company Overview Heataway Co., Ltd. specializes 

in the design, manufacture, and distribution of indus-

trial refrigeration machinery and equipment. The 

company is dedicated to developing products based 

on rigorous engineering principles and international 

standards to serve industrial plants, cold storage fa-

cilities, and the food industry both domestically and 

internationally. Our core product portfolio includes 

Evaporative Condensers, Falling Film Chillers, and 

Plate Ice Machines. These products are engineered 

for high efficiency, energy conservation, and strict 

compliance with food industry hygiene and safety 

standards. 

Our operations are driven by an experienced team of 

engineers and technicians utilizing systematic work-

flows. We prioritize quality control at every stage of 

production, employing precision tools such as PMI 

(Positive Material Identification) for material verifica-

tion. Our products are designed and manufactured 

according to prestigious international benchmarks, 

including ASME (American Society of Mechanical 

Engineers) and Australian standards AS/NZS 

3666.1, alongside global food safety guidelines. This 

ensures that the systems delivered are safe, reliable, 

and perform optimally in demanding industrial envi-

ronments worldwide. 

Sales and Distribution Channels The company oper-

ates primarily through Direct Sales, supported by a 

technical sales engineering team that provides per-

sonalized solutions for each project. Our sales 

structure focuses on key stakeholders in the cold 

storage and food industries, including Contractors, 

project developers, and consultants. By collaborating 

with designers and consultants from the initial system 

design and equipment selection phases, we ensure 

our products meet specific requirements for energy 

efficiency and engineering standards. 

Furthermore, we expand our global reach through 

authorized distributors and strategic business part-

ners overseas. This network supports our growth in 

international industrial refrigeration markets and fa-

cilitates continuous participation in medium-to-large-

scale global projects. 

Target Customer Groups Our primary clients consist 

of ice factory operators, cold storage facilities, and 

food processing plants, both in Thailand and abroad. 

We specifically cater to customers who demand high-

efficiency refrigeration systems that meet interna-

tional certification requirements for food processing 

and storage. 

Market Competition The industrial refrigeration indus-

try faces intense competition from both domestic and 

international manufacturers, particularly regarding 

price and technological innovation. To maintain a 

competitive edge, Heataway focuses on International 

Quality Standards, customized designs that address 

real-world application needs, and comprehensive en-

gineering services. This differentiation strategy en-

sures our long-term market leadership and reliability. 

Industry Outlook and Market Trends While domestic 

demand for industrial refrigeration shows signs of 

slowing down in line with the overall economy and 

cautious industrial investment, international markets 

remain resilient. The food industry, cold chain logis-

tics, and storage sectors abroad continue to show 

consistent growth. This presents significant 
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opportunities for the company to expand its export 

market and increase its long-term international reve-

nue share, particularly in high-standard markets 

where our engineering expertise is a key advantage. 
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(3) Business Assets 

The Group’s core fixed assets and significant intangible assets used in the business operations of the 

Company and its subsidiaries total 1,323.8 million Baht. These are categorized as follows: 

Property, Plant, and Equipment: 1,298.3 million Baht Right-of-Use Assets: 19.6 million Baht Intangible 

Assets: 5.9 million Baht 

Property, Plant, and Equipment 

Asset Items Net Book Value (Million Baht) 

Land 805.8 

Buildings and Improvements 453.8 

Machinery and Equipment 33.6 

Office Equipment 0.6 

Vehicles 1.9 

Assets Under Construction 2.6 

Total 1,298.3 

 

Land, buildings, and machinery with a total cost of 1,326.2 million Baht have been pledged as collateral 

to secure bank over-drafts, as well as short-term and long-term loans from financial institutions, totalling 1,587 

million Baht, as detailed below:  

Type of Credit Facility Credit Limit (Million Baht) 

Bank Overdraft (OD) 93 

Short-term Loans 230 

Long-term Loans 948 

Trust Receipts / Packing Credit (T/R & P/C) 57 

Letter of Guarantee (L/G) 226 

Forward Foreign Exchange Contracts 33 

Total 1,587 
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 Right-of-Use Assets  

Asset Items Net Book Value 

(Million Baht) 

Vehicles 11.5 

Machinery and Equipment 7.5 

Office and Factory Space 0.6 

Office Equipment 0.0 

Total 19.6 

 

Intangible Assets 

Asset Items Value (Million Baht) 

Cost  

Computer Software 166 

Patents 4 

Total Cost 170 

Less: Accumulated Amortization and Allowance for Impairment (164) 

Net Intangible Assets 6 

 

(4) Unearned Revenue / Backlog 

The Group has an outstanding Backlog of approximately 843 million Baht, comprising various projects. 

None of these individual projects exceed 10% of the Group's total revenue. 

 

1.3 Shareholding Structure of the Group 

1.3.1 Shareholding Structure 

Patkol Public Company Limited has invested in its subsidiaries to support and strengthen the Group's 

business operations. A clear scope of work and operational policy is established for each entity within the Group 

to promote specialized expertise, minimize operational redundancy, and enhance overall management efficiency. 

Each subsidiary has a distinct role based on its core competencies, such as the manufacture and 

distribution of machinery, the distribution of spare parts and equipment, the provision of maintenance services, 
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and international business operations. The parent company is responsible for setting policies, supervising, and 

supporting the subsidiaries' operations to ensure they are aligned with the Group’s strategic direction. 

(1) Operational Segregation Policy within the Group 

The Company has clearly designated each entity within the Group to be responsible for operations 

according to its core business line. The parent company focuses on setting strategies, policies, and ensuring 

good corporate governance. Meanwhile, subsidiaries focus on operational business activities based on their 

specialized expertise. This ensures that the Group’s operations are efficient and generate maximum benefits for 

shareholders. 

(2) Group Shareholding Structure Diagram 

As of December 31, 2025, Patkol Public Company Limited holds share in its subsidiaries both directly 

and indirectly. The proportion of voting rights corresponds exactly to the shareholding percentage (there are no 

cases where voting rights differ from the shareholding proportion). The details are as follows: 

Subsidiaries Shareholding (%) Nature of Business 

Patkol Ice Solutions Co., Ltd. 99.99 
Manufacture and distribution of machinery and 

equipment for the food and refrigeration industries. 

Patkol Food Industry Partner Co., Ltd. 99.99 
Distribution of spare parts, materials, and equipment 

for ice machines and refrigeration systems. 

S Panel Co., Ltd. 80.00 
Manufacture and import of insulated panels and 

equipment for cold storage businesses. 

Heataway Co., Ltd. 99.99 
Distribution of heat exchangers (condensers), spare 

parts, and related equipment. 

TYGIENIC Co., Ltd.* 99.99 

Design, manufacture, installation, maintenance, and 

distribution of non-pressure vessels, pressure ves-

sels, and heat exchangers. 

Patkol Philippines Corporation 60.00 

Distribution of machinery and project management, 

including installation and maintenance of the Com-

pany’s machinery in the Philippines. 

PT. Indonesia Patkol Service 99.99 
Provision of machinery maintenance and repair ser-

vices. 

Patkol Malaysia Sdn. Bhd. 100.00 
Distribution of machinery and project management, 

including maintenance services. 
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(3) Business Operations as a Holding Company 

The Company does not operate as a passive holding company that merely holds shares for dividend 

income. Instead, its core business is actively conducted through subsidiaries engaged in distinct commercial op-

erations. The size of the subsidiaries conducting core business operations is appropriate relative to the size of the 

parent company and remains in full compliance with the regulations and criteria established by the relevant            

regulatory authorities. 

(4) Information on Entities in which the Company holds 10% or more of Shares 

All subsidiaries, in which the Company holds a shareholding of 10% or more, maintain their headquarters 

and conduct business operations as specified in the table above. These investments are strategically made to 

support and strengthen the Group's core business operations both domestically and internationally. 

1.3.2 Shareholding by Persons with Potential Conflicts of Interest 

There are no instances where persons with potential conflicts of interest hold shares in subsidiaries or 

associate companies exceeding 10% of the total voting shares of such companies. 

1.3.3 Relationship with the Major Shareholders' Business Group 

The Company’s core business operations are not significantly related to or involved with other business 

operations of the major shareholders in terms of management, business conduct, or the determination of business 

policies. 

However, the Company may engage in transactions with major shareholders from time to time as part of 

its normal business course. In such cases, the Company strictly follows established criteria and procedures to 

ensure compliance with relevant laws and good corporate governance practices. Furthermore, the Company main-

tains oversight mechanisms to fairly protect the rights and interests of all shareholders. 

1.3.4 Shareholders 

As of March 14, 2025 (the most recent book closing date), the Company’s top 10 major shareholders are 

listed below. The details include the aggregation of shares held by related persons and parties under the same 

controlling power as a single group, as presented in the Shareholder List table. There are no agreements between 

major shareholders that affect the Company's management. 
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Shareholders 

(1) List of the top 10 major shareholders as of March 14, 2025 (Latest book closing date) 

No. Shareholder Name Number of Shares Percentage of Paid-

up Capital (%) 

1 Mr. Panet Chongvatana1 95,618,586 15.93 

2 Bangkok Bank Public Company Limited 59,951,500 9.99 

3 Mr. Sangchai Chotchuangchutchaval2 45,841,303 7.64 

4 Miss Rachanee Chongvatana1 35,970,942 5.99 

5 Mrs. Noppavan Chongvatana1 34,834,842 5.80 

6 Miss Nongluck Sakdakral4 34,088,480 5.68 

7 Thitikarn Chongvatana1 17,316,180 2.88 

8 Mr. Jamorn Chulajata3 12,432,500 2.07 

9 Mr. Pramote Ngamcharoen 11,923,000 1.99 

10 Mr. Koranop CHONGVATANA 3 11,844,000 1.97 

11 Other Shareholders 240,422,404 40.05 

 Total 600,243,737 100.00 
1 Chongvatana Group's Shareholding Structure 

 

 

 

 

 
2 Chotchuangchutchaval Group's Shareholding Structure 

(1) Mr. Sangchai Chotchuangchutchaval 7.64% (45,841,303 shares) 
(2) Ms. Chanthipha   Chotchuangchut 0.67%              (4,000,000 shares) 

3 Chulajata Group's Shareholding Structure 
 

 
4 Sakdakrai Group's Shareholding Structure 

 

  

(2) Shareholder Agreements 

 As of December 31, 2025, the Company has no agreements between major shareholders that affect the 

issuance and offering of securities or the management of the Company. 

(1)  Ms.Ratchanee Chongvatana 5.99% (35,970,942 shares) 
(2)  Mr. Panet Chongvatana 15.93% (95,618,586 shares) 
(3)  Ms. Noppavan Chongvatana 5.80%   (34,638,842 shares) 
(4) Ms. Thitikan Chongvatana 2.88%   (17,316,180 shares) 
(5) Mrs. Sirinuch Chongvatana 0.08% (500,000 shares) 
(6) Mr.Thonghao Chongvatana 0.01% (30,000 shares) 
(7) Mrs.Wimolwan Chongvatana 0.00% (22,512 shares) 

(1) Mr. Jamorn Chulajata 2.38% (12,432,500 shares) 
(2) Mr. Kornnop Chulajata 2.27% (11,844,000 shares) 
(3) Mr. Paradorn Chulajata 2.12% (11,080,500 shares) 

 (1) Nongluck Sakdakrai 2.07% (34,088,480 shares) 
(2) Mr,Winai Sakdakrai 1.97% (311,500 shares) 
(3) Mr.Wiroj Sakdakrai 1.88% (231,500 shares) 
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The Company shareholders of directors and executives by Comparison of 2024 – 2025 

No. Shareholder Name of Directors and Executives Amount of Shares 

2024 

Amount of Shares 

2025 

1. Mr. Sangchai Chotchuangchutchaval 45,841,303 45,841,303 

2. Mr. Panet Chongvatana 34,834,842 95,618,586 

3. Ms. Nongluck Sakdakrai 34,088,480 34,088,480 

4. Mr. Paradorn Chulajata 11,080,500 11,260,500 

 Total 127,606,311 186,808,869 

1.4 Registered and Paid-up Capital 

1.4.1 Registered and Paid-up Capital 

As of December 31, 2025, Patkol Public Company Limited has a registered capital of 600,243,737 Baht 

and a paid-up capital of 600,243,737 Baht. This capital is divided into 520,756,281 ordinary shares and 79,487,456 

preferred shares, each with a par value of 1 Baht. The Company's securities are not listed on any other stock 

exchange. 

1.4.2 Key Characteristics of Preferred Shares 

The Company's preferred shares carry rights and conditions that differ from ordinary shares, with the key 

characteristics as follows: 

(a) Voting Rights: Every 100 preferred shares are entitled to 1 vote. 

(b) Dividend Rights: In any year the Company resolves to pay dividends, preferred shareholders are 

entitled to receive dividends from the Company's operating results prior to ordinary shareholders. The 

dividend rate is equivalent to the 12-month fixed deposit interest rate of Bangkok Bank Public Company 

Limited plus 2% per annum, capped at a total of 4% per annum of the debt-to-equity conversion price. 

Once such dividends have been paid, no further dividends will be distributed to preferred shareholders, 

and any remaining dividends (if any) shall be allocated to ordinary shareholders. 

(c) Convertibility: Preferred shares do not have the right to be converted into ordinary shares. 

(d) Liquidation Preference: In the event of the Company’s dissolution for any reason, preferred sharehold-

ers shall be entitled to the return of capital prior to ordinary shareholders. 
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1.4.3 Thai Trust Fund and NVDR 

The Company has no shares or convertible securities used as underlying securities for the issuance of 

Thai Trust Fund units or Non-Voting Depository Receipts (NVDR). 

1.5 Issuance of Other Securities 

The Company has not issued any convertible securities or debt instruments, such as warrants, convertible 

debentures, bonds, or bills of exchange. 

1.6 Dividend Policy 

The Company has a policy to pay dividends at a rate of not less than 30% of its net profit after tax 

(attributable to the owners of the parent company based on the consolidated financial statements), except in cases 

of necessity or appropriate circumstances where such payments cannot be made. 

Regarding the subsidiaries, each has a policy to pay dividends at a rate of not less than 30% of its net profit after 

tax, except in cases of necessity or appropriate circumstances where such payments cannot be made. 

Dividend Payment History For the fiscal years 2023 – 2025 

Items 2025 2024 2023 

1. Net Profit (Loss) (Baht) (28,460,099) (171,658,743) (144,146,657) 

2. Number of Shares (Shares)    

2.1 Preferred Shares 79,487,456 79,487,456 79,487,456 

2.2 Ordinary Shares 520,756,281 520,756,281 520,756,281 

   Total Number of Shares 600,243,737 600,243,737 600,243,737 

3. Dividend per Share (Baht/Share)    

3.1 Preferred Shares 0 0 0 

3.2 Ordinary Shares 0 0 0 

Total Dividend Paid (Baht) 0 0 0 

4. 4. Dividend Payout Ratio (%) 0 0 0 
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Notes: 

 2023: No dividend payment was omitted due to net loss. 

 2024: No dividend payment was omitted due to net loss. 

 2025: No dividend payment was omitted due to net loss. 

 

2. Risk Management 

2.1 Risk Management Policy and Framework 

The Company is deeply committed to ensuring Good Corporate Governance and maintaining a strong 

stance against corruption. In recognition of this commitment, the Company has been certified as a member of the 

Thai Private Sector Collective Action Against Corruption (CAC). 

Furthermore, the Company utilizes Business Model Canvas (BMC) as a strategic tool to visualize the busi-

ness overview and conduct comprehensive market analysis. To ensure maximum benefit for shareholders, the 

Audit and Risk Management Committee has been established. This committee is responsible for formulating poli-

cies, designing risk management systems, and evaluating various risks. It also defines guidelines for managing 

and mitigating these risks to ensure they remain within the Company’s risk appetite (acceptable levels). 

2.2 Business Risk Factors 

Based on the corporate-level risk assessment, the risk factors that could significantly impact the achieve-

ment of the Company’s business objectives are as follows: 

2.2.1 Risk from the economic and Geopolitics factors 

Corporate Risk Factors Key Risk Management Measures Corporate Risk Factors Key Risk Management Measures 

1. Economic and Geopolitical Risks 

  In 2025, the global landscape was marked by interna-

tional conflicts, manifesting in both trade disputes and 

geopolitical wars. These events led to rapid and persis-

tent inflation, broadly impacting global trade and supply 

chains. This volatility may hinder domestic and interna-

tional economic growth, directly affecting the investment 

climate. Such factors are crucial for investors' decision-

making, particularly regarding factory expansions or pro-

duction capacity increases. 

 

 
 

The Company has implemented the following measures: 

• Monthly Management Committee meetings are held to ana-

lyse and closely monitor the impacts of economic and geopo-

litical factors. 

• Business strategies are regularly reviewed and adjusted to 

remain resilient in the face of evolving global situations. 

• Strategic seminars are organized to develop new investment 

management approaches. 
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Corporate Risk Factors Key Risk Management Measures Corporate Risk Factors Key Risk Management Measures 

2. Raw Material Price Volatility 

      The Company’s primary raw materials—steel, stain-

less steel, and copper—are commodities whose prices 

fluctuate according to global market trends. As these are 

uncontrollable external factors, the Company faces risks 

from price volatility and occasional market shortages 

The Company has implemented the following measures: 

• A Planning Team has been established to manage raw ma-

terial usage and improve inventory efficiency. 

• A Demand-Driven Purchasing Policy is strictly followed; the 

Company does not speculate on market prices or stockpile 

materials, with procurement controlled on a quarterly basis. 

• Internal circulars are distributed to keep management in-

formed of key raw material prices for production planning. 

• Price comparisons are conducted to ensure procurement 

costs do not exceed market rates. 

• New domestic and international suppliers are continuously 

sourced to diversify risk and encourage competitive pricing. 

• Price Adjustment Clauses are negotiated in contracts, allow-

ing the Company to adjust project prices if raw material costs 

fluctuate beyond an agreed-upon percentage. 
  

3. Risk of Skilled Personnel Shortage 

      The Company’s core operations are engineering-in-

tensive, requiring specialized knowledge and experience 

in design, planning, and construction. There is high mar-

ket competition for Project Managers, Project Engineers 

(Foremen), and specialized skilled labour. Failure to re-

cruit or retain high-quality personnel could impair the 

Company's project capacity, operational continuity, and 

future performance 

The Company has established the following framework: 

• Proactive Recruitment: Engaging with vocational institutes 

and universities through company presentations and internship 

programs to recruit talent directly. 

• Career Path Promotion: Offering competitive incentives, in-

cluding compensation, safety standards, and seniority-based 

benefits. 

• Employee Retention: Providing long-term incentives and 

supporting specialized training to foster employee engage-

ment and security. 

• Internal Growth: Motivating high-potential employees by 

providing opportunities for internal promotion. 

• Subcontractor Management: Increasing the proportion of 

qualified subcontractors to ensure operational continuity rela-

tive to the workload.  
4. Risk of Reliance on Major Suppliers 

       The  Company sou r ces raw mate r ia l s  both 

domestically and internationally from numerous suppliers. 

With ongoing procurement management, the risk of 

reliance on a single major supplier is considered minimal. 

The Company’s Policy: 

• The Company maintains a policy of sourcing from multiple 

domestic and international producers and distributors to 

ensure alternative options are always available, preventing 

over-reliance on any single party. 
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Corporate Risk Factors Key Risk Management Measures Corporate Risk Factors Key Risk Management Measures 

5. Foreign Exchange Risk 

As the Company imports some raw materials and exports 

products, it holds both foreign currency liabilities and 

income. This exposure creates risks associated with 

exchange rate fluctuations. 

The Company manages this risk through: 

• Natural Hedging: Utilizing a portion of foreign currency 

income to offset import costs. 

• Forward Contracts: Using forward contracts and other 

financial instruments to control volatility and limit potential 

impacts. 

• Internal Exchange Rate: Distributing a monthly "Patkol 

Group Internal Exchange Rate" circular to ensure management 

uses consistent data for cost estimation and sales quoting. 

6. Working Capital Risk 

      Large-scale food processing projects require 

significant working capital for raw materials and labor. 

While capital is sourced from internal funds and bank 

facilities (e.g., short-term loans, L/Gs), any delays or 

changes in payment terms from major clients could 

impact on the Company’s liquidity management. 

 

The Company has implemented the following measures: 

• Strict Contractual Review: Carefully auditing customer pay-

ment terms and conducting financial due diligence on partners 

before accepting projects. 

• Liquidity Monitoring: Closely managing cash flow using key 

financial ratios as indicators. 

• Procurement KPIs: Setting KPIs for the procurement team to 

secure suppliers with favourable pricing and payment terms. 

• Credit Line Reserves: Securing standby credit facilities from 

various financial institutions for additional cash flow needs. 

7. Risk from Overseas Investment and Operations 

      To support continuous growth, the Company has 

expanded internationally. However, overseas investments 

face external risks such as local laws, trade measures, 

political stability, labor issues, and cultural differences. 

These factors may cause performance to deviate from 

targets. 

 

The Company has implemented the following measures: 

• Feasibility Studies: Conducting thorough research before en-

tering any country. Management travels abroad monthly to an-

alyse market trends and adjust long-term strategies. 

• Local Presence: Operating through dedicated subsidiaries: 

PT. Indonesia Patkol Service, Patkol Philippines Corporation, 

and Patkol Malaysia Sdn. Bhd. to better serve and respond to 

local market demands. 

 

2.2.2 Emerging Risks (3-5 Year Outlook) 

Corporate Risk Factors Key Risk Management Measures 

1.  Technology Transformation and Cyber Threats 

    Cyber threats represent a critical risk that can significantly 

impact the Company's operations. This is particularly relevant 

to essential systems such as the corporate network, financial 

and accounting systems, and internal management/human 

resource platforms. These systems contain Personal Data 

under the Company’s possession. Any disruption to the 

The Company has implemented the following measures: 

• Establishment of IT Operating Procedures and regular 

IT Risk Assessments. 

• Implementation of the Service Level Agreement (SLA) 

of the Information Technology Department for Patkol 

Group. This SLA defines the service standards and qual-

ity levels agreed upon between the IT Department and 
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Information Technology (IT) systems or unauthorized access 

to personal data could severely affect operational continuity 

and damage the Company’s reputation. 

users, ensuring efficient support when documentation 

and information are complete and accurate. 

2.2.3 Risk to the Investment of Securities Holders 

The Company and the Board of Directors are committed to treating all shareholders equally and fairly, 

prioritizing the best interests of the Company and its shareholders. While the Company manages various risks with 

the utmost prudence and rigor, there may be unforeseen or uncontrollable factors that could lead to stock price 

volatility and uncertainty in investment returns. Therefore, investors should carefully consider all risk factors when 

making investment decisions regarding the Company’s securities. 

2.2.4 Risk Factors for Investing in Foreign Securities 

- The Company does not invest in any foreign securities. 

 

3. Driving Business for Sustainability 

Patkol Group is committed to conducting business with a focus on sustainable growth alongside creating 

value for all groups of stakeholders. The Company believes that long-term organizational success stems from a 

balance between economic growth, social responsibility, and environmental stewardship (ESG). 

Accordingly, the Company operates under the principles of Good Corporate Governance, while prioritizing 

the development of innovation, technology, and industry-specific knowledge. These efforts aim to enhance produc-

tion efficiency, safety, and operational standards for entrepreneurs throughout the industrial supply chain. 

This approach strengthens the Industrial Ecosystem, enabling customers, suppliers, and business partners 

to achieve sustainable growth together with the Company. 

3.1 Sustainability Management Policy and Goals 

The Company conducts its business with an aim to balance business growth, social development, and 

environmental conservation, ensuring that its operations create long-term value for all stakeholder groups. The 

Company’s sustainability approach covers the entire business value chain, spanning from technology design and 

development to manufacturing, customer service, and participation in industrial and social development. 

The Company prioritizes the development of technology and engineering solutions that enhance energy 

efficiency, reduce environmental impact, and elevate industrial safety standards. Simultaneously, it is committed 

to developing personnel potential, transferring knowledge, and supporting the growth of entrepreneurs within re-

lated industries. 
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3.2 Management of Impact on Stakeholders in the Business Value Chain 

The Company operates with careful consideration of all relevant stakeholders, including shareholders, cus-

tomers, employees, business partners, communities, and society. It aims to create Shared Value through respon-

sible, transparent, and fair business practices. The Company has established guidelines for managing impacts on 

stakeholders as follows: 

3.2.1 Fair Business Operations 

The Company operates under the principles of Good Corporate Governance, upholding integrity, trans-

parency, and accountability toward all stakeholders. 

The Company has established Good Corporate Governance Guidelines to serve as a framework for 

directors, executives, and employees at all levels. These guidelines ensure that business operations are conducted 

ethically, transparently, and accountably, in alignment with international corporate governance standards. 

3.2.2 Anti-Corruption 

Patkol Group has a policy to conduct business based on good corporate governance principles, adhering 

to morality, ethics, and integrity. The Company recognizes the detrimental effects of bribery and corruption on 

economic and social development. To demonstrate its commitment to opposing all forms of corruption, the Com-

pany is a certified member of the Thai Private Sector Collective Action Against Corruption (CAC). 

The Company has established an Anti-Corruption Policy that extends to all entities within the Group, 

including subsidiaries, associate companies, business agents, and personnel at all levels. All Company personnel 

are strictly prohibited from engaging in any form of bribery or corruption, whether directly or indirectly. 

Furthermore, the Company has provided Whistleblowing channels and complainant protection measures 

to ensure that personnel and stakeholders can safely report information regarding potential fraudulent or corrupt 
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activities. The Company is committed to conducting thorough investigations into all reported cases and will take 

appropriate disciplinary or legal action as necessary. 

  

 

 

 

 

3.2.3 Respect for Human Rights 

The Company recognizes the importance of respecting human rights and human dignity. It has established 

guidelines to treat all employees fairly and equally, without discrimination based on race, religion, gender, age, 

social status, or political opinion. 

The Company strictly complies with labor laws and relevant human rights principles at both national and 

international levels. This includes a strict policy against the use of child labor or illegal labor. Furthermore, the 

Company ensures that its employment practices are in full compliance with the laws of every country where it 

operates. 

3.2.4 Fair Labor Practices 

The Company values its employees as its most vital resource. It is committed to creating a work environ-

ment that fosters personnel potential and encourages continuous career growth. 

The Company maintains a compensation and benefits policy that is fair, appropriate, and aligned with 

each employee's competencies and responsibilities, while remaining competitive within the industry. Additionally, 

the Company prioritizes skill and knowledge development through training, seminars, and on-the-job learning to 

enhance the capabilities of employees at all levels. 

Regarding occupational safety, the Company has implemented the ISO 45001 Occupational Health and 

Safety Management Systems to ensure the safety and well-being of its employees, contractors, and all parties 

involved in the Company’s operations. 

 

 



PATKOL PUBLIC COMPANY LIMITED 

36 

 

3.2.5 Responsibility to Consumers 

The Company acknowledges that customers are a key factor in its business success. It is therefore 

committed to developing high-quality products and services that meet international standards, ensuring that cus-

tomers receive maximum benefit from their usage. 

The Company prioritizes the production and delivery of quality goods and services, providing accurate 

and complete information as well as appropriate guidance to customers. This ensures the optimal performance 

and efficiency of the machinery and systems provided. 

Furthermore, the Company places great importance on protecting customer confidentiality and strictly 

prohibits the improper use of customer information. 

3.3 Environmental Sustainability Management 

“The Company is committed to conducting business based on being environmentally and socially responsi-

ble, striving to protect and preserve the environment while mitigating any negative impacts arising from its organi-

zational operations.” 

To support this commitment, the Company has adopted the ISO 14001 Environmental Management System 

as a governance framework to monitor, control, and reduce the environmental footprint of its business activities. 

The Company focuses on developing machinery and technology that enhances energy efficiency and re-

duces environmental impact. Examples include the advancement of industrial refrigeration and energy systems, 

which enable entrepreneurs to lower energy consumption, increase production efficiency, and minimize their envi-

ronmental effects. 

Internally, the Company promotes employee participation in resource and energy conservation through various 

campaigns, such as energy-saving initiatives, paper usage reduction, and fostering environmental awareness within 

the workplace. 

Furthermore, the Company regularly conducts environmental impact assessments of its operational activities to 

establish control measures and continuously improve processes for greater efficiency and environmental steward-

ship. 

3.4 Social Sustainability Management 

The Company carries out its corporate social responsibility activities under the concept: “Creating Future 

Customers and Creating the Future for Customers and the Industry.” 

The Company believes that sustainable industrial development relies on human potential development, 

knowledge transfer, and elevating operational standards throughout the industrial chain. Consequently, the 
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Company enhances industrial personnel capabilities through internship programs for engineering students from 

various higher education institutions, providing opportunities for hands-on learning and preparing them for future 

careers in the industrial sector. 

In 2025, to commemorate its 60th anniversary, the Company launched the “60 Years of Leadership, 60 Activ-

ities Worldwide” project. This initiative aims to transfer knowledge, develop entrepreneur potential, and elevate 

industrial standards in Thailand and across Southeast Asia through various activities, including: 

 Factory Classroom Activities: Conducted in collaboration with educational institutions to provide knowledge 

on energy efficiency and production technology to entrepreneurs in the food export industry, with over 60 

participants. 

 Ice Factory Safety Training: Organized across all four regions of Thailand to elevate industrial safety 

standards and reduce risks of accidents and production downtime, with over 150 entrepreneurs partici-

pating. 

The project’s activities also encompass preventive maintenance and inspection services, industrial technology and 

safety seminars, overseas refrigeration system training, and study tours to facilitate knowledge exchange among 

regional entrepreneurs. 

These initiatives help strengthen customer confidence, upgrade operational standards for business owners, and 

support the long-term sustainable development of the industry. 
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4. Management Discussion and Analysis: MD&A 

Financial Position And Results Of Operation 2025 Patkol Public Company Limited and Subsidiaries 

Statements of Financial Position (Unit: MB)  2025  2024  2023  
ASSETS             

CURRENT ASSETS       
Cash and cash equivalents  142 5% 139 5% 145 4% 

Trade and other current receivable - net 303 11% 287 9% 330 9% 

Current portion of finance lease receivable 247 9% 243 8% 249 7% 

Contract assets, net 35 1% 55 2% 68 2% 

Inventories – net 188 7% 289 9% 326 9% 

Current tax assets 21 1% 18 1% 13 0% 

Other current assets 
1 0% 2 0% 2 0% 

          Total Current Assets 937 34% 1,033 34% 1,133 32% 

NON-CURRENT ASSETS       

Non - current financial assets 3 0% 6 0% 25 1% 

Trade and other non-current receivable - net 0 0% 0 0% 1 0% 

Finance lease receivable, net 332 12% 455 15% 584 17% 

Investment property  83 3% 84 3% 83 2% 

Property, plant and equipment -net 1,298 47% 1,326 44% 24 1% 

Right of use, net 20 1% 13 0% 35 1% 

Other intangible assets - net 6 0% 19 1% 51 2% 

Deferred tax assets 40 1% 32 1% 79 2% 

Other non-current assets 67 2% 75 2% 2,252 68% 

          Total non-current assets 1,849 66% 2,010 66% 3,385 100% 

TOTAL ASSETS 2,786 100% 3,043 100% 24 1% 
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Statements of Financial Position (Unit: MB) 2025 2024 2023 

LIABILITIES AND SHAREHOLDERS'EQUITY        
CURRENT LIABILITIES        
Bank overdrafts and short-term loans from financial institution 197 7% 178 6% 222 6% 

Trade and other current accounts payable 328 12% 403 13% 397 11% 

Contract liabilities 245 9% 332 11% 368 11% 

Current portion of long-term loans from financial institutions, net  181 6% 109 4% 263 8% 

Current portion of lease liabilities, net 9 0% 8 0% 14 0% 

Current provisions for employee benefits 15 1% 16 1% 7 0% 

Provision for liabilities 16 1% 20 1% 19 1% 

       Total current liablities 991 36% 1,066 36% 1,291 37% 

NON-CURRENT LIABLITIES       

Long - term loans from financial institutions, net 254 9% 435 14% 386 11% 

Lease liabilities, net 12 0% 6 0% 15 0% 

Deferred tax liabilities 141 5% 117 4% 205 6% 

Provisions for employee benefits 96 3% 131 4% 149 4% 

       Total non-current liablities 503 18% 689 22% 755 22% 

       Total liablities 1,494 54% 1,755 58% 2,046 59% 

SHAREHOLDERS’ EQUITY       

Preferred shares - authorized, issued and fully paid-up 79 3% 79 3% 79 2% 

Common shares - authorized, issued and fully paid-up 521 19% 521 17% 521 15% 

Warrant 0 0% 0 0% 0 0% 

Premium on preferred shares  5 0% 5 0% 5 0% 

Premium on common shares  15 0% 15 0% 15 0% 

Discount on common shares  (22) (1%) (22) (1%) (22) (1%) 

Company's shares held by a subsidiary (5) (0%) (5) (0%) (4) (0%) 

Retained earnings - Appropriated for reserve fund 64 2% 60 2% 60 2% 

Unappropriated retained earnings (59) (2%) (36) (1%) 115 3% 

Other components of shareholders' equity 669 24% 653 21% 652 19% 

Total shareholders' equity  1,268 46% 1,270 42% 1,421 41% 

Minority interest 24 1% 18 1% 27 1% 

Total Shareholders’ Equity - net 1,292 46% 1,288 42% 1,448 41% 

TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY 2,786 100% 3,043 100% 3,385 100% 
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Statements of Comprehensive Income (MB) 2025 2024 2023 

Revenue from sales and services 1,739 100% 1,896 100% 1,732 100% 

Costs of good sold and services (1,289) (74%) (1,442) (76%) (1,277) (74%) 

Gross profit 450 26% 454 24% 454 26% 

Other income 62 4% 67 4% 85 5% 

Distribution costs  (164) (9%) (239) (13%) (374) (22%) 

Administrative expenses (313) (18%) (366) (19%) (262) (15%) 

Profit (Loss) before financial cost 35 (2%) (84) (5%) (96) (6%) 

Finance cost (41) (2%) (50) (3%) (56) (3%) 

Profit (Loss) before income tax (6) (0%) (134) (7%) (152) (9%) 

Income tax (22) (1%) (38) (2%) 8 0% 

Profit (Loss) for the years (28) (2%) (172) (9%) (144) (8%) 

Other  Comprehensive income for the years 36 2% 13 1% 12 1% 

Total Comprehensive income for the years 8 0% (159) (8%) (132) (8%) 

Income (Loss) Attributable to :       

      Owners of the parent (27) (2%) (163) (9%) (145) (8%) 

      Non controlling interest (1) 0% (9) 0% 1 0% 

  (28) (2%) (172) (9%) (144) (8%) 

Attributable to :       

          Owners of the parent (2) (0%) (150) (8%) (133) (8%) 

          Non controlling interest 10 1% (9) 0% 1 0% 

  8 0% (159) (8%) (132) (8%) 
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Statements of Cash Flows (MB) 2025 2024 2023 

Cash flows from operating activities:    
   Profit (loss) for the year (28) (172) (144) 

   Adjustments to reconcile profit (loss) to cash receipts 

(payments); 

   

          Tax expense 23 39 (8) 

          Finance costs 41 50 56 

          Depreciation and amortisation 60 66 74 

          Reversal of allowance for expected credit loss (10) (51) (27) 

          Allowance for withholding income tax - - 7 

           (Reversal of) loss on inventories devaluation 4 5 4 

           (Reversal of) provision for guarantees (4) 5 (1) 

          Unrealised (gain) loss on foreign exchange - (14) 5 

          Gain on disposal and write-off of property, plant and 

equipment 

 

(5) 

 

(4) 

 

(1) 

          Loss on write-off of intangible assets - - (1) 

           (Reversal of) loss on impairment of assets - 11 (2) 

           Gain on discontinued lease agreement - (1) (1) 

           Provisions for employee benefits 16 27 45 

           Interest income (23) (29) (37) 

   Changes in operating assets and liabilities    

           Trade and other current receivables (6) 94 159 

           Finance lease receivables 141 135 120 

           Contract assets 20 13 69 

           Inventories 99 32 136 

           Other current assets 1 (1) 12 

           Other noncurrent assets (3) 17 2 

           Trade and other non-current receivables - 1 (1) 

           Trade and other current payables (79) 17 (112) 

           Contract liabilities (86) (37) 67 

           Other current liabilities - (4) - 

           Employee benefits paid (46) (26) (31) 

           Taxes refund (paid)  - (15) (24) 
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Net cash flows from operating activities  112 158 366 

Cash flows from investing activities:    

           Decrease in restricted deposits at financial institutions 2 19 5 

           Proceeds from sale of property, plant and equipment 10 3 7 

           Proceeds from sale of investment properties - - 8 

           Acquisition of property, plant and equipment (10) (7) (9) 

           Interest received 1 29 37 

Net cash flows from (used in) investing activities   3 44 48 

Cash flows from financing activities    

           Increase (decrease) in bank overdrafts and short-term 

borrowings from financial institutions 

 

9 

 

(70) 

 

(171) 

           Repayment of long-term borrowings from financial     

institutions 

 

(215) 

 

(105) 

 

(95) 

           Proceeds from long-term borrowings from financial 

 institutions 

 

106 

 

- 

 

- 

           Proceeds from short-term loan from related parties  

(repayment) 

 

5 

 

16 

 

- 

           Proceeds from short-term borrowings from other 

parties 

 

5 

 

10 

 

- 

           Payment of lease liabilities (11) (16) (17) 

           Dividends paid to non-controlling interests (4) - - 

           Interest paid (39) (46) (56) 

Net cash flows used in financing activities   (144) (211) (339) 

Net increase (decrease) in cash and cash equivalents (27) (9) 75 

Effect of exchange rate changes on cash and cash  

equivalents 

 

30 

 

3 

 

(8) 

Cash and cash equivalents at 1 January 139 145 78 

Cash and cash equivalents at 31 December 142 139 145 
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Data Per shares (Baht)  2025 2024 2023 

Book Value per shares  2.43  2.47  2.73  

Earnings per shares  (0.05)  (0.31)  (0.28)  

Cash Dividend per share  0.00  0.00  0.00  

Stock Dividend per share  0.00  0.00  0.00  

 

Growth Rate (%)  2025 2024 2023 

Total Assets  -8%  -13%  -11%   

Total Liabilities  -15%  -14%  -13%   

Sales and Services Income  -8%  10%  -42%   

Cost and Expenses  -14%  7%  -39%   

Net Income  -83%  12%  11%   

 

Growth Rate (%)  2025 2024 2023 

LIQUIDITY RATIO:         

   Liquidity Ratio (Time) 0.94  0.97  0.88   

   Quick Ratio (Time) 0.73  0.68  0.61   

   Liquidity Ratio - Cash (Time) 0.11  0.13  0.25   

   Account Receivable-Turnover (Time) 1.86  1.77  1.63   

   Average no.of day for collection (days) 193  204  221   

   Inventory Turnover (Time) 5.40  4.69  3.32   

   Average no.of day for sales (days) 67  77  108   

   Account Payable-Turnover (Time) 3.53  3.60  2.82   

   Average no.of day for payment (days) 102  100  128   

   Cash Cycle (days) 158  181  201   

PROFITABILITY RATIO: 
 

 
 

    

   Gross margin (%) 26%  24%  26%   

   Operation profit margin (%) 2%  -4%  -6%   

   Other Profit Margin (%) 3%  3%  5%   

   Cash to profitability ratio (%) 317%  -190%  -362%   

   Net profit margin (%) -2%  -8%  -8%   

   Return on equity (%)  

  

-2%  -12%  -10%   
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Growth Rate (%) 2025 2024 2023 

EFFICIENCY RATIO:         

   Return on Assets (%) -1%  -5%  -4%   

   Return on Fixed Assets (%) 1%  -8%  -7%   

   Assets Turnover (Times) 0.6  0.6  0.5   

FINANCIAL POLICY RATIO:  
 

 
 

    

   Debt to Equity Ratio (Time) 1.2  1.4  1.4   

   Time Interest Earned (Time) 3.7  4.5  7.7   

   Cash debt coverage (Cash basis) (Time) -0.5  -1.4  -3.3   

   Dividend payout ratio (%) 0%  0%  0%   

 

  

 

The analysis of financial position and financial performance is based on consolidated financial statements for the 

year ended 31 December 2025. 

 

The following tables present revenue and gross profit information regarding the Group’s operating segments 

Consolidated  Ice machine 

and system 

Machine and 

system for 

Food Industry 

Non-Patkol 

brand 

Total 

Amount (Million Baht) 

2025     
Revenue from customers-Thailand  343   186   577   1,106  

Revenue from customers-Other 

Country 

 573   -     60   633  

Total Revenue  916   186   637   1,739  

Costs of goods sold and services (614) (133) (542) (1,289) 

Gross Profit 302 53 95 450 

% of Gross profit to Total sales 33% 28% 15% 26% 

% Sales to Total Sales 53% 11% 37% 100% 

% Sates growth 2024 and 2023 (6%) (35%) 1% (8%) 

 

 

 

 

Management Discussion and Analysis (MD&A) 
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2024     
Revenue from customers-Thailand 384 274 569 1,227 

Revenue from customers-Other 

Country 
595 10 64 669 

Total Revenue 979 284 633 1,896 

Costs of goods sold and services (553) (205) (684) (1,442) 

Gross Profit 426 79 (51) 454 

% of Gross profit to Total sales 44% 28% (8%) 24% 

% Sales to Total Sales 52% 15% 33% 100% 

% Sates growth 2024 and 2023 49% (30%) 1% 9% 

     

 

1. Revenue from Sales and Services 

The Group for the year ended 31 December 2025 revenue from sales and services was 1,739 million 

Baht, an decreased 157.2 million Baht or 8%, compared to the same quarter of the previous year. Revenue from 

the Machinery and Ice Management Systems segment decreased by 63 million Baht, While revenue from the 

Machinery and Systems for the Food Industry segment declined by 98 million Baht, However, revenue from the 

non-Patkol-branded group increased by 4 million Baht. 

2. Other Income 

Other income of the Group for the year ended 31 December 2025 was 61.9 million Baht, decreased by 5.5 

million Baht or 8%, compared to the same quarter of the previous year. This increase was due to adjustments of 

long-outstanding accounting items. 

3. Cost of Sales and Gross Profit 

The Group recorded a gross profit of 450.0 million Baht for the year ended December 31, 2025, representing 

a decrease of 4.4 million Baht or 1%, compared to the previous year. (The gross profit margin for 2025 and 2024 

was 25.9% and 24.0%, respectively.) The improvement was mainly due to a decline in the cost of main materials 

used in production such as steel, aluminum, and stainless steel in 2025. Additionally, the Group continued to 

implement effective cost management processes, including ongoing optimization of factory production capacity. 

4. Selling and Administrative Expenses 

Distribution cost and administrative expense of the Group for the year ended 31 December 2025 was 476.6 

million Baht, decreased by 128.8 million Baht or 21%, compared to the previous year. This reduction was mainly 

due to the Group’s organizational restructuring policy, which included downsizing and enhancing operational sys-

tems to improve efficiency and streamline processes, in alignment with the current business situation. 
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5. Net Profit (Loss) 

In 2025, the Group reported a net loss of 27 million Baht, representing (2%) of total revenue, compared 

to a net loss of 163 million Baht (9%) of total revenue in 2024. Although the Group’s net profit (loss) improved by 

136 million Baht due to enhanced operational efficiencies and substantial reductions in operating expenses, total 

revenue volume remained insufficient to achieve a full turnaround to profitability within the current year. 

6. Assets and Liabilities 

Assets 

As of year-end 2025, the Group’s total assets stood at THB 2,786 million, representing a decrease of 

THB 257 million or 8% compared to the previous year. The significant changes are as follows: 

 Current Assets: Decreased by THB 97 million, primarily driven by more efficient inventory 

management and a reduction in contract assets in accordance with project milestones. 

 Non-Current Assets: Decreased by THB 160 million, largely due to the reduction in finance lease 

receivables following the scheduled repayment collections. 

Liabilities 

As of year-end 2025, total liabilities amounted to THB 1,494 million, a decrease of THB 261 million or 

15% from the prior year, reflecting a stronger financial position. The primary factors for this decrease 

include: 

 Repayment of Loans: The Group made net repayments of long-term loans from financial institutions 

totaling THB 109 million. 

 Working Capital Management: Contract liabilities, along with trade and other current payables, 

decreased by a combined THB 162 million. This was a result of improved working capital manage-

ment and overall operational efficiency. 

7. Shareholders' Equity 

As of 31 December 2025, the Group’s equity attributable to owners of the parent amounted to Baht 

1,268 million, compared to Baht 1,270 million as of 31 December 2024. 

In terms of financial structure, the debt-to-equity ratio was 1.2 times as of 31 December 2025 and 1.4 

times as of 31 December 2024. This remained within the Group’s policy, which stipulates that the debt-to-equity 

ratio shall not exceed 2.0 times. 
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8. Liquidity Analysis 

 The Group’s liquidity ratio as of the end of 2025 and 2024 was 0.94 times and 0.97 times, respectively. 

The quick ratio stood at 0.73 times and 0.68 times, respectively. 

In terms of working capital management, the average collection period in 2025 and 2024 was 193 days 

and 204 days, respectively. The average inventory holding period was 67 days and 77 days, respectively, while 

the average payable period was 102 days and 100 days, respectively. As a result, the Group’s cash conversion 

cycle at the end of 2025 and 2024 was 158 days and 181 days, respectively. 

Based on the statement of cash flows, as of the end of 2025, the Group recorded a net increase in 

cash of Baht 2 million, mainly driven by net cash generated from operating activities of Baht 112 million and net 

cash from investing activities of Baht 3 million, while net cash used in financing activities amounted to Baht 143 

million. 

9. Off-Balance Sheet Liabilities 

As of the end of 2025, the Group had contingent liabilities with commercial banks for issuing bank guar-

antees totaling 64 million baht, primarily for project-related work. 

 

5. General Information and Other Important Information 

5.1 General Information 

PATKOL PUBLIC COMPANY LIMITED 

Head Office: No.348 Chalerm Prakiat Ratchakarn Thi 9 Road, Nong Bon, Prawet, 

 Bangkok 10250 Thailand 

Tel: + 66 (0) 2328 1035 Fax: + 66 (0) 2328 1245 

Website: http://www.patkol.com Registration: 0107536000587 

Date of Establishment: 28 November 1965 

 

Business Overview 

PATKOL is renowned for being an excellent engineering company specializing in providing quality 

refrigerating and food processing machines, varying in ice-making machine, refrigerated room, freezing system 

for liquid products such as pasteurized and UHT dairy, energy drink, fruit juice, and drinking water. Also keen on 

inventing high-quality machines and equipment food processing plants while developing freezing machines, 

grading machines for fish and shrimp etc. 
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Securities Information 

Common share of Patkol Public Company Limited were listed and traded on the Stock Exchange of 

Thailand in 1993 under the abbreviated security name of “PK” Registered Capital: 600,243,737 Baht  

Paid-up Capital: 600,243,737 Baht   

Common share: 520,756,281 Shares  

Preferred share: 79,487,456 Shares 

Par Value: 1 Baht 

Other references 

Common Share Registrar: Thailand Securities Depository Company Limited 93 Ratchadapisek 

Road, Dindaeng, Bangkok. 

Tel. +66 (0) 2009-9000 

Auditor: KPMG Phoomchai Audit Ltd. 

Address: 50-51st Floor, K.P. Tower, 195 South Sathorn Road, Bangkok 10120 

Tel: +66 2677 2000 Fax: +66 2677 2222 
 

5.2 Other Key Information 

5.2.1 Other Information that May Significantly Impact Investment Decisions 

The Company has invested in various subsidiaries and associate companies, both domestically and in-

ternationally, with shareholding proportions of 10% or more. These investments are strategically aimed at support-

ing and expanding the Group’s core business operations, covering manufacturing, distribution, and machinery 

maintenance services. Such investments may influence the Group’s operating performance, financial position, and 

long-term growth direction. 

The details of the entities in which the Group holds 10% or more of the shares are as follows: 

 

Patkol Ice Solutions Company Limited 

No. 129 Moo 3, Phechakasem Road, Huairong, Khao Yoi, Phetchaburi Province  

Tel. +66 (032) 447 920-27 

Business Type: Manufacture and sale of food related processing equipment and cooling equipment.  

Registered Capital: 100,000,000 Baht     

Shareholding 99.98% 

 

Patkol food industry partner company limited 

No.348 Chalerm Prakiat Ratchakarn Thi 9 Road, Nong Bon, Prawet, Bangkok 10250 Thailand 

Tel. +66 (0) 2328 1035 49 

Business Type: Sale of electric system equipment, sparepart for industrial refrigeration  

Registered Capital: 220,000,000 Baht     

Shareholding 99.99% 
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S Panel Company Limited 

No. 89/64 Moo 2 Kalong, Muang Samutsakorn, Samutsakorn Province  

Tel. +66 (034) 885 090 91 

Business Type: Manufacture and import foam plate and equipment for cold room business Registered Capital: 

40,000,000 Baht  

Shareholding 80% 

 

Heat Away Company Limited 

No 135 Mo 7 Klong Prang, Maung Chachoengsao, Chachoengsao Province  

Tel. +66 (038)-088 708 

Business Type: Sale of evaporative condenser, share parts and Equipment for evaporative condenser  

Registered Capital: 10,000,000 Baht  

Shareholding 99.99% 

 

Tygienic Company Limited 

No 348 Chaloem Phraiat Ratchakan Thi 9 Road, Nong Bon, Pravate, Bangkok  

Tel. +66 (0) 2328 1035 

Business Type: Designed and produced hygienic standard tank and other tank components in food and beverage 

field, cosmetic, pharmaceutical and petrochemical industries 

Registered Capital: 65,000,000 Baht  

Shareholding 99.99% 

 

Patkol Philippines Coporation 

Unit 12G IBM Plaza Building, E, Rodriguez Jr., Eastwood Quezon city 1110 Philippines 

Business Type: Machinery and project sales representative, including providing machinery in spallation and mainte-

nance services  

Registered Capital: 11,750,000 Philippine Peso  

Shareholding 60% 

 

PT. Indonesia Patkol Service Corporation 

Rukan Bisnis Blok KJA 12 A-14 Perum Daan Mogot Baru, Daan Mogot KM16-Kalideres, Jakarta Barat 11840 

Business Type: Machinery installation and maintenance services  

Registered Capital: 2,737,400,000 Rupiah  

Shareholding 99.99% 

 

PATKOL Malaysia Sdn Bhd 

S-01-09 Impian Meridian Commerzshop Jalan Subang1, Usj,47600 Subang Jaya, Selangor, Malaysia Business 

Type: Machinery and project sales representative, including providing machinery in spallation and maintenance 

services 
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Registered Capital: 1,000,000 Malaysian Ringgit  

Shareholding100 % 

 

PT Indonesia Patkol Refrigeration Co., Ltd. 

Rukan Bisnis Blok KJA 12 A-14 Perum Daan Mogot Baru, Daan Mogot KM16-Kalideres, Jakarta Barat 11840 

Malaysia Business Type: Sales representative, including maintenance services. 

Registered Capital: 10,000,000,000 Rupiah  

Shareholding 86.80 % 

 

5.2.2 Restrictions on Foreign Shareholders 

Currently, the Company has no policy or plan to offer newly issued shares or to issue Transferable 

Subscription Rights (TSR) in a manner that could trigger obligations under foreign laws, which may act as a 

restriction for foreign shareholders. 

However, should the Company undertake such actions in the future, it will carefully consider and proceed 

in full compliance with all relevant laws and regulations. The Company is committed to disclosing information that 

is complete, accurate, and fair to all groups of shareholders to support their informed investment decisions. 

 

5.3 Legal Disputes  

S Panel Company Limited, a subsidiary of the Company has pending civil disputes in the court as follows:  

LF Logistics Company Limited, the plaintiff sued S Panel Company Limited as the 2nd defendant to the 

Samut Prakan Provincial Court to request jointly be liable for compensation.  

The cause of action arises from a fire incident at a warehouse. The Plaintiff, as the warehouse lessee, filed 

a lawsuit against S Panel Co., Ltd., seeking joint liability alongside the warehouse lessor. The legal action was com-

menced on January 14, 2019, at the Samut Prakan Provincial Court, where S Panel Co., Ltd., as the Second 

Defendant, filed its statement of defence.  

During the court proceedings, Zurich Insurance Company Limited “1st co-plaintiff” and Alliance Ayudhya In-

surance Public Company Limited “2nd co-plaintiff” filed a petition to become a joint plaintiff in the case. The Court 

of Appeal issued an order granting permission.  

The Court of First Instance has considered the case and has ruled that the two defendants jointly pay the 

plaintiff, 1st co-plaintiff and 2nd co-plaintiff a total of approximately 177 million baht, along with interest of 7.5 percent 

per year.  

Currently, S Panel Company Limited has filed an appeal against the judgment of the Court of First Instance 

with the Court of Appeal Region 1 .  The case is presently pending consideration and judgment by Court of Ap-

peal Region 1.  
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The Company’s management and legal counsel are of the opinion that the outcome of the litigation re-

mains uncertain, with a possibility that S Panel Company Limited may prevail in the case.  Accordingly, no contin-

gent liability or loss provision has been recorded."  

The Company and other subsidiaries have no other legal disputes that may negatively affect assets of the 

Company and its subsidiaries that amount to more than 5% of equity and/or have no significant impact on business 

operations.  
 

5.4 Secondary Market 

The Company does not have any securities listed on foreign stock exchanges and has no secondary market 

presence other than the Stock Exchange of Thailand (SET). However, the Company maintains ongoing coordina-

tion and transactions with the following financial institutions: 

 Bangkok Bank Public Company Limited 

o Head Office: 333 Silom Road, Silom Sub-district, Bang Rak District, Bangkok 10500 

 Siam Commercial Bank Public Company Limited 

o Head Office: 9 Ratchadaphisek Road, Chatuchak Sub-district, Chatuchak District, Bangkok 10900 

5.5 Regularly Contacted Financial Institutions 

- The Company has not issued any debt instruments. 
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Part 2: Corporate Governance 

6. Corporate Governance Policy 

The Company operates under the supervision of the Board of Directors, with a firm commitment to con-

ducting business in accordance with the Corporate Governance Code for Listed Companies 2017 (CG Code) of 

the Securities and Exchange Commission (SEC). Our core principles emphasize transparency, accountability, 

fairness, and ethics. The Board of Directors has established a written Good Corporate Governance Policy as an 

integral part of our business operations. The Board also delegates authority to relevant sub-committees to contin-

uously oversee, monitor, and evaluate compliance with this policy to ensure alignment with corporate strategies, 

laws, regulatory requirements, and international standards. 

6.1 Overview of Corporate Governance Policies and Practices 

The Company recognizes the significance of Good Corporate Governance and believes that efficient gov-

ernance is the cornerstone for creating sustainable added value for the Company, its shareholders, and all stake-

holders. Consequently, the Board of Directors has established governance policies and practices that comply with 

the CG Code 2017 as well as all relevant laws and regulations. 

6.1.1 Policies and Practices Related to the Board of Directors 

(1) Principles of Good Corporate Governance the Board of Directors, executives, and all employees adhere to and 

implement the Company’s Good Corporate Governance principles as operational guidelines, covering the following 

6 key pillars: 

1. Accountability: Responsibility for one's own decisions and actions. 

2. Responsibility: Commitment to performing duties with sufficient competence and efficiency. 

3. Transparency: Openness and maintainability of auditability. 

4. Fairness: Equitable treatment of all stakeholders. 

5. Vision to Create Long-Term Value: Having a strategic outlook to enhance the Company’s value over the 

long term. 

6. Ethics: Adherence to morality, integrity, and the business code of conduct. 

In this regard, the Board of Directors, executives, and employees strictly adhere to the Business Ethics and 

the Code of Conduct for Directors, Executives, and Employees as their operational framework. 

(2) Roles and Responsibilities of the Board of Directors the Board of Directors is responsible for overseeing 

corporate governance to ensure it aligns with good governance principles. Key responsibilities include: 

1. Ensuring the accuracy, completeness, and transparency of financial reports and disclosures in compliance 

with relevant laws and practices. 
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2. Promoting and providing appropriate communication channels with shareholders, investors, regulatory 

agencies, and stakeholders. 

3. Clearly defining the management structure, duties, and responsibilities of various sub-committees and the 

management team. 

4. Ensuring that the Company maintains appropriate and efficient risk management, internal control, ac-

counting, and financial reporting systems. 

(3) Composition of the Board of Directors 

1. The Board consists of directors with diverse knowledge, capabilities, skills, and experience suitable for 

the Company’s business. 

2. The Board shall consist of at least 5 directors but not more than 12 directors. 

3. At least one non-executive director must have experience in the Company’s core business or industry. 

4. There must be at least 4 independent directors, or at least one-third of the total number of directors. 

5. Each director serves a term of 3 years, and any re-appointment must be approved by the Annual General 

Meeting of Shareholders. 

6. The Board elects the Chairman of the Board, who should ideally be an independent director. 

7. Independent directors may hold directorships in no more than 3 other listed companies, while executive 

directors may hold directorships in no more than 2 others. 

8. Directors must possess full qualifications and must not have any prohibited characteristics under relevant 

laws. 

(4) Qualifications of Directors 

Directors must possess the required qualifications and have no prohibited characteristics under the law. They must 

be individuals of high caliber, leadership, and vision, with independence in decision-making and a strong sense of 

responsibility. Directors are expected to dedicate sufficient time to their duties and perform with honesty and 

integrity within the framework of the law and business ethics. 

(5) Term of Office and Recruitment of Directors 

At every Annual General Meeting of Shareholders (AGM), one-third of the directors must retire by rotation. The 

directors who have been in office longest shall retire first. However, retiring directors may be nominated for re-

election. Such nominations must be reviewed by the Nomination and Remuneration Committee and approved by 

the shareholders' meeting. 

(6) Board of Directors’ Meetings 

The Board of Directors schedules at least 4 meetings per year. The Company Secretary prepares an annual 

meeting schedule in advance and distributes meeting documents to the directors at least 7 days before the meeting 
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date. Meetings are conducted in accordance with the Company’s Articles of Association and relevant laws, allowing 

directors to engage in thorough discussion. Minutes are recorded and maintained for auditability. 

(7) Board Self-Assessment 

The Company conducts an annual performance assessment for the Board of Directors on an individual basis. This 

process utilizes the CG Self-Assessment form to continuously improve work efficiency and effectiveness. 

(8) Independence of the Board from Management 

The Company requires that the Chairman of the Board and the Chief Executive Officer (CEO) be different individ-

uals. Roles, duties, and authorities are clearly separated to ensure the Board can independently oversee and 

balance the power of the management. 

(9) Development of Directors and Executives 

1. Encourage directors and executives to attend continuous training and development programs. 

2. Provide a Director’s Manual and relevant information for new directors. 

3. Establish development and succession plans for executives, reported to the Board annually. 

 

6.2 Code of Conduct 

Patkol Public Company Limited and its subsidiaries (“the Company”) have established a Code of Conduct to serve 

as a framework for directors, executives, and all employees (“Personnel”). This ensures that everyone operates in 

the same direction, aligned with the corporate vision, mission, objectives, and strategies under the concept “Quality 

and Service with Sincerity and Integrity,” which is the Core Value driving sustainable growth for the Company, 

shareholders, and all stakeholders. 

1. Conduct Toward the Company 

 Personnel must operate under the philosophy: “Quality and Service with Sincerity and Integrity through 

Friendly Engineering.” 

 Personnel must maintain product quality and adhere to work manuals to ensure control and inspection at 

every production stage. 

 Personnel must be dedicated, disciplined, and persistently follow up on work progress until successful 

completion within the deadline. 

 Personnel must strictly comply with company regulations and disciplinary rules, avoiding any actions that 

violate the law or morality. 

 Personnel must utilize company assets for maximum benefit, avoiding waste, premature deterioration, or 

loss. 
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 Personnel must not engage in any business or investment that competes with or causes a conflict of 

interest with the Company. 

 Personnel must safeguard company confidentiality and refrain from disclosing sensitive information or 

technology to third parties. 

 Personnel must maintain safety and a healthy working environment. 

 Personnel must cooperate with and follow the Company’s Good Corporate Governance and Anti-Corrup-

tion policies. 

2. Conduct Toward Customers 

 The Company aims to build long-term relationships and cooperation with customers under the “Friendly 

Engineering” concept. 

 The Company ensures maximum customer satisfaction through reliable, high-quality products, accurate 

design, and appropriate material selection. 

 Personnel must serve customers with accuracy and speed, maintain professional attire and polite com-

munication, and be punctual. 

 Personnel must be sincere and honest, providing straightforward information and delivering products/ser-

vices according to agreed specifications. 

 Personnel must act as a “Thinking Partner,” providing advice and technology suitable for the customer’s 

needs and the environment. 

3. Conduct Toward Shareholders 

 The Company protects and respects the fundamental rights of shareholders with sincerity, facilitating their 

ease of exercising rights, especially regarding shareholder meetings. 

 Personnel must manage the Company as if it were their own interest, utilizing their full potential to ensure 

growth and appropriate returns for shareholders. 

 The Company supports shareholders in receiving complete, accurate, and transparent information, such 

as financial statements and operational details, in strict accordance with regulatory requirements. 

4. Conduct Toward Employees 

 The Company provides fair and measurable compensation based on performance, including monthly 

salary, overtime, commissions, bonuses, and welfare such as provident funds and health insurance. 

 The Company is committed to continuous personnel development through year-round training and semi-

nars. 

 All employees are treated with fairness and equality regarding performance evaluations, confidentiality of 

records, and the exercise of their rights. 

 The Company provides safe, hygienic, and conducive working environments and offers channels for em-

ployees to file grievances regarding unfair treatment. 
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5. Conduct Toward Business Partners 

 Personnel must cooperate in exchanging beneficial business information sincerely and strictly adhere to 

contracts and agreed conditions. 

 In case of unforeseen events preventing compliance with terms, personnel must immediately notify the 

partner to find a mutual solution. 

 Procurement and hiring must follow the Company’s procurement policy, ensuring fair, transparent, and 

auditable selection processes. 

 Personnel must not solicit, receive, or pay any benefits that suggest dishonest intent toward business 

partners. 

6. Conduct Toward Creditors 

 The Company is committed to building good relationships and treating creditors with sincerity and integrity, 

based on the principles of honesty, reliability, and mutual trust. 

 The Company takes full responsibility and prioritizes strict adherence to all terms and conditions agreed 

upon with creditors. 

 In the event of unforeseen circumstances that prevent compliance with any agreements, the Company 

will promptly notify creditors to mutually discuss and find appropriate solutions. 

7. Conduct Toward Society, Environment, and Local Communities 

 The Company cooperates with and supports both public and private sector initiatives that benefit the 

community and society with sincerity and integrity. 

 The Company operates its business strictly within the legal framework, avoiding illegal activities and 

refusing to support any individuals or transactions that threaten social welfare or national security. 

 The Company conducts environmental risk assessments and implements appropriate control measures 

to mitigate any potential impacts. 

 The Company maintains a friendly relationship with communities near its factories, providing support to 

enhance their well-being. Any issues arising from operations will be addressed with equality and fairness. 

 The Company is dedicated to environmental preservation, promoting the efficient and eco-friendly use of 

resources and energy. 

 The Company ensures a safe and hygienic working environment for employees and contractors, adhering 

to Occupational Health and Safety (OH&S) standards, including safety training, risk assessment, and 

accident prevention protocols. 

 The Company develops Information Technology and communication systems to manage resource usage 

efficiently across its operations. 
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8. Conduct Regarding Intellectual Property 

 The Company utilizes Information Technology in full compliance with the Copyright Act B.E. 2537, the 

computer-Related Crime Act B.E. 2550, and all relevant laws with sincerity and integrity. 

 The Company respects intellectual property laws and maintains a policy against infringing on the intellec-

tual property of others, while also protecting its own intellectual property from infringement. 

 Any intellectual property or work products created by personnel during their duties or using company 

resources are considered the sole property of the Company. Personnel must deliver all such work or 

copyrights to the Company, regardless of the format. 

9. Conduct Regarding Conflict of Interest and Confidentiality 

 Personnel are prohibited from engaging in any actions that conflict with the Company's interests or result 

in the Company losing potential benefits. 

 The Company strictly adheres to laws and regulations regarding Connected Transactions as defined by 

the Stock Exchange of Thailand (SET) and the Securities and Exchange Commission (SEC). 

 Connected transactions must be conducted on an arm’s length basis (as if with a third party). Directors 

or executives with a vested interest in such transactions are prohibited from participating in the approval 

process. 

 Personnel must safeguard company confidentiality, especially Inside Information that has not yet been 

disclosed to the public or information that could impact business operations or the stock price. 

 Personnel must not use inside information for personal gain in trading the Company’s or its subsidiaries' 

shares, nor provide such information to others for trading purposes. 

 The duty to protect company confidentiality and business secrets remains in effect even after the individual 

has ceased to be personnel of the Company. 

10. Conduct Toward Regulatory Agencies, Government Entities, and Political Neutrality 

 The Company strictly complies with all relevant laws and regulations of regulatory agencies and govern-

ment entities to ensure proper business conduct. 

 The Company maintains political neutrality and does not provide financial support or any other forms of 

assistance to political parties, political groups, or politicians, whether directly or indirectly. 

 Personnel have the freedom to participate in political activities under the law, provided that such activities 

are conducted outside of working hours, do not involve the use of company uniforms, and do not utilize 

company assets. 

11. Conduct Toward Competitors 

 The Company competes within the framework of fair, equal, and ethical competition with sincerity and 

integrity. 

 The Company does not seek confidential information from competitors through dishonest means. 
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 The Company will not damage the reputation of competitors through malicious allegations or slander. 

Promotion of Code of Conduct and Corporate Culture 

The Board of Directors and Management actively promote the communication, dissemination, and culti-

vation of business ethics among personnel at all levels. This is achieved through orientation, training programs, 

and by integrating these ethics into corporate policies and operational procedures. Furthermore, the Company has 

established monitoring and auditing measures, along with whistleblowing channels, to ensure that business ethics 

are truly embedded as part of the corporate culture. 

The Company has disclosed its full Corporate Governance Policy and Code of Conduct in the attachments 

and on the Company’s website to allow investors and stakeholders to track the Company’s strategic direction and 

business operations. 

6.3 Key Changes and Developments in Corporate Governance Policy, Practices, and Systems during the 

Past Year 

The Board of Directors recognizes the importance of and has reviewed the Corporate Governance Code 

for Listed Companies 2017 (CG Code 2017) in accordance with the guidelines set by the Securities and Exchange 

Commission (SEC). The Board has reviewed and updated the roles and responsibilities of the Audit Committee, 

the Risk Management Committee, and the Nomination and Remuneration Committee to align with good govern-

ance principles as follows: 

6.3.1 Review and Enhancement of Corporate Governance Policies, Practices, and Systems 

During the past year, the Board of Directors prioritized good corporate governance by continuously re-

viewing and updating the Company’s policies, practices, and governance systems. These updates ensure suitability 

and alignment with the CG Code 2017 guidelines provided by the SEC. 

Specifically, the Board reviewed the roles, duties, and responsibilities of key sub-committees including the 

Audit Committee, Risk Management Committee, and Nomination and Remuneration Committee to ensure clarity, 

appropriateness, and enhanced efficiency in overseeing the Company's operations. 

The Company plans to regularly review and improve its governance principles to increase system effi-

ciency and elevate corporate governance standards. This reflects the Board’s commitment to developing a gov-

ernance system that fits the business context and supports sustainable value creation for the Company and all 

stakeholders. 
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6.3.2 Consideration of Non-Applied CG Code Principles 

In cases where the Company determined that certain aspects of the CG Code 2017 could not yet be fully 

applied, the Board of Directors carefully considered the underlying reasons, appropriateness, and related con-

straints. These considerations have been recorded as part of the Board's internal review process. 

The Company focuses on adopting CG Code principles that are appropriate for its business nature, or-

ganizational structure, and size, ensuring that such adjustments do not hinder operational efficiency. Furthermore, 

for areas where objectives have not yet been fully met, the Board will define development plans and prioritize 

significant improvements, monitoring progress continuously to ensure sustainable governance development. De-

tailed results of such internal reviews are not required to be disclosed in this report. 

6.3.3 Disclosure for Corporate Governance Assessments 

The Company may disclose additional information regarding its corporate governance practices to support 

various assessments, such as the Corporate Governance Report (CGR), ASEAN CG Scorecard, and the Quality 

Assessment of Annual General Meeting (AGM Checklist). Such information will be disclosed under this heading or 

other relevant sections of the Annual Report (One Report) to enable investors and stakeholders to evaluate the 

quality of the Company’s governance and track its business direction effectively. 

Corporate Governance Code 2017 
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Director Remuneration Policy for the Year 2025 

The Board of Directors has established the remuneration policy for the year 2025, with a total budget not exceeding 

9,000,000 Baht, categorized as follows: 

Position 

Monthly Remuneration 

(Bonus/Retainer) 

(Baht/Month) 

Meeting Allowance 

(Baht/Meeting) 
 

• Chairman of the Board 80,000 15,000 

• Director 35,000 10,000 

• Chairman of the Executive Committee 20,000 12,000 

• Executive Director 20,000 10,000 

• Chairman of the Audit and Risk Management Committee 24,000 12,000 

• Audit and Risk Management Committee Member 24,000 10,000 

• Chairman of the Nomination and Remuneration Committee 15,000 12,000 

• Nomination and Remuneration Committee Member 15,000 10,000 
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7. Corporate Governance Structure and Key Information on the Board, Sub-committees, Executives, 

Employees, and Others 

7.1 Corporate Governance Structure Internal Management Structure (As defined by the SEC) 

The Company's management structure consists of the Board of Directors and four Sub-committees that 

assist in supervising and monitoring operations to ensure efficiency, transparency, and compliance with corporate 

governance principles. 

 

7.2 Information on the Board of Directors 

7.2.1 Composition of the Board of Directors In accordance with the Company’s Articles of Associa-

tion, the Board of Directors must consist of at least 5 members, and at least half of the total number 

of directors must reside in the Kingdom of Thailand. 

As of December 31, 2025, the Board of Directors comprises 9 members, all of whom are qualified individuals 

with diverse knowledge, capabilities, and experience suitable for the Company's business operations. The compo-

sition is as follows: 

 Independent Directors: 3 members (representing 1/3 of the total number of directors) 

 Non-Executive Directors: 8 members 

 Executive Directors: 1 member 

 Female Directors: 3 members 

This composition reflects an appropriate balance of power and independence, as well as diversity in skills, 

gender, and experience. Such a structure facilitates efficient, transparent, and effective corporate governance. 
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7.2.2 Individual Information on the Board of Directors and Controlling Persons 

List of the Board of Directors as of December 31, 2025, the Board of Directors consists of the following members: 

No Name Position 

1 Mr. Pitipong Pungbun Na Ayudhya Chairman of the Board / Independent Director 

2 Mr. Sangchai Chotechuangchatchaval Vice Chairman / Chairman of the Executive Committee 

3 Mr. Panet Chongvatana Director / Chief Executive Officer (CEO) 

4 Mr. Pharadon Chulajata 
Director / Member of the Nomination and Remuneration 

Committee 

5 Ms. Nongluck Sakdakrai 
Director / Member of the Nomination and Remuneration 

Committee 

6 Ms. Nathiya Jongwatana Director 

7 Mr. Veerachai Srikajon 

Independent Director / Member of the Audit and Risk 

Management Committee / Chairman of the Nomination and  

Remuneration Committee 

8 Mr. Pairote Sanyadechakul 
Independent Director / Chairman of the Audit and Risk 

Management Committee 

7.2.3 Roles, Duties, and Responsibilities of the Board of Directors 

The Board of Directors holds the primary duty and responsibility to oversee corporate governance for the 

maximum benefit of the Company and its shareholders. The Board shall perform its duties with integrity, prudence, 

and due care under the principles of Good Corporate Governance. Their key roles and duties are summarized as 

follows: 

1. Management Compliance: To manage the Company's affairs in accordance with the law, corporate ob-

jectives, the Articles of Association, and resolutions of the shareholders' meetings with honesty and integ-

rity to protect the Company's interests. 

2. Accountability to Shareholders: To maintain regular accountability to shareholders, operating in their best 

interests while ensuring that disclosures to investors are accurate, complete, standardized, and        trans-

parent. 

3. Authorized Signatories: To determine and amend the list of directors authorized to sign on behalf of and 

bind the Company. 

4. Appointment of Sub-committees: To appoint sub-committees to assist in supervising, monitoring, and 

controlling significant aspects of the Company’s management. 
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5. Delegation to Management: To assign the Chief Executive Officer (CEO) with responsibility of business 

operations, requiring the management to report performance results at every scheduled Board of Directors’ 

meeting. 

6. Delegation of Authority: To authorize one or more people to act on behalf of the Board as deemed 

appropriate and within a specified timeframe. The Board reserves the right to cancel, revoke, change, or 

amend such authority. 

7. Reporting and Financial Statements: To prepare the annual report of the Board of Directors and take 

responsibility for the preparation and disclosure of financial statements, reflecting the financial position 

and operating results of the past year for presentation at the shareholders' meeting. 

8. Meeting Frequency and Resolutions: To convene meetings at least once every 3 months. Resolutions 

shall be passed by a majority vote, provided that any director with a vested interest in a particular matter 

shall have no right to vote on that issue. Additionally, the Board shall hold the Annual General Meeting 

(AGM) within 4 months from the end of the Company’s fiscal year. 

9. Succession Planning: To establish a succession plan for the top executive to ensure preparedness if the 

top executive is unable to perform their duties. 

10. Stakeholder Communication: To provide appropriate communication channels for each group of share-

holders and evaluate information disclosure to ensure clarity, transparency, and reliability. 

11. Leadership in Governance: To act as a leader and role model in conducting business in line with the 

Company’s Good Corporate Governance guidelines and Social Responsibility (CSR) framework. 

12. Anti-Corruption Commitment: To support all forms of anti-bribery and anti-corruption efforts for the maxi-

mum benefit of the Company's business and its stakeholders. 

13. Code of Conduct: To provide a Code of Business Conduct manual for directors, executives, and employ-

ees. 

In any matter where a director or a person who may have a conflict of interest—as defined by the announcements 

of the Office of the Securities and Exchange Commission (SEC) and/or the Stock Exchange of Thailand (SET)—

has a vested interest or a conflict of interest, the Company stipulates that such director shall have no authority to 

approve that matter, prioritizing the overall interests of the Company and its shareholders. 

7.3 Information on Sub-committees 

The Board of Directors has appointed 4 Sub-committees to support its duties and enhance operational effi-

ciency in accordance with the principles of Good Corporate Governance. These sub-committees are: 

1. Board of Directors  

2. Audit and Risk Management Committee 

3. Executive Committee 

4. Nomination and Remuneration Committee

The details of each sub-committee are as follows: 
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7.3.1 Audit and Risk Management Committee 

List of Members the Audit and Risk Management Committee consist entirely of Independent Directors who possess 

the qualifications required by the Office of the Securities and Exchange Commission (SEC) and the Stock Ex-

change of Thailand (SET). The members are as follows: 

No. Name Position 

1 Mr. Pairote Sanyadechakul Chairman of the Audit and Risk Management Committee 

2 Mr. Veerachai Srikajon Member of the Audit and Risk Management Committee 

3 Ms. Boonnada Kuhakan 
Member of the Audit and Risk Management Committee 

(With accounting and financial expertise) 

Composition and Qualifications The committee must comprise at least 3 Independent Directors (as per SET crite-

ria), with at least one member possessing sufficient knowledge and experience in accounting or finance. Collec-

tively, the members must have the skills, experience, and independence to oversee internal controls, risk manage-

ment, and ensure transparent disclosure for the benefit of the Company and minority shareholders. Members must 

have no conflicts of interest and dedicate sufficient time to their duties. 

Scope of Authority, Duties, and Responsibilities 

1. Financial Reporting: Review the Company’s financial reports to ensure they are accurate, sufficient, and 

in accordance with legally prescribed accounting standards. 

2. Internal Control and Audit: Review the suitability and effectiveness of the internal control and internal audit 

systems, including the adequacy of the risk management process. 

3. Legal Compliance: Ensure compliance with the Securities and Exchange Act, SET regulations, and laws 

relevant to the Company’s business. 

4. Connected Transactions: Review connected transactions or transactions with potential conflicts of interest 

to ensure they comply with the law and SET requirements. 

5. Management Coordination: Review significant findings with the management and evaluate the manage-

ment’s response to such issues. 

6. Investigative Power: Exercise authority to inspect and investigate relevant parties within the committee’s 

scope and hire external specialists, if necessary, in accordance with company regulations. 

7. Audit Committee Report: Prepare the Audit Committee’s report for disclosure in the Company’s Annual 

Report, signed by the Chairman of the Audit Committee. 

8. Auditor Appointment: Consider, select, and nominate an independent person to serve as the Company’s 

external auditor, propose their remuneration, and meet with the auditor without management present at 

least once a year. 

9. Audit Planning: Review the audit scope and plans of the external auditor and internal audit unit to ensure 

coordination and reduce redundancy in financial auditing. 
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10. Internal Audit Oversight: Approve the Internal Audit Charter, audit plans, budget, training plans, and man-

power of the internal audit unit. 

11. Personnel Management: Consider the appointment, transfer, and annual performance evaluation of the 

Head of Internal Audit and assess the independence of the internal audit unit. 

12. IT Systems: Review the efficiency and effectiveness of information technology systems related to internal 

control and risk management. 

13. Reporting Misconduct: If any transaction or action is suspected to have a material impact on the financial 

position or operations, including: 

o (1) Conflicts of interest. 

o (2) Fraud, irregularities, or significant deficiencies in the internal control system. 

o (3) Violations of the Securities and Exchange Act, SET regulations, or relevant laws; The com-

mittee shall report to the Board of Directors for rectification within a reasonable timeframe. If the 

Board or Management fails to act, any member of the committee may report such findings to the 

SEC and/or the SET. 

14. Other Duties: Perform any other tasks assigned by the Board of Directors with the consent of the Audit 

Committee. 

Term of Office and Retirement 

1. Term: The term of office is 3 years, covering both new appointments and removals. 

2. Re-appointment: Members who retire by rotation may be re-appointed as the Board of Directors deems 

appropriate. 

3. Vacation of Office: A member vacates office upon: 

(1) Expiration of the term. 

(2) Death. 

(3) Resignation. 

(4) Removal by a resolution of the Board of Directors. 

(5) Disqualification under the Charter or regulations of the SEC/SET and other regulatory agen-

cies. 

4. Resignation: A member wishing to resign before the end of the term should notify the Board of Directors 

one month in advance with reasons. 

5. Replacement: If the number of members falls below 3, the Board of Directors shall appoint a qualified 

replacement immediately or within 3 months to ensure continuity. The replacement member shall serve 

only for the remainder of the term of the member they replace. 

 

7.3.2 Executive Committee 

Composition and Qualifications of the Executive Committee 

1. Members are appointed by the Board of Directors in a number deemed appropriate. The committee 

consists of a group of company directors and may include executives of the Company and/or external 

individuals. 

2. The committee must consist of at least 3 members. 
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3. The Board of Directors appoints the Chairman of the Executive Committee. 

4. Executive Directors must possess appropriate knowledge, capabilities, and experience. They must be 

able to dedicate sufficient time and provide meaningful opinions in their performance. Furthermore, they 

must have a clear understanding of their qualifications, duties, and responsibilities, and must not possess 

any prohibited characteristics under the law. 

List of the Executive Committee 

No. Name Position 

1 Mr. Sangchai Chotechuangchatchaval Chairman of the Executive Committee 

2 Mr. Panet Chongvatana Vice Chairman of the Executive Committee 

3 Mr. Pharadon Chulajata Executive Director 

4 Ms. Nongluck Sakdakrai Executive Director 

5 Ms. Nathiya Jongwatana* Executive Director 

    

Scope of Authority, Duties, and Responsibilities of the Executive Committee 

1. Strategic Planning: Define policies, goals, strategies, operational plans, investment projects, annual budg-

ets, and management authorities of the Company for proposal and approval by the Board of Directors. 

2. Monitoring and Supervision: Monitor and oversee the Company’s operations to ensure alignment with the 

approved policies, goals, strategies, plans, and budgets for efficiency and business suitability. This in-

cludes providing counsel to senior management and reporting performance results to the Board of Direc-

tors. 

3. Organizational Structure: Determine the organizational and management structure, covering the selection, 

training, hiring, and termination of executive-level personnel. The committee may delegate authority to the 

Chairman of the Executive Committee or the Chief Executive Officer to sign employment contracts on 

behalf of the Company. 

4. Operational Oversight and Approval: Supervise and approve matters related to the Company’s operations 

as follows: 

4.1) Approve sales projects with a value between 100 million and 300 million Baht. 

4.2) Approve the purchase or sale of assets, including investments, with a value between 10 

million and 30 million Baht. 

4.3) Adjudicate cases involving delivery issues to customers where the total project value exceeds 

50 million Baht and the delivery delay exceeds 180 days. 

4.4) Determine guidelines for legal proceedings: 
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 In civil cases where the Company is the plaintiff or defendant with a claim value between 

10 million and 30 million Baht. 

 In criminal cases with a claim value between 10 million and 30 million Baht, or cases 

involving imprisonment. 

4.5) Consider the acceptance of all types of fines and/or product returns with a total value be-

tween 10 million and 30 million Baht. 

5. Financial Transactions: Approve financial transactions with financial institutions, including opening/closing 

accounts, borrowing, pledging, mortgaging, guaranteeing, and other related acts, as well as the purchase, 

sale, and registration of land ownership for the Company's normal business transactions within a limit of 

10 million Baht. 

6. Screening Proposals: Screen all matters to be proposed to the Board of Directors, except for those under 

the responsibility or authority of other sub-committees that report directly to the Board. 

7. Working Groups: Appoint and supervise working groups to ensure their operations achieve the defined 

policies and goals. 

8. Delegation of Authority: Delegate authority to any individual or working group to act on behalf of the 

Executive Committee as deemed appropriate. Such authority may be canceled, revoked, or amended. 

9. Board-Assigned Tasks: Perform any other duties as assigned by the Board of Directors. 

10. Subsidiary Governance: Screen the list of directors for subsidiary companies for proposal and approval 

of appointment by the Board of Directors. 

11. Risk Management: Define policies and frameworks for operational risk management and other related 

risks, and report to the Audit and Risk Management Committee for acknowledgment and consideration. 

Restriction of Authority: The authority of the Executive Committee shall not include the approval of any transaction 

in which an Executive Director or a person who may have a conflict of interest, a vested interest, or any other 

benefit that conflicts with the Company or its subsidiaries (as per SEC and SET regulations). Such transactions 

must be submitted to the Board of Directors' meeting and/or the shareholders' meeting for approval in accordance 

with relevant laws. 

Term of Office and Retirement of the Executive Committee 

1. Directors as Executive Directors: Executive Directors who also hold a position as a Company Director 

shall have a term of office of 3 years, consistent with their term as a Company Director. Upon the expiration 

of the term, they may be considered for re-appointment by the Board of Directors. 

2. Executives as Executive Directors: Executive Directors who are executives of the Company shall hold 

their position on the Executive Committee for as long as they maintain their executive status, unless the 

Board of Directors resolves otherwise. 
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3. External Personnel as Executive Directors: External individuals who are neither directors nor executives 

of the Company shall have a term of office as deemed appropriate and determined by the Board of 

Directors. The Board reserves the right to change such terms as it sees fit. 

Vacation of Office In addition to retirement by rotation, an Executive Director vacates office upon: 

(1) Death. 

(2) Resignation. 

(3) Disqualification or possession of prohibited characteristics under the Public Limited Companies Act or 

exhibiting characteristics indicating a lack of suitability to be trusted in managing a publicly owned busi-

ness, as stipulated under Section 89/3 of the Securities and Exchange Act (No. 4) B.E. 2551. 

(4) Removal by a resolution of the Board of Directors. 

Resignation and Vacancies 

 Any Executive Director wishing to resign must submit a resignation letter to the Chairman of the Executive 

Committee. 

 In the event of a vacancy for reasons other than retirement by rotation, the Board of Directors shall appoint 

a qualified individual who does not possess any prohibited characteristics to fill the vacancy. 

 However, if the remaining term of the vacant position is less than 2 months, the Board of Directors may 

choose not to appoint a replacement. 

 The person appointed to fill the vacancy shall hold office only for the remaining term of the Executive 

Director they replace. 

 

7.3.3 Nomination and Remuneration Committee 

Composition and Qualifications 

1. The Nomination and Remuneration Committee consists of at least 3 members from the Board of Directors, 

with at least one member being an Independent Director. 

2. Members must be able to dedicate sufficient time to perform the duties of the Nomination and Remuner-

ation Committee. 

3. The Independent Director serving as the Chairman of the Nomination and Remuneration Committee must 

possess the full qualifications of an Independent Director as prescribed by the Capital Market Supervisory 

Board. 
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List of the Nomination and Remuneration Committee 

No. Name Position 

1 Mr. Veerachai Srikajon Chairman of the Nomination and Remuneration Committee 

2 Mr. Pharadon Chulajata Member of the Nomination and Remuneration Committee 

3 Ms. Nongluck Sakdakrai Member of the Nomination and Remuneration Committee 

Scope of Authority, Duties, and Responsibilities 

1. CEO Evaluation: Define performance evaluation criteria for the Chief Executive Officer (CEO), conduct an 

annual performance evaluation, and present the criteria and results to the Board of Directors for approval 

to determine appropriate remuneration. 

2. Director Remuneration: Consider the forms and criteria for the remuneration of Directors and Sub-com-

mittee members, ensuring they are appropriate for their duties and responsibilities. These proposals are 

submitted to the Board for endorsement and subsequently to the shareholders' meeting for approval. 

3. Qualification Standards: Define the required qualifications for persons to be appointed as Directors or 

Sub-committee members, considering their knowledge, capabilities, experience, and expertise that will 

benefit the Group’s business operations for the Board’s approval. 

4. Nomination Process: Recruit and select qualified individuals to serve as Directors or Sub-committee mem-

bers by: 

4.1 Proposing nominees for the election of Directors replacing those retiring by rotation and/or 

for the addition of new directors to the Board for endorsement and subsequent appointment by 

the shareholders' meeting. 

4.2 Proposing nominees to the Board for appointment to fill vacancies in cases of resignation or 

inability to perform duties. 

5. CEO Recruitment: Recruit, select, and determine the remuneration for qualified individuals to serve as the 

Chief Executive Officer (CEO) for the Board’s approval. 

6. Succession Planning: Review and provide opinions on the succession plan for the Chief Executive Officer 

(CEO) and present it to the Board of Directors for approval. 

7. Other Duties: Perform any other tasks as assigned by the Board of Directors. The Board reserves the 

authority to amend the roles, duties, and responsibilities of the Nomination and Remuneration Committee 

as necessary or appropriate. 

Term of Office and Retirement 

1. Members have a term of office of 3 years. Upon the expiration of the term, they may be considered for 

re-appointment by the Board of Directors. 

2. In the event of a vacancy or if a member is unable to complete their term, the Board shall appoint a 

replacement within 3 months to ensure a full committee. The replacement member shall serve only for 

the remaining term of the member they replace. 

3. In addition to retirement by rotation, a member vacates office upon: 
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(1) Death. 

(2) Resignation. 

(3) Disqualification or possession of prohibited characteristics as a director. 

7.4 Information on Management 

Patkol Public Company Limited prioritizes the complete and transparent disclosure of management infor-

mation in alignment with good corporate governance principles. This aims to reflect the knowledge, capabilities, 

skills, and experience of the management team, as well as the appropriateness of remuneration relative to their 

roles and performance, in accordance with One Report disclosure guidelines and CG Code Principles 5–7. 

7.4.1 List and Positions of Management 

The Company discloses the names and positions of its management, including the Chief Executive Officer 

and the first four executives below the Chief Executive Officer, who plays a vital role in defining and driving the 

Company’s strategy. The details are as follows: 

Management List of Patkol Public Company Limited 

1. Mr. Panet Chongvatana  Chief Executive Officer (CEO) 

   Chief Strategy Officer 

2. Ms. Wannapond Trinnawisuttikul Chief Administrative Officer 

   Chief Financial Officer  

   (Highest responsibility in Accounting and Finance) 

   Company Secretary 

3. Mr. Chakkrapong Chaosuwan Chief International Business Officer 

4. Ms. Siwaporn Damronglaohapan Managing Director, Tygienic Co., Ltd.  

    (Held position until March 31, 2025) 

5. Mr. Thawatchai Tutabthong Managing Director, Patkol Food Industry Partner Co., Ltd.  

    (Held position until August 31, 2025) 

6. Mr. Thaworn Jatuthamthada Deputy Managing Director, Patkol Ice Solutions Co., Ltd. 

7. Mr. Pitak Chomchuen  Managing Director, S-Panel Co., Ltd. 

   Managing Director, Tygienic Co., Ltd. 

   (Assumed position on April 1, 2025) 

8. Mr. Thitibath Nithichotpurinat Deputy Managing Director, Heataway Co., Ltd. 

9. Mr. Panchai Thaidamrongdej Executive Director of Accounting and Finance 

The Company discloses the names and positions of management in significant subsidiaries and the internal         

management structure of the group to ensure investors clearly understand the roles and responsibilities at each 

level. Any changes in management will be disclosed accordingly to confirm the appropriateness of appointments 

and business continuity. Detailed qualifications of each executive are provided in the Attachments of the One        

Report. 
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Scope of Authority, Duties, and Responsibilities of the Chief Executive Officer (CEO) 

1. Business Planning: Formulate business plans, investment plans, and annual budget plans for submis-

sion and approval by the Executive Committee and/or the Board of Directors. 

2. Overall Management: Responsible for overall management and reviewing various administrative policies 

to ensure the Company achieves its goals within the policy framework, business plans, and budgets         

approved by the Board of Directors. 

3. Expenditure Approval: Review and approve operations or expenditures according to the Company’s       

Delegation of Authority (DOA) or the annual budget already approved by the Board of Directors. 

4. Personnel Management: Recruit, hire, appoint, transfer, suspend, and terminate executives and employ-

ees at all levels, including defining their scope of authority and appropriate remuneration. For positions 

equivalent to Senior Director and above, reports must be made to the Board of Directors for acknowl-

edgment. For the Head of Internal Audit, actions must be taken based on the opinion of the Audit Com-

mittee. 

5. Document Authorization: Appoint authorized signatories for various company documents, including           

accounting, finance, procurement, production, sales, general administration, and other significant           

documents. 

6. Internal Regulations: Establish, change, amend, and cancel rules, orders, announcements, regulations, 

disciplinary actions, and internal control systems to serve as guidelines for all employees and to ensure 

internal management aligns with company policy. 

7. Advisory and Legal: Appoint necessary advisors for operations for the Company’s benefit, including the 

authority to appoint attorneys to file lawsuits or defend the Company in legal cases. 

8. Delegation of Authority: Delegate tasks or authority to other individuals to act on their behalf as deemed 

appropriate. Such authority may be canceled, revoked, or amended. 

9. Performance Reporting: Report on performance results, project progress, and financial status to the Ex-

ecutive Committee and the Board of Directors. 

10. Assigned Tasks: Perform other duties as assigned by the Executive Committee or the Board of Direc-

tors. 

Restriction of Authority: In any matter where the Chief Executive Officer or a person who may have a conflict of 

interest or a vested interest, the Chief Executive Officer shall have no authority to approve such a matter. 

7.4.2 Remuneration Policy for Directors and Executives 

The Company has established a remuneration policy for Executive Directors and Executives based on 

their roles, duties, responsibilities, the Company's performance, and the individual performance of each execu-

tive. This includes maintaining competitiveness within the same industry and focusing on long-term sustainable 

value creation. The Board of Directors and/or the Nomination and Remuneration Committee are responsible for 

considering the appropriateness and reasonableness of such remuneration to ensure it aligns with the Com-

pany’s operating results and business conditions. 
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1. Criteria for Determining Director Remuneration 

1.1 Alignment with Responsibilities: Remuneration is set appropriately according to the as-

signed scope of duties, level of responsibility, and the Board's performance, including success in driving 

business growth in terms of production capacity, assets, and net profit. 

1.2 Industry Benchmarking: Remuneration is maintained at a level that is appropriate and suffi-

cient to motivate and retain high-quality directors when compared to companies of similar size within the 

same industry. 

2. Forms of Director Remuneration 

2.1 Annual Remuneration (Bonus/Retainer): To reflect the responsibilities and performance re-

sults of the directors. 

2.2 Meeting Allowance: To reflect the directors' active participation and encourage regular at-

tendance at meetings. 

2.3 Other Remuneration (if any): As proposed by the Nomination and Remuneration Committee 

as deemed appropriate. Director remuneration excludes any compensation or benefits received by direc-

tors in their capacity as employees or staff of the Company. The Company shall disclose the individual 

remuneration for each member of the Board of Directors and Sub-committees in the Annual Report. 

3. Payment Methods 

3.1 Annual Remuneration: Paid to all directors. The Nomination and Remuneration Committee 

considers the allocation based on the remuneration policy, criteria, and performance results, which is 

then proposed to the Board of Directors for approval. 

3.2 Meeting Allowance: Paid only to directors who attend the meetings. 

3.3 Other Remuneration (if any): -None- 

 

  7.4.3 Remuneration of the Executive Committee and Management 

The Company determines the remuneration for the management team in accordance with the employee 

remuneration structure policy. For the year 2025, the total remuneration for the management of the Company 

and its subsidiaries amounted to 67,879,974.78 Baht, and for the year 2026, the total was 60,978,212.69 Baht. 

(1) Remuneration Policy and Criteria 

The Board of Directors has established a remuneration policy for Executive Directors and Management that is 

appropriate, transparent, and aligned with Good Corporate Governance principles. The criteria for determination 

include duties, responsibilities, scope of authority, company performance, and Key Performance Indicators 

(KPIs)covering both financial and non-financial aspects, as well as ESG (Environmental, Social, and Governance) 

factors to support long-term sustainable growth. 
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(2) Governance and Approval Process 

The consideration of remuneration is under the oversight of the Nomination and Remuneration Committee, which 

is responsible for reviewing, screening, and proposing recommendations to the Board of Directors for approval. 

Any director or executive with a vested interest in a particular matter shall not participate in the deliberation of 

their own remuneration. 

(3) Remuneration Structure and Components 

The remuneration paid to Executive Directors and Management in the past year consisted solely of monetary 

compensation, specifically Directors' Retainers (Bonus) and Meeting 

 Allowances paid by the Company. There was no other form of non-monetary remuneration. 

The directors' remuneration for the year 2025 in amount but not exceed 9 million baht as follows: 

Position Remuneration 

for the Board 

Attendance 

Meeting 

 (Baht/Month) (Baht/Times) 

Chairman of the Board 80,000 15,000 

Director 35,000 10,000 

Chairman of the Executive Committee 20,000 12,000 

Executive Committee Member 20,000 10,000 

Chairman of the Audit and Risk Management Committee 24,000 12,000 

Audit and Risk Management Committee Member 24,000 10,000 

Chairman of the Nomination and Remuneration Committee 15,000 12,000 

Nomination and Remuneration Committee Member 15,000 10,000 

 

(4) Appropriateness of Remuneration Relative to the Business The total remuneration of the Executive Commit-

tee and Management, when compared to the Company’s overall compensation, is at an appropriate level consid-

ering the organization's size, business structure, and operating results. Such remuneration does not impose an 

undue financial burden on the Company. 

(5) Non-Monetary Remuneration the Company does not grant stock options or convertible securities to the Exec-

utive Committee or Management. Furthermore, there is no Employee Stock Option Plan (ESOP) in place. 

(6) Provident Fund the Company does not provide a provident fund for the Executive Committee. However, a 

provident fund is provided for Management in accordance with the Company’s policy. 
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(7) Accrued Remuneration or Benefits As of the end of the recent accounting period, the Company had no ac-

crued remuneration or outstanding benefits payable to the Executive Committee or Management. 

(8) Completeness of Disclosure The remuneration disclosed above reflects the actual compensation paid to the 

Executive Committee and Management. There are no significant events requiring additional estimates of remu-

neration for the current year. 

7.5 Information on Employees 

The Company recognizes the paramount importance of human resources as the core factor in driving      

business operations to achieve goals efficiently and sustainably. Consequently, the Company manages its work-

force to ensure it is appropriate for the nature of the business, organizational size, and operational plans at any 

given time. This management approach also considers labor cost control and the mitigation of risks associated 

with labor shortages. 

(1) Total Number of Employees and Distribution by Main Functions 

As of December 31, 2025, the Company and its subsidiaries had a total of 696 employees. The workforce struc-

ture, categorized by position levels, is as follows: 

Group Executive 

(E14-E17) 

Management 

(M12-M13) 

Operation 

(S11-D1) 

Total 

Strategy Group 1 2 16 19 

Administrative Group 4 7 40 51 

Management Group 1 2 13 16 

Pakol Ice Solutions Co., Ltd. 4 11 230 245 

S Panel Co., Ltd 1 3 61 65 

Heataway Co., Ltd 1 3 78 82 

Patkol Food Industry Partner Co., Ltd 1 4 45 50 

Tygienic Co., Ltd - 4 121 125 

Patkol Philippines Coporation Co., Ltd. 1 1 12 14 

PT. Indonesia Patkol Service LTD. - 1 20 21 

PATKOL Malaysia Sdn Bhd 1 - 7 8 

Total  15 38 643 696 
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These employees are distributed across the parent company and its subsidiaries, both domestically and 

internationally. This workforce structure reflects an appropriate allocation of labor for the Company’s core           

operations, with a primary proportion in the operations sector. This is consistent with the nature of the Com-

pany’s business in manufacturing, engineering, and services, and further serves to mitigate risks associated with        

over-reliance on any single department or unit. 

(2) Labor Shortage Risk 

The Company has assessed that there is currently no significant risk of labor shortage. To manage human re-

sources effectively, the Company has established guidelines including employee skill development, manpower 

planning, and succession planning for key positions to support future business changes and growth. 

(3) Changes in the Number of Employees over the Past 3 Years 

Over the past three years, the Company has undergone significant adjustments to its workforce resulting from 

organizational restructuring and work process improvements. This includes optimizing production capacity to 

align with business conditions and the integration of technology and automation. The Company has managed 

these changes systematically and prudently, ensuring no disruption to business continuity or operational stability. 

(4) Total Employee Remuneration 

The Company prioritizes employee remuneration management under the principles of Good Corporate Govern-

ance (CG) and Sustainable Development (ESG), adhering to the values of fairness, appropriateness, and trans-

parency. Remuneration is aligned with roles, duties, responsibilities, and individual performance, while consider-

ing competitiveness within the labor market, overall labor cost control, and long-term value creation for all stake-

holders. 

As of December 31, 2025, the total remuneration for employees of the Company and its subsidiaries amounted 

to 354,794,719 Baht, consisting of various forms of compensation and benefits as follows: 

Compensation Categories Total Amount (THB) 

Employee compensation  341,902,525 

Profit bonus  2,196,707 

Social Security Contributions 7,092,425 

Provident Fund Contributions 5,799,769 

Employees participating in the provident fund contribution (persons)  468 

Percentage of employees who are members (%) 67.24% 
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(5) Provident Fund 

The Company has established a provident fund for its employees in accordance with prescribed rules and condi-

tions. This serves as a welfare benefit for savings and to strengthen the long-term financial security of employ-

ees. 

 

8. Key Operating Results on Corporate Governance 

8.1 Summary of the Board of Directors’ Performance in the Past Year 

In the past year, the Board of Directors effectively performed its duties in defining the Company’s direction 

and overseeing its operations. Key strategic focus areas included business expansion, organizational restructur-

ing, cost control, and a strong emphasis on legal and regulatory compliance. 

The Company maintains appropriate internal control and risk management systems, overseen by the Au-

dit and Risk Management Committee. The internal audit function is executed through a combination of internal 

operations and outsourced services as deemed appropriate. 

8.1.1 Recruitment, Development, and Performance Evaluation of the Board 

The recruitment and appointment of directors fall under the responsibility of the Nomination and Remu-

neration Committee. The selection process focuses on individuals with qualifications that comply with the law, 

the Company’s Articles of Association, and Good Corporate Governance principles. Nominees must possess the 

knowledge, capabilities, experience, and expertise that align with the Company’s business nature, strategy, and 

future operational plans to ensure an appropriate and diverse Board composition that can perform its duties ef-

fectively. 

The Company defines directors’ qualifications based on essential areas of expertise, such as energy,          

engineering, management, management, finance and accounting, law, and information technology, as well as 

other fields specified in the Board Skills Matrix. Furthermore, the Company provides opportunities for both major 

and minority shareholders to nominate qualified individuals for consideration as company directors. 

(1) Independent Directors as of December 31, 2024, the Company had 3 Independent Directors out of a total of 

10 directors. This is in full compliance with the regulations of the Office of the Securities and Exchange Commis-

sion (SEC), which require listed companies to have independent directors comprising at least one-third of the 

total board members and no fewer than 3 individuals. 

The Board of Directors has appointed the Nomination and Remuneration Committee to recruit and 

screen suitable candidates for appointments as independent directors. This process considers nominations from 
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shareholders, the Director’s Pool from credible organizations, and qualifications mandated by law and the Capital 

Market Supervisory Board's notifications. In the past year, the Company’s independent directors had no business 

relationships or professional service engagements with the Company, its subsidiaries, or major shareholders that 

could impact their independence in performing their duties. 

(2) Recruitment of Directors and Senior Management 

The recruitment of the Company’s directors and top executives is conducted through the deliberation of the 

Nomination and Remuneration Committee. The process considers the appropriateness of qualifications, 

knowledge, capabilities, and experience, as well as alignment with the Company’s strategy, before being pro-

posed to the Board of Directors and/or the shareholders' meeting for approval. 

The appointment of directors is conducted through an individual election process. Candidates must receive an 

affirmative vote of no less than one-half of the total number of votes of the shareholders who attend the meeting 

and cast their votes. 

(3) Director Development and Training 

The Company prioritizes the continuous development of directors' knowledge and potential. Directors are encour-

aged to participate in training sessions, seminars, or courses related to directorial roles, laws governing listed 

companies, Good Corporate Governance principles, and sustainability issues. This includes providing Director 

Orientation for new members to ensure they can perform their duties effectively. 

(4) Performance Evaluation 

The Company conducts an annual performance evaluation of the Board of Directors, Sub-committees, and indi-

vidual directors using a self-assessment method. The evaluation results are presented to the Board of Directors 

for acknowledgment and are used as a basis for improving operational efficiency, developing knowledge, and 

defining future board development plans. 

8.1.2 Meeting Attendance and Individual Remuneration of the Board of Directors 

In the past accounting year, the Board of Directors closely performed its duties in overseeing and moni-

toring the Company’s operations. Regular meetings were held for the Board of Directors and its Sub-committees, 

as well as the Shareholders' Meetings, to ensure that policy formulation and decision-making processes were 

conducted with prudence and transparency, prioritizing the best interests of the Company and all groups of 

shareholders. 
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Board of Directors’ Meeting Attendance 

In the past year, the Board of Directors held a total of 23 meetings. Each director maintained a high at-

tendance rate, reflecting their commitment, responsibility, and continuous engagement in overseeing the man-

agement’s operations at both the policymaking and performance-monitoring levels. 

The Company discloses the frequency of Board meetings and the individual attendance records for Board of Di-

rectors’ meetings, the Annual General Meeting of Shareholders (AGM), and Extraordinary General Meetings of 

Shareholders (EGM) (if any). This disclosure demonstrates that each director performed their duties thoroughly, 

comprehensively, and with appropriate accountability to the shareholders. The details are summarized as follows: 

 

Name 

 

Position 

Meeting 

Board of Director 

(Meeting/ Attend-

ance) 

Board of Director 

(Meeting/ Attend-

ance) 

1.Mr. Petipong pungbun na ayudhya Chairman Of the Board 4/5 1/1 

2.Mr. Sangchai 

chotchuangchutchaval 

Chief Executive Committee 

 Vice Chairman of the Board 

12/12 

5/5 

1/1 

3.Mr. Panet chongvatana Chief Executive Officer 

Director 

12/12 

5/5 

1/1 

4.Mr. Paradon chulajata Nomination And Compensation Commit-

tee  

Executive Committee 

Director 

2/3 

12/12 

5/5 

1/1 

5.Miss Nongluck sakdakrai Nomination And Compensation Commit-

tee  

Executive Committee 

Director 

3/3 

12/12 

5/5 

1/1 

6.Mr. Rangsan thammaneewong* Director 1/1 0/1 

7.Ms. Natiya chongvatana Executive Committee 

Director 

11/12 

5/5 

1/1 

8.Mr. Virachai srikajon Audit Committee 

Nomination And Compensation Committee 

Director 

4/4 

3/3 

5/5 

1/1 

9.Mr. Pairoj sanyadechakul Chairman Of the Audit Committee 

Director 

4/4 

5/5 

1/1 

10.Ms. Boonnada kuhakarn Audit Committee 

Director 

4/4 

5/5 

0/1 
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Note: Mr. Rangsan thammaneewong vacated his position as a director due to the expiration of his term at the 

2025 Annual General Meeting of Shareholders (AGM) held on April 25, 2025. 

 

Remuneration for Directors of Directors for the year 2025 
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1.Mr. Petipong pungbun na ayudhya 960,000  - - - 60,000  -   -   - 1,020,000  

2.Mr. Sangchai chotchuangchutchaval 420,000  - - 240,000  50,000  -   -  144,000  854,000  

3.Mr. Panet chongvatana - - - - -  -   -  -  0  

4.Mr. Paradon chulajata 420,000  - 180,000  240,000  50,000  -   20,000  120,000 1,030,000  

5.Miss nongluck sakdakrai 420,000  - 180,000  240,000  50,000  -   30,000  120,000 1,040,000  

6.Mr. Rangsan thammaneewong 420,000  - - -  10,000  -   -  - 430,000 

7.Ms. Natiya chongvatana 420,000  - - 240,000 50,000  -   -  110,000  820,000 

8.Mr. Virachai srikajon 420,000  288,000  180,000  -  50,000  40,000   36,000   -  1,014,000  

9.Mr. Pairoj sanyadechakul 420,000  288,000  - -  50,000  48,000   -   -   806,000  

10.Ms. Boonnada kuhakarn*** 420,000  288,000  - -  50,000  40,000   -   -   798,000  

Total 7,812,000 

 

8.1.3 Governance of Subsidiaries and Associated Companies 

The Board of Directors recognizes the importance of effective governance over its subsidiaries and as-

sociated companies to ensure that the operations of the Group are aligned with the Company’s policies, strate-

gies, and operational goals. This oversight further aims to protect and preserve the interests of the Company’s 

investments and its shareholders. 

 (1) Governance Mechanisms for Subsidiaries and Associated Companies the Company has established 

governance mechanisms for its subsidiaries and associated companies regarding key issues as follows: 
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  (a) Appointment of Company Representatives the Company has a policy to appoint its directors 

and/or executives to serve as directors or controlling persons in its subsidiaries, based on the proportion of 

shareholding and the nature of the business. Such appointments must be reviewed and approved by the Board 

of Directors to ensure that the designated individuals possess the appropriate qualifications, knowledge, skills, 

and experience to protect the Company's interests. 

  In the past year, the Company appointed two directors and one executive to serve as directors 

in its subsidiaries. 

  If a director or executive vacates their position in a subsidiary, the Board of Directors will con-

sider appointing a suitable replacement on a case-by-case basis to ensure continuity of oversight. 

  (b) Definition of Authority and Responsibilities the Company clearly defines the scope of author-

ity and responsibilities for the directors and executives who act as the Company's representatives in subsidiaries 

and associated companies. This ensures their involvement in defining key policies and reviewing business plans, 

budgets, marketing plans, and production plans, as well as monitoring performance to ensure it meets the estab-

lished targets. 

  (c) Oversight of Disclosure and Significant Transactions the Company requires significant sub-

sidiaries and associated companies to prepare and disclose financial information, operating results, connected 

transactions or transactions with related parties, the acquisition or disposal of assets, or any other significant 

transactions accurately, completely, and in accordance with the same disclosure and transaction criteria as the 

Company. 

  (d) Internal Control Systems and Other Governance Mechanisms, the Company require subsidi-

aries that conduct their core business to maintain appropriate and sufficient internal control systems. This in-

cludes governance mechanisms for key matters, such as the approval of capital increases or decreases, 

changes in shareholding structure, or the dissolution of a subsidiary. These matters must be reviewed and ap-

proved by the Board of Directors as appropriate. 

  These governance mechanisms are following the criteria specified in the Notification of the 

Capital Market Supervisory Board regarding the Application for and Approval of the Offering for Sale of Newly 

Issued Shares. 

 (2) Shareholders’ Agreement 

 Currently, the Company has no shareholders’ agreements with other shareholders regarding the man-

agement of its subsidiaries or associated companies that would have a significant impact on the control, man-

agement, or distribution of returns in a manner inconsistent with the normal shareholding proportions. 
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 8.1.4 Monitoring of Compliance with Corporate Governance Policies and Guidelines 

 The Company places great emphasis on Good Corporate Governance. The Board of Directors has                

established written policies and guidelines regarding corporate governance, business ethics, and related policies, 

while ensuring concrete implementation throughout the organization to enhance transparency, accountability, and 

the confidence of all stakeholders. The Company monitors compliance with Good Corporate Governance princi-

ples in key areas as follows: 

 (1) Prevention of Conflict of Interest  

 The Company requires directors and senior management to report on their interests and those of re-

lated persons upon taking office, whenever there is a change, and annually at the end of each year. The Com-

pany Secretary collects and submits these reports to the Chairman of the Board and the Chairman of the Audit 

and Risk Management Committee within the specified timeframe to monitor and prevent conflicts of interest in 

accordance with relevant laws. 

 Additionally, the Company clearly discloses its shareholding structure in subsidiaries, associated              

companies, and other firms with transparency and no cross-shareholding with major shareholders. In cases 

where a director has a vested interest in a matter under consideration, that director must abstain from voting or 

leave the meeting during that agenda item to ensure fair decision-making in the best interests of the Company 

and its shareholders. 

 (2) Prevention of Inside Information Usage 

  The Company maintains an independent internal control and audit system to continuously monitor oper-

ations, ensuring compliance with laws, regulations, and Company policies. 

 The Board of Directors has established clear measures to prevent Insider Trading, such as designating        

a Blackout Period before and after the disclosure of financial statements, prohibiting the trading of securities 

when material non-public information exists, and requiring directors and executives to report changes in securi-

ties holdings to the SEC and the Board of Directors within the prescribed period. In the event of a violation, the 

Company will proceed with established disciplinary actions and penalties to maintain fairness and investor confi-

dence. 

 (3) Anti-Corruption  

 Patkol Public Company Limited is committed to conducting business with honesty, integrity, and trans-

parency, and maintains a zero-tolerance policy toward all forms of corruption. The Company adheres to Good 

Corporate Governance principles and the Code of Conduct established for directors, executives, and employees 

at all levels. 
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 The Company has been a continuous member of the Thai Private Sector Collective Action Against                

Corruption (CAC) since 2021. Recently, the Company’s CAC membership was recertified (1st renewal) for a 3-

year term valid until 2027, reflecting its concrete and ongoing commitment to anti-corruption efforts. 

 The Company conducts corrupt risk assessments, defines control and prevention guidelines, and com-

municates relevant policies to personnel through public relations and appropriate training. Furthermore, the ade-

quacy of the internal control system is monitored and reviewed by the Corporate Governance and Risk Manage-

ment Committee, the Audit Committee, and internal auditors according to their respective roles. 

 Investigation Procedures for Misconduct and Corruption 

  The Company has established clear processes for whistleblowing and investigating misconduct or cor-

ruption as follows: 

1. The Whistleblowing Unit is responsible for receiving and initially reviewing complaints, whether the 

whistleblower is identified or anonymous (including anonymous letters). 

2. If the information suggests potential misconduct or corruption, the unit notifies the Managing Director, 

registers the complaint, and informs the whistleblower of the receipt (if identified). 

3. If the respondent is an employee, the Managing Director appoints an Investigation Committee of at 

least three members to establish the facts. This committee has the authority to summon relevant 

persons and request documents. The respondent’s direct supervisor shall not be a member of this 

committee but must cooperate. If the respondent is a Director, the Managing Director, or a direct 

subordinate of the Managing Director, the Chairman of the Audit Committee shall appoint the Investi-

gation Committee. 

4. The Investigation Committee gathers evidence, summons experts or relevant individuals for testi-

mony, and conducts the investigation with prudence, fairness, and respect for the rights of all parties. 

5. Upon completion, the committee reports the findings to the Managing Director or the Chairman of the 

Audit Committee, as the case may be. The Audit Committee then reports the results to the Board of 

Directors for further consideration. 

Whistleblower and Related Person Protection Measures 

The Company prioritizes the protection of whistleblowers, complainants, respondents, and those cooperating in 

fact-finding investigations. The following measures have been established: 

1. Confidentiality of Identity: Names, addresses, or any identifiable information will not be disclosed, except 

as required by law. 

2. Information Security: All information related to complaints and investigations is kept strictly             con-

fidential, with access restricted to authorized personnel only. 

3. Rights and Safety Protection: The Company ensures the rights and safety of whistleblowers and collab-

orators, protecting them from any adverse effects or unfair treatment. 
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4. Prohibition of Unfair Treatment: The Company will not engage in any unfair actions, such as changing 

positions, job descriptions, or workplaces, nor will it subject individuals to suspension or intimidation. 

5. Damage Mitigation: Any person who suffers damages from misconduct or corruption will receive appro-

priate and fair mitigation through established processes. 

 Employee Protection 

  The Company protects employees who comply with the Anti-Corruption Policy and the Code of Con-

duct. No employee will be penalized, demoted, or treated unfairly for refusing to participate in corruption, even if 

such refusal results in a loss of business opportunities for the Company. 

 Monitoring, Review, and Evaluation 

  The Company maintains a continuous process to monitor, review, and assess corruption risks. The 

Corporate Governance and Risk Management Committee is responsible for risk assessment and oversight, work-

ing alongside relevant working groups and internal auditors. Results are reported to the Audit Committee and the 

Board of Directors, respectively. In the past year, no cases of corruption were identified through the Company’s 

designated whistleblowing channels. 

 (4) Corporate Governance 

 The Company has established and disclosed its Corporate Governance Policy, Business Ethics, and 

Code of Conduct for directors, executives, and employees in writing. These serve as a standardized framework 

for operations across the organization. Furthermore, clear policies and guidelines regarding Anti-Corruption and 

Human Rights have been implemented and communicated via the Intranet, public boards, and the Company’s 

website. 

 (5) Shareholding Structure 

 The Company discloses its top 10 major shareholders as of the book closing date for the Annual Gen-

eral Meeting (AGM) in Part 1, Section 1.3: Shareholding Structure of the Group in the 56-1 One Report, ensuring 

transparency for investors. 

 (6) Performance of the Board and Sub-committees 

 The roles, responsibilities, meeting frequency, and individual attendance records of the Board and its 

Sub-committees are disclosed in Part 2, Section 8.1.2. In the past year, there were no resignations of independ-

ent or non-executive directors due to governance issues, nor any en masse resignations of the Audit Committee 

or independent directors. 
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 (7) Securities Holdings of Directors and Management 

 Data on direct and indirect securities holdings and any changes during the year are disclosed in Attach-

ment 1 of the 56-1 One Report, in accordance with legal transparency requirements. 

 (8) Remuneration of Directors and Management 

 Remuneration policies, forms, and individual amounts received by directors and executives are dis-

closed in Section 7.4.2, aligned with their roles, responsibilities, and performance in accordance with Good Cor-

porate Governance. 

 (9) Director and Management Development 

 The Company supports continuous skill enhancement. Details of training and development courses at-

tended by directors and management are disclosed in Attachment 1 of the 56-1 One Report. 

 (10) Disclosure of Directors’ Interests 

 Directors and executives are required to report on their interests and those of related parties to any 

change. This information is disclosed in  

• Section 8 (Key Operating Results)  

• Section 9.2 (Related Party Transactions). 

 (11) Board of Directors’ Responsibility for Financial Reports 

 The Board ensures that financial and non-financial information is accurate, complete, timely, and trans-

parent. In the past year, the Company’s financial statements received an unqualified opinion from the auditor and 

were not subject to any SEC or SET orders for correction. 

 (12) Tax Policy 

 The Company operates with integrity and transparency, complying with all tax laws and utilizing tax in-

centives appropriately. Our tax practices are aligned with business strategies and sustainable development 

goals. 

 (13) Related Party Transactions 

 All related party transactions are reviewed and approved in compliance with SET and SEC regulations, 

as disclosed in Section 9.2 of the 56-1 One Report. 

 (14) Accounting and Financial Reporting 
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 The Company maintains an accurate and timely financial reporting system in accordance with Thai Fi-

nancial Reporting Standards (TFRS), applying consistent accounting policies and adequate disclosure. 

 (15) Whistleblowing Policy 

 The Company has established a Whistleblowing Policy to provide internal and external stakeholders 

with an opportunity to report complaints regarding corruption, legal violations, business ethics breaches, or hu-

man rights abuses through designated channels. Fair protection measures are in place for whistleblowers, com-

plainants, and those cooperating in investigations. 

The Company has clearly defined procedures for receiving reports, conducting investigations, reporting results, 

and providing remedies for damage. Relevant committees systematically oversee and monitor these operations. 

In the past year, no complaints regarding corruption were reported through the designated channels. 

 Whistleblowing Channels: 

1. Direct Verbal or Written Report: To the direct supervisor. If the matter is not addressed, the re-

port should be escalated to higher-level management or the Human Resources Administration and De-

velopment Manager. 

2. Suggestion Box 

3. Email: info@patkol.com 

4. Registered Mail: To the Chairman of each respective Committee, the Managing Director, or the 

Human Resources Administration and Development Department at the following address: 

 Patkol Public Company Limited  

 348 Chaloem Phrakiat Rama 9 Road, Nong Bon,  

 Prawet, Bangkok 10250 

The Company shall maintain all relevant information in strict confidence and prioritize the safety of the       com-

plainant, except where disclosure is required by law. 

 8.2 Report on the Performance of the Audit Committee in the Past Year 

 In 2025, the Audit Committee performed its duties as assigned by the Board of Directors, in full compli-

ance with the regulations of the Stock Exchange of Thailand (SET). The Audit Committee held a total of 4 meet-

ings, which included discussions with the management, internal auditors, and external auditors on relevant mat-

ters. The key essence of their performance can be summarized as follows: 
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8.2.1 List of Board of Directors and Attendance of the Meeting 

Name Position Attendance the Meeting 

(times) 

1. Mr. Pairoj Sanyadechakul Chairman of the Audit and Risk Management 
Committee 

4/4 

2. Mr. Veerachai Srikajorn Audit and Risk Management Committee Member 4/4 

3. .Ms. Boonnada kuhakarn Audit and Risk Management Committee Member 4/4 

                 

Report on the Audit and Risk Management Committee 

In 2025, the Audit and Risk Management Committee performed its duties as assigned by the Board of Directors, 

in full compliance with the regulations of the Stock Exchange of Thailand (SET). The Committee held a total of 4 

meetings, which included discussions with the management, internal auditors, and external auditors. The key es-

sence of their performance is summarized as follows: 

1. Review of Financial Reports  

 The Committee reviewed the quarterly and annual financial statements of Patkol Public Company Lim-

ited in collaboration with the external auditors every quarter. The Committee engaged with the auditors regarding 

their opinions and observations to ensure the financial statements were accurate, adequate, and prepared in ac-

cordance with International Financial Reporting Standards (IFRS) and Generally Accepted Accounting Principles 

(GAAP). This ensures timely and sufficient disclosure for the benefit of investors and financial statement users. 

Additionally, the Committee provided comments on the Management Discussion and Analysis (MD&A) to ensure 

clear information, comprehensive performance analysis, and disclosure of factors that may impact operations. 

2. Review of Risk Management 

 The Committee acknowledged corporate risk management information through reports presented to the 

Board of Directors and reviews of internal audit reports. This was to ensure that the Company identified signifi-

cant risks impacting operations and managed them effectively with designated responsible parties and appropri-

ate mitigation measures covering both short-term and long-term risks. 

3. Review of Internal Control Systems  

 The Committee reviewed the Company’s internal control and internal audit systems to ensure they re-

main adequate, appropriate, and effective, subsequently reporting significant issues to the Board of Directors. 
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4. Compliance Review of Laws and Regulations 

 The Committee ensured that the Company and its subsidiaries complied with Securities and           Ex-

change laws, SET regulations, and other laws relevant to the business. The Committee received compliance re-

ports from the management and audit units, providing beneficial recommendations to ensure efficient governance 

processes and full regulatory compliance across the Group. 

5. Internal Audit Oversight  

 The Committee approved the annual internal audit plan based on risk-based audit criteria aligned with 

the Company’s significant risks and strategic direction. This included reviewing reports on Site Audits, annual 

inventory counts, and outstanding accounts receivable. The Committee emphasized continuous monitoring of 

significant audit issues and the status of corrective actions. The Internal Audit unit remains an independent body 

focusing on effective preventive auditing in accordance with international standards. Furthermore, the Committee 

reviewed the Audit Committee Charter and the adequacy of internal audit     manpower annually. 

6. Appointment of External Auditors and Meetings with Auditors  

 The Committee considered and proposed the appointment of KPMG Phoomchai Audit Ltd. as the Com-

pany’s external auditor, including the proposed audit fees for 2026. The Committee held 4 meetings with the au-

ditors and the internal audit unit without management presence to discuss audit plans, obstacles, and improve-

ment guidelines. The Committee performed its duties with prudence to promote good corporate governance and 

protect the interests of shareholders and stakeholders. 

7. Review of Related Party Transactions or Potential Conflicts of Interest 

 The Committee reviewed and provided opinions on related party transactions and potential conflicts of 

interest, considering reasonableness, risks, legal impacts, and financial standing. The Committee ensured a 

monitoring system and full disclosure in accordance with SET criteria. In 2025, no significant related party trans-

actions requiring additional disclosure or irregularities were found by the internal or external auditors. 

 Summary of Opinions for the Year 2025 

 Based on the duties performed in 2025, the Audit Committee concludes as follows: 

 Financial Reporting: The Company’s accounting system and financial reports are accurate, reliable, and 

provide complete, adequate, and timely disclosure of material information. 

 Risk Management: The Company has implemented appropriate and adequate risk management 

measures for both the short and long term. 

 Internal Control: The internal control system is adequate and appropriate, with continuous                

improvements to align with current and future business operations and relevant regulations. 
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 External Auditors: KPMG Phoomchai Audit Ltd. is independent, experienced, and provides reliable audit-

ing with transparent disclosure. 

 Related Party Transactions: Transactions that may involve conflicts of interest were correctly and fully 

disclosed. Such transactions were conducted under fair and reasonable conditions and prices, with prior 

approval from the management or the Board of Directors. 

 Anti-Corruption: The Company maintained effective oversight of anti-corruption processes in line with 

the guidelines of the Thai Private Sector Collective Action Against Corruption (CAC). The2025, the 

Committee monitored compliance with anti-corruption policies and whistleblowing processes, finding no 

issues impacting the Company’s CAC certified status. 

8.3 Summary of the Performance of Other Sub-committees 

To ensure efficient corporate governance, the Board of Directors has appointed various sub-committees to 

assist in reviewing, screening, and overseeing specific key areas of operation. Each sub-committee strictly per-

forms its duties within the scope of authority assigned by the Board of Directors and regularly reports its perfor-

mance to the Board. 

(1) Executive Committee In 2025, the Executive Committee held a total of 12 meetings. Each executive director 

maintained a high attendance rate, reflecting their commitment and accountability in overseeing the Company's 

business operations. 

Name Position Attendance of the 
Meeting 
(times) 

1.Mr. Sangchai Chotchuangchutchaval Chairman of the Executive Committee 12/12 

2. Mr. Panet Chongvatana Vice Chairman of the Executive Commit-

tee 

12/12 

3. Ms. Nongluck Sakdakrai Executive Committee Member 12/12 

4. Mr. Paradon Chulajata Executive Committee Member 12/12 

5. Ms. Natiya chongvatana Executive Committee Member 11/12 

Summary of Key Performance of the Executive Committee 

 In 2025, the Executive Committee reviewed, acknowledged, and supervised key issues concerning the 

operations, financial position, risk management, and corporate governance of the Company as follows: 

 Asset Management and Business Structure 

 Acknowledged the disposal of non-operating assets and underutilized assets. 

 Acknowledged the feasibility of developing the Kingkaew building for alternative business utilization. 
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 Finance and Liquidity 

 Acknowledged the Company’s liquidity status and short-term business survival capabilities. 

 Strategy, Technology, and Market 

 Reviewed and acknowledged the technology landscape and competitive advantages of each group com-

pany (Competitive Edge & Technology Landscape). 

 Acknowledged the analysis of critical success factors for international markets and the Company’s core 

products. 

Governance, Risk, and Legal 

 Acknowledged significant matters from the Audit & Risk Management Committee meetings. 

 Acknowledged legal proceedings, including civil cases with a capital amount exceeding 10 million Baht 

and criminal cases. 

 Acknowledged projects with legal risks and relevant risk management measures. 

Project Monitoring and Management Authority 

 Acknowledged the progress of previously approved projects with values ranging from 100–300 million 

Baht. 

 Reviewed and revised the Company’s Table of Authority to align with the current management structure 

and business operations. 

Corporate Governance and Meetings 

 Reviewed and established the 2026 annual meeting schedule for the Board of Directors and Sub-com-

mittees. 

 Reviewed and approved the convening of the 2026 Annual General Meeting of Shareholders (AGM) and 

established the Record Date. 

 Acknowledged the quality assessment scores of the 2025 Annual General Meeting of Shareholders 

(AGM). 
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(2) Nomination and Remuneration Committee 

In 2025, the Nomination and Remuneration Committee held a total of 3 meetings, with all members in full attend-

ance at every meeting. 

Name Position Attendance of the 

Meeting 

(times) 

1. Mr. Veerachai Srikajorn  Chairman of the Nomination and Remuneration Commit-

tee 

3/3 

2. Mr. Paradorn Chulajata Nomination and Remuneration Committee Member 2/3 

3. Ms. Nongluck Sakdakrai Nomination and Remuneration Committee Member 3/3 

  

8.3.2 Performance of Sub-committees 

 (1) Performance of the Nomination and Remuneration Committee  

 The Nomination and Remuneration Committee is responsible for selecting and nominating qualified indi-

viduals for the positions of Director and Chief Executive Officer (CEO) in accordance with the established recruit-

ment criteria to ensure transparency. Furthermore, the Committee determines the remuneration guidelines for 

Directors and members of various sub-committees, which are subsequently proposed to the Board of Directors 

and the Shareholders’ Meeting for approval. 

 The operations overseen by the Nomination and Remuneration Committee in 2025 are detailed as fol-

lows: 

 1. Nomination of Directors to Replace Those Retiring by Rotation the Committee considered and pro-

posed the appointment of directors to replace those scheduled to retire by rotation in 2025. This was presented 

for endorsement at the Board of Directors’ Meeting No. 4/2025, in compliance with the Public Limited Companies 

Act B.E. 2535 (1992) and Articles 14 and 32 of the Company’s Articles of Association. These regulations man-

date that at every Annual General Meeting (AGM), one-third of the directors, or the number nearest to one-third, 

must retire from office. For the 2026 Annual General Meeting of Shareholders, there are three directors sched-

uled to retire by rotation, namely: 

 1. Mr. Virachai Srikajon   Independent Director 

 2. Ms. Boonnada Kuhakarn  Independent Director 

 3. Miss Natiya Chongvatana  Director 

which shall be proposed to the shareholders for approval to appoint directors to replace those retiring by rotation 

in 2025 at the upcoming 2025 Annual General Meeting of Shareholders (AGM). 
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2. Determination of Criteria and Performance Evaluation for the Chief Executive Officer (CEO) The Committee 

established the criteria and conducted the performance evaluation of the Chief Executive Officer (CEO) for the 

year. 

3. Determination of Remuneration for Directors, Sub-committee Members, and the CEO The Committee deter-

mined the remuneration for the Board of Directors, Sub-committees, and the Chief Executive Officer, taking into 

account appropriateness, scope of responsibilities, and benchmarking against companies within the same indus-

try. 

4. Proposal of the 2026 Annual Remuneration for Directors the Committee proposed the 2026 remuneration 

rates for directors to the 2026 Annual General Meeting of Shareholders for approval. Based on the remuneration 

standards of companies in the same industry, the proposed compensation for directors is detailed as follows: 

 

8.2 Names of the Audit and Risk Management Committee and Meeting Attendance Record 

In 2025, the meeting attendance of each member of the Audit and Risk Management Committee is summarized 

as follows: 

Name of Director Position Meeting 

Attendance 

1. Mr. Phairoch Sanyadechakun Chairman of the Audit and Risk Management Committee 4/4 

2. Mr. Veerachai Srikajorn Member of the Audit and Risk Management Committee 4/4 

3. Ms. Boonnada Kuhakan Member of the Audit and Risk Management Committee 4/4 
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Report of the Audit and Risk Management Committee 

In 2025, the Audit and Risk Management Committee (the "Committee") performed its duties as assigned 

by the Board of Directors, in full compliance with the regulations of the Stock Exchange of Thailand (SET). The 

Committee held a total of 4 meetings, which included discussions with the management, internal auditors, and 

external auditors on relevant matters. The key essence of their performance is summarized as follows: 

1. Review of Financial Reports 

 The Committee reviewed the quarterly and annual financial statements of Patkol Public Company Lim-

ited in collaboration with the external auditors every quarter. The Committee engaged with the auditors regarding 

their opinions and observations to ensure the financial statements were accurate, adequate, and prepared in ac-

cordance with International Financial Reporting Standards (IFRS) and Generally Accepted Accounting Principles 

(GAAP). This ensures timely and sufficient disclosure for the benefit of investors and financial statement users. 

Additionally, the Committee provided comments on the Management Discussion and Analysis (MD&A) to ensure 

clear information, comprehensive performance analysis, and disclosure of factors that may impact operations. 

2. Review of Risk Management  

The Committee acknowledged corporate risk management information through reports presented to the 

Board of Directors and reviews of internal audit reports. This was to ensure that the Company identified signifi-

cant risks impacting operations and managed them effectively with designated responsible parties and appropri-

ate mitigation measures covering both short-term and long-term risks. 

3. Review of Internal Control Systems  

The Committee reviewed the Company’s internal control and internal audit systems to ensure they re-

main adequate, appropriate, and effective, subsequently reporting significant issues to the Board of Directors. 

4. Compliance Review of Laws and Regulations  

The Committee ensured that Patkol Public Company Limited and its subsidiaries complied with Securi-

ties and Exchange laws, SET regulations, and other laws relevant to the business. The Committee received 

compliance reports from the management and audit units, providing beneficial recommendations to ensure effi-

cient governance processes and full regulatory compliance across the Group. 

5. Internal Audit Oversight  

The Committee approved the annual internal audit plan based on risk-based audit criteria aligned with 

the Company’s significant risks and strategic direction. This included reviewing reports on Site Audits, annual 

inventory counts, and outstanding accounts receivable. The Committee emphasized continuous monitoring of 

significant audit issues and the status of corrective actions. The Internal Audit unit remains an independent body 
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focusing on effective preventive auditing in accordance with international standards. Furthermore, the Committee 

reviewed the Audit Committee Charter and the adequacy of internal audit manpower annually. 

6. Appointment of External Auditors and Meetings with Auditors  

The Committee considered and proposed the appointment of KPMG Phoomchai Audit Ltd. as the Com-

pany’s external auditor, including the proposed audit fees for 2026. The Committee held 4 meetings with the au-

ditors and the internal audit unit without management presence to discuss audit plans, obstacles, and improve-

ment guidelines. The Committee performed its duties with prudence to promote good corporate governance and 

protect the interests of shareholders and stakeholders. 

7. Review of Related Party Transactions or Potential Conflicts of Interest  

The Committee reviewed and provided opinions on related party transactions and potential conflicts of       

interest, considering reasonableness, risks, legal impacts, and financial standing. The Committee ensured a 

monitoring system and full disclosure in accordance with SET criteria.  

In 2025, no significant related party transactions requiring additional disclosure or irregularities were 

found by the internal or external auditors. 

Summary of Opinions for the Year 2025 

Based on the duties performed in 2025, the Audit and Risk Management Committee conclude as follows: 

 Financial Reporting: The Company’s accounting system and financial reports are accurate, reliable, and 

provide complete, adequate, and timely disclosure of material information. 

 Risk Management: The Company has implemented appropriate and adequate risk management 

measures for both the short and long term. 

 Internal Control: The internal control system is adequate and appropriate, with continuous                

improvements to align with current and future business operations and relevant regulations. 

 External Auditors: KPMG Phoomchai Audit Ltd. is independent, experienced, and provides reliable audit-

ing with transparent disclosure. 

 Related Party Transactions: Transactions that may involve conflicts of interest were correctly and fully 

disclosed. Such transactions were conducted under fair and reasonable conditions and prices, with prior 

approval from the management or the Board of Directors. 

 Anti-Corruption: The Company maintained effective oversight of anti-corruption processes in line with 

the guidelines of the Thai Private Sector Collective Action Against Corruption (CAC).  

In 2025, the Committee monitored compliance with anti-corruption policies and whistleblowing pro-

cesses, finding no issues impacting the Company’s CAC certified status. 
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9. Internal Control and Related Party Transactions 

9.1 Internal Control 

At the Audit and Risk Management Committee Meeting No. 1/2026, held on February 18, 2026, the Committee 

assessed the adequacy of the Company’s internal control system in accordance with the COSO framework. The 

assessment of the internal control system’s adequacy can be summarized into 5 components as follows 

 Component 1: Control Environment 

The Company promotes an organizational culture centered on integrity and business ethics, while overseeing 

operations to ensure alignment with its vision and mission. A sound internal control environment is maintained, 

which is appropriate and sufficient to ensure operational efficiency and effectiveness as follows: 

 The Company strictly enforces Good Corporate Governance policies, compliance with laws and regula-

tions, and Anti-Corruption policies, including the "No Gift Policy." All executives and employees are re-

quired to complete training and adhere to these guidelines through the Human Soft (E-Learning) system, 

with comprehensive communication regarding policies and penalties for violations. 

 The Company provides clear channels for reporting conflicts of interest through the Whistleblowing system 

and the "Voice to Patkol" (V2P) platform. This initiative has been expanded across the Group companies 

to strengthen corporate governance. Additionally, the Company sets clear and measurable business goals 

and maintains an organizational structure that facilitates efficient operations. Policies are in place to pro-

hibit executives and employees from engaging in activities that cause conflicts of interest. Financial, pro-

curement, and management policies and procedures are established with a focus on fairness to partners 

and the best interests of the Company. 

 The Company fosters awareness and understanding of ethics and business conduct among executives 

and employees through internal training programs, new employee orientations, public relations via PK-

Connect emails, video clips, and various activities. These include communications regarding the Code of 

Conduct and a culture of Good Corporate Governance for both management and staff. 

Component 2: Risk Assessment 

The Company prioritizes risk management to build confidence in steering the organization toward both short-term 

and long-term goals. This involves close monitoring of various situations to ensure that the Company's risk man-

agement oversight is appropriate, efficient, and effective as follows: 

 The Company maintains an integrated and continuous Enterprise Risk Management (ERM) policy and 

process. This framework is systematically linked to long-term strategic plans, focusing on the identification 

and assessment of risks arising from internal and external factors, future risks, and emerging risks, in-

cluding fraud and corruption risks, to ensure they are comprehensively reflected in the strategic plan. 
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 The Company defines its Risk Appetite and regularly monitors, reviews, and adjusts mitigation measures. 

Risk management is linked to the Business Model Canvas (BMC) and Key Performance Indicators (KPIs) 

to evaluate the success of both short-term and long-term strategies and to respond promptly to changes 

in risk factors. 

Component 3: Control Activities 

The Company has established control activities to mitigate risks to an acceptable level, appropriate for the business 

environment and nature of operations, to achieve the Company’s objectives based on sound internal control prin-

ciples as follows: 

 Segregation of Duties: Management responsibilities regarding transaction authorization, accounting rec-

ords, information systems, and asset custodianship are strictly and clearly separated from one another. 

 Transaction Approval: The approval of transactions with major shareholders, directors, executives, or their 

related people is conducted with the Company’s best interests in mind and is treated as an arm's length 

transaction (on the same basis as transactions with third parties). 

 Policy and Guidelines: Clear policies and guidelines are established for potential conflicts of interest, 

related party transactions, and the acquisition or disposal of assets to ensure transparency, accuracy, and 

fairness. 

 Standardization and Compliance: The Company maintains written regulations, policies, requirements, and 

Standard Operating Procedures (SOPs). Regular reviews are conducted to ensure compliance with these 

regulations, policies, and applicable laws, ensuring that all operations achieve the Company’s objectives. 

Component 4: Information and Communication 

The Company prioritizes the quality of its information technology and communication systems, which are 

vital in supporting the effectiveness of internal controls. The guidelines for information and communication man-

agement are as follows: 

Information for Decision-Making: The Company provides sufficient and relevant information to support the 

Board of Directors' decision-making process. Directors receive meeting notices and supporting documents con-

taining necessary details on average 7 days in advance. Furthermore, accounting documents are systematically 

categorized and maintained in accordance with Generally Accepted Accounting Principles (GAAP) and are appro-

priate for the nature of the business. 

Internal Communication Channels: The Company utilizes multiple internal communication channels, in-

cluding the corporate Intranet and email. Crucial information is provided to new employees during orientation. 

Additionally, "Top-to-Bottom" communication is facilitated through activities such as the "CEO Town Hall & Cluster" 

sessions. These events allow employees to receive policies, strategies, and operational guidelines through both 

in-person meetings and live streaming via Microsoft Teams. Regular business unit and functional meetings are 

also held to ensure continuous awareness of key organizational drivers. 
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Whistleblowing and Complaint Management: The Company has established clear Whistleblower chan-

nels and complaint management procedures. Continuous communication and training are provided to both em-

ployees and executives to ensure that all stakeholders—internal and external—remain confident that complaints 

will be handled transparently, with integrity, fairness, and confidentiality within a reasonable timeframe. The Com-

pany also encourages its subsidiaries to adopt these whistleblowing policies and guidelines to enhance overall 

governance standards. 

Component 5: Monitoring Activities 

The Company continuously monitors and evaluates the adequacy of its internal control system while              

establishing guidelines for development and improvement to ensure that the internal control system remains ef-

fective and efficient as follows: 

The Company maintains a system for reporting internal control deficiencies to the management. The 

Internal Audit unit, an independent body reporting directly to the Audit and Risk Management Committee, is re-

sponsible for auditing and assessing the adequacy and effectiveness of internal controls based on an approved 

audit plan, which is aligned with corporate strategy and significant risk factors, while providing recommendations 

for improvement. In 2025, the Internal Audit unit summarized audit findings through the "Voice to Patkol" (V2P) 

system, the Company’s problem management platform, identifying a total of 111 issues, of which 89 issues have 

been resolved, and 22 issues are currently in the process of being rectified. The management closely monitors 

these corrective actions and preventive measures against recurrence, with audit results reported to the Audit and 

Risk Management Committee on a quarterly and annual basis. 

Furthermore, internal controls regarding accounting and finance are audited and reviewed by external 

auditors, with results reported to the Audit and Risk Management Committee on a quarterly and annual basis to 

reinforce confidence in the Company’s internal control system. 
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9.2 Related Party Transactions 

The transactions between the Company and its subsidiaries, or with persons who may have conflicts of 

interest (due to common shareholders or common directors), are detailed as follows: 

9.2.1 Real Estate Rental Transactions (Not exceeding 3 years) 

 

 

 

 

 

 

 

 

 

 

 

Related Persons / Companies and 

Relationship 

Nature of Transac-

tion 

Transaction Value 

(Million Baht) 

Necessity and Reasonableness 

of the Transaction 

2025 2024 2023 

Ms. Thitikan Chongvatana 

A shareholder of Patkol Public 

Company Limited and a Direc-

tor of Toast Co., Ltd. 

 

Nature of Transaction: 

Toast Co., Ltd. entered into a 

lease agreement for partial of-

fice space at Patkol Public 

Company Limited, Charoen Na-

khon Branch. The rental rate 

was set at Baht 9,126 per 

month, with water and electric-

ity charges billed based on ac-

tual consumption. 

Other Income   0.12 

 

 

 

 

 

  0.19 

 

 

 

 

 

 

 

 

 

 0.15  The Executive Committee passed a resolution 

to approve the transaction between the Com-

pany and Toast Co., Ltd. The generated 

"Other Income" was based on normal business 

rates. 

 

Therefore, the transaction was considered nec-

essary, reasonable, and conducted for the best 

interest of the Company. 

 

This transaction was classified as a small-

sized connected transaction; thus, it did not re-

quire notification to the Stock Exchange of 

Thailand (SET), and the management was au-

thorized to proceed. 

 

Note: The aforementioned lease agreement 

was terminated on June 14, 2025. 

(Including water and electricity charges) 
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9.2.2 Financial Assistance Received 

The calculation includes only the consideration paid to related persons (interest expense). 

    Note: The calculation of the interest expense based on the Promissory Note (P/N) at the transaction 

date amounted to Baht 0.96 million, which is classified as a small-sized connected transaction. Other related 

party transactions between the Company and its subsidiaries, associates, and related companies including pric-

ing policies and interest rates—are disclosed in Note 4 to the Financial Statements. 

 For connected transactions or transactions with potential conflicts of interest, the Company has clearly 

defined approval authorities. These are designed to balance operational flexibility in the ordinary course of busi-

ness with robust internal control systems. These procedures are regularly reviewed by the Audit Committee. Fur-

thermore, in entering into related party transactions, the Company prioritizes the maximum benefit of the group 

of companies. 

Related Persons / Companies with Po-

tential Conflicts of Interest 

Nature of  

Transaction 

Transaction Value (Million Baht) Necessity and Reasonableness 

of the Transaction 2025 2024 2023 

Related Person and Relation-

ship: 

Mr. Panet Chongvatana 

Chief Executive Officer and 

Shareholder of Patkol Public 

Company Limited. 

 

Nature of Transaction: 

Mr. Panet Chongvatana provided 

a loan to Patkol Foods Industry 

Partner Co., Ltd. (a subsidiary) 

through the issuance of a Prom-

issory Note (P/N) in the amount 

of Baht 21 million. The interest 

rate is set at 5.5% per annum, 

with the principal repayable on 

demand. 

Financial Assis-

tance Received  
 

  21.00 

 

 

 

 

 

  

      

16.00  

   - 

 

 

The management proceeded with this 

transaction to support working capital re-

quirements, ensuring continuous and effi-

cient operations. The interest rate is con-

sistent with those of general financial insti-

tutions, and all terms and conditions are 

reasonable, fair, and equivalent to those of-

fered to third parties (Arm’s Length Basis). 

 

Therefore, the transaction is considered 

necessary, reasonable, and conducted for 

the best interest of the Company. 

 

The Company calculated the transaction 

size based on the interest expense from 

the issued Promissory Note at the time of 

the transaction, which was classified as a 

small-sized connected transaction. 

 

In this regard, the Company disclosed the 

information regarding this transaction to the 

Stock Exchange of Thailand (SET) on 

March 10, 2025. 

Interest Expense

 

Interest Rate (%) 

1.07   0.35   

5.50   

per year 

6.90-7.10 

per year 

- 

- 
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 Opinion of the Audit and Risk Management Committee the Audit Committee has considered the matter 

and is of the opinion that such transactions occurred in the ordinary course of business, with terms and condi-

tions based on market prices and reasonable justifications. The Audit Committee holds no dissenting opinion 

from that of the Board of Directors. 

 Measures or Procedures for Approval of Future Related Party Transactions In the event of future related 

party transactions between the Company and its subsidiaries, associates, related companies, or persons with 

potential conflicts of interest, the Audit Committee will provide an opinion on the necessity of the transaction and 

the fairness of the price. This assessment will ensure terms are consistent with normal industry practices, with 

comparisons made against third-party or market prices where necessary. 

 If required, the Audit Committee will engage independent experts or the Company’s auditors to provide 

an opinion on such transactions to support the Committee’s decision-making. The opinions of the Audit Commit-

tee or such experts will be submitted to the Board of Directors or the shareholders. Directors with a conflict of 

interest shall have no right to vote on such matters. Furthermore, all related party transactions will be disclosed 

in the notes to the financial statements audited or reviewed by the Company’s auditors. 
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Part 3 

Financial Statement for the year 2025 

 

Independent Auditor’s Report  

To the shareholders of Patkol Public Company Limited 

 

Opinion 

 

I have audited the consolidated and separate financial statements of Patkol Public Company Limited and its 

subsidiaries (the “Group”) and of Patkol Public Company Limited (the “Company”), respectively, which comprise 

the consolidated and separate statements of financial position as at 31 December 2025,  

the consolidated and separate statements of comprehensive income, changes in equity and cash flows for the 

year then ended, and notes, comprising a summary of material accounting policies and other explanatory infor-

mation. 

In my opinion, the accompanying consolidated and separate financial statements present fairly, in all material 

respects, the financial position of the Group and the Company, respectively, as at 31 December 2025 and their 

financial performance and cash flows for the year then ended in accordance with Thai Financial Reporting Stand-

ards (TFRSs). 

Basis for Opinion 

I conducted my audit in accordance with Thai Standards on Auditing (TSAs). My responsibilities under those 

standards are further described in the Auditor’s Responsibilities for the Audit of the Consolidated and Separate 

Financial Statements section of my report. I am independent of the Group and the Company in accordance with 

the Code of Ethics for Professional Accountants including Independence Standards issued by the Federation of 

Accounting Professions (Code of Ethics for Professional Accountants) that is relevant to my audit of the 

consolidated and separate financial statements, and I have fulfilled my other ethical responsibilities in accordance 

with the Code of Ethics for Professional Accountants. I believe that the audit evidence I have obtained is 

sufficient and appropriate to provide a basis for my opinion. 
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Key Audit Matters 

Key audit matters are those matters that, in my professional judgment, were of most significance in my audit of 

the consolidated and separate financial statements of the current period. These matters were addressed in the 

context of my audit of the consolidated and separate financial statements as a whole, and in forming my opinion 

thereon, and I do not provide a separate opinion on these matters. 

Recognition of revenue from rendering of services 

Refer to the note 18 to the consolidated and separate financial statements. 

The key audit matter How the matter was addressed in the audit 

The Group's major revenue comes from designing, 

procuring, manufacturing and installing products for 

machine and system for ice making industry, ma-

chine and system for food industry, including other 

products, such as panel, cold room and industrial 

tanks. Revenue and profit are recognised when the 

performance obligations are satisfied over time ac-

cording to each contract. The Group measured the 

stage of completion of the performance obligation 

that must be completed over time by referencing to 

the percentage of completion, which was evaluated 

based on cost-to-cost method, including expected 

losses at the reporting date. 

 

Recognition of revenue from rendering of services, 

expected losses, relevant receivables and contract 

assets involved the followings: 

• Costs incurred; 

• Estimated total costs of the contract; and 

• Revision for certain events or conditions that 

occur or expect to occur to complete the con-

tract resulted in contract modification and revi-

sion of estimated total costs of the contract; 

 

My audit procedures included: 

 Inquiring management to understand and assess the 

process of preparation of estimated total costs of the 

contract, calculation of the percentage of completion 

and the recognition of revenue from rendering of 

services, and evaluating the design of the control, as 

well as testing the implementation. 

 Considering the reasonableness of estimated costs 

approved by management and changes in esti-

mated costs during the year; 

 Testing, on a sampling basis, the details of costs in-

curred with  relevant supporting documents; 

 Testing, on a sampling basis, the information used 

in calculating the percentage of completion with rel-

evant supporting documents; 

 Testing mathematical accuracy of the calculation of 

revenue from contract, related receivables, contract 

assets and provisions for contract loss; and   

 Evaluating the adequacy of the financial statement 

disclosures in accordance with the Thai Financial 

Reporting Standards. 
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Due to the recognition of revenue from contract in-

volved significant judgement and estimate made by 

management, I considered this to be a key audit 

matter. 

 

Valuation of investments in subsidiaries in the separate financial statements 

Refer to the note 9 to the separate financial statements. 

The key audit matter How the matter was addressed in the audit 

Due to the economic volatility, subsidiaries incurred 

losses from operation. This was the impairment indica-

tors in investments in subsidiaries in the separate finan-

cial statements. 
 

The Group determined the recoverable amount of 

assets using the value in use. This involved signifi-

cant judgment and estimate by management. Due 

to the balance of these assets were significant, I 

considered this to be a key audit matter.  

My audit procedures included: 

 Assessing the reasonableness of the consideration 

of impairment indicators of investments; 

 Evaluating the reasonableness of the key assump-

tions used in estimating the recoverable amount of 

assets using the value in use by referencing to cur-

rent market situations, the operating plan approved 

by management and other information obtained 

during the audit; 

 Evaluating the reasonableness of the estimate by 

considering the past experience of management in 

estimation by comparing with the actual operating 

result; 

 Testing the mathematical accuracy of the impair-

ment calculation;  

 Considering sensitivity analysis prepared by man-

agement for key drivers of growth rates and the 

discount rate used in forecasting the cash flows in 

order to determine impacts on the recoverable 

amount; and 

 Evaluating the adequacy of the financial statement 

disclosures in accordance with the Thai Financial 

Reporting Standards. 
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Emphasis of Matter 

I draw attention to Note 25 Litigation. On 14 January 2019, the second defendant, a subsidiary, was filed a civil 

lawsuit by Samutprakarn provincial court about the claim of damages from fire the warehouse, which the subsidi-

ary installed refrigeration equipment. Later, on 27 September 2024, the Civil Court has issued a judgement in a 

lawsuit requiring the subsidiary and the other company to jointly be liable for payment to the plaintiff of Baht 178 

million plus interest rate at 7.5% per annum calculated on the following day of the lawsuit. The subsidiary has 

appealed the Civil Court’s judgement and has filed a request to suspend the enforcement of the judgement. On 

30 June 2025, the court has ordered a temporary suspension of enforcement pending the final decision of the 

Court of Appeal. At present, the outcome of the litigation cannot be concluded and the Company has not yet rec-

orded the provision for a liability of lawsuit. My opinion is not modified in respect of this matter. 

Other Information 

Management is responsible for the other information. The other information comprises the information included in 

the annual report, but does not include the consolidated and separate financial statements and my auditor’s re-

port thereon. The annual report is expected to be made available to me after the date of this auditor's report.  

My opinion on the consolidated and separate financial statements does not cover the other information and I will 

not express any form of assurance conclusion thereon.  

In connection with my audit of the consolidated and separate financial statements, my responsibility is to read 

the other information identified above when it becomes available and, in doing so, consider whether the other 

information is materially inconsistent with the consolidated and separate financial statements or my knowledge 

obtained in the audit, or otherwise appears to be materially misstated.  

When I read the annual report, if I conclude that there is a material misstatement therein, I am required to com-

municate the matter to those charged with governance and request that the correction be made.Responsibilities 

of Management and Those Charged with Governance for the Consolidated and Separate Financial Statements 

Management is responsible for the preparation and fair presentation of the consolidated and separate financial 

statements in accordance with TFRSs, and for such internal control as management determines is necessary to 

enable the preparation of consolidated and separate financial statements that are free from material misstate-

ment, whether due to fraud or error.  

In preparing the consolidated and separate financial statements, management is responsible for assessing the 

Group’s and the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to 

going concern and using the going concern basis of accounting unless management either intends to liquidate 

the Group and the Company or to cease operations, or has no realistic alternative but to do so.  
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Those charged with governance are responsible for overseeing the Group’s and the Company’s financial report-

ing process.  

Auditor’s Responsibilities for the Audit of the Consolidated and Separate Financial Statements  

My objectives are to obtain reasonable assurance about whether the consolidated and separate financial state-

ments as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s 

report that includes my opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that 

an audit conducted in accordance with TSAs will always detect a material misstatement when it exists. Misstate-

ments can arise from fraud or error and are considered material if, individually or in the aggregate, they could 

reasonably be expected to influence the economic decisions of users taken on the basis of these consolidated 

and separate financial statements. 

As part of an audit in accordance with TSAs, I exercise professional judgment and maintain professional skepti-

cism throughout the audit. I also: 

 Identify and assess the risks of material misstatement of the consolidated and separate financial statements, 

whether due to fraud or error, design and perform audit procedures responsive to those risks, and obtain 

audit evidence that is sufficient and appropriate to provide a basis for my opinion. The risk of not detecting a 

material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 

collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.  

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of 

the Group’s and the Company’s internal control. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 

and related disclosures made by management.  

 Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based 

on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that 

may cast significant doubt on the Group’s and the Company’s ability to continue as a going concern. If I con-

clude that a material uncertainty exists, I am required to draw attention in my auditor’s report to the related 

disclosures in the consolidated and separate financial statements or, if such disclosures are inadequate, to 

modify my opinion. My conclusions are based on the audit evidence obtained up to the date of my auditor’s 

report. However, future events or conditions may cause the Group and the Company to cease to continue as 

a going concern.  

 Evaluate the overall presentation, structure and content of the consolidated and separate financial state-

ments, including the disclosures, and whether the consolidated and separate financial statements represent 

the underlying transactions and events in a manner that achieves fair presentation.  
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 Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial infor-

mation of the entities or business units within the Group as a basis for forming an opinion on the group fi-

nancial statements. I am responsible for the direction, supervision and review of the audit work performed for 

purposes of the group audit. I remain solely responsible for my audit opinion. 

I communicate with those charged with governance regarding, among other matters, the planned scope and tim-

ing of the audit and significant audit findings, including any significant deficiencies in internal control that I identify 

during my audit.  

I also provide those charged with governance with a statement that I have complied with relevant ethical require-

ments regarding independence, and to communicate with them all relationships and other matters that may rea-

sonably be thought to bear on my independence, and where applicable, actions taken to eliminate threats or 

safeguards applied.  

From the matters communicated with those charged with governance, I determine those matters that were of 

most significance in the audit of the consolidated and separate financial statements of the current period and are 

therefore the key audit matters. I describe these matters in my auditor’s report unless law or regulation precludes 

public disclosure about the matter or when, in extremely rare circumstances, I determine that a matter should not 

be communicated in my report because the adverse consequences of doing so would reasonably be expected to 

outweigh the public interest benefits of such communication. 

 

 

 

(Sirinuch Surapaitoonkorn) 

Certified Public Accountant 

Registration No. 8413 

 

KPMG Phoomchai Audit Ltd. 

Bangkok 

20 February 2026 
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Patkol Public Company Limited and its Subsidiaries

Statement of financial position

Assets Note 2025 2024 2025 2024

Current assets

Cash and cash equivalents 5 141,817,072        139,399,646        17,750,409          8,087,276            

Trade and other current receivables 6 303,470,908        287,216,800        82,838,900          87,515,030          

Current portion of finance lease receivable 22 246,948,504        242,822,998        246,948,504        242,822,998        

Contract assets 7 34,679,772          54,813,524          6,519,151            13,183,706          

Short-term loans to subsidiaries 4 -                           -                           21,000,000          55,000,000          

Inventories 8 187,925,384        289,387,734        573,730               4,411,996            

Current tax assets 21,074,896          17,657,757          11,591,106          7,039,598            

Other current assets 700,294               2,071,991            275,041               3,308,326            

Total current assets 936,616,830       1,033,370,450    387,496,841       421,368,930       

Non-current assets  

Restricted deposit at financial institution 5 3,374,718            5,672,132            -                           546,411               

Investments in subsidiaries 9 -                           -                           546,751,065        469,206,113        

Trade and other non-current receivables 4 -                           -                           -                           21,628,408          

Finance lease receivables 22 332,205,271        455,409,466        332,205,271        455,409,466        

Investment properties 10 83,299,340          83,569,597          192,198,243        192,769,025        

Property, plant and equipment 11 1,298,302,334     1,326,284,243     778,505,772        786,225,982        

Right-of-use assets 12 19,649,625          12,788,717          3,986,238            1,146,731            

Intangible assets 13 5,861,329            18,790,622          3,165,201            14,150,705          

Deferred tax assets 20 40,238,994          31,922,193          -                           -                           

Other non-current assets 67,078,256          75,508,297          50,703,236          62,492,247          

Total non-current assets 1,850,009,867    2,009,945,267    1,907,515,026    2,003,575,088    

Total assets 2,786,626,697    3,043,315,717    2,295,011,867    2,424,944,018    

(in Baht)

Consolidated  Separated 

financial statements financial statements

Year ended 31 December Year ended 31 December
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Patkol Public Company Limited and its Subsidiaries

Statement of financial position

Liabilities and equity  Note 2025 2024 2025 2024

Current liabilities

Bank overdrafts and short-term borrowings

from financial institutions 14 161,475,331        152,234,065        26,778,630          13,329,208          

Trade and other current payables 327,487,695        402,996,767        49,200,657          103,162,095        

Contract liabilities 7 244,692,643        331,061,473        -                           8,233,245            

Current portion of long-term borrowings

from financial institutions 14 181,465,439        109,391,352        172,618,465        92,220,000          

Current portion of lease liabilities 14 8,855,135            8,260,269            1,125,549            681,509               

Short-term borrowings from related parties and other parties 4, 14 36,000,000          26,000,000          -                           -                           

Current provision for employee benefits 15 14,623,218          16,267,765          186,367               1,550,672            

Provisions for guarantees 16,348,478          20,033,844          15,828                 15,828                 

Other current liabilities 199,114               2,704                   -                           -                           

Total current liabilities 991,147,053       1,066,248,239    249,925,496       219,192,557       

Non-current liabilities

Long-term borrowings from financial institutions 14 254,069,999        434,951,250        148,025,054        350,428,360        
Lease liabilities 14 12,353,300          6,199,830            2,927,563            487,428               

Deferred tax liabilities 20 141,014,726        116,626,832        123,891,376        116,393,584        

Non-current provisions for employee benefits 15 96,372,831          131,206,770        31,059,495          29,051,569          

Total non-current liabilities 503,810,856       688,984,682       305,903,488       496,360,941       

Total liabilities 1,494,957,909    1,755,232,921    555,828,984       715,553,498       

Equity

Share capital

              Authorised share capital

(79,487,456 preferred shares, par value at Baht 1 per share) 79,487,456          79,487,456          79,487,456          79,487,456          
(520,756,281 ordinary shares, par value at Baht 1 per share) 520,756,281        520,756,281        520,756,281        520,756,281        

              Issued and paid-up share capital

(79,487,456 preferred shares, par value at Baht 1 per share) 79,487,456          79,487,456          79,487,456          79,487,456          

(520,756,281 ordinary shares, par value at Baht 1 per share) 520,756,281        520,756,281        520,756,281        520,756,281        

Share premium (discount): 17

Share premium on preference shares 4,555,919            4,555,919            4,769,247            4,769,247            

Share discount on ordinary shares (7,177,368)           (7,177,368)           (7,177,368)           (7,177,368)           

Company's shares held by a subsidiary

Preferred shares 16 (4,487,324)           (4,487,324)           -                           -                           

Retained earnings (Deficit)

Appropriated

              Legal reserve 17 60,024,374          60,024,374          60,024,374          60,024,374          

Treasury shares reserve 4,487,324            -                           -                           -                           

             Unappropriated (Deficit) (59,089,085)         (35,798,758)         485,699,630        452,590,674        

Other components of shareholders' equity 669,170,451        653,232,535        595,623,263        598,939,856        

Equity attributable to owners of the parent 1,267,728,028    1,270,593,115    1,739,182,883    1,709,390,520    

Non-controlling interests 23,940,760          17,489,681          -                           -                           

Total equity 1,291,668,788    1,288,082,796    1,739,182,883    1,709,390,520    

Total liabilities and equity 2,786,626,697    3,043,315,717    2,295,011,867    2,424,944,018    

(in Baht)

Consolidated  Separated 

financial statements financial statements

Year ended 31 December Year ended 31 December
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Patkol Public Company Limited and its Subsidiaries

Statement of comprehensive income  

 

Note 2025 2024 2025 2024

Revenues

Revenue from sales of goods and rendering of services 18 1,738,996,266      1,896,223,445      37,446,979       121,165,334     

Cost of sales of goods and rendering of services 8, 19 (1,288,986,120)    (1,441,762,472)    (13,032,634)      (111,343,043)    

Gross profit 450,010,146        454,460,973        24,414,345      9,822,291        

Other income  61,923,094           67,360,357           190,930,465     210,045,202     

Distribution costs 19 (163,763,687)       (238,959,618)       (2,292,280)        (3,858,526)        

Administrative expenses 19 (312,838,883)       (366,380,495)       (155,162,581)    (176,091,895)    

Profit (Loss) before financial cost and income tax 35,330,670          (83,518,783)        57,889,949      39,917,072      

Finance costs (40,849,428)         (49,579,145)         (23,106,550)      (33,239,814)      

Profit (loss) before income tax expense (5,518,758)          (133,097,928)      34,783,399      6,677,258        

Tax expense 20 (22,941,341)         (38,560,815)         (6,996,442)        (20,476,275)      

Profit (loss) for the year (28,460,099)        (171,658,743)      27,786,957      (13,799,017)     

Other comprehensive income

Items that will be reclassified subsequently to profit or loss

Exchange differences on translating financial statements 30,904,116           4,080,568             -                        -                        

Total items that will be reclassified subsequently to profit or loss 30,904,116          4,080,568            -                        -                        

Items that will not be reclassified subsequently to profit or loss

Gain on remeasurement of defined benefit plans 20 6,379,350             10,714,137           2,506,756         5,875,180         

Income tax relating to items that will not be reclassified subsequently to profit or loss 20 (1,240,475)           (2,142,828)           (501,350)           (1,175,036)        

Total items that will not be reclassified subsequently to profit or loss 5,138,875            8,571,309            2,005,406        4,700,144        

Other comprehensive income (expense) for the period, net of tax 36,042,991          12,651,877          2,005,406        4,700,144        

Total comprehensive income (expense) for the period 7,582,892            (159,006,866)      29,792,363      (9,098,873)       

Profit (loss) attributable to:

          Owners of parent (27,176,205)         (162,479,009)       27,786,957       (13,799,017)      

          Non-controlling interests (1,283,894)           (9,179,734)           -                        -                        

(28,460,099)        (171,658,743)      27,786,957      (13,799,017)     

Total comprehensive income (expense) attributable to:

Owners of parent (2,865,087)           (149,902,331)       29,792,363       (9,098,873)        

Non-controlling interests 10,447,979           (9,104,535)           -                        -                        

7,582,892            (159,006,866)      29,792,363      (9,098,873)       

Basis earnings (loss) per share 21 (0.05)                    (0.31)                    0.05                  (0.03)                 

(in Baht)

Consolidated  Separated 

financial statements financial statements

Year ended 31 December Year ended 31 December
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Patkol Public Company Limited and its Subsidiaries

Statement of changes in equity

Share Share Changes in the Equity 

premium discount Company's proportion of Total other attributable to Non-

Preferred Ordinary on preferred on ordinary shares held by Legal Translation Revaluation interest in components owners of controlling

Note shares shares share shares a subsidiary reserve Unappropriated reserve reserve Subsidiaries of equity the parent interests Total equity

Year ended 31 December 2024

Balance at 1 January 2024 79,487,456  520,756,281      4,555,919  (7,177,368)  (3,555,477)    60,024,374  114,937,167        (8,605,561)  661,145,665   (71,544) 652,468,560   1,421,496,912   26,943,509  1,448,440,421       

Transactions with owners, recorded directly in equity

  Contributions by and distributions to owners of the parent

Treasury shares 16 -                     -                          -                  -                    (931,847)       -                     -                            -                    -                       -             -                       (931,847)            -                     (931,847)                 

Dividends paid in subsidiary -                     -                          -                  -                    -                     -                     -                            -                    -                       -             -                       -                           (420,112)      (420,112)                 

  Total contributions by and distributions to owners of the parent -                     -                          -                  -                    (931,847)       -                     -                            -                    -                       -             -                       (931,847)            (420,112)      (1,351,959)             

  Changes in ownership interests in subsidiaries

Acquisition of non-controlling interests without a change in control 9 -                     -                          -                  -                    -                     -                     -                            -                    -                       -             -                       -                           1,200            1,200                      

  Total changes in ownership interests in subsidiaries -                     -                          -                  -                    -                     -                     -                            -                    -                       -             -                       -                           1,200            1,200                      

Comprehensive income (expense) for the year

Loss -                     -                          -                  -                    -                     -                     (162,479,009)      -                    -                       -             -                       (162,479,009)     (9,179,734)   (171,658,743)         

Other comprehensive income -                     -                          -                  -                    -                     -                     8,496,110            4,080,568    -                       -             4,080,568       12,576,678        75,199          12,651,877             

Total comprehensive income (expense) for the year -                     -                          -                  -                    -                     -                     (153,982,899)      4,080,568    -                       -             4,080,568       (149,902,331)     (9,104,535)   (159,006,866)         

Transfer to legal reserve -                     -                          -                  -                    -                     -                     (69,619)                -                    -                       -             -                       (69,619)               69,619          -                               

Transfer to retained earnings -                     -                          -                  -                    -                     -                     3,316,593            -                    (3,316,593)      -             (3,316,593)      -                           -                -                               

Balance at 31 December 2024 79,487,456  520,756,281      4,555,919  (7,177,368)  (4,487,324)    60,024,374  (35,798,758)         (4,524,993)  657,829,072   (71,544) 653,232,535   1,270,593,115   17,489,681  1,288,082,796       

Consolidated financial statement

Issued and paid - up share capital Retained earnings Other components of shareholders' equity

(in Baht)
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Patkol Public Company Limited and its Subsidiaries

Statement of changes in equity

Share Share Changes in the Equity 

premium discount Company's  Treasury proportion of Total other attributable to Non-

Preferred Ordinary on preferred on ordinary shares held by Legal shares Translation Revaluation interest in components owners of controlling

Note shares shares share shares a subsidiary reserve  reserves Unappropriated reserve reserve Subsidiaries of equity the parent interests Total equity

Year ended 31 December 2025

Balance at 1 January 2025 79,487,456  520,756,281   4,555,919  (7,177,368)  (4,487,324)    60,024,374  -                  (35,798,758)    (4,524,993)   657,829,072   (71,544) 653,232,535   1,270,593,115   17,489,681  1,288,082,796   

Transactions with owners, recorded directly in equity

  Contributions by and distributions to owners of the parent

 Treasury shares sold -                     -                       -                  -                    -                     -                     4,487,324  (4,487,324)      

Dividends paid in subsidiary -                     -                       -                  -                    -                     -                     -                  -                       -                     -                       -             -                       -                           (4,000,000)   (4,000,000)         

  Total contributions by and distributions to owners of the parent -                     -                       -                  -                    -                     -                     4,487,324  (4,487,324)      -                     -                       -             -                       -                           (4,000,000)   (4,000,000)         

  Changes in ownership interests in subsidiaries

Acquisition of non-controlling interests without a change in control9 -                       -                     -                       -             -                       -                           3,100            3,100                  

  Total changes in ownership interests in subsidiaries -                     -                       -                  -                    -                     -                     -                  -                       -                     -                       -             -                       -                           3,100            3,100                  

Comprehensive income (expense) for the year

Loss -                     -                       -                  -                    -                     -                     -                  (27,176,205)    -                     -                       -             -                       (27,176,205)       (1,283,894)   (28,460,099)       

Other comprehensive income -                     -                       -                  -                    -                     -                     -                  5,056,609       19,254,509  -                       -             19,254,509     24,311,118        11,731,873  36,042,991        

Total comprehensive income (expense) for the year -                     -                       -                  -                    -                     -                     -                  (22,119,596)    19,254,509  -                       -             19,254,509     (2,865,087)         10,447,979  7,582,892           

Transfer to retained earnings -                     -                       -                  -                    -                     -                     -                  3,316,593       -                     (3,316,593)      -             (3,316,593)      -                           -                     -                           

Balance as at 31 December 2025 79,487,456  520,756,281   4,555,919  (7,177,368)  (4,487,324)    60,024,374  4,487,324  (59,089,085)    14,729,516  654,512,479   (71,544) 669,170,451   1,267,728,028   23,940,760  1,291,668,788   

Consolidated financial statement

Issued and paid - up share capital Retained earnings Other components of shareholders' equity

(in Baht)
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Patkol Public Company Limited and its Subsidiaries
Statement of changes in equity

Other 
components of

shareholders' equity
Share

Share premium discount Total
Preferred Ordinary on preferred on ordinary Legal Revaluation shareholders'

shares shares share shares reserve Unappropriated reserve equity

Year ended 31 December 2024
Balance at 1 January 2024 79,487,456  520,756,281   4,769,247   (7,177,368)  60,024,374  458,372,954   602,256,449      1,718,489,393   

Comprehensive income (expense) for the year
Loss -                   -                     -                  -                   -                   (13,799,017)   -                         (13,799,017)       
Other comprehensive income -                   -                     -                  -                   -                   4,700,144       -                         4,700,144          

Total comprehensive income (expense) for the year -                   -                     -                  -                  -                   (9,098,873)     -                         (9,098,873)         

Transfer to retained earnings -                   -                     -                  -                   -                   3,316,593       (3,316,593)         -                         
Balance as at 31 December 2024 79,487,456  520,756,281   4,769,247   (7,177,368)  60,024,374  452,590,674   598,939,856      1,709,390,520   

Year ended 31 December 2025
Balance at 1 January 2025 79,487,456  520,756,281   4,769,247   (7,177,368)  60,024,374  452,590,674   598,939,856      1,709,390,520   

Comprehensive income (expense) for the period
Profit -                   -                     -                  -                   -                   27,786,957     -                         27,786,957        
Other comprehensive income -                   -                     -                  -                   -                   2,005,406       -                         2,005,406          

Total comprehensive income (expense) for the year -                   -                     -                  -                  -                   29,792,363     -                         29,792,363        

Transfer to retained earnings -                   -                     -                  -                   -                   3,316,593       (3,316,593)         -                         
Balance as at 31 December 2025 79,487,456  520,756,281   4,769,247   (7,177,368)  60,024,374  485,699,630   595,623,263      1,739,182,883   

Separate financial statement

Issued and paid-up share capital Retained earnings

(in Baht)
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Patkol Public Company Limited and its Subsidiaries

Statements of cash flows  

2025 2024 2025 2024

Cash flows from operating activities

Profit (loss) for the year (28,460,099)   (171,658,743) 27,786,957    (13,799,017)   

Adjustments to reconcile profit (loss) to cash receipts (payments)

Tax expense 22,941,341    38,560,815    6,996,442      20,476,275    

Finance costs 40,849,428    49,579,145    23,106,550    33,239,814    

Depreciation and amortisation 59,513,623    65,860,259    21,259,015    24,535,847    

Reversal of allowance for expected credit loss (10,211,902)   (50,568,873)   (10,904,919)   (45,901,926)   

Reversal of allowance for short-term loans to related party -                     -                     (1,922,065)     -                     

Write off of bad debt -                     -                     

Impairment loss on investment -                     -                     7,100,000      4,876,438      

(Reversal of) loss on inventories devaluation 2,712,401      4,524,798      -                     (2,661,491)     

(Reversal of) provision for guarantees (3,685,366)     4,608,380      -                     (11,249,938)   

Unrealised (gain) loss on foreign exchange (132,891)        (14,144,115)   1,538,707      (581,113)        

Unrealised (gain) loss on derivative instruments 199,114         (68,882)          -                     -                     

Gain on disposal and write-off of property, plant and equipment (5,385,183)     (1,927,371)     (1,083,758)     (1,662,835)     

Loss on write-off of intangible assets 27,300           36,940           27,300           36,940           

(Reversal of) loss on impairment of assets -                     10,597,722    -                     -                     

Gain on write-off of investment in subsidiaries (5,146)            -                     -                     -                     

Gain on discontinued lease agreement (468,864)        (1,159,316)     -                     (178,343)        

Provisions for employee benefits 16,461,351    27,365,774    5,900,903      4,413,225      

Dividend income -                     -                     (16,000,000)   (7,854,972)     

Interest income (23,304,209)   (29,283,714)   (28,222,031)   (35,428,523)   

71,050,898    (67,677,181)   35,583,101    (31,739,619)   

Changes in operating assets and liabilities

Trade and other current receivables (6,108,428)     93,757,845    15,589,401    170,790,043  

Finance lease receivables 141,426,289  135,284,715  141,426,289  135,284,715  

Contract assets 20,133,752    13,420,469    6,664,555      24,547,684    

Inventories 98,749,949    32,000,703    3,838,266      13,206,869    

Other current assets 1,371,697      (1,398,520)     3,033,285      (2,720,485)     

Other non current assets (2,890,315)     16,849,478    100,000         2,716,460      

Trade and other non-current receivables -                     633,319         21,628,408    30,066,543    

Trade and other current payables (79,479,410)   16,684,493    (55,390,334)   (69,215,946)   

Contract liabilities (86,368,830)   (36,929,753)   (8,233,245)     (23,827,808)   

Other current liabilities 196,410         (3,998,662)     -                     -                     

Employee benefits paid (45,849,831)   (25,637,749)   (2,750,526)     (3,831,940)     

Net cash generated from operations 112,232,181  172,989,157  161,489,200  245,276,516  

Taxes paid (219,025)        (14,578,533)   7,137,503      (7,039,598)     

Net cash flows from operating activities 112,013,156  158,410,624  168,626,703  238,236,918  

(in Baht)

Consolidated  Separated 

financial statements financial statements

Year ended 31 December Year ended 31 December
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Patkol Public Company Limited and its Subsidiaries

Statements of cash flows  

2025 2024 2025 2024

Cash flows from investing activities

Decrease in restricted deposits at financial institutions 2,297,414      18,930,934    546,411         3,723,851      

Decrease (increase) in short-term loan to subsidiaries -                     -                     35,922,065    (40,765,922)   

Proceeds from sale of property, plant and equipment 9,617,897      3,557,851      1,217,044      3,246,925      

Acquisition of property, plant and equipement (9,595,477)     (7,419,630)     (750,649)        (1,098,532)     

Acquisition of intangible assets (242,250)        -                     (106,858)        -                     

Acquisition of interest in subsidiary -                     -                     (79,996,900)   (29,998,800)   

Interest received 956,610         29,283,714    1,226,380      33,666,494    

Dividend received -                     -                     16,000,000    7,854,972      

Net cash flows from (used in) investing activities  3,034,194      44,352,869    (25,942,507)   (23,371,012)   

Cash flows from financing activities

Increase (decrease) in bank overdrafts and short-term 

   borrowings from financial institutions 9,241,266      (70,107,240)   13,449,422    (86,832,114)   

Repayment of long-term borrowings from financial instituitions (214,605,964) (104,737,033) (202,003,641) (95,308,640)   

Proceeds from long-term borrowings from financial instituitions 105,798,800  -                     79,998,800    -                     

Proceeds from short-term loan from related parties (repayment) 5,000,000      16,000,000    -                     (7,000,000)     

Proceeds from short-term borrowings from other parties 5,000,000      10,000,000    -                     -                     

Payment of lease liabilities (11,030,248)   (15,325,903)   (1,445,570)     (1,200,047)     

Proceeds from issue of shares 3,100             1,200             -                     -                     

Dividends paid to non-controlling interests (4,000,000)     (420,112)        -                     -                     

Interest paid (38,789,676)   (46,253,150)   (21,473,012)   (31,844,120)   

Net cash flows used in financing activities  (143,382,722) (210,842,238) (131,474,001) (222,184,921) 

Net increase (decrease) in cash and cash equivalents,

   before effect of exchange rate changes (28,335,372)   (8,078,745)     11,210,195    (7,319,015)     

Effect of exchange rate changes on cash and cash equivalents 30,752,798    2,688,919      (1,547,062)     483,608         

Net increase (decrease) in cash and cash equivalents 2,417,426      (5,389,826)     9,663,133      (6,835,407)     

Cash and cash equivalents at 1 January 139,399,646  144,789,472  8,087,276      14,922,683    

Cash and cash equivalents at 31 December 141,817,072  139,399,646  17,750,409    8,087,276      

Supplemental disclosures of cash flows information

Investment in subsidiary -                     -                     4,648,052      -                     

Increase in right-of-use assets during the year 16,828,537    3,947,925      4,125,104      1,890,287      

Purchase of property, plant and equipment during the year

   information as follow 

Total purchase of property, plant and equipment during the year 13,559,889    7,402,406      750,649         854,222         

Add: settlement of payable for property, plant and equipment 

   previously purchased 504,601         244,310         -                     244,310         

Less: payable on purchase of property, plant and equipment (4,469,013)     (227,086)        -                     -                     

Purchase of property, plant and equipment paid by cash 9,595,477      7,419,630      750,649         1,098,532      

(in Baht)

Consolidated  Separated 

financial statements financial statements

Year ended 31 December Year ended 31 December
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These notes form an integral part of the financial statements. 

The financial statements issued for Thai statutory and regulatory reporting purposes are prepared in the Thai 

language. These English language financial statements have been prepared from the Thai language statutory 

financial statements, and were approved and authorized for issue by the Board of Directors on 20 February 

2026. 

1 General information  
Patkol Public Company Limited, the “Company”, is incorporated in Thailand and was listed on the Stock 

Exchange of Thailand in March 1992. The Company’s registered office as follows: 

Head office : 348 Chalermprakiat Rama 9 Road, Nongbon, Pravate, Bangkok 10250 

Branches at followings  79/1 Moo 14, Rachathewa, Bang Phli, SamutPrakan 10540 

 : 838 Charoen Nakhon Road, Bang Lamphu Lang, Khlong San, Bangkok 10600 

 : 289, Moo 14, Tha Phra, Mueang Khon Kaen, Khon Kaen 40260 

 : 219/18, Moo 3, Tha Rong Chang, Phunphin, Surat Thani 84130 

 : 239/11-12, Moo 4, Ban Klang, Mueang Lamphun, Lamphun 51000 

The major shareholders of the Group during the financial year was Chongvatana Group  

(50.74% shareholding). 

The principal activities of the Company are engaged in the trading and services of engineering products which 

include turnkey sales of services in design, manufacturing and installation of various types of industrial 

refrigeration for the ice making industry and supermarket, dairy and ice - cream processing, as well as food 

related processing plant and supplies made to order. Details of the Company’s subsidiaries as at 31 December 

2025 and 2024 are given in note 9. 

 

2 Basis of preparation of the financial statements 

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

guidelines promulgated by the Federation of Accounting Professions and applicable rules and regulations of 

the Thai Securities and Exchange Commission. The financial statements are presented in Thai Baht, which is 

the Company’s functional currency. The accounting policies, described in note 3, have been applied 

consistently to all periods presented in these financial statements. 

The preparation of financial statements in conformity with TFRS requires management to make judgements, 

estimates and assumptions that affect the application of the Group’s/Company’s accounting policies. 
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Actual results may differ from these estimates. Estimates and underlying assumptions that are described 

in each note are reviewed on an ongoing basis. Revisions to accounting estimates are recognised pro-

spectively. 

The Group incurred net losses for the year ended 31 December 2025 amounting to Baht 28.5 million (2024: 

Baht 171.7 million). At the same date, the Group have current liabilities exceeded current assets by Baht 54.5 

million (2024: Baht 32.9 million), and deficit of Baht 54.6 million (2024: Baht 35.8 million).  

The Group are in process of improve business model by implementing policies and procedures in an attempt 

to manage its risk and other circumstances to address the liquidity problem including finding new customers, 

reducing cost, manage financial structure, and Group’s structure, and sell non-profitable assets. 

 

3 Material accounting policies 
 

(a) Basis of consolidation 
The consolidated financial statements relate to the Company and its subsidiaries (together referred to as the 
“Group”). 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 there is a change in the Group’s interest in a subsidiary that does not result in a loss of control, any 
difference between the amount by which the non-controlling interests are adjusted and the fair value of the 
consideration paid from the acquisition of the non-controlling interests with no change in control is accounted 
for as other surplus/deficit in shareholders’ equity. 

 

Intra-group balances and transactions, and any unrealised income or expenses arising from intra-group 
transactions, are eliminated on consolidation. Unrealised losses are eliminated in the same way as unrealised 
gains, but only to the extent that there is no evidence of impairment. 

 

(b) Investments in subsidiaries 
Investments in subsidiaries in the separate financial statements are measured at cost less allowance for 
impairment losses. Dividend income is recognised in profit or loss on the date on which the Company’s right to 
receive payment is established. 

 

(c) Foreign currencies 

Transactions in foreign currencies including non-monetary assets and liabilities denominated in foreign curren-

cies are translated to the respective functional currencies of each entity in the Group at exchange rates at the 

dates of the transactions. Monetary assets and liabilities denominated in foreign currencies are translated at the 
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exchange rate at the reporting date. Non-monetary assets and liabilities measured at fair value in foreign cur-

rencies are translated at the exchange rates at the dates that fair value was determined. 

Foreign currency differences are generally recognised in profit or loss. 

Foreign operations 

The assets and liabilities of foreign operations are translated to Thai Baht at the exchange rates at the reporting 

date. The revenues and expenses of foreign operations are translated to Thai Baht at rates approximating the 

exchange rates at the dates of the transactions. 

Foreign currency differences are recognised in other comprehensive income and accumulated in the translation 

reserve until disposal of the investment, except to the extent that the translation difference is allocated to non-

controlling interests. 

When a foreign operation is disposed of in its entirety or partially such that control is lost, the cumulative amount 

in the translation reserve related to that foreign operation is reclassified to profit or loss as part of the gain or loss 

on disposal.  

 
(d) Financial instruments 

(d.1) Classification and measurement  

Financial assets and financial liabilities (except trade accounts receivable (see note 3(e)) are initially rec-

ognised when the Group becomes a party to the contractual provisions of the instrument, and measured 

at fair value plus or minus, for an item not at fair value through profit or loss (FVTPL), transaction costs that 

are directly attributable to its acquisition. 

On initial recognition, a financial asset is classified as measured at: amortised cost; fair value through other 

comprehensive income (FVOCI); or FVTPL. Financial assets are not reclassified subsequent to their initial 

recognition unless the Group changes its business model for managing financial assets, in which case all 

affected financial assets are reclassified prospectively from the reclassification date. 

On initial recognition, financial liabilities are classified as measured at amortised cost using the effective 

interest method. Interest expense, foreign exchange gains and losses and any gain or loss on derecogni-

tion are recognised in profit or loss. 
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Financial assets measured at amortised costs are subsequently measured at amortised cost using the 

effective interest method. The amortised cost is reduced by expected credit losses. Interest income, for-

eign exchange gains and losses, expected credit loss and any gain or loss on derecognition are recog-

nised in profit or loss. 

(d.2) Derecognition and offset 

The Group derecognises a financial asset when the contractual rights to receive the cash flows from the 

financial asset expire, or it transfers the rights to receive the contractual cash flows in a transaction in which 

substantially all of the risks and rewards of ownership of the financial asset are transferred or in which the 

Group neither transfers nor retains substantially all of the risks and rewards of ownership and it does not 

retain control of the financial asset. 

The Group derecognises a financial liability when its contractual obligations are discharged or cancelled, 

or expire. The Group also derecognises a financial liability when its terms are modified and the cash flows 

of the modified liability are substantially different, in which case a new financial liability based on the mod-

ified terms is recognised at fair value. 

The difference between the carrying amount extinguished and the consideration received or paid is rec-

ognised in profit or loss. 

Financial assets and financial liabilities are offset and the net amount presented in the statement of financial 

position when, and only when, the Group currently has a legally enforceable right to set off the amounts 

and the Group intends either to settle them on a net basis or to realise the asset and settle the liability 

simultaneously. 

(d.3) Derivatives 

Derivative are recognised at fair value and remeasured at fair value at each reporting date. The gain or 

loss on remeasurement to fair value is recognised immediately in profit or loss. 

(d.4) Impairment of financial assets other than trade accounts receivable 

The Group recognises allowances for expected credit losses (ECLs) on financial assets measured at 

amortised cost, debt investments measured at FVOCI, and loan commitments issued which are not meas-

ured at FVTPL. 
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The Group recognises ECLs equal to 12-month ECLs unless there has been a significant increase in credit 

risk of the financial instrument since initial recognition or credit-impaired financial assets, in which case the 

loss allowance is measured at an amount equal to lifetime ECLs. 

ECLs are a probability-weighted estimate of credit losses based on forward-looking and historical experi-

ence. Credit losses are measured as the present value of all cash shortfalls discounted by the effective 

interest rate of the financial asset. 

The Group considers a financial asset to have low credit risk when its credit rating is equivalent to the 

globally understood definition of ‘investment grade’. The Group recognises ECLs for low credit risk financial 

asset as 12-month ECLs. 

The Group assumes that the credit risk on a financial asset has increased significantly if it is more than 30 

days past due, significant deterioration in credit rating that have a significant adverse effect on the debtor’s 

ability to meet its obligation to the Group. 

The Group considers a financial asset to be in default when: 

- the debtor is unlikely to pay its credit obligations to the Company in full, without recourse by the Group 

takes action such as realising security (if any is held); or 

- the financial asset is more than 90 days past due. 

(d.5) Write offs 

The gross carrying amount of a financial asset is written off when the Group has no reasonable expectations 

of recovering. Subsequent recoveries of an asset that was previously written off, are recognised as a re-

versal of impairment in profit or loss in the period in which the recovery occurs.  

 

 (d.6) Interest 

Interest income and expense is recognised in profit or loss using the effective interest method. In calculat-

ing interest income and expense, the effective interest rate is applied to the gross carrying amount of the 

asset (when the asset is not credit-impaired) or to the amortised cost of the liability. However, for financial 

assets that have become credit-impaired subsequent to initial recognition, interest income is calculated by 

applying the effective interest rate to the amortised cost of the financial asset. If the asset is no longer 

credit-impaired, then the calculation of interest income reverts to the gross basis. 
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(e) Trade and other accounts receivable 

Trade and other accounts receivable are recognised when the Group has an unconditional right to receive con-

sideration. Trade and other accounts receivable are measured at transaction price less allowance for expected 

credit loss. Bad debts are written off when the Group has no reasonable expectations of recovering. 

The Group estimates lifetime expected credit losses (ECLs), using a provision matrix to find the ECLs rates. This 
method groups the debtors based on shared credit risk characteristics and past due status, taking into account 
historical credit loss data, adjusted for factors that are specific to the debtors and an assessment of both current 
economic conditions and forward-looking general economic conditions at the reporting date. 

 
(f) Inventories 

Inventories are measured at the lower of cost and net realisable value. Cost is calculated using the specific 

identification principle for finished goods and work-in-progress, weighted average cost principle for raw materi-

als, spare parts and supplies. And in the case of manufactured inventories and work-in-progress cost includes 

an appropriate share of production overheads based on normal operating capacity. 

 
(g) Investment properties 

Investment properties are measured at cost, which includes capitalised borrowing costs, less accumulated de-

preciation and impairment losses. 

Depreciation is calculated on a straight-line basis over the estimated useful lives of buildings and improvement 

of 10 - 50 years and recognised in profit or loss. No depreciation is charged on freehold land and assets under 

construction. 

Differences between the proceeds from disposal and the carrying amount of investment property are recognised 

in profit or loss. When investment property that was previously classified as property, plant and equipment 

measured at revalued amounts is sold (see note 3(i)), the amounts included in the revaluation reserve are trans-

ferred to retained earnings. 

 
(h) Property, plant and equipment 

Land, buildings and improvements which are measured at their revalued amounts. The revalued amount is the 

fair value determined on the basis of the property’s existing use at the date of revaluation less any subsequent 

accumulated depreciation and impairment losses. Other equipment and vehicles are measured at cost less 

accumulated depreciation and impairment losses. 
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Cost includes capitalised borrowing costs, and the costs of dismantling and removing the items and restoring 

the site on which they are located. 

Differences between the proceeds from disposal and the carrying amount of property, plant and equipment 

are recognised in profit or loss. 

Revaluations of assets are performed by independent professional valuers 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 reporting date. Any increase in value, on revaluation, is recognised in other comprehensive 

income and presented in the “revaluation reserve” in other components of equity unless it offsets a previous 

decrease in value recognised in profit or loss in respect of the same asset, the increase is recognized in profit 

or loss. A decrease in value is recognised in profit or loss to the extent it exceeds the revaluation reserve 

previously recognised in other comprehensive income in respect of the same asset. The revaluation reserve is 

utilised by reference to the difference between depreciation based on the revalued carrying amount of the 

asset and depreciation based on the asset’s original cost and transferred directly to retained earnings. Upon 

disposal of a revalued asset, any remaining related revaluation reserve is transferred directly to retained 

earnings and is not taken into account in calculating the gain or loss on disposal. 

Subsequent costs 

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

o f  t h e  i t e m  w h e n  t h e  f u t u r e  e c o n o m i c  b e n e f i t s  e m b o d i e d  w i t h i n  t h e  p a r t  w i l l  f l o w  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 on a straight-line basis over the estimated useful lives of each component of an 

asset and recognised in profit or loss. No depreciation is provided on freehold land and assets under 

construction. 

The estimated useful lives are as follows: 

Building and improvement 10 - 50 years 

Machinery and equipment 5 - 20 years 
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Office equipment 3 - 5 years 

Vehicles 5 years 

 

(i) Intangible assets 
 

Intangible assets are measured at cost less accumulated amortisation and impairment losses. Subsequent 

expenditure is capitalised only when it will generate future economic benefits. Amortisation is calculated on a 

straight-line basis over the estimated useful lives of intangible assets and recognised in profit or loss. 

The estimated useful lives are as follows: 

Computer Software 5 - 10 years 

Patents 5 years 

 

The amortisation of patents is allocated to the cost of inventory and is recognised as cost of sales as inventory 

is sold; the amortisation of other intangible assets is included in administrative expenses. 

(j) Leases 
 

At inception of a contract, the Group assesses that a contract is, or contains, a lease when it conveys the right 

to control the use of an identified asset for a period of time in exchange for consideration. 
As a lessee 

At commencement or on modification of a contract, the Group allocates the consideration in the contract to 

each lease component on the basis of its relative stand-alone prices of each component. For the leases of 

property, the Group has elected not to separate non-lease compenents and accounted for the lease and non-

lease components wholly as a single lease component. 

The Group recognises a right-of-use asset and a lease liability at the lease commencement date, except for 

leases of low-value assets and short-term leases which are recognised as expenses on a straight-line basis 

over the respective lease terms. 

Right-of-use asset is measured at cost, less any accumulated depreciation and impairment loss, and adjusted 

for any remeasurements of lease liability. The cost of right-of-use asset includes the initial amount of the lease 
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liability adjusted for any prepaid lease payments, plus any initial direct costs incurred. Depreciation is charged 

to profit or loss on a straight-line method from the commencement date to the end of the lease term. 

The lease liability is initially measured at the present value of all lease payments that shall be paid under the 

lease. The Group uses the Group’s incremental borrowing rate to discount the lease payments to the present 

value. The Group determines its incremental borrowing rate by obtaining interest rates from various external 

financing sources and makes certain adjustments to reflect the terms of the lease and type of the asset leased.  

The lease liability is measured at amortised cost using the effective interest method. It is remeasured when 

there is a lease modification. When the lease liability is remeasured, a corresponding adjustment is made to 

the carrying amount of the right-of-use asset or is recorded in profit or loss if the carrying amount of the right-

of-use asset has been reduced to zero. 

As a lessor 

At inception or on modification of a contract, the Group allocates the consideration in the contract to each 

component on the basis of their relative standalone selling prices. 

 

At lease inception, the Group considers to classify a lease that transfers substantially all of the risks and 

rewards incidental to ownership of the underlying asset to lessees as a finance lease. A lease that does not 

meet this criteria is classified as an operating lease. 

The Group recognises finance lease receivables at the net investment of the leases, which includes the 

present value of the lease payments, and any unguaranteed residual value, discounted using the interest rate 

implicit in the lease. Finance lease income reflects a constant periodic rate of return on the Group’s net 

investment outstanding in respect of the leases. 

The Group recognises lease payments received under operating leases in profit or loss on a straight-line basis 

over the lease term as part of rental income. Initial direct costs incurred in arranging an operating lease are 

added to the carrying amount of the leased asset and recognised over the lease term on the same basis as 

rental income. Contingent rents are recognised as rental income in the accounting period in which they are 

earned. 

The Group estimates lifetime expected credit losses (ECLs), using a provision matrix to find ECLs rate. This 

method groups the lease receivables based on shared credit risk characteristics and past due status, taking 

into account historical credit loss data, adjusted for factors that are specific to the debtors and an assessment 
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of both current economic conditions and forward-looking general economic conditions at the reporting date. 

The Group derecognises the lease receivables as disclosed in note 3(f). 

(k) Impairment of non-financial assets 

The carrying amounts of the Group’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. 

An impairment loss is recognised in profit or loss if the carrying amount of an asset or its cash-generating unit 

(CGU) exceeds its recoverable amount, unless it reverses a previous revaluation credited to equity, in which 

case it is charged to equity. The recoverable amount is assessed from the estimated future cash flows dis-

counted 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 or CGU. 

 

An impairment loss of asset recognised in prior periods is reversed if there has been a change in the estimates 

used to determine the recoverable amount does not exceed the carrying amount that would have been deter-

mined, net of depreciation or amortisation, if no impairment loss had been recognised. 

 

(l) Employee benefits 

 
Defined contribution plans 

Obligations for contributions to the Group’s provident funds will be recognized as employee expenses in the 

profit or loss for the period during which the employees have provide related service. 

 

Defined benefit plans 

The Group’s net obligation in respect of defined benefit plans is calculated by estimating the amount of future 

benefit that employees have earned in the current and prior periods. The defined benefit obligations is dis-

counted to the present value, which performed annually by a qualified actuary using the projected unit credit 

method. 

 

Remeasurements of the net defined benefit liability, actuarial gain or loss are recognised immediately in OCI. 

The Group determines the interest expense on the net defined benefit liability for the period by applying the 

discount rate used to measure the defined benefit obligation at the beginning of the annual period, taking into 
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account any changes in the net defined benefit liability during the period as a result of contributions and 

benefit payments. Net interest expense and other expenses related to defined benefit plans are recognised in 

profit or loss. 

 

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that relates 

to past service or the gain or loss on curtailment is recognised immediately in profit or loss. The Group 

recognises gains and losses on the settlement of a defined benefit plan when the settlement occurs. 

 

Other long-term employee benefits 

The Group’s net obligation in respect of long-term employee benefits is the amount of future benefit that 

employees have earned in return for their service in the current and prior periods. That benefit is discounted to 

determine its present value. Remeasurements are recognised in profit or loss in the period in which they arise. 

 

Termination benefit plans 

Termination benefits are expensed at the earlier of when the Group can no longer withdraw the offer of those 

benefits and when the Group recognizes costs for a restructuring. If benefits are not expected to be settled 

wholly within 12 months of the end of the reporting period, then they are discounted. 

 

Short-term employee benefits 

Short-term employee benefits are expensed as the related service is provided. A liability is recognised for the 

amount expected to be paid if the Group has a present legal or constructive obligation to pay this amount as a 

result of past service provided by the employee and the obligation can be estimated reliably. 

 

(m) Provisions 
Provisions are determined by discounting the expected future cash flows at a pre-tax rate that reflects current 

market assessments of the time value of money and the risks specific to the liability. The unwinding of the 

discount is recognised as a finance cost. 
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Warranties 

 

A provision for warranties is recognised when the underlying products are sold.  The provision is based on 

historical warranty data and a weighting of all possible outcomes against their associated probabilities. 

 

(n) 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 market participants at the measurement date in the principal or, in its absence, the most advantageous 

market to which the Group has access at that date. The fair value of a liability reflects its non-performance risk. 

When measuring the fair value of an asset or a liability, the Group uses observable market data as far as possible. 

Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation 

techniques as follows: 

- Level 1: quoted prices in active markets for identical assets or liabilities. 

- Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, 

either directly or indirectly. 

- Level 3: inputs for the asset or liability that are based on unobservable input. 

The Group recognises transfers between levels of the fair value hierarchy at the end of the reporting period 

during which the change has occurred.  

If an asset or a liability measured at fair value has a bid price and an ask price, then the Group measures assets 

and asset positions at a bid price and liabilities and liability positions at an ask price. 

The best evidence of the fair value of a financial instrument on initial recognition is normally the transaction price 

- i.e. the fair value of the consideration given or received.  

 

(o) Share capital 

 
Ordinary shares 

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of ordinary shares 
and share options are recognised as a deduction from equity, net of any tax effects. 
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Preference share capital 

 

Preference share capital is classified as equity if it is non-redeemable, or redeemable only at the Company’s 
option, and any dividends are discretionary. Dividends thereon are recognised as distributions within equity 
upon approval by the Company’s shareholders. 

 

Treasury shares 

 

When share capital recognised as equity is repurchased, the amount of consideration paid, including directly 
attributable costs, is classified as treasury shares and recognised as a deduction from equity. An equal 
amount is appropriated from retained earnings and taken to a reserve for treasury shares within equity. When 
treasury shares are sold, the amount received is recognised as an increase in equity by crediting the cost of 
the treasury shares sold, calculated using the weighted average method, to the treasury shares account and 
transferring the equivalent amount back from reserve for treasury shares to retained earnings. Surpluses on 
the sale of treasury shares are taken directly to a separate category within equity, ‘Share premium on treasury 
shares’. Net deficits on sale or cancellation of treasury shares are debited to retained earnings after setting off 
against any remaining balance of surplus on treasury shares. 

 

(p) Revenue from contracts with customers 

 

(1) Revenue recognition  

Revenue is recognised when a customer obtains control of the goods or services in an amount that 

reflects the consideration to which the Group expects to be entitled, excluding those amounts collected 

on behalf of third parties, value added tax or other sales taxes and is after deduction of any trade 

discounts and volume rebates. 

Revenue from sales of goods is recognised on the date on which the goods are delivered to the 

customers. 

Revenue for rendering of services is recognised over time based on stage of completion. The stage of 

completion is assessed based on cost-to-cost method. The related costs are recognised in profit or loss 

when they are incurred.  

For bundled packages, the Group recognises revenue from sales of products and rendering of services 

separately if a product or service is separately identifiable from other items and a customer can benefit 

from it or the multiple services are rendered in different reporting periods. The consideration received is 

allocated based on their relative stand-alone selling prices. 
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(2) Contract balances  

Contract assets are recognised when the Group has recognised revenue before it has an unconditional right 

to receive consideration. The contract assets are measured at the amount of consideration that the Group 

is entitled to, less allowance for expected credit loss. The contract assets are classified as trade receivables 

when the Group has an unconditional right to receive consideration. 

Contract liabilities including advances received from customers are the obligation to transfer goods or ser-

vices to the customer. The contract liabilities including advances received from customers are recognised 

when the Group receives or has an unconditional right to receive non-refundable consideration from the 

customer before the Group recognises the related revenue.  

 
(q) Income tax 

Income tax expense for the year comprises current and deferred tax, which is recognised in profit or loss 

except to the extent that it relates to items recognised directly in other comprehensive income. 

Current tax is recognised in respect of the taxable income or loss for the year, using tax rates enacted or 

substantively enacted at the reporting date, and any adjustment to tax payable in respect of previous years. 

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and 

liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred tax is not 

recognised for the temporary differences: the initial recognition of assets or liabilities in a transaction that is not 

a business combination or at the time of the transaction affects neither accounting nor taxable profit or loss 

and does not give rise to equal taxable and deductible temporary differences; and differences relating to 

investments in subsidiaries and joint ventures to the extent that it is probable that they will not reverse in the 

foreseeable future. 

 

The measurement of deferred tax reflects the tax consequences that would follow the manner in which the 

Group expects, at the end of the reporting period, to recover or settle the carrying amount of its assets and 

liabilities, using tax rates enacted or substantively enacted at the reporting date. Current deferred tax assets 

and liabilities are offset in the separate financial statements. 
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A deferred tax asset is recognised to the extent that it is probable that future taxable profits will be available 

against which the temporary differences can be utilised. Deferred tax assets are reviewed at each reporting 

date and reduced to the extent that it is no longer probable that the related tax benefit will be realised. 

 

4 Related parties 
Relationships with subsidiaries are described in notes 9. Other related parties which the Group had significant 

transactions with during the year were as follows: 

Name of entities 

 

Country of incor-

poration/ nation-

ality 

Nature of relationships 

Key management  

     personnel 

Thailand Persons having authority and responsibility for planning, 

directing and controlling the activities of the entity, di-

rectly or indirectly, including any director (whether 

executive or otherwise) of the Company.  

 

 Consolidated  Separate 

Significant transactions with related parties financial statements  financial statements 

Year ended 31 December 2025  2024  2025  2024 

 (in thousand Baht) 

Subsidiaries        

Sales of goods -  -  619  5,288 

Rental income -  -  15,385  22,404 

Service income -  -  117,806  136,951 

Interest income -  -  5,856  6,145 

Other income -  -  1,078  1,481 

Disposal of assets -  -  22  1,862 

Dividend income -  -  16,000  7,855 
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Purchases of goods -  -  4,958  51,911 

Interest expense -  -  -  174 

        

Related party        

Interest expense 1,071  870  -  - 

        

 Consolidated  Separate 

Significant transactions with related parties financial statements  financial statements 

Year ended 31 December 2025  2024  2025  2024 

 (in thousand Baht) 

Key management personnel         

Key management personnel compensation  

 

 

 

 

 

 

Short-term employee benefits 29,863  32,326  29,863  32,326 

Post-employment and other long-term benefits 2,181  2,586  2,181  2,586 

Total key management personnel  32,044  34,912  32,044  34,912 

 

 Consolidated  Separate 

Outstanding balance with related parties. financial statements  financial statements 

At 31 December 2025  2024  2025  2024 

 (in thousand Baht) 

Other current receivables         

Subsidiaries -  -  59,790  74,116 

Less allowance for expected credit loss -  -  (578)  (7,695) 

Net -  -  59,212  66,421 
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 Consolidated  Separate 

 financial statements  financial statements 

At 31 December 2025  2024  2025  2024 

 (in thousand Baht) 

Other non-current receivables        

Subsidiary -  -  -  21,628 

        

 

Reversal of Consolidated  Separate 

   expected credit loss for financial statements  financial statements 

Year ended 31 December 2025  2024  2025  2024 

 (in thousand Baht) 

Trade accounts receivables  -  -  -  (284) 

Other current receivables -  -  (7,116)  (653) 

Short-term loans to related parties -  -  (1,922)  (5,463) 

Net -  -  (9,038)  (6,400) 

        

 
Interest rate 

 

Consolidated 

financial statements 

 Separate  

financial statements 

At 31 December  2025 

 

2024 

 

2025  2024  2025  2024 

 (% per annum)  (in thousand Baht) 

Short-term loans            
Subsidiaries 6.60  6.50 - 7.35  -  -  21,000  56,922 
Less allowance for           

expected credit loss    -  -  -  (1,922) 
Net     -  -  21,000  55,000 
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 Consolidated  Separate 

 financial statements  financial statements 

At 31 December 2025  2024  2025  2024 

 (in thousand Baht) 

Trade accounts payable 
 

     

 

Subsidiaries -  -  2  18,168 

        

Other current payables  

   

 

 

 

Subsidiary -  -  14  - 

Related parties 1,421  513  -  - 

Total 1,421  513  14  - 

 

Significant agreements with related parties 

In January 2025, the Company entered into lease agreements with 3 subsidiaries to lease office spaces, 

factory spaces and warehouses for 1 year commencing from January 2025 to December 2025. The rental fee 

will be paid on a monthly basis as stipulated in an agreement. 

During year 2025, a subsidiary issued promissory note to director of Baht 21 million, subject to interest at 5.5% 

per annum. The repayment is on demand. 

  
Interest rate 

 

Consolidated 

financial statements 

 Separate  

financial statements 

At 31 December  2025 

 

2024 

 

2025  2024  2025  2024 

 (% per annum)  (in thousand Baht) 

Short-term loans            
Related parties 5.50  6.90 – 7.10  21,000  16,000  -  - 
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In December 2024, the Company entered into a service agreement for insurance operations and related 

services with a subsidiary. The Company is required to pay service fees as stipulated in the agreement. 

5 Cash and cash equivalents 

 

 Consolidated 

financial statements 

 Separated 

financial statements 

 2025  2024  2025  2024 

 (in thousand Baht) 

Cash at banks - current and saving accounts  141,817 139,400 17,750 8,087 

Total  141,817 139,400 17,750 8,087 

 

As at 31 December 2025, the restricted deposits at financial institutions of the Group’s amount of Baht 3.4 
million (2024: Baht 5.7 million), and as at 31 December 2024, restricted deposits at financial institutions of the 
Company’s amount of Baht 0.5 million, which were used as collateral of letters of guarantee issued by financial 
institutions. 

6 Trade and other current receivable 
 

Trade and other current receivable consist of: 

 Consolidated  Separate 

 financial statements  financial statements 

 2025  2024  2025  2024 

 (in thousand Baht) 

Trade accounts receivables  219,656  227,327  42,061  36,599 

Other receivables 111,720  90,497  64,941  82,366 

Trade installment receivables -  628  -  628 

Retention receivables 12,417  19,301  7,684  10,673 

Total 343,793  337,753  114,686  130,266 

Less Allowance for expected credit loss (40,322)  (50,536)  (31,847)  (42,751) 

Net 303,471  287,217  82,839  87,515 

 



Patkol Public Company Limited and its Subsidiaries 
Notes to the financial statements 
For the year ended 31 December 2025 
 
 

134 

 

Allowance for expected credit loss of trade accounts and other current receivables have changed during the 

year are as follows: 

 Consolidated  Separate 

 financial statements  financial statements 

 2025  2024  2025  2024 

 (in thousand Baht) 

At 1 January 50,536  101,004  42,751  83,091 

Reversal (7,306)  (2,577)  (9,834)  (13,147) 

Write-off of bad debts (2,908)   (47,891)  (1,070)  (27,193) 

At 31 December 40,322  50,536  31,847  42,751 

Trade accounts receivable are classified by aging as follows: 

 Consolidated  Separate 

 financial statements  financial statements 

 2025  2024  2025  2024 

 (in thousand Baht) 

Within credit terms 60,921  91,596  5,504  5,705 

Overdue:        

1-90 days 107,686  80,238  5,166  2,543 

91-180 days 9,790  2,064  6,216  - 

181-360 days 11,130  11,705  4,099  620 

More than 360 days 79  79  27  27 

Under legal action 30,050  41,645  21,049  27,704 

Total  219,656  227,327  42,061  36,599 

Less Allowance for expected credit loss (32,638)  (42,277)  (23,585)  (28,283) 

Net 187,018  185,050  18,476  8,316 
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Allowance for expected credit loss of trade accounts receivables have changed during the year are as follows: 

 Consolidated  Separate 

 financial statements  financial statements 

 2025  2024  2025  2024 

 (in thousand Baht) 

At 1 January 42,277  87,591  28,283  62,978 

Reversal (6,731)  (8,759)  (3,628)  (12,424) 

Write-off of bad debts (2,908)  (36,555)  (1,070)  (22,271) 

At 31 December 32,638  42,277  23,585  28,283 

 

 Consolidated  Separate 

 financial statements  financial statements 

 2025  2024  2025  2024 

 (in thousand Baht) 

Other receivables 111,720  90,497  64,941  82,366 

Less Allowance for expected credit loss -  (1,174)  (578)  (8,023) 

Net 111,720  89,323  64,363  74,343 

 

Allowance for expected credit loss of other receivables have changed during the year are as follows: 

 

 Consolidated  Separate 

 financial statements  financial statements 

 2025  2024  2025  2024 

 (in thousand Baht) 

At 1 January 1,174  1,091  8,023  8,770 

Addition (reversal) (1,174)  83  (7,445)  (747) 
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At 31 December -  1,174  578  8,023 

 

 Consolidated  Separate 

 financial statements  financial statements 

 2025  2024  2025  2024 

 (in thousand Baht) 

Trade installment receivables -  628  -  628 

Less Allowance for expected credit loss -  (31)  -  (31) 

Net -  597  -  597 

 

Allowance for expected credit loss of trade installment receivables have changed during the year are as 

follows: 

 

 Consolidated  Separate 

 financial statements  financial statements 

 2025  2024  2025  2024 

 (in thousand Baht) 

At 1 January 31  11,343  31  11,343 

Addition (reversal) (31)  24  (31)  24 

Write-off of bad debts -  (11,336)  -  (11,336) 

At 31 December -  31  -  31 
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 Consolidated  Separate 

 financial statements  financial statements 

 2025  2024  2025  2024 

 (in thousand Baht) 

Retention receivables 12,417  19,301  7,684  10,673 

Less Allowance for expected credit loss (7,684)  (7,054)  (7,684)  (6,414) 

Net 4,733  12,247  -  4,259 

 

 

Allowance for expected credit loss of retention receivables have changed during the year are as follows: 

 

 Consolidated  Separate 

 financial statements  financial statements 

 2025  2024  2025  2024 

 (in thousand Baht) 

At 1 January 7,054  979  6,414  - 

Addition  630  6,075  1,270  6,414 

At 31 December 7,684  7,054  7,684  6,414 

 

7   Contract assets and contract liabilities 
 

 Consolidated  Separate 

 financial statements  financial statements 

 2025  2024  2025  2024 

 (in thousand Baht) 

Contract assets        

Unbilled receivable from service contract 34,680  54,814  6,519  13,184 

Total contract assets 34,680  54,814  6,519  13,184 
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Allowance for expected credit loss of contract assets have changed during the year are as follows: 

 

 Consolidated  Separate 

 financial statements  financial statements 

 2025  2024  2025  2024 

 (in thousand Baht) 

At 1 January -  696  -  696 

Reversal -  (696)  -  (696) 

At 31 December -  -  -  - 

As at 31 December 2025, the contract assets are expected to be billed within 12 months from the reporting 

date. 

 

 Consolidated  Separate 

 financial statements  financial statements 

 2025  2024  2025  2024 

 (in thousand Baht) 

Contract liabilities        

Unearned income 1,892  26,892  -  7,888 

Advanced received from contract 242,801  304,169  -  345 

Total contract liabilities 244,693  331,061  -  8,233 

 

As at 31 December 2025, the contract liabilities are expected to be delivered within 12 months from the 

reporting date. 
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The Group’s and the Company’s contract liabilities at 31 December 2024 amounted of Baht 331.1 million and 

Baht 8.2 million, respectively, and have been recognised as revenue in year 2025 amounted of Baht 301.4 

million and Baht 8.2 million, respectively. 

 

8    Inventories 
 

 Consolidated  Separate 

 financial statements  financial statements 

 2025  2024  2025  2024 

 (in thousand Baht) 

Finished goods 3,595  2,864  -  - 

Raw materials, spare parts and supplies 157,686  268,331  -  - 

Work in process 35,571  34,168  574  4,412 

Goods in transit 10,767  1,007  -  - 

Total  207,619  306,370  574  4,412 

Less Allowance for declining of inventories (19,694)  (16,982)  -  - 

Net 187,925  289,388  574  4,412 

        

Inventories recognised in ‘cost of sales of goods’        

- Cost  1,286,274  1,437,233  13,003  114,005 

- (Reversal) Write-down to        

net realisable value 2,712  4,529  -  (2,662) 

Net 1,288,986  1,441,762  13,003  111,343 
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9 Investment in subsidiaries 
 

  Separate financial statements 

  

Type of 

Country 

of Ownership 

    
     Dividend income 

           for the year ended 

  Business operation interest  Paid-up capital  Cost  Impairment  At cost - net  31 December 

    2025  2024  2025  2024  2025  2024  2025  2024  2025  2024  2025  2024 

   (%)    (in thousand Baht) 

Patkol Ice Solu-

tions Co., Ltd. 
 Manufacture 

and sale of  

machinery 

and ice-mak-

ing equip-

ment.  

Thailand 

 

99.9  

 

99.9 
 
 

100,000  

 

100,000 
 

 

99,999  

 

99,999 
 

 

-  

 

- 

 

 

 

 

99,999  

 

99,999 
 

 

-  

 

- 
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  Separate financial statements 

  

Type of 

Country 

of Ownership 

    
     Dividend income 

           for the year ended 

  Business operation interest  Paid-up capital  Cost  Impairment  At cost - net  31 December 

    2025  2024  2025  2024  2025  2024  2025  2024  2025  2024  2025  2024 

   (%)    (in thousand Baht) 

Patkol Food In-

dustry Partner 

Co., Ltd. 

 Manufacture 

and sale ma-

chine in re-

frigeration 

and food 

business. 

Thailand 

 

99.9  

 

99.9 
 
 

220,000  

 

140,000 
 

 

224,639  

 

139,994 

 

(7,100)  

 

- 

 

 

 

 

217,539  

 

139,994 

 

-  

 

- 
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  Separate financial statements 

  

Type of 

Country 

of Ownership 

    
     Dividend income 

           for the year ended 

  Business operation interest  Paid-up capital  Cost  Impairment  At cost - net  31 December 

    2025  2024  2025  2024  2025  2024  2025  2024  2025  2024  2025  2024 

   (%)    (in thousand Baht) 

S Panel Co.,  

Ltd. 
 Manufacture 

and sale, in-

cluding ser-

vices for as-

sembling in-

sulation 

sheets, used 

for cold stor-

age busi-

ness. 

Thailand 

 

80.0  

 

80.0 
 

 

40,000  

 

40,000 
 

 

      

32,000  

 

      

32,000 
 

 

-  

 

- 
 

 

           

32,000  

 

           

32,000 
 

16,000  1,680 
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  Separate financial statements 

  

Type of 

Country 

of Ownership 

    
     Dividend income 

           for the year ended 

  Business operation interest  Paid-up capital  Cost  Impairment  At cost - net  31 December 

    2025  2024  2025  2024  2025  2024  2025  2024  2025  2024  2025  2024 

   (%)    (in thousand Baht) 

Heataway Co.,  

Ltd. 
 Sale of evapo-

rative con-

denser, 

spare parts 

and equip-

ment. 

Thailand 

99.9  

 

99.9 
 
 

100,000  

 

100,000 
 

 

      

99,997  

 

      

99,997 
 

 

-  

 

- 

 

 

 

 

       

99,997  

 

       

99,997 

 

- 

 

 

 

 

- 
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  Separate financial statements 

  

Type of 

Country 

of Ownership 

    
     Dividend income 

           for the year ended 

  Business operation interest  Paid-up capital  Cost  Impairment  At cost - net  31 December 

    2025  2024  2025  2024  2025  2024  2025  2024  2025  2024  2025  2024 

   (%)    (in thousand Baht) 

Tygienic Co.,  

Ltd. 
 Design, manu-

facture, instal-

lation, mainte-

nance and 

sale of pres-

sure  

and heat ex-

changer. 

Thailand 

 

99.9  

 

99.9 
 
 

65,000  

 

65,000 
 

 

65,000  

 

65,000 
 

 

-  

 

- 

 

 

 
 

65,000  

 

65,000 
 

 

-  6,175 
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  Separate financial statements 

  

Type of 

Country 

of Ownership 

    
     Dividend income 

           for the year ended 

  Business operation interest  Paid-up capital  Cost  Impairment  At cost - net  31 December 

    2025  2024  2025  2024  2025  2024  2025  2024  2025  2024  2025  2024 

   (%)    (in thousand Baht) 

P a t k o l  P h i l i p -

pines Corpora-

tion Co., Ltd. 

 Machinery 

sales repre-

sentative, in-

cluding in-

stallation 

and mainte-

nance ser-

vices. 

Republic  

of the Philip-

pines 

59.9  

 

59.9 
 
8,871  

 

8,871 
 

5,362  

 

5,362 
 

 

-  

 

- 

 

 

 
 

5,362  

 

5,362 
 

- 

 

 

 

 

- 

Indonesia Patkol 

Service Corpo-

ration Co., Ltd.

 Sales repre-

sentative, in-

cluding 

maintenance 

services. 

Republic of 

Indonesia 

 

99.9  

 

99.9 
 
 

27,125  

 

27,125 
 

 

26,854  

 

26,854 
 

 

-  

 

- 

 

 

 
 

26,854  

 

26,854 
 

 

-  

 

- 
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  Separate financial statements 

  

Type of 

Country 

of Ownership 

    
     Dividend income 

           for the year ended 

  Business operation interest  Paid-up capital  Cost  Impairment  At cost - net  31 December 

    2025  2024  2025  2024  2025  2024  2025  2024  2025  2024  2025  2024 

   (%)    (in thousand Baht) 

Patkol Malaysia 

Sendirian Ber-

had Co., Ltd. 

 Sales repre-

sentative, in-

cluding 

maintenance 

services. 

Malaysia 

 

100.

0  

 

100.0 
 
 

7,960  

 

7,960 
 

 

7,960  

 

7,960 
 

 

(7,960)  

 

(7,960) 

 

 

 
 

-  

 

- 
 

 

-  

 

- 
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  Separate financial statements 

  

Type of 

Country 

of Ownership 

    
     Dividend income 

           for the year ended 

  Business operation interest  Paid-up capital  Cost  Impairment  At cost - net  31 December 

    2025  2024  2025  2024  2025  2024  2025  2024  2025  2024  2025  2024 

   (%)    (in thousand Baht) 

Patkol Myanmar 

Co., Ltd. 
 Provide busi-

ness ser-

vices for the 

business 

group, Re-

frigeration, 

Food pro-

cessing and 

food pro-

cessing. 

Republic  

of the Un-

ion of My-

anmar 

-  

 

99.8 
 
-  

 

1,615 
 

-  

 

1,615 
 

-  

 

(1,615) 

 

 

 
 

-  

 

- 
 

 

-  

 

- 
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  Separate financial statements 

  

Type of 

Country 

of Ownership 

    
     Dividend income 

           for the year ended 

  Business operation interest  Paid-up capital  Cost  Impairment  At cost - net  31 December 

    2025  2024  2025  2024  2025  2024  2025  2024  2025  2024  2025  2024 

   (%)    (in thousand Baht) 

PT Indonesia Pat-

kol Refrigera-

tion Co., Ltd. 

 Sales repre-

sentative, in-

cluding 

maintenance 

services. 

Republic 

of Indo-

nesia, 
 

86.8  

 

86.8 
 
 

5,343  

 

5,343 
 

 

4,876  

 

4,876 
 

 

(4,876)  

 

(4,876) 

 

 

 
 

-  

 

- 
 

 

-  

 

- 

Total 
      

 
574,299  495,914 

 
566,687  483,657 

 
(19,936)  (1,451) 

 
546,751  469,206 

 
16,000  7,855 

 

None of subsidiaries are publicly listed and consequently do not have published price quotation.
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  Separate 

Significant transactions   financial statements 

Year ended 31 December  2025   2024 

  (in thousand Baht) 

Increase capital in Patkol Food Industry Partner Co., Ltd.  84,465   29,998 

Reversal (loss) of impairment   (5,485)   (4,876) 

Write-off of investment  (1,615)   - 

In March 2025, Patkol Myanmar Co., Ltd. was officially deregistered. 

 

In December 2025, the Company increased its investment in Patkol Food Industry Partner Co., Ltd.  amount of 
Baht 80 million and converted a promissory note receivable into share capital amounting to Baht 5 million to use 
in operation, the ownership interest remains unchanged. 

 

During the year 2025, the Company recognised an impairment loss on the investment in Patkol Food Co., Ltd., 
a subsidiary of the Company, totaling Baht 7 million in the separate statement of income as the recoverable 
amount of investment in Patkol Food Co., Ltd. was less than its carrying amount. 

  

The recoverable amount of investment in subsidiary was based on value in use, estimated using discounted 
cash flows. The fair value measurement was categorised as a Level 3 fair value. 

  

The discount rate at 9.6% was based on the weighted average cost of capital, derived using a risk free rate 
referencing a 10-year government bond, market risk premium and average company beta.  

  

The forecasted growth in EBITDA was derived from future outcomes based on past experience and adjusted 
for anticipated revenue growth rate in regional and industry trends. The projection further incorporates the 
company's business expansion plans in the targeted regions, supported by both internal and external sources 
of information. 

  

The cash flow projections included specific estimates for five years and a terminal value and terminal growth 
rate thereafter. The terminal growth rate was determined based on management’s estimate of the long-term 
compound annual EBITDA growth rate, consistent with the assumptions that a market participant would make. 

 

In August 2024, the Company increased its investment in Patkol Food Industry Partner Company Limited 
amount of Baht 30 million to use in operation, the ownership interest remains unchanged. 

 

10    Investment properties    
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 Consolidated financial statements   Separate financial statements  

 
Note Land  

Buildings 

and im-

provement   Total  Land  

Buildings 

and im-

provement   Total 

  (in thousand Baht) 

Cost              

At 1 January 2024  75,792  27,651  103,443  177,600  125,448  303,048 

Reclassification to property, 

plant and equipment 11 -  -  -  (11,619)  (47,192)  (58,811) 

At 31 December 2024 and  

1 January 2025  75,792  27,651  103,443  165,981  78,256  244,237 

Reclassification from prop-

erty, plant and equipment 11 -  -  -  742  1,990  2,732 

At 31 December 2025  75,792  27,651  103,443  166,723  80,246  246,969 

             

D e p r e c i a t i o n  a n d  

impairment losses             

At 1 January 2024  1,041  19,646  20,687  1,939  63,558  65,497 

Depreciation charge for the 

year  -  227  227  -  227  227 

Reclassification to property, 

plant and equipment 11 -  -  -  -  (14,256)  (14,256) 

Adjustment  (1,041)  -  (1,041)  -  -  - 

At 31 December 2024 and  

1 January 2025  -  19,873  19,873  1,939  49,529  51,468 

Depreciation charge for the 

year  -  271  271  -  1,840  1,840 
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 Consolidated financial statements   Separate financial statements  

 
Note Land  

Buildings 

and im-

provement   Total  Land  

Buildings 

and im-

provement   Total 

  (in thousand Baht) 

Reclassification from prop-

erty, plant and equipment 11 -  -  -  -  1,463  1,463 

At 31 December 2025  -  20,144  20,144  1,939  52,832  54,771 

             

Net book value             

At 31 December 2024  75,792  7,778  83,570  164,042  28,727  192,769 

At 31 December 2025  75,792  7,507  83,299  164,784  27,414  192,198 

 

 Consolidated  Separate 

 financial statements  financial statements 

Year ended 31 December 2025  2024  2025  2024 

 (in thousand Baht) 

Amounts recognised in profit or loss        

Rental income -  110  15,385  22,514 

 

Investment properties comprise unused land and land with building and improvements. Each of the lease 

contains an initial non-cancellable period of 1 years for land and building. Renewals are negotiated with the 

lessee. No contingent rents are charged. 

 

The Group and the Company have pledged investment properties amounting to Baht 72 million and Baht 150 

million, respectively (2024: Baht 72 million and Baht 150 million, respectively) as collateral against bank 
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overdrafts and short-term borrowings from a financial institution (see note 14) and letter of guarantee from 

financial institution. 

 

The fair value of investment properties as at 31 December 2025 of Baht 166.7 million (2024: Baht 166.7 million) 

was determined by independent professional valuers, at open market values. The fair value of investment 

property has been categorised as a Level 3 fair value.  
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11 Property, plant and equipment 
 Consolidated financial statements 

   

Land  

Building 

and improve-

ments  

Machinery 

and 

equipment  

Office equip-

ment  Vehicles  

Assets under 

construction  Total 

 (in thousand Baht) 

Cost / revaluation                

At 1 January 2024   807,775  878,811  318,695  101,915  48,140  7,382  2,162,718 

Additions   -  92  2,555  2,133  -  2,622  7,402 

Transfers   -  831  349  8  -  (1,188)  - 

Disposals / write-off   -  -  (25,638)  (7,467)  (4,488)  (508)  (38,101) 

A t  3 1  D e c e m b e r  2 0 2 4  a n d  

   1 January 2025 
  

807,775  879,734  295,961  96,589  43,652  8,308  2,132,019 

Additions   -  1,447  6,710  843  2,617  1,943  13,560 

Transfers   -  169  4,408  37  -  (4,614)  - 

Disposals / write-off   -  (778)  (46,960)  (11,176)  (7,925)  (2,995)  (69,834) 

Translation differences    -  -  -  (1,788)  (97)  -  (1,885) 

At 31 December 2025   807,775  880,572  260,119  84,505  38,247  2,642  2,073,860 
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 Consolidated financial statements 

   

Land  

Building 

and improve-

ments  

Machinery 

and 

equipment  

O f f i c e 

equipment  Vehicles  

Assets  

u n d e r  c o n -

struction  Total 

 (in thousand Baht) 

Depreciation and impairment losses                

At 1 January 2024   898  395,493  247,140  101,296  47,643  -  792,470 

Depreciation charge for the year   -  16,145   21,110   1,556  291  -   39,102  

Impairment loss   1,041  -   9,557   -  -  -   10,598  

Disposals / write-off   -  -   (24,670)  (7,472)  (4,293)  -   (36,435) 

At 31 December 2024 and                

   1 January 2025   1,939  411,638  253,137  95,380  43,641  -   805,735  

Depreciation charge for the year   -  15,937  19,547  999  464  -  36,947 

Reversal of impairment loss   -  -  (9,557)  -  -  -  (9,557) 

Disposals / write-off   -  (761)  (36,562)  (11,039)  (7,681)  -  (56,043) 
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Translation differences   -  -  -  (1,458)  (66)  -  (1,524) 

At 31 December 2025   1,939  426,814  226,565  83,882  36,358  -  775,558 

                

Net book value                

At 31 December 2024   805,836    468,096    42,824    1,209    11    8,308    1,326,284  

At 31 December 2025   805,836   453,758  33,554  623  1,889  2,642  1,298,302 
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Separate financial statements 

   

Land  

Building 

and improve-

ments  

Machinery 

and 

equipment  

Office equip-

ment  Vehicles  

Assets under 

construction  Total 

 (in thousand Baht) 

Cost / revaluation                

At 1 January 2024   540,365  398,147  17,856  74,783  35,588   502  1,067,241  

Additions   -  -  -  847  -  7  854 

Transfer from investment property   11,619  47,192  -  -  -  -  58,811 

Disposals / write-off   -  -  (14,962)  (8,184)  (4,324)  (509)  (27,979) 

At 31 December 2024 and                

   1 January 2025   551,984  445,339  2,894  67,446  31,264  -  1,098,927 

Additions   -  -  287  464  -  -  751 

Transfer to investment property   (742)  (1,990)  -  -  -  -  (2,732) 

Disposals / write-off   -  -  (227)  (8,991)  (6,042)  -  (15,260) 

At 31 December 2025   551,242  443,349  2,954  58,919  25,222  -  1,081,686 
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 Separate financial statements 

   

Land  

Building 

and improve-

ments  

Machinery 

and 

equipment  

O f f i c e 

equipment  Vehicles  

Assets  

u n d e r  c o n -

struction  Total 

 (in thousand Baht) 

Depreciation and impairment losses                

At 1 January 2024   -  189,602  16,560  74,309  34,939  -  315,410 

Depreciation charge for the year   -  8,286  159  298  649  -  9,392 

Transfer from investment properties    -  14,256  -  -  -  -  14,256 

Disposals / write-off   -  -  (13,864)  (8,169)  (4,324)  -  (26,357) 

At 31 December 2024 and                

   1 January 2025   -  212,144  2,855  66,438  31,264  -  312,701 

Depreciation charge for the year   -  6,717  31  321  -  -  7,069 

Transfer to investment properties    -  (1,463)  -  -  -  -  (1,463) 

Disposals / write-off   -  -  (227)  (8,858)  (6,042)  -  (15,127) 
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At 31 December 2025   -  217,398  2,659  57,901  25,222  -  303,180 

                

Net book value                

At 31 December 2024   551,984  233,195  39  1,008  -  -  786,226 

At 31 December 2025   551,242  225,951  295  1,018  -  -  778,506 
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As at 31 December 2025, the Group and the Company have pledged land, buildings and improvements 

and machinery and equipment which had a net book value of Baht 1,038 million and Baht 759 million, 

respectively (2024: Baht 1,062 million and Baht 766 million, respectively) as collateral to secure the 

Group’s and the Company’s against bank overdrafts, short-term borrowings,  long-term loans from a 

financial institution, and contingent liabilities of the Group and the Company (see note 14). 

In December 2025, land, building and machinery of the Group’s and the Company’s were remeasured by 

independent professional valuers, by market comparison technique on an existing use basis and 

depreciated replacement cost technique. The fair value has been categorised as a Level 3 fair value. The 

Group and the company recognised a revaluation reserves amounting to Baht 48 million and Baht 39 

million, respectively, in other comprehensive income. At 31 December 2025, the net book value of the 

Group and the Company’s land and building would have been amounting to Baht 595 million and Baht 101 

million, respectively, if they were measured at cost. (2024: Baht 690 million and Baht 112 million, 

respectively). 

Valuation technique 

 

Significant unobservable inputs 

 Inter-relationship between significant 

unobservable inputs and fair value 

measurement 

     
Market  compar ison 

technique 

 

 The quoted prices and actual trading 

price of a similar comparative land 

adjusted by other various factor. 

 The est imated fa i r  va lue would 

increase (decrease) if the price per 

area were higher (lower). 

Replacement cost tech-

nique 

 

 Construction costs, used machine 

costs or second hand machine 

and depreciation of building and 

machine adjusted by other factors. 

 The est imated fa i r  va lue would 

i nc rease (decrease )  and the 

condition of property and construc-

tion cost and used machine or 

second hand machine would 

increase (decrease). 

 

 

 



Patkol Public Company Limited and its Subsidiaries 
Notes to the financial statements 
For the year ended 31 December 2025 
 
 

160 

 

 

12 Lease 

Right-of-use assets 
 Consolidated  

financial statements 

 Separate  

financial statements 

At 31 December  2025  2024  2025  2024 

  (in thousand Baht) 

Buildings and factory  635  556  -  - 

Vehicles  11,448  11,465  3,986  1,147 

Machinery and equipment 
 

7,517  379  -  - 

Office equipment  50  389  -  - 

Total  19,650  12,789  3,986  1,147 

 

In 2025, additions to the right-of-use assets of the Group and the Company were Baht 17 million and Baht 4 million, 

respectively (2024: Baht 4 million and Baht 2 million, respectively).  

 

The Group has lease agreements for office space, factory premises, vehicles, machinery and equipment, 

and office supplies, with lease terms ranging from 1 to 4 years. The rental payments are fixed throughout the 

lease term and are payable monthly at the rates specified in the agreements. 

 

Extension options 

The Group has extension options on property leases exercisable up to one year before the end of the contract 

period. The Company assesses at lease commencement date whether it is reasonably certain to exercise the ex-

tension options and will regularly reassess so. 
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Year ended 31 December  

Consolidated  

financial statements  

Separate  

financial statements  

2025 2024 2025 2024 

 (in thousand Baht) 

Amounts recognised in profit or loss      

Depreciation of right-of-use assets:     

- Buildings and factory 666 256 - - 

- Vehicles 7,730 9,291 1,286 1,152 

- Machinery and equipment 653 593 - - 

- Office equipment 104 282 - 24 

Interest on lease liabilities  1,126 1,274 205 72 

Gain on discontinued lease agreement (469) (1,159) - (178) 

 

In 2025, total cash outflow for leases of the Group and the Company were Baht 11 million and  

Baht 1 million, respectively. (2024: Baht 15 million and Baht 1 million, respectively) 
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13 Intangible assets 
 

  Consolidated financial statements  

  Computer program   Patents   Total 

  (in thousand Baht) 

Cost       

At 1 January 2024  166,588  3,712  170,300 

Write-off  (37)  -  (37) 

At 31 December 2024 and  

1 January 2025 

 

166,551  3,712  170,263 

Additions  219  -  219 

Write-off  -  (237)  (237) 

At 31 December 2025  166,770  3,475  170,245 

       

Amortisation and impairment 

losses 
 

     

At 1 January 2024  131,883  3,517  135,400 

Amortisation for the year  15,973  136  16,109 

Write-off  (37)  -  (37) 

At 31 December 2024 and  

1 January 2025 

 

147,819  3,653  151,472 

Amortisation for the year  13,113  31  13,144 

Write-off  -  (209)  (209) 

At 31 December 2025  160,909  3,475  164,384 

       

Net book value       

At 31 December 2024  18,732  59  18,791 

At 31 December 2025  5,861  -  5,861 
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  Separate financial statements  

  Computer program   Patents  Total 

  (in thousand Baht) 

Cost       

At 1 January 2024  148,127  371  148,498 

Disposals  (37)      -  (37) 

At 31 December 2024 and  

1 January 2025 

 

148,090  371  148,461 

Additions  107  -  107 

Write-off  -  (237)  (237) 

At 31 December 2025  148,197  134  148,331 

       

Amortisation        

At 1 January 2024  120,360  247  120,607 

Amortisation for the year  13,676  65  13,741 

Write-off  (37)  -  (37) 

At 31 December 2024 and  

1 January 2025 
 

133,999  312  134,311 

Amortisation for the year  11,034  31  11,065 

Write-off  -  (209)  (209) 

At 31 December 2025  145,032  134  145,166 

       

Net book value       

At 31 December 2024  14,091  59  14,150 

At 31 December 2025  3,165  -  3,165 
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14   Interest-bearing liabilities 
 

 Consolidated  Separate 

 financial statements  financial statements 

 2025  2024  2025  2024 

 (in thousand Baht) 

Bank overdrafts and short-term loans        

from financial institutions - collateral 161,475  152,234  26,779  13,329 

Long-term loans from        

   financial institutions - collateral 435,535  544,342  320,644  442,648 

Lease liabilities - no collateral 21,208  14,460  4,053  1,169 

Short-term loans from        

related parties - no collateral 21,000  16,000  -  - 

Short-term loans from         

other parties - no collateral 15,000  10,000  -  - 

Total interest-bearing liabilities 654,218  737,036  351,476  457,146 

 

As at 31 December 2025, the Group and the Company had credit facilities from financial institutions totaling 

Baht 1,553 million and Baht 946 million, respectively (2024: Baht 1,587 million and Baht 1,017 million, 

respectively). And the company has issued letter of guarantee to financial institutions to secure credit facilities 

granted by the financial institutions to its subsidiaries totaling Baht 16 million (2024: Baht 16 million). The Group 

and the Company had unutilised credit facilities totaling Baht 247 million and Baht 30 million, respectively 

(2024: Baht 311 million and Baht 79 million, respectively). Credit facilities were secured by restricted deposits, 

investment property, land building and improvements and machinery and equipment. 

Short-term loans from financial institutions 

As at 31 December 2025, short-term loans from financial institutions of the Group and the Company were 

promissory notes and trust receipt from two financial institutions totaling by Baht 119 million and Baht 1 million, 
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respectively, (2024: Baht 117 million and Baht 5 million, respectively) and bearing interest at the rate from 

5.7% to 6.5% per annum (2024: from 5.2% to 7.6% per annum). 

Long-term loans from financial institutions 

Parent Company 

In November 2024, the Company entered into an agreement to amend 5 loan contracts, whereby the lender 

allow the Company to extend the installment repayment period and change the repayment schedule from 62 to 

84 installments ending in August 2024 to 65 to 88 installments ending in December 2027 starting from 

November 2024. 

As at 31 December 2025 and 2024, the Company has entered into long-term loan agreement with a financial 

institution remaining balance of Baht 321 million (2024: Baht 442 million) subject to interest at Minimum Loan 

Rate (“MLR”) minus 0.5% per annum and MLR minus 1% per annum. The repayment will be made monthly in 

amount of Baht 0.2 million to Baht 4 million. The first repayment on monthly due count from the first draw and 

next instalments when due each month and all repayment within 11 to 24 months. Guaranteed by registering a 

business collateral contract and using machinery and equipment as collateral. 

First subsidiary 

As at 31 December 2024, a subsidiary has long-term credit facilities with financial institutions remaining 

balance of Baht 102 million subject to interest at MLR minus 0.5% per annum. There is repayment with the 

principal and interest from Baht 0.5 million to Baht 1 million per an installment. The first repayment on monthly 

due count from the first draw and next installments when due each month and all repayment within 78 months. 

The credits were pledged by land, building and improvements and machinery and equipment of the 

subsidiaries’. 

On 26 September 2025, a subsidiary entered into 2 loan agreements, whereby the lender allow the subsidiary 

to extend the installment repayment period from September 2025 to May 2026. 

As at 31 December 2025, a subsidiary. has long-term credit facilities with financial institutions remaining 

balance of Baht 91 million with interest ranging from 5.00% to 5.90% per annum. There is repayment with the 

principal and interest from Baht 0.5 million to Baht 1 million per an installment. The first repayment on monthly 

due count from the first draw and next installments when due each month and all repayment within 51 - 129 
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months. The credits were pledged by land, building and improvements and machinery and equipment of the 

subsidiaries’. 

Second subsidiary 

As at 31 December 2025, a subsidiary has long-term credit facilities with financial institutions remaining 

balance of Baht 24 million subject to interest at MLR minus 0.5% per annum. There is repayment with the 

principal and interest from Baht 0.12 million to Baht 0.25 million per an installment. The first repayment on 

monthly due count from the first draw and next installments when due each month and all repayment within 144 

months. The credits were pledged by land, building and improvements of the subsidiaries’. 

15 Provisions for employee benefit  
 

 Consolidated 

financial statements  

 Separate 

financial statements  

At 31 December 2025  2024  2025  2024 

 (in thousand Baht) 

Defined benefit plan 102,323  137,354  29,795  29,260 

Other long-term employee benefits 8,673  10,121  1,451  1,342 

Total 110,996  147,475  31,246  30,602 

 

Defined benefit plan    

The Group operate a defined benefit plan based on the requirement of Thai Labour Protection Act B.E. 2541 
(1998) to provide retirement benefits to employees based on pensionable remuneration and length of 
service. The defined benefit plans expose the Company to actuarial risks, such as longevity risk, currency 
risk, interest rate risk and market (investment) risk. 
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Present value of the defined benefit  Consolidated  Separate 

obligations  financial statements   financial statements  

    2025  2024  2025  2024 

  (in thousand Baht) 

At 1 January  137,354  144,064  29,260  34,378 

         

Recognised in profit or loss         

Current service cost   15,123  15,289  3,977  4,040 

Past service cost   -  (262)  -  (1,274) 

Interest on obligation   2,974  3,981  717  936 

(Gain) loss from the payment of benefits  (2,254)  8,415  149  552 

  15,843  27,423  4,843  4,254 

         

Recognised in other          

   comprehensive income         

Actuarial loss (gain)          

- Demographic assumptions   -  (7,897)  -  (2,336) 

- Financial assumptions   (3,158)  5,098  (606)  970 

- Experience adjustment  (3,221)  (7,915)  (1,901)  (4,509) 

  (6,379)  (10,714)  (2,507)  (5,875) 

         

Employee transfers  -  -  841  - 
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Present value of the defined benefit  Consolidated  Separate 

obligations  financial statements   financial statements  

    2025  2024  2025  2024 

  (in thousand Baht) 

Benefit paid   (43,783)  (23,419)  (2,642)  (3,497) 

Translation differences  (712)  -  -  - 

At 31 December  102,323  137,354  29,795  29,260 

 

Principal actuarial assumptions 
Consolidated  

financial statements   

Separate  

financial statements  

 2025  2024  2025  2024 

 (%) 

Discount rate 
1.27 - 6.50  2.09 - 2.56  1.30 - 1.95  2.09 - 2.54 

Future salary growth 
4.5 - 6.0  3.0 - 7.0  4.5 - 6.0  3.0 - 6.7 

Employee turnover 
2.0 - 20.0  2.0 - 27.0  2.0 - 20.0  2.0 - 27.0 

 

Assumptions regarding future mortality have been based on published statistics and mortality tables. 

 

At 31 December 2025, the weighted-average duration of the defined benefit obligation was 3 - 17 years (31 

December 2024: 3 - 16 years).  
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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. 

 Consolidated financial statements  

Effect to the defined benefit obligation Increase   Decrease  

At 31 December 2025  2024  2025  2024 

 (in thousand Baht) 

Discount rate (1%) 
(9,357)  (11,546)  10,840  13,395 

Future salary growth (1%) 
10,310  11,894  (9,053)  (10,388) 

Employee turnover (10%) 
(4,762)  (5,893)  5,205  6,668 

 
       

 Separate financial statements  

Effect to the defined benefit obligation Increase   Decrease  

At 31 December 2025  2024  2025  2024 

 (in thousand Baht) 

Discount rate (1%) 
(2,952)  (3,075)  3,393  3,555 

Future salary growth (1%) 
3,283  3,349  (2,908)  (2,947) 

Employee turnover (10%) 
(1,543)  (1,671)  1,672  1,836 
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16  Company’s shares held by subsidiaries 
 

The share of the Company that is held by subsidiary includes preferential right in the amount of 3,555,477 
shares with the value of 1 Baht per share which the subsidiary has been received from transforming the debt 
into capital under the operation according to the reorganizational plan of the Company. The said share has 
been shown as they deduct in the part of shareholders under the topic "share of the Company held by 
subsidiary" in the consolidated. 

 

In July 2024, a subsidiary reached a settlement agreement with a debtor through the transfer of 1,194,675 
preferred shares of the parent company held by the debtor, with a par value of 0.78 Baht per share, totaling 
Baht 931,847 to settle the debt by August 31, 2024.  

 

The treasury shares held by the subsidiary will not be counted towards the quorum at the shareholders' 
meeting and will not carry voting rights. 

 

17  Reserves and Share premium 
 

Reserves comprise: 

Appropriations of profit and/or retained earnings 

Legal reserve 

Section 116 of the Public Companies Act B.E. 2535 requires that a public company shall allocate not less 

than 5% of its annual net profit, less any accumulated losses brought forward, to a reserve account (“legal 

reserve”), until this account reaches an amount not less than 10% of the registered authorised capital. The 

legal reserve is not available for dividend distribution. 

 

Share premium 

Section 51 of the Public Companies Act B.E. 2535 requires companies to set aside share subscription 
monies received in excess of the par value of the shares issued to a reserve account (“share premium”). 
Share premium is not available for dividend distribution. 

 

The holders of ordinary shares are entitled to receive dividends as declared from time to time, and are 
entitled to one vote per share at meetings of the Company. 
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18 Segments information and disaggregation of revenue 

(a) Segment information 

 

Segment results that are reported to the Group’s management [the chief operating decision maker] include 

items directly attributable to a segment as well as those that can be allocated on a reasonable basis.  

Management determined that the Group has four reportable segments which are the Group strategic divisions 

for different products and services and are managed separately because they require different technology 

and marketing strategies. The following summary describes the operations in each of the Group reportable 

segments. 

 

 Segment 1   Ice machine and system.  

 Segment 2   Machine and system for food industry.  

 Segment 3  Non - Patkol brand.  

 

Each segment's performance is measured based on segment gross profit, as included in the internal 

management reports that are reviewed by the Group’s CODM. Segment profit before tax is used to measure 

performance as management believes that such information is the most relevant in evaluating the results of 

certain segments relative to other entities that operate within these industries. Inter-segment pricing is 

determined on an arm’s length basis.
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  Consolidated financial statements  

 Ice machine and system  

Machine and system  

for food industry  Non - Patkol brand  Total 

Year ended 31 December 2025  2024  2025  2024  2025  2024  2025  2024 

 (in million Baht) 

Information about reportable segments                

External revenues 916  979  186  284  637  633  1,739  1,896 

Inter-segment revenue 114  165  6  49  135  173  255  387 

Total revenue 1,030  1,144  192  333  772  806  1,994  2,283 

                

Disaggregation of revenue                

Primary geographical markets                

Thailand 343  384  186  274  577  569  1,106  1,227 

Others countries 573  595  -  10  60  64  633  669 

Total revenue 916  979  186  284  637  633  1,739  1,896 

                

Timing of revenue recognition                

At a point in time 831  916  62  99  427  381  1,320  1,396 

Over a period of time 85  63  124  185  210  252  419  500 

Total revenue 916  979  186  284  637  633  1,739  1,896 

                

Segment profit (loss) 302  426  53  79  95  (51)  450  454 
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  Consolidated financial statements  

 Ice machine and system  

Machine and system  

for food industry  Non - Patkol brand  Total 

Year ended 31 December 2025  2024  2025  2024  2025  2024  2025  2024 

Interest income from                 

   finance lease receivable -  -  22  28  -  -  22  29 

Loss before income tax             (6)  (133) 

Segment assets              2,787  3,043 

Segment liabilities              1,495  1,755 
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(b) Reconciliations of reportable segment revenues, profit or loss, assets and liabilities and other material 

items 

 

 Consolidated financial statements 

 Revenues  Profit or loss 

 2025  2024  2025  2024 

 (in million Baht) 

Reportable segments 1,994  2,283  (39)  (137) 

Elimination of inter-segment transactions    (255)  (387)  33  4 

Total  1,739  1,896  (6)  (133) 

 

 Consolidated financial statements 

 Assets  Liabilities 

 2025  2024  2025  2024 

 (in million Baht) 

Reportable segments 3,575  3,919  1,675  2,059 

Elimination of inter-segment transactions    (788)  (876)  (180)  (304) 

Total  2,787  3,043  1,495  1,755 

 

 
Consolidated financial statements  

 
2025 

 
2024 

Other material items  

Reportable 

segment to-

tals  Adjustments  Total  

Reportable 

segment to-

tals  Adjustments  Total 

 (in million Baht) 

Interest income 30  (7)  23  38  (9)  29 
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Consolidated financial statements  

 
2025 

 
2024 

Other material items  

Reportable 

segment to-

tals  Adjustments  Total  

Reportable 

segment to-

tals  Adjustments  Total 

 (in million Baht) 

Interest expense 53  (12)  41  60  (10)  50 

Depreciation and amortisa-

tion 121  (61)  60  136  (70)  66 

 

 

(c) Major customers 

 

During the year ended 31 December 2025 and 2024, the Group had no customer with revenues of 10 

percent or more of the Group’s revenue. 

 

19 Expenses by nature 
 

 Consolidate  Separate 
 financial statements  financial statements 
 2025  2024  2025  2024 
 (in thousand Baht) 
Changes in inventories and work in     
   Process (2,130) 12,772 3,838 (1,297) 
Raw materials and supplies used 1,100,624 1,079,905 6,148 53,659 
Employee benefit expenses 424,482 506,726 94,726 105,734 
Depreciation and amortisation 59,514 65,860 21,259 24,536 
Reversal of allowance for      
   expected credit losses (10,212) (50,569) (10,905) (45,902) 
(Reversal) loss for declining     
   of inventory  2,712 4,529 - (2,662) 
Loss on impairment of investment  - - 7,100 4,876 
Others 190,599 427,880 48,321 152,349 
Total 1,765,589 2,047,103 170,487 291,293 

20 Income tax 
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Income tax recognised in  

profit or loss  

Consolidated  

financial statements  

 Separate  

financial statements  

  2025  2024  2025  2024 

  (in thousand Baht) 

Current tax expense         

Current year   935  -  -  - 

Prior year tax adjustment  4,368  -  -  - 

    5,303  -  -  - 

Deferred tax expense          

Movements in temporary differences  14,886  8,815  6,996  10,140 

Income tax reduction - deferred  2,752  29,746  -  10,336 

  17,638  38,561  6,996  20,476 

         

Total income tax expense  22,941  38,561  6,996  20,476 

 

Income tax 

Consolidated financial statements  

2025  2024 

Before Tax Net of  Before  Tax Net of 

tax expense tax  tax  expense tax 

 (in thousand Baht) 

Recognised in other compre-

hensive income            

Defined benefit plan actuarial 

gains  6,379  (1,240)  5,139  10,714  (2,143)  8,571 

Total 6,379  (1,240)  5,139  10,714  (2,143)  8,571 

 

Income tax 

Separate financial statements  

2025  2024 

Before  Tax Net of  Before  Tax  Net of 

tax  expense tax  tax  expense  tax 

 (in thousand Baht) 

Recognised in other compre-

hensive income            
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Income tax 

Separate financial statements  

2025  2024 

Before  Tax Net of  Before  Tax  Net of 

tax  expense tax  tax  expense  tax 

 (in thousand Baht) 

Defined benefit plan actuarial 

gains  2,507  (502)  2,005  5,875  (1,175)  4,700 

Total 2,507  (502)  2,005  5,875  (1,175)  4,700 
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Reconciliation of   

 

Consolidated financial statements 

effective tax rate  2025  2024 

  Rate (%)  (in thousand Baht)  Rate (%)  (in thousand Baht) 

Loss before income tax ex-

pense 

   

(5,519)  

  

(133,098) 

  Income tax using the Thai 

corporation tax rate 

 

20 

 

(1,104)  20 

 

(26,620) 

Income not subject to tax    (96)    - 

Expenses not deductible for 

tax purposes 

   

898  

  

3,148 

The write-off of deferred tax 

assets arising from accumu-

la ted losses that  are  no 

longer realizable 

   

2,752  

  

31,923 

Previously unrecognized         

   Temporary difference    1,792    - 

Current year losses for which 

no deferred tax asset was 

recognised 

   

18,023  

  

21,510 

Prior year tax adjustment    4,368    - 

Others    (3,692)    8,600 

Total  416  22,941  29  38,561 
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Reconciliation of   

 

Separate financial statements 

effective tax rate  2025  2024 

  Rate (%)  (in thousand Baht)  Rate (%)  (in thousand Baht) 

Profit before income tax ex-

pense 

   

34,783  

  

6,677 

  Income tax using the Thai 

corporation tax rate 

 

20 

 

6,957  20 

 

1,335 

The write-off of deferred tax 

assets arising from accumu-

la ted losses that  are  no 

longer realizable 

 

 

 

-   

 

10,336 

Tax-exempt income    (3,200)    - 

Expenses not deductible for 

tax purposes 

 

 

 

156   

 

49 

Previously unrecognized         

   Temporary difference    1,792    - 

Current year losses for which 

no deferred tax asset was 

recognised 

 

 

 

1,420   

 

9,515 

Others    (129)    (759) 

Total  17  6,996  307  20,476 
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 Consolidated financial statements 

Deferred tax Assets  Liabilities 

  At 31 December 2025  2024  2025  2024 

 (in thousand Baht) 

Total 99,900  113,590  (200,676)  (198,295) 

Set off of tax  (59,661)  (81,668)  59,661  81,668 

Net deferred tax assets (liabilities) 40,239  31,922  (141,015)  (116,627) 

 

 Separate financial statements 

Deferred tax Assets  Liabilities 

  At 31 December 2025  2024  2025  2024 

 (in thousand Baht) 

Total 28,540  31,870  (152,431)  (148,263) 

Set off of tax  (28,540)  (31,870)  28,540  31,870 

Net deferred tax assets (liabilities) -  -  (123,891)  (116,393) 

 

   Consolidated financial statements 

    (Charged) / Credited to     

 

 

Deferred tax 
At 1  

January 

 

P r o f i t 

or loss 

 Other compre-

h e n s i v e  i n -

come 

  

Translat ion 

difference 

 

At 31 

December 

   (in thousand Baht) 

2025    

Deferred tax assets          

Property, plant and equipment          

   (allowance for decline          

   in value) 12,360  (1,911)  -  -  10,449 

Intangible assets 8,064  2,481  -  -  10,545 

Trade and other  accounts 

receivable 

 

11,182 

  

(2,057) 

  

- 

  

- 

 

9,125 

Inventories 3,397  542  -  -  3,939 

Lease liabilities 6,584  (3,500)  -  -  3,084 

Provisions 30,146  (3,416)  (1,240)  61  25,551 
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Loss carry forward 40,448  (7,163)  -  644  33,929 

Others 1,409  -  -  1,869  3,278 

Total 113,590  (15,024)  (1,240)  2,574  99,900 

         

Deferred tax liabilities         

Property, plant and equipment          

   (revaluation) (190,367)  2,489  -  -  (187,878) 

Right-of-use assets (7,695)  (5,103)  -  -  (12,798) 

Others (233)  -  -  233  - 

Total (198,295)  (2,614)  -  233  (200,676) 

         

Net (84,705)  (17,638)  (1,240)  2,807  (100,776) 
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   Consolidated financial statements 

    (Charged) / Credited to     

 

 

Deferred tax 
At 1  

January 

 

P r o f i t 

or loss 

 Other compre-

h e n s i v e  i n -

come 

  

Translat ion 

difference 

 

At 31 

December 

   (in thousand Baht) 

2024    

Deferred tax assets          

Property, plant and equipment          

   (allowance for decline          

   in value) 12,360  -  -  -  12,360 

Intangible assets 3,671  4,393  -  -  8,064 

Trade and other  accounts 

receivable 

 

21,515 

 

(10,333) 

 

- 

 

- 

 

11,182 

Inventories 2,491  906  -  -  3,397 

Lease liabilities 15,345    (8,761)  -  -  6,584 

Provisions 34,010    (1,721)  (2,143)  -  30,146 

Loss carry forward 70,194  (29,693)  -  (53)  40,448 

Others 1,409  -  -  -  1,409 

Total 160,995  (45,209)  (2,143)  (53)  113,590 

         

Deferred tax liabilities         

Property, plant and equipment          

   (revaluation) (188,381)  (1,986)  -  -  (190,367) 

Right-of-use assets (16,328)    8,633  -  10  (7,695) 

Others (244)    1  -  -   (233) 

Total (204,953)    6,648  -  10  (198,295) 

         

Net (43,958)     (38,561)  (2,143)  (43)  (84,705) 

 

 Separate financial statements 

    (Charged) / Credited to   

 

 At 1 January 

 P r o f i t  o r 

loss 

 Other compre-

hensive income 

 At 31 

 December 
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Deferred tax 

 (in thousand Baht) 

2025  

Deferred tax assets        

Property, plant and equipment        

   (allowance for decline        

   in value) 388  -  -  388 

Trade and other accounts receivable 8,088  (773)  -  7,315 

Lease liablities 234  577  -  811 

Provisions 6,123  631  (502)  6,252 

Loss carry forward 15,629  (3,263)  -  12,366 

Others 1,408  -  -  1,408 

Total 31,870  (2,828)  (502)  28,540 

        

Deferred tax liabilities        

Property, plant and equipment        

   (revaluation) (148,034)  (3,600)  -  (151,634) 

Right-of-use assets (229)  (568)  -  (797) 

Total (148,263)  (4,168)  -  (152,431) 

Net (116,393)  (6,996)  (502)  (123,891) 

 

 Separate financial statements 

    (Charged) / Credited to   

 

 

Deferred tax At 1 January 

 
P r o f i t  o r 

loss 

 
Other compre-

hensive income 

 
A t  3 1  De -

cember 

 (in thousand Baht) 

2024  

Deferred tax assets        

Property, plant and equipment        

   (allowance for decline        

   in value)           388         -  -  388 

Trade and other accounts receivable 16,208  (8,120)  -  8,088 

Inventories 533  (533)  -  - 
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Lease liablities 322  (88)  -  234 

Provisions 9,432  (2,134)  (1,175)  6,123 

Loss carry forward 25,965  (10,336)  -  15,629 

Others        1,408         -  -  1,408 

Total 54,256  (21,211)  (1,175)  31,870 

        

Deferred tax liabilities        

Property, plant and equipment        

   (revaluation) (148,715)  681  -  (148,034) 

Right-of-use assets (283)  54  -  (229) 

Total (148,998)  735  -  (148,263) 

Net (94,742)  (20,476)  (1,175)  (116,393) 

 

Unrecognised deferred tax assets  

Consolidated  

financial statements 

 

 

Separate  

financial statements 

 2025  2024  2025  2024 

 (in thousand Baht) 

Tax losses  66,206  55,294  20,928  20,928 

Deductible temporary differences -  -  1,420  (1,792) 

Total 66,206  55,294  22,348  21,049 

 

The tax losses expire in 2026 - 2070. The deductible temporary differences do not expire under current tax 

legislation. The Group has not recognised these items as deferred tax assets because it is not probable that 

the Group will have sufficient future taxable profit to utilise the benefits therefrom. 

 

21 Earnings (loss) per share 

The calculation of basic EPS has been based on the profit (loss) attributable to ordinary shareholders of the 

Company and the weighted-average number of ordinary shares outstanding  
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Consolidated  

financial statements 

 

 

Separate  

financial statements 

 2025  2024  2025  2024 

 (in thousand Baht) 

Profit (loss) attributable to ordinary shareholders        

Profit (loss) attributable to ordinary shareholders of 

the Company (basic) (27,176)  (162,479)  27,787  (13,799) 

        

Ordinary shares outstanding        

Number  o f  o rd ina ry  sha res outs tanding a t 

1 January 520,756  520,756  520,756  520,756 

Weighted average number of ordinary shares 

outstanding (basic) at 31 December 520,756  520,756  520,756  520,756 

        

Earnings (loss) per share (basic) (in Baht) (0.05)  (0.31)  0.05  (0.03) 

 

22 Financial instruments 

 

(a) Carrying amounts and fair values 

The following table shows the carrying amounts and fair values of financial assets and financial liabilities, 

including their levels in the fair value hierarchy, but does not include fair value information for financial assets and 

financial liabilities measured at amortised cost if the carrying amount is a reasonable approximation of fair value. 

 Consolidated financial statement 

 Carrying amount  Fair value 

At 31 December  

Financial instru-

m en ts  me a s-

ured at FVTPL  

Financial instru-

ments measured 

at amortised cost  Total  Level 2 

 (in thousand Baht) 

2025        

Financial assets        

Finance lease receivable -  579,154  579,154  561,512 
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 Consolidated financial statement 

 Carrying amount  Fair value 

At 31 December  

Financial instru-

m en ts  me a s-

ured at FVTPL  

Financial instru-

ments measured 

at amortised cost  Total  Level 2 

Financial liabilities        

Long-term borrowings from         

   financial institutions -  (435,535)  (435,535)  (406,695) 

Forward exchange contracts (199)  -  (199)  (199) 

        

 

 Consolidated financial statement 

 Carrying amount  Fair value 

At 31 December  

Financial instru-

men ts  me a s-

ured at FVTPL  

Financial instru-

ments measured 

at amortised cost  Total  Level 2 

 (in thousand Baht) 

2024        

Financial assets        

Finance lease receivable -  698,232  698,232  668,056 

Forward exchange contracts 69  -  69  69 

        

Financial liabilities        

Long-term borrowings from         

   financial institutions -  (544,343)  (544,343)  (506,097) 
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 Consolidated financial statement 

 Carrying amount  Fair value 

At 31 December  

Financial instru-

men ts  me a s-

ured at FVTPL  

Financial instru-

ments measured 

at amortised cost  Total  Level 2 

 

 

 

 

 

 

 

 

 

 

 

 

Separate financial statement 

 Carrying amount  Fair value 

At 31 December  

Financial instruments 

measured at  

amortised cost  Level 2 

 (in thousand Baht) 

2025    

Financial assets    

Finance lease receivable 579,154  561,512 

    

Financial liabilities    

Long-term borrowings from     

   financial institutions (320,644)  (311,674) 

    

2024    

Financial assets    

Finance lease receivable 698,232  668,056 

    

Financial liabilities    

Long-term borrowings from     
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 Consolidated financial statement 

 Carrying amount  Fair value 

At 31 December  

Financial instru-

men ts  me a s-

ured at FVTPL  

Financial instru-

ments measured 

at amortised cost  Total  Level 2 

   financial institutions (422,648)  (409,858) 

 

The fair value of Short-term loans to subsidiaries, Short-term borrowings from financial institutions and Short-term 

borrowings from related parties and other parties is taken to approximate the carrying value. Because the market 

interest rate used for discounting future cash flows to the present value at the capitalised date was insignificantly 

different from interest rate at the reporting date. 

The following tables present valuation technique of financial instruments measured at fair value in the statements 

of financial position: 

Type  Valuation technique 

Investments in govern-

ment bonds guaranteed 

by the government 

 Derived by using Thai Bond Market Association Government Bond Yield Curve. 

Long-term borrowings 

from financial institu-

tions 

 Derived by using a valuation technique incorporating observable market data 

Forward exchange con-

tracts 

 Reference to the forward foreign exchange contract price on the reporting date 

 

(b) Financial risk management policies 

 

Risk management framework 

The Group’s board of directors has overall responsibility for the establishment and oversight of the Group’s risk 

management framework. The board of directors has established the risk management committee, which is 

responsible for developing and monitoring the Group’s risk management policies. The committee reports 

regularly to the board of directors on its activities. 
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The Group’s risk management policies are established to identify and analyse the risks faced by the Group, to 

set appropriate risk limits and controls and to monitor risks and adherence to limits. Risk management policies 

and systems are reviewed regularly to reflect changes in market conditions and the Group’s activities. The 

Group, through its training and management standards and procedures, aims to maintain a disciplined and 

constructive control environment in which all employees understand their roles and obligations. 

 

The Group audit committee oversees how management monitors compliance with the Group’s risk management 

policies and procedures and reviews the adequacy of the risk management framework in relation to the risks 

faced by the Group.  

(b.1)   Credit risk   

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument 

fails to meet its contractual obligations and arises principally from the Group’s receivables from 

customers. 

 

(b.1.1) Trade accounts receivables 

The Group’s exposure to credit risk is influenced mainly by the individual characteristics of each 

customer. However, management also considers the factors that may influence the credit risk of 

its customer base, including the default risk associated with the industry and country in which 

customers operate. 

 

The risk management committee has established a credit policy under which each new customer 
is analysed individually for creditworthiness before the Group’s standard payment and delivery 
terms and conditions are offered. The Group’s sale limits are established for each customer and 
reviewed annually. Any sales exceeding those limits require approval from the risk management 
committee. 

The Group limits its exposure to credit risk from trade accounts receivables by establishing a maximum payment 

period of 3 months. Outstanding trade receivables are regularly monitored by the Group. An impairment analysis is 

performed by the Group at each reporting date. The provision rates of expected credit loss are based on days past 

due for individual trade receivables to reflect differences between economic conditions in the past, current conditions 

and the Group’s view of economic conditions over the expected lives of the receivables. 

 

Information relevant to trade accounts receivables assets are disclosed in note 6. 
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 Consolidated 

financial statements 

 Separate  

financial statements 

At 31 December 2025  2024  2025  2024 

 (in thousand Baht) 

Current assets  

Finance lease receivable 246,949  242,823  246,949  242,823 

        

Non-current assets        

Finance lease receivable 332,205  455,409  332,205  455,409 

Total finance lease receivables, net 

 

579,154 

  

698,232 

  

579,154 

  

698,232 

 

(b.1.2) Cash and cash equivalent and derivatives 

The Group’s exposure to credit risk arising from cash and cash equivalents and derivative 

assets is limited because the counterparties are banks and financial institutions which the Group 

considers to have low credit risk. 

 

(b.1.3) Guarantees 

The Group's policy is to provide financial guarantees solely for the liabilities of its subsidiaries. 

As at 31 December 2025, the Group has issued a guarantee letter for a credit facility with a bank 

for one of its subsidiaries (see note 14). 

 

(b.2)  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 following table are the remaining contractual maturities of financial liabilities at the reporting date. 

The amounts are gross and undiscounted and include contractual interest payments and exclude the 

impact of netting agreements. 



Patkol Public Company Limited and its Subsidiaries 
Notes to the financial statements 
For the year ended 31 December 2025 
 
 

191 

 

 Consolidated financial statements 

   Contractual cash flows 

 

C a r r y i n g 

amount  

1 year 

or less  

More than 1 

y e a r  b u t 

less than 5 

years 

 

More than 

5 years  Total 

 (in thousand Baht) 

31 December 2025          

Non-derivative financial liabilities          

Bank overdraft 41,957  46,494  -  -  46,494 

Shor t- term loans from financial 

institutions 119,518  120,358  -  -  120,358 

Trade and other current payables 327,488  327,488  -  -  327,488 

Long-term loans from f inancial 

institutions  435,535  190,399  276,671  14,224  481,294 

Lease liabilities 21,208  9,808  13,565  -  23,373 

Short-term loans from related parties 

and other parties 36,000  38,153  -  -  38,153 

 981,706  732,700  290,236  14,224  1,037,160 

 

 Consolidated financial statements 

   Contractual cash flows 

 

C a r r y i n g 

amount  

1 year 

or less  

More than 1 

y e a r  b u t 

less than 5 

years 

 

More than 

5 years  Total 

 (in thousand Baht) 

Derivative financial liabilities          

Forward exchange contracts 199  199    -  199 

          

31 December 2024          

Non-derivative financial liabilities          

Bank overdraft 35,782  39,979  -  -  39,979 
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 Consolidated financial statements 

   Contractual cash flows 

 

C a r r y i n g 

amount  

1 year 

or less  

More than 1 

y e a r  b u t 

less than 5 

years 

 

More than 

5 years  Total 

 (in thousand Baht) 

Shor t- term loans from financial 

institutions 116,452  121,935  -  -  121,935 

Trade and other current payables 402,997  402,997  -  -  402,997 

Long-term loans from f inancial 

institutions  544,343  160,321  481,531  11,021  652,873 

Lease liabilities 14,460  8,902  6,485  -  15,387 

Short-term loans from related parties 

and other parties 26,000  27,449  -  -  27,449 

 1,140,034  761,583  488,016  11,021  1,260,620 

 

 Separate financial statements 

   Contractual cash flows 

 

C a r r y i n g 

amount  

1 year 

or less  

More than 1 

y e a r  b u t 

less than 5 

years 

 

More than 

5 years  Total 

 (in thousand Baht) 

31 December 2025          

Non-derivative financial liabilities          

Bank overdraft 26,779  28,546  -  -  28,546 

Trade and other current payables 49,201  49,201  -  -  49,201 

Long-term loans f rom f inancial 

institutions  320,644  174,815  166,117  -  340,932 

Lease liabilities 4,053  1,348  3,218  -  4,566 

 400,677  253,910  169,335  -  423,245 

          

31 December 2024          
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 Separate financial statements 

   Contractual cash flows 

 

C a r r y i n g 

amount  

1 year 

or less  

More than 1 

y e a r  b u t 

less than 5 

years 

 

More than 

5 years  Total 

 (in thousand Baht) 

31 December 2025          

Non-derivative financial liabilities          

Bank overdraft 13,329  14,309   -  -  14,309 

Trade and other current payables 103,162  103,162  -  -  103,162 

Long-term loans f rom f inancial 

institutions  442,648  114,550  372,708  -  487,258 

Lease liabilities 1,169  730  518  -  1,248 

 560,308  232,751  373,226  -  605,977 

 

The cash inflows/cash outflows disclosed in the above table represent the contractual undiscounted cash 

flows relating to derivative financial liabilities held for risk management purposes and which are not 

usually closed out before contractual maturity. The disclosure shows net cash flow amounts for derivatives 

that are net cash-settled and gross cash inflow and outflow amounts for derivatives that have 

simultaneous gross cash settlement. 

(b.3) Market risk  

The Group is exposed to the risk that the fair value or future cash flows of a financial instrument will 

fluctuate because of changes in market prices. Market risk is as follows 

(b.3.1) Foreign currency risk  

  The Group is exposed to foreign currency risk relating to purchases and sales which are denominated 

in foreign currencies. The Group primarily utilizes forward exchange contracts with maturities of less than 

one year to hedge such financial assets and liabilities denominated in foreign currencies. The forward 

exchange contracts entered into at the reporting date also relate to anticipated purchases denominated 

in foreign currencies, for the subsequent period. 
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  Consolidated financial statements 

  31 December 2025 

Foreign currency risk  

United 

States 

Dollar  Euro  Indonesian Rupiah  

Australian 

Dollar 

 

Total 

  (in thousand Baht) 

Cash and cash equivalents  8,495  -  386  -  8,881 

Trade accounts receivable            

  and other receivables  7,541  -  -  1,022  8,563 

Trade accounts payable and           

  other payables  (3,072)  (3,225)  -  -  (6,297) 

Net statement of financial position exposure    12,964  (3,225)  386  1,022  11,147 

Forward exchange purchase           

  contracts  -  -  -  (199)  (199) 

Net statement of financial           

   position exposure  12,964  (3,225)  386  823  10,948 
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  Consolidated financial statements 

  31 December 2024 

Foreign currency risk  United States Dollar  Total 

  (in thousand Baht) 

Cash and cash equivalents  20,016  20,016 

Trade accounts receivable and other receivables  4,550  4,550 

Trade accounts payable and other payables  (3,704)  (3,704) 

Net statement of financial position exposure  20,862  20,862 

 

  Separate Financial Statements 

  31 December 2025 

Foreign currency risk  United States Dollar  Indonesian Rupiah  Total 

  (in thousand Baht) 

Cash and cash equivalents  399  386  785 

Trade accounts receivable and other receivables  13,518  -  13,518 

Net statement of financial position exposure  13,917  386  14,303 
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  Separate Financial Statements 

  31 December 2024 

Foreign currency risk  United States Dollar  Total 

  (in thousand Baht) 

Cash and cash equivalents  1,370  1,370 

Trade accounts receivable and other receivables  20,268  20,268 

Trade accounts payable and other payables  (589)  (589) 

Net statement of financial position exposure  21,049  21,049 
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Sensitivity analysis  

 

A reasonably possible strengthening (weakening) of the Thai Baht against all other currencies as at 

reporting date would have affected the measurement of financial instruments denominated in a for-

eign currency. This analysis assumes that all other variables, in particular interest rates, remain con-

stant.  

 

  Consolidated  Separate 

  financial statements  financial statements 

Impact to profit or loss Movement Strengthening   Weakening   Strengthening  Weakening  

 (%) (in thousand Baht) 

2025         

United States Dollar 10 1,296  (1,296)  1,392  (1,392) 

Indonesian Rupiah 10 39  (39)  39  (39) 

Euro 10 (322)  322  -  - 

Australian Dollar 10 102  (102)  -  - 

         

2024         

United States Dollar 10 1,669  (1,669)  1,684  (1,684) 

 

(b.3.2) Interest rate risk 

Interest rate risk is the risk that future movements in market interest rates will affect the 

results of the Group’s operations and its cash flows because loan interest rates  

(see note 14) are mainly variable. So the Group is primarily exposed to interest rate risk. 
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 Consolidated  Separate 

Exposure to interest rate risk financial statements  financial statements 

At 31 December 2025  2024  2025  2024 

 (in thousand Baht) 

Financial instruments with  

   variable interest rates  

Financial liabilities 654,219  737,036  351,476  457,146 

Net statement of financial        

   position exposure 654,219  737,036  351,476  457,146 

 

22 Capital management 
 

The Board of Directors’ policy is to maintain a strong capital base so as to maintain investor, creditor and market 
confidence and to sustain future development of the business. The Board regularly monitors the return on capital, by 
evaluating result from operating activities divided by total shareholders’ equity, excluding non-controlling interests 
and also monitors the level of dividends to ordinary shareholders. 

 

23 Commitments with non-related parties 
 

 

Consolidated  

financial statements 

 

 

Separate  

financial statements 

At 31 December 2025  2024  2025  2024 

 (in thousand Baht) 

Other commitments        

Purchase orders for goods and supplies 213,418  219,969  602        523 

Purchase orders for service 4,767  2,813  597  693 

Sub-contract agreements 21,500  5,252  997  3,215 

Short-term rental agreements 5,931  9,795  1,273  1,740 

Service contracts 3,988  7,408  1,556  785 

Total 249,604  245,237  5,025  6,956 

 

As at 31 December 2025 the Group and the Company has outstanding bank guarantees of approximately Baht 64 

million and Baht 26 million, respectively (31 December 2024: Baht 111 million and Baht 61 million, respectively). 
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Credit facilities were secured by restricted deposits, investment property, land building and improvements and 

machinery and equipment (see note 14). 

 

24 Litigation 
 

Subsidiary 

On 14 January 2019, a subsidiary, the second defendant, was filed a civil lawsuit by Samutprakarn provincial court about 

the claim of damages from fire at the warehouse, which the subsidiary installed refrigeration equipment, indemnity of Baht 

246.42 million plus interest rate at 7.5% per annum calculated on the following day of the lawsuit. Later, on 27 September 

2024, the Civil Court has issued a judgement in a lawsuit requiring the subsidiary and the other company to jointly be liable 

for payment to the plaintiff of Baht 178 million plus interest rate at 7.5% per annum calculated on the following day of the 

lawsuit. On 26 March 2025, the subsidiary has appealed the Civil Court’s judgement and has filed a request to suspend 

the enforcement of the judgement. On 19 June 2025, the Enforcement Department officers issued an order to freeze the 

bank deposits totaling Baht 3 million, which were held at the Department of Enforcement, which the Group presented as 

other non-current assets in the consolidated financial statements. On 30 June 2025, the court has issued an order a 

temporary suspension of enforcement pending the final decision of the Court of Appeal. A hearing for the pronouncement 

of the Court of Appeal’s judgment has been scheduled on 25 September 2026. Therefore, the management and the 

Company’s legal counsel are of the opinion that there are valid grounds for appeal against the civil court’s judgment, as 

at 31 December 2025, it has not yet recorded the provision for a liability of lawsuit. 
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Part 4 

Certification of the Correctness of One Report Information 

The Company has carefully reviewed the information in this annual report. The Company assures that it is 
complete and accurate. There is no false, misleading or missing information that should be provided. In addi-
tion, the Company assures that: 

(1) The financial statements and financial information summarized in the annual report are 
accurately displayed regarding the financial position, operating results, and cash flows of the Company and 
its subsidiaries. 

(2) The Company is responsible for ensuring that the Company maintains a good disclosure 
system to ensure that the Company has properly disclosed the information of the Company and its 
subsidiaries, as well as supervised the compliance with such system. 

(3) The Company has provided a good internal control system and supervised compliance with the 
system. The Company has informed the Company's auditors and audit committee regarding the internal 
assessment as of February 19, 2024, including any significant deficiencies and changes in the internal 
control system, as well as misconduct that may affect the preparation of financial reports of the Company 
and its subsidiaries. 

In this regard, as evidence that all documents are the same documents that the Company has 
authenticated, the Company has assigned Ms. Wannaporn Trinvisutthikul, the Company’s Secretary, to sign 
this document on all pages. If any document does not contain the signature of Ms. Wannaporn Trinvisutthikul, 
the Company’s Secretary, the Company shall assume that it is not information of which the Company has 
certified the accuracy, as mentioned above. 

Name                 Position       Signature 

 
1. Mr. Sangchai Chotchuangchutchaval          Director 

 

2. Mr. Panet Chongvatana                          Director         ............................................. 

Attorney 

   Name                 Position         Signature 

 
1. Miss Wannapond Trinvisutthikul       Company Secretary    ................................................. 

 

 

 

.............................................. 
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Attachment 1  
Details of Directors, Executives, Controlling Persons, the Highest Responsibility in Accounting and Finance (CFO), 

the Person Directly Responsible for Accounting Supervision (Chief Accountant), Company Secretary, and Repre-

sentative for Coordination (for foreign companies) 

 
Name-Surname / Position 

 

age 

(year) 

Highest educational qualification 

 

Work experience 

period Position / Organization Name 

1. Mr. Petipong Pungbun Na 

Ayudhya 

 Chairman of the Board 

 Independent Director 

 

 

 

 

 

 

 

78 

 

 

 

 

 

 

 

- Honorary Doctor of Philosophy 

(Agricultural Economics and 

Resources) 

Kasetsart University 

 

- Master of Public Administration 

(Development Administration), Cali-

fornia State University, USA 

 

- Bachelor of Arts in Economics, 

Truman State University, USA 

(formerly Northeast Missouri State 

University) 

 

- Bachelor of Laws , 

Ramkhamhaeng University 

 

IOD Director Training Course 

- Director Certification Program 

(DCP) 285th Generation / 2019 

 

- Director Accreditation Program ( 

DAP Class 149/2018 ) 

 

-  Risk Management Program for 

Corporate Leaders  

   ( RCL Model 7/2017 ) 

 

 

 

1998 – 2003  

  

 

2004 – 2007 

 

 

 

present 

 

 

present 

 

 

2007 – 2014

  

 

2007 – 2014 

 

 

2005 – 2012 

 

 

2016 - present 

 

Work history 

 

Permanent Secretary of the Ministry of 

Agriculture and Cooperatives 

  

Permanent Secretary of the Ministry of Natural 

Resources and Environment 

 

Other organizations or agencies 

Chairman of the Board of Directors, 

Bioeconomy Development Foundation 

 

Council of State No. 7, Office of the Council of 

State 

 

Chairman of the Executive Board, Bioeconomy 

Development Office ( Public Organization ) 

 

Advisor to the Agricultural Research 

Development Agency ( Public Organization ) 

 

Advisor to the Board of Directors, Highland 

Research and Development Institute 

 

Companies listed on the Stock Exchange 

- Chairman of the Board 

Singha Estate Public Company Limited 

Number of registered companies that are directors: 2 companies. Company securities holdings: none. 

Family relationship between the directors: None. History of wrongdoing in the past 10 years: None. 
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Attachment 1 

Name-Surname / Position 

 

age 

(year) 

 

Highest educational qualification 

 

Work experience 

period Position / Organization Name 

2.  Mr. Pairoj Sanyadechakul 

 Chairman of the Audit 

and Risk Management 

Committee 

 Independent Director 

 

76 

 

 

 

Bachelor of Engineering 

Chulalongkorn University 

IOD Director Training Course 

-  Director Certification Program 

( DCP Model 258 / 2018 ) 

 

-  Advanced Audit Committee 

Program ( AACP Class 30/2018 

) 

 

 

2019 – 2023 

 

 

 

 

 

 

Work history 

Chairman of the Audit Committee company 

NEP 

Real estate and industry Limited ( Public 

Company ) 

 

 

 

Number of registered companies that are directors: 1 company. Company's securities holding: none. 

Family relationship between the directors: None. History of wrongdoing in the past 10 years: None. 
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Attachment 1 

 

 

 

 

 

 

 

 

 

 

Name-Surname / Position 

 

age 

(year) 

Highest educational 

qualification 

Work experience 

period Position / Organization Name 

3.  Mr. Sangchai 

Chotchuangchutchaval 

 Vice Chairman 

 Chairman of the Executive 

Board 

 

 

 

 

69 Honorary Doctorate 

Department of Industrial 

Engineering 

University of Technology 

North Bangkok 

 

IOD Director Training 

Course 

-  Director Accreditation 

Program (DAP Class 

5/2003)  

- Director Certification 

Program ( DCP) 

 Model 237 / 2017 ) 

 

present 

 

Work history 

- Director of S Panel Co., Ltd. * 

 

- Director of Patkol Ice Solutions Co., Ltd. * 

 

- Director of Heataway Co., Ltd.* 

 

- Director of Tygienic Co., Ltd.*  

- Director of Patkol Food Industry Partner Company 

Limited * 

 

- Director of Patkol  Philippines Corporation Co., Ltd. 

*   

 

- Director of PT. Indonesia Patkol Service Corporation*  

 

- Director of PATKOL Malaysia Sdn Bhd 

 

- Director of Patkol Myanmar Co., Ltd. * 

 

- Board of Directors of Dr. Piya Chongvatana 

 Foundation 

 

University Development Committee King Mongkut's 

University of Technology North Bangkok 

 

* Affiliated companies 

Number of registered companies that are directors: 1 company. Company securities holding: 45 , 841 , 303 common shares (7.64%) 

Family relationship between the directors: None. History of wrongdoing in the past 10 years: None. 
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Attachment 1 

Name-Surname / Position 

 

age 

(year) 

Highest educational 

qualification 

Work experience 

period Position / Organization Name 

4.  Ms. Natiya Chongvatana 

 director 

 

 

56 

 

 

 

-  MA Business  Admin-

istration, Johnson and Wales 

University 

 

IOD Director Training Course 

-  Director Certification 

 Program ( DCP model 259 / 

2018 ) 

 

1992 – 2010  

Work history 

-  Sales Manager, Sarakorn Co., Ltd. 

 

Number of registered companies as a director: 1 company. Number of company securities held: None. 

Family relationship between directors, cousin of Mr. Panet Chongwattana    The committee has a history of misconduct for the past 10 years: None 
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Attachment 1 

Name-Surname / Position 

 

age 

(year) 

Highest educational qualification 

 

Work experience 

period Position / Organization Name 

5.  Mr. Virachai Srikajon 

 Audit Committee and 

 Risk Management 

 Chairman of the 

Nomination and 

Remuneration Committee 

            Independent Director 

72 Master of Business Administration , 

Southeastern University Washington DC 

 

Bachelor of Engineering , Mechanical 

Engineering , Kasetsart University 

 

Training course for directors (IOD) 

-  Directors Accreditation Program (DAP) 

 Model 9 / 2004 ) 

 

- Directors Certification Program (DCP 

 Model 102 / 2008 ) 

 

-  Advanced Audit Committee Program 

(AACP Class 30/2018) 

 

-  Risk Management Program for 

Corporate Leaders (RCL 14 / 2018 ) 

 

-  Board Nomination and Compensation 

Program (BNCP 4/2018) 

 

 

2020 – 

Present  

 

 

 

 

2019 – 2023 

 

 

 

 

 

2020 – 2022 

 

 

 

 

 

 

2015 – 

Present  

 

Work history 

director  of DS Co. , Ltd. All 

( Original Dental Siam Co. , Ltd. 

 

Advisor to the Commission  

Local Government senate 

 

director  of Thonburi Co., Ltd. 

Wellbeing 

 

Companies listed on the Stock 

Exchange 

Independent Director , Audit 

Committee and Chairman of the 

Nomination and Remuneration 

Committee Thonburi Public 

Company Limited Healthcare 

Group  

 

 

 

 

 

Number of registered companies as directors: 2 companies. Company securities holdings: none. 
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Attachment 1 

Name-Surname / Position 

 

age 

(year) 

Highest educational qualification 

 

Work experience 

period Position / Organization Name 

6. Mr. Paradon Chulajata  

 director 

 Recruitment and 

Remuneration Committee 

61 

 

 

 

Master of Business Administration 

Finance Branch  

Eastern Michigan University, USA 

 

Director Training Course (IOD) 

-  Directors Accreditation Program 

(DAP Class 2 / 2003 ) 

 

-  Directors Certification Program 

    (DCP  Model 38 / 2003 ) 

 

-  Refresher Course DCP 

     ( DCP Re Model 4 / 2007) 

 

- Advanced  Audit Committee 

Program ( AACP Class 21/2015 ) 

 

present 

 

 

 

Work history 

-  Managing Director Prepack Thailand Co., 

Ltd. 

 

-  Honorary Chairman of the Plastic Industry 

Group, 

     Federation of Thai Industries 

 

-  Executive Board and Expert, Center of 

Excellence in Petrochemical and Materials 

Technology, Chulalongkorn University 

 

-  Chairman of the Public Sector, Business 

Sector, and Civil Society Cooperation Project 

for Sustainable Waste and Plastic Disposal 

 

-  Circular Economy Plan Subcommittee 

NSTDA 

Number of registered companies that are directors: 1 company. Company's securities holdings: common shares  11,080,500 Shares (2.12%) 

Family relationship between the directors: None. History of wrongdoing in the past 10 years: None. 
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Name-Surname / Position 

 

age 

(year) 

Highest educational qualification 

 

Work experience 

period Position / Organization Name 

7. Ms. Nongluck Sakdakrai 

 director 

 Recruitment and Remuneration 

Committee 

 Executive Board 

 

 

51 Master of Project Management, 

George Washington University 

 

Training course for directors (IOD) 

- Directors Certification Program 

( DCP Model 19/200 2 ) 

 

- Refresher Course DCP 

( DCP Re model 3 / 200 6) 

 

- Board Nomination and Compensation 

   Program Class (BNCP Class 

3/2018) 

 

- Director Accreditation Program 

(DAP model 217/2024) 

 

 

present 

 

 

 

 

 

 

 

 

 

 

 

 

 

2000-2019 

 

 

 

Work history 

- Managing Director Thai Ice Tube Co., 

Ltd. 

 

- Managing Director Watcharapol Ice Tube 

Co., Ltd. 

 

- Director of Patkol Ice Solutions Co., Ltd. * 

 

- Deputy Managing Director, Thai Ice 

Tube Co., Ltd. 

  

- Deputy Managing Director , Watcharapol 

Ice Tube Co., Ltd. 

 

* Affiliated companies 

Number of registered companies that are directors: 1 company. Company's securities holdings: common shares  34 , 088 , 480 shares ( 6.56%) 

Family relationship between the directors: None. History of wrongdoing in the past 10 years: None. 
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Name-Surname / Position 

 

age 

(year) 

Highest educational qualification 

 

Work experience 

period Position / Organization Name 

8. Mr. Panet Chongvatana 

 director 

 Executive Vice Chairman 

 Chief Executive Officer 

 Chief Executive Officer 

Strategy Line 

 

 

48 

 

 

 

Master's Degree of Science in Engi-

neering Management Majoring 

in Project Management has Jersey In-

stitute of Technology, USA. 

 

Training course for directors (IOD) 

 

-  Directors Certification Program 

(DCP Class 228 / 20 16 ) 

 

-  Financial Statement For Director 

(FSD 

 Model 2/2008) 

 

-  Company Secretary Program 

(CSP) 

 Model 67/2015) 

 

 

present 

 

 

Work history 

-  director S Panel Co., Ltd. * 

 

-  director Pattkol Ice Solutions Co., Ltd. * 

 

-  director Heataway Co., Ltd. * 

 

- director Tygenic Co., Ltd. * 

 

- Company Director Patkol Food Industry 

Partner Co., Ltd.* 

 

- director Patkol Philippines Corporation 

Co., Ltd. *  

 

-  director of PT. Indonesia Patkol Service 

Corporation. *   

 

-  director of PATKOL Malaysia Sdn Bhd* 

 

-  director Patkol Myanmar Co., Ltd. * 

 

* Affiliated companies 

Number of registered companies as directors : 1 company           

The Company's securities holdings : 95,618,586 common shares ( 18.36%) 

  Family relationships between directors :  Cousin of Ms. Natthaya Chongwattana 

  History of misconduct in the past 10 years : None 
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Attachment 1 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Name-Surname / Position 

 

age 

(year) 

Highest educational 

qualification 

Work experience 

period Position / Organization Name 

9. Ms. Boonnada Kuhakarn 

 director 

 Audit Committee and 

 Risk Management 

 

 

53 

 

 

 

 

 

 

 

 

Master's degree 

Chulalongkorn University, 

Department of Management 

Accounting 

 

Bachelor's degree 

Ramkhamhaeng University, 

Accounting Department 

 

Director Training Course 

(IOD) 

 

- Director Accreditation Pro-

gram (DAP 217 / 2024) 

 

 

 

 

2008 – present

 

2022 – Present

 

2020 – 2022 

 

 

2019 – 2022 

 

 

 

 

 

 

2010 – 2020 

 

  

 

Work history 

 

- director BM Account Co., Ltd. 

 

- director Ghana 1983 Co., Ltd.  

 

- director Ubon Bio Agriculture Co., Ltd. 

 

- President of the Northeast Organic Trade 

Association, Lower Region 2 Provinces Group and 

the Working Group of the Ubon Ratchathani 

Provincial Industrial Council on Organic Agriculture 

 

- Deputy Managing Director of Accounting and 

Finance / Executive Director / Risk Management 

Director, Ubon Bio Ethanol Co., Ltd. 

  

Number of registered companies as a director: 1 company. Company's securities holding: none. 

Family relationship between the directors: None. History of wrongdoing in the past 10 years: None. 
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Name-Surname / Position 

 

age 

(year) 

Highest educational qualification Shareholding 

proportion in 

the company 

Work experience 

period Position / Organization Name 

10. Ms. Wannapond 

Trinvisutthikul 

 Chief Executive 

Officer, Administration 

 

 The person with the 

highest responsibility 

in accounting and 

finance 

(since 2011 ) 

 

 Company Secretary 

 (November 2018- 

present) 

52 Bachelor's degree Faculty of 

Business Administration 

Finance and Banking Program 

Ramkhamhaeng University 

Master of Business Administration 

Ramkhamhaeng University 

 

Director Training Course (IOD) 

-  Directors Certification Program  

(DCP Class 22 5 / 20 16 ) 

-  How to Develop a Risk 

Management Plan 

 ( HRP version 17 / 2018 ) 

-  Company Secretary Program  

(CSP Class 95 / 2019 ) 

 

Training for those with the highest 

responsibility in accounting and 

finance 

-  CFO Focus on Financial Reporting, 

Class 5 by SEC and the Accounting 

Professional Council 

-  CFO Refresher Course 2024 

Management training 

-  Company Secretary Program (CSP 

95/2019 ) 

-  Occupational Safety, Health and 

Environment Committee OSH&E 

Committee Program  

- None -  

present 

Work history 

-  director of Patkol Food 

Industry Partner * 

 

-  director of Patkol Ice 

Solutions Co., Ltd. * 

 

-  director of Tygenic Co., Ltd. 

* 

 

- director of Heataway Co., 

Ltd. * 

 

- director of S Panel Co., Ltd. * 

 

-  director of PT Indonesia 

Patkol Refrigeration Co., Ltd. 

 

 

 

 

 

 

 

* Affiliated companies 
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Name-Surname / Position 

 

age 

(year) 

Highest educational qualification Shareholding 

proportion in 

the company 

Work experience 

period Position / Organization Name 

11. Mr. Chakkraphong Cha-

osuan 

General Manager 

53 Bachelor of Electrical Engineering 

King Mongkut's University of 

Technology Thonburi 

- None - present Subsidiary Company 

- director 

of Pattkol Philippines 

Corporation Co., Ltd. 

 

- director 

of PT. Indonesia Patkol Ser-

vice Corporation 

 

- director 

of PT Indonesia Patkol Refrig-

eration Co., Ltd. 

12. Mr. Thawatchai 

 Tuthapthong 

 Managing Director 

  

46 Bachelor's degree 

Department of Food Engineering, 

King Mongkut's Institute of 

Technology Ladkrabang 

 

Master's degree 

Department of Food Engineering, 

King Mongkut's University of 

Technology Thonburi 

- None - 01/01/2022 - 

01/09/2025 

 

Subsidiary Company 

- director of Pattkol Food 

Industry Partner Co., Ltd. 

 

13. Ms. Siwaporn 

Damronglaohaphan  

 Managing Director 

  

59 Bachelor's degree 

Faculty of Technology  

branch Food Science Khon Kaen 

University 

 

Master of Engineering in Chemical 

Engineering, King Mongkut's 

University of Technology Thonburi 

- None - 10/09/2025 Subsidiary Company 

- director of Pattkol Food 

Industry Partner Co., Ltd. 

- director of Tygienic Co., Ltd.  

14. Mr. Thawon 

Chatuthamthada 

 Managing Director 

 

56 Bachelor of Engineering, Mechanical 

Engineering 

King Mongkut's University of 

Technology Thonburi 

- None - 01/01/67 - 

Present 

Subsidiary Company 

- Director of Patkol Ice Solu-

tions Company Limited 
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Attachment 2  

Details of the directors of the Company and its related subsidiaries as of 31 December 2025 

List PK 
Ex-

Com 
AC NRC 

PK-

FOOD 
SPN PK-ICE HA TG PK-PH PK-ID PK-MY 

PK Indo 

RF 

1. Mr. Petipong Pungbun Na Ayudhya X,/ /             

2. Ms. Natiya Chongvatana / /            

3. Mr. Sangchai Chotchuangchutchaval /,V /   X X X X X X X X X 

4. Mr. Pairoj Sanyadechakul //  /           

5. Mr. Virachai Srikajon //  / /          

6. Mr. Paradon Chulajata / /  /          

7. Ms. Nongluck Sakdakrai / /  /   /       

8. Mr. Panet Chongvatana VI /   VI / / VI / VI VI VI VI 

9. Ms. Boonnada Kuhakarn //  /           

10. Mr. Sumet Chiambut     /  / / /     

11. Mr. Mongkol Madeuathong       /       

12. Mr. Bunyong Kulkanchana Chiwin      /        

13. Mr. Suwatchai Chaiwat     / /  /      

14. Mr. Pitak Chomcheun       VI   VI     

15. Ms. Wannapond Trinvisutthikul     / / / / /     

16. Mr. Chakkraphong Chawsuwan          / / / / 

17.Mr. Fernando Reyes          /    

18. MA.Geraldine L.Reyes          /    

19. Mr. Thawon Chatuthammathada       VI       

20. Mr. Thawatchai Gold cabinet     /         

21. Mr. Hartono Siauw             / 

Number of meetings per year 5 12 4 4 4 4 4 4 4 - - - - 

Directors’ remuneration Y - Y - - - - - - Y - - - 

Attendance fee Y Y Y Y Y Y Y Y Y Y    

note :  Symbols of the positions of directors and executives  

X  Chairman of the Board of Directors  /  Director 

 /  Audit and Risk Management Committee  V  Vice Chairman of the Board of Directors  

//  Independent Director      IV  Chief Executive Officer         

VI  Managing Director                                                                               Signed Board Members Representing 

the company in various matters                                                                                                     
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Symbols of the Company, subsidiaries and related companies (as defined by the SEC)  

PK    Pattanakon Company Limited (Public Company) 

PK-FOOD   Patkol Food Industry Partner Co., Ltd. 

SPN   S Panel Co., Ltd 

PK-ICE   Patkol Ice Solutions Co., Ltd 

HA    Heataway Co., Ltd.   

TG    Tygenic Co., Ltd.   

PK-PH   Patkol Philippines Co., Ltd.   

PK-ID   Pk. Indonesia Patkol Service Co., Ltd.  

PK-MY   Pk. Malasia Sdn.Bhd. Co., Ltd.  
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  Attachment 3  
  
Details about the Company's Head of Internal Audit and Head of Compliance  

 

Name:    Ms. Suksri Suthisabai 

Age     58 years 

Nationality    Thai 

Position   Senior Internal Audit Manager  

Educational qualification:  Bachelor's degree, Kasembundit University, 

    Accounting major  

  
   

Work history    
period  position  company  

2022 -

present  
Senior Internal Audit Manager Patkol  Company Limited (Public Company)  

2020-2021 Senior Account Manager  Heataway Co., Ltd. , Spanel Co., Ltd. , 

Tygenic Co., Ltd. , Patkol Ice Solutions Co., Ltd. 

2017-2019 Cost Accounting Manager  Patkol Company Limited (Public Company)  
2014-2016 General Accounting Manager Patkol Company Limited (Public Company)  

 
  
Training History   

 Risk Management in line with COSO ERM 
 Leadership Skills 
 Fraud Audit 
 Techniques for reviewing and auditing accounting work  
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Attachment 4 

Assets of business operations and Asset valuation 

1.  Assets of business operations 

The Company had fixed assets and intangible assets totalling of Baht 1,323.8 million use in the business 

operation. It consisted of property, plant, and equipment of Baht 1,298.3 million, right of use assets Baht 19.6 million 

and intangible assets Baht 5.9 million.  

Property, plant, and equipment 

Asset category Million Baht 

Land 805.8 

Building and improvement 453.8 

Machinery and equipment 33.6 

Office equipment 0.6 

Vehicles 1.9 

Assets in progress 2.6 

Total 1,298.3 

  

 Land with buildings and machinery totalling of Baht 1,326.2 million was used as collateral for overdrafts and 

short-term loans from financial institutions totalling of Baht 1,587 million. 

Credit facilities Million Baht 

Overdrafts  93 

Short-term loans 230 

Long-term loans  948 

Trust Receipt 57 

Letter of guarantee  226 

forward contract  33 

Total 1,587 
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Right of use assets 

Description Million Baht 

Vehicles 11.5 

Machinery and equipment 7.5 

Office building and factory 0.6 

Office equipment 0.0 

Total 19.6 

Intangible assets 

Type Million Baht 

Cost  

Computer program 166 

Patent 4 

Total 170 

Less Accumulated amortization & Allowance for asset 

impairment 

(164) 

Net 6 

2. Asset valuation 

 The Company's land and buildings are shown for the new valuation, according to the Independent Appraiser's 

Assessment Report. In 2022, the land valuation was based on the market value. The building valuation, on the other 

hand, was based on variable costs. 

 The fair value of land and buildings, which was assessed using the land and building appraiser's report, was 

assessed by comparing the market price with the sale price of comparable land nearby adjusted by renewable cost 

method using a fair value at level 2 of the fair value class. 

 Intangible assets were represented by cost less accumulated amortization.  Amortization of intangible assets is 

calculated from the cost of the asset based on a service life of about 5 - 10 years. 
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Attachment 6 

Report of the Audit and Risk Management Committee 

The Audit and Risk Management Committee of Patkol Public Company Limited consists of three qualified 

independent directors with extensive knowledge and experience in financial statement review, legal affairs, and or-

ganizational management. The Committee is chaired by Mr. Phairoit Sanyadechakakul, with Mr. Weerachai Srikajon 

and Ms. Bunnada Kuhakan serving as members. 

In 2025, the Audit and Risk Management Committee performed its duties as assigned by the Board of 

Directors, in compliance with the regulations of the Stock Exchange of Thailand (SET). The Committee held a total 

of 4 meetings, during which consultations were held with the management, internal auditors, and external auditors. 

The significant aspects of its duties are summarized as follows: 

1 Review of Financial Reports 

The Committee reviewed the quarterly and annual financial statements of Patkol Public Company Limited for 

the year 2025 in conjunction with the external auditors. The Committee inquired about the auditors' opinions and 

observations to ensure that the financial statements were accurately and sufficiently prepared in accordance with 

Generally Accepted Accounting Principles (GAAP). This process ensures compliance with international standards and 

guarantees that information is disclosed in a timely and adequate manner for the benefit of investors and other users. 

Furthermore, the Committee provided recommendations regarding the Management Discussion and Analysis (MD&A) 

to ensure clear information, operational performance analysis, and a comprehensive assessment of factors affecting 

the business. 

2 Review of Risk Management 

The Committee reviewed risk management based on internal audit reports to ensure that the Company 

identified significant risk issues that could impact operations. The Committee ensured that risk management is exe-

cuted efficiently, with designated responsible persons and appropriate, sufficient risk mitigation measures for both the 

short and long term. 

3 Review of Internal Control Systems 

The Committee ensured that Patkol Public Company Limited maintains an adequate, appropriate, and effec-

tive internal control and internal audit system. Significant findings and issues were summarized and presented to the 

Board of Directors. 
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4 Review of Compliance with Laws and Regulations 

The Committee ensured that the Company and its subsidiaries complied with the Securities and Exchange 

Act, SET regulations, and other laws relevant to the Company’s business. Furthermore, the Committee acknowledged 

compliance reports from the management and audit results from the internal audit unit. The Committee provided 

beneficial recommendations to ensure an efficient legal oversight process, guaranteeing that all companies within the 

Patkol Group fully comply with relevant laws and regulations. 

5 Oversight of Internal Audit 

The Committee approved the annual internal audit plan, utilizing a risk-based audit approach aligned with 

significant risks and the Company’s strategic direction. The Committee reviewed audit reports for specific projects 

(Site Audit), annual inventory counts, and outstanding accounts receivable, ensuring continuous monitoring and reg-

ular follow-up on corrective actions. The internal audit unit operates as an independent body focusing on efficient and 

effective preventive auditing in accordance with international standards. Additionally, the Committee reviewed its 

Charter annually and assessed the adequacy of internal audit manpower. 

6 Appointment of the External Auditor and Meetings with the Auditor  

The Audit and Risk Management Committee considered and proposed the appointment of KPMG Phoomchai 

Audit Ltd. as the external auditor of Patkol Public Company Limited, including the proposed audit fees for the year 

2026. Furthermore, the Committee held meetings with the external auditors and the internal audit unit without the 

presence of management to acknowledge the audit plan, discuss issues or obstacles encountered during the audit, 

and provide guidelines for improvement. In 2025, a total of 4 such meetings were conducted. 

The Audit and Risk Management Committee performed its duties with due care, providing opinions and 

recommendations that promote good corporate governance for the benefit of the Company’s operations and to protect 

the interests of shareholders and all stakeholders. 

7 Review of Connected Transactions or Potential Conflicts of Interest in Compliance with the Law and SET 

Regulations  

The Audit Committee reviewed and provided opinions on connected transactions and potential conflicts of 

interest, considering their reasonableness, risks, legal impacts, and financial position. The Committee also oversaw 

the monitoring system and ensured accurate and complete disclosure of information in accordance with the criteria 

of the Stock Exchange of Thailand (SET). 

In 2025, no connected transactions or significant items requiring additional disclosure were identified, and no 

irregularities were found during the reviews by the internal audit unit or the external auditor. 

Summary of Opinions for the Year 2025 Based on the duties performed in 2025 as mentioned above, the 

Audit and Risk Management Committee conclude as follows: 
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• The Company’s accounting system and financial reports are accurate, reliable, and disclose significant infor-

mation completely, sufficiently, and timely. 

• The Company’s risk management includes appropriate and sufficient mitigation measures for both the short 

and long term. 

• The internal control system is adequate and appropriate, with continuous improvements to ensure suitability 

for the Company’s current and future business operations and compliance with relevant laws and regulations. 

• The external auditor, KPMG Phoomchai Audit Ltd., is independent and experienced in auditing the Com-

pany’s financial reports to ensure they are accurate, reliable, and disclose significant information completely, 

sufficiently, and timely. 

• Regarding the review of connected transactions or potential conflicts of interest, the Audit Committee is of 

the opinion that the Company has disclosed information accurately and completely. Such transactions were 

conducted under fair and reasonable conditions and prices, having received approval from the management 

or the Board of Directors prior to execution. 

 

           (Mr. Phairoit Sanyadechakakul)  

      Chairman of the Audit and Risk Management Committee 
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