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Section 1 
Business Operation and Performance
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Business Overview

Structure and Operation of the Company1

JSP Pharmaceutical Manufacturing (Thailand) Public Compa-
ny Limited (the “Company” or “JSP” or “we”) is one of the 
leaders in Thailand in relation to manufacturing of pharmaceu-
tical products and healthcare products with long-standing 
history over 70 years. The Company is managed by Daeng-
prasert Family who have accumulated expertise in medicines, 
herbs and healthcare since 1954. The business began as a 
pharmacy in the Hua Lumphong area, namely “Suphap Osot”. 
In 1975, the Daengprasert Family expanded the business by 
establishing COX Laboratories (Thailand) LLP. (“COX”) to the 
production and distribution of conventional medicines. This 
was marked as foundation of standardised pharmaceutical 
production for Daengprasert Family during its early era. 

Due to growth in dietary supplements and healthcare, our 
business has expanded into production of pharmaceuticals, 
herbal products and dietary supplements by establishing JSP 
Pharmaceutical Manufactory (Thailand) Co., Ltd. since 2005 
in order to develop innovation of healthcare products cover 
from upstream to downstream. 

In 2018, the Company was converted into a public limited 
company. On 2 November 2021, we listed in mai market with 
security symbol JP. Subsequently, on 22 September 2022, we 
changed security symbol to “JSP” in order to reflect our iden-
tity and business strategy with emphasis in innovation of 
pharmaceuticals, dietary supplements, herbal products and 
entire healthcare system.

We give importance in quality and production standards. The 
Company has been certified for GMP (Good Manufacturing 
Practice) from the Food and Drug Administration, Ministry of 
Public Health (FDA), covered conventional medicines, herbal 
products and food products. In addition, we have been cer-
tified in global equivalent standards, which comprised

•	PIC/S GMP Good Manufacturing Practice - Drug

•	PIC/S GDP Good Distribution Practices of Drug Under In-
ternational Standard

•	PIC/S GMP Good Manufacturing Practice - Traditional 
Medicine and Herbal Product

•	GMP Good Manufacturing Practice - Dietary Supplements

Additionally, we have been certified to use Halal certification 
mark and have been qualified the Quality Management System 
i.e. ISO 9001:2015. These qualifications confirmed the Com-
pany’s commitments of production with high quality, safety 
and reliable for all customers.

Presently, we operate businesses about research & develop-
ment, manufacturing and distributing of several products, 
which comprise conventional medicines, dietary supplements, 
herbal products, cosmetics and healthcare products. We 
operate in 5 groups of businesses which help equip the Com-
pany’s growth through entire value chain of healthcare indus-
try, which are
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Upstream

(4) Research &
Development
and Seminar

Laboratory research, 
scientific test and analysis, 

training and seminar,
consultancy for research

fund application

(5) Trading via Vending
Machines and Others 
Distribution of goods
via vending machines,

trading and other
sundry businesses

(1) OEM (Original
Equipment Manufacturing)

Manufacturing under
customers’ trademarks

(2) Own Brand
Manufacturing and distributing under
the Company’s proprietary brands

(3) Hemodialysis 
Manufacturing and distributing products for
hemodialysis and kidney disease patients

Research & Development
Middle Stream
Manufacturing

Downstream
Distribution

(1) OEM (Original Equipment Manufacturing): Manufacturing products under customers’ trademarks

(2) Own Brand: Manufacturing and distributing under the Company’s proprietary brands 

(3) Hemodialysis: Manufacturing and distributing products for hemodialysis and kidney disease patients

(4) Research & Development and Seminar: Laboratory research, scientific test and analysis, training and seminar, consultan-
cy for research fund application

(5) Trading via Vending Machines and Others: Distribution of goods via vending machines, trading and other sundry 
businesses
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Distribution of goods via vending machines, trading 
and other sundry businesses
Vision

Mission

Core Value

Being top 5 leading companies of Thailand by 2027 in research, manufacturing and distribution 
of pharmaceuticals and healthcare products with high-quality and excellent services through 
innovation and technology with eco-friendly, as well as managing business with good gover-
nance to achieve sustainable growth from upstream to downstream

(1) Develop outstanding products, devote to the quality 
and create maximum value to human and animals 

(3) Develop innovative in products and service to meet the International 
Standards and possess high competitiveness, while consistenly 

ensuring customer satisfaction

(4) Comply with ESG principle by supporting quality of living in 
society (Social), Environment and Governance

(2) Develop personnel in order to be thoughtful to improve and to develop 
their operations and services efficiently and continually

GROWTHGROWTH
People Grow

Great
Be excellent and expert in works Responsibility

Accountable in duties to colleagues,
customers, organisation,

family and society

Worth
Deliver useful, worthy and

valuable to colleagues, customers,
organisation and society

Happy Workplace
Be a “Happy Workplace”, have positive

attitude toward both work and life
and ready for change through
Happy 8 to drive sustainable

growth in organization

Ownership Sense
Sense of ownership within

organisation, safeguard interests
and align with the Company’s goals

Teamwork
 Maximise individual potential,

collaboration with fellow organisation
members to achieve goals
through positive attitude

JSP Grow

R

O

W

T

H

G

Eco-system Grows
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Business Strategies

1. Present the innovation and 
new products with high poten-
tial growth via the Company’s 
research and development
The Company emphasis in both of maintaining and expanding 
growth of manufacturing business under customer’s trademark 
(OEM), which is the Company’s core revenue by setting aside 
target revenue growth in OEM business at appropriate level, 
as well as enhancing production capacity utilisation. Signifi-
cant growth initiatives are (1) maintain volume from large OEM 
customers and increase new OEM customer base (2) develop 
co-branding strategy with business alliance and prominent 
persons to develop new differentiate products to the market 
and add value to both parties (3) upgrade services to One-
Stop Service covering academic consultancy, product re-
search and development, product registration, production, 
together with marketing supports. The Company will work 
together with customer under OBM (Original Brand Manufac-
turer) and ODM (Original Design Manufacturer) to reduce 
customer’s burdens, while increase loyalty to the Company.

2. Presenting innovative new 
products with high potential 
growth via the Company’s re-
search and development
The Company aims to develop innovations and new products 
with high potential growth to meet the needs of the customers 
and to strengthen the business growth. The Company’s re-
search and development divisions, which comprise internal 
division of the Company and CDIP (Thailand) Public Compa-
ny Limited (the Company’s subsidiary) has cooperated with 
other organisations, such as academic institutes and govern-
ment agencies to research and develop to have new knowl-
edge from academic division in order to have expansion to-
wards commercial production. Currently, there are major 
research and development projects of the Company, such as

the project to develop herbs from hemp and cannabis for 
usage under public health standard and the project to research 
chewable soft gelatin capsules, which are the capsule pills 
that help accelerate the action of drugs and make the gelatin 
tastier and more edible.

Additionally, the Company has researches and developments 
in order to improve the production process of the Company 
consistently, such as solution development and the process 
to clean greasy surface of the soft gelatin, which is a safe and 
edible chemical. As a result, this process allows the gelatin to 
be reused in the production process again. Therefore, the 
wastes, the cost for raw materials and the cost for waste de-
struction were reduced. Currently, the Company is continu-
ously submitting petty patents and that are being considered 

for approval.

3. Expand the business by 
focusing on product growth un-
der the Company’s own brand.
The Company foresees that the products under the Company’s 
own brand have the potential to increase profitability, decrease 
the risk from concentrating on the large-contract manufactur-
ing customer base and build up sustainably end-users cus-
tomer base. Major own brand product of the Company are 
dietary supplements with natural extracts, plant-based protein 
and herbal products under brand name Supap OsotTM. The 
Company’s groups of customers are elderly persons and 
health-conscious people, whereby key selling point is 
long-standing of the brand for more than 70 years. There are 
2 key initiatives for this strategy i.e. (1) Innovative new products 
in conventional medicine, dietary supplements and herbal 
products and (2) Marketing activities: the Company focuses 
on informing scientifically correct information and advertising 
through TV Home Shopping, TV digital, online media and point 
of purchase to promote product trial in new group of custom-
ers and maintain relationship with existing consumers.
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In addition, the Company aims to promote Supap OsotTM 
brand name internationally by employing prominent persons 
who consistent with the brand’s identity. This will help the 
Company increase customers, especially elderly persons and 
persons who expose to Non-Communicable Diseases (NCDs).

4. Business expansion along the 
value chain
The Company foresees the growing change of customer be-
havior towards online channels from the convenience of 
purchasing goods. As a result, the Company focuses more 
on increasing revenue through online channels. In the past, 
the Company has used the marketing strategies through 
multi-channel marketing and has been constantly employing 
these strategies to reach customers as much as possible. The 
Company aims at creating brand awareness on social media 
and selling more products through online channels. It is clear-
ly seen that the Company has used the constantly-developing 
marketing strategies in order to be in accordance with the 
continuous change of customer behavior.

Presently, the Company has advertising budget in Thailand, 
especially advertising to attract new customers via various 
channels, including internet channel and activities at point of 
sale. Additionally, the Company builds up brand awareness 
in nationwide by employing prominent persons and TV Home 
Shopping or Out-of-home medias.

5. Capture opportunity through 
investment
The Company foresees that remarkable growth in healthcare 
industry should rely on both organic and inorganic growths. 
The Company then has a strategy to acquire and invest in 
other businesses related to pharmaceuticals, dietary supple-
ments and healthcare products with potential of growth and 
strengthen the Company’s core business. Significant growth 
initiatives are (1) investing in companies with intellectual 
property or drug formulation/dietary supplements formula 
which enable the Company to develop further with the Com-
pany’s production. The Company has invested in CDIP (Thai-
land) Public Company Limited and Caresutic Company Lim-
ited in order to strengthen research and development and 
production of cosmetics (2) investing in business assisting 
increase value chain: The Company has invested in Grace 
Water Med Public Company Limited and its subsidiaries op-
erates in dialysis solution purified water for industrial purpos-
es and medical devices for kidney diseases patients. This 
enables the Company has direct access to customers with 
kidney disease and (3) seeking for new investment opportu-
nities in healthcare-related businesses e.g. healthcare services 
by mean of medical clinic/traditional Thai medicine and health 
tech which support aging society and lifetime healthcare in 
the future.

In case, the Company receives the opportunity to expand the 
business of medicines and dietary supplements as mentioned 
above; the consideration and the timing of transactions depend 
on various factors, such as opportunity to accept proposal, 
the sufficiency of source of fund of the Company, the worthi-
ness in investing and due diligence.
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If the operations under the aforementioned strategies result 
to significant transactions which might have effect to operating 
results and/or financial position, the Company will propose the 
transactions to the Risk Management Committee and/or the 
Audit Committee and the Board of Directors to consider before 
processing any further, in order to ensure that the Company 
will have the maximum benefits from the transactions. Addi-
tionally, the Company will follow the Notification of Capital 
Market Supervisory Board Tor.Jor. 20/2551 (2008) regarding 
guidelines about the regulation on significant transactions 
subjecting to be an acquisition or disposition of assets and 
the Notification of The Board Of Governors of the Stock Ex-
change of Thailand Re: Disclosure of Information and Other 
Acts of Listed Companies Concerning the Acquisition and 
Disposition of Assets, B.E. 2547 (2004) with other additional

revision of Notifications, the Notifications of the Capital Market 
Supervisory Board Tor.Jor. 21/2551 (2008) regarding guide-
lines to Connected Transaction and the Notification of the The 
Board of the Stock Exchange of Thailand regarding Disclosure 
of Information and Act of Listed Companies Concerning the 
Connected Transaction, B.E. 2546 (2003) with other addition-
al revision of Notifications.

According to the Board of Directors Meeting No. 9/2024 (2024) 
dated 3 December 2024, the Board of Directors resolved to 
approve the mission, vision and strategies as mentioned 
above. In addition, the Board of Directors assigned the man-
agement to report progress of strategies implementation on 
quarterly basis.
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Significant Changes and Development

Year 2005	
•	On 15 November 2005, JSP Pharmaceutical Manufactory 
(Thailand) Company Limited has been established and reg-
istered, with initial registered capital of Baht 1,000,000 divid-
ed into 10,000 ordinary shares at a par value of Baht 100 per 
share. The head office is located at 255,257, Soi Sathupradit 
58, Bangphongphang Sub-district, Yannawa District, Bang-
kok 10120. 

Year 2011	
•	Started constructung another new plant at 260 Moo.4 Sri 
Bua Ban Sub-District, Mueang Lamphun District Lamphun 
51000 used in the production of dietary supplements and 
herbal products.

Year 2017	
•	The Company has been restructured by acquiring COX 
Laboratories (Thailand) Limited Partnership in which it was 
considered as business combination under common control 
since Daengprasert Family is ultimate major shareholder pre 
and post transaction.

Year 2018	
•	The Extraordinary General Meeting of Shareholders had 
the resolution to convert the Company into a Public Company 
Limited

Year 2021
•	May: The Extraordinary General Meeting of Shareholders 
has resolved to approve the plan to list the company on the 
Market for Alternative Investment (mai) with the following res-
olutions:

-	 Approved the registered capital increase from Baht 
170,000,000 divided into 340,000,000 shares at a par value 
of Baht 0.50 per share, to Baht 227,500,000 divided into 
455,000,000 shares at a par value of Baht 0.50 per share, by 
issuing 115,000,000 new ordinary shares at a par value of 
Baht 0.50 per share, totalling Baht 57,500,000 for Initial Public 
Offering.

-	 Approved the allotment of the Company’s newly issued 
ordinary shares in the amount of 115,000,000 shares at a par 
value of Baht 0.50 for the Initial Public Offering (IPO) or equiv-
alent to 25.3% of the total paid-up capital post-IPO.

•	November: Ordinary shares of JSP Pharmaceutical Manu-
facturing (Thailand) Public Company Limited has been listed 
in the Market of Alternative Investment (mai) since 2 Novem-
ber 2021.

Year 2022
•	June: The Board of Directors’ Meeting has resolved to ap-
prove the establish of a subsidiary i.e. Caresutic Company 
Limited; operates business in relation to Innovation Center 
and small-scaled production factory of dietary supplements 
and cosmetics, with initial registered capital of Baht 5,000,000 
divided into 50,000 shares at a par value of Baht 100 per 
share which the Company held 99.9% of registered and 
paid-up capital. 

•	August: The Extraordinary General Meeting of Sharehold-
ers had the resolutions in significant matters as follows:

-	 Changed utilisation objectives of the increase capital from 
IPO by adding objective about investing in a subsidiary in 
relation to Innovation Center and small-scaled production 
factory of dietary supplements and cosmetics and expand 
business in form of invest in other entities with potential to 
support and/or enhance the business.

-	 Issued the warrants to purchase newly issued ordinary 
shares of the Company No. 1 (JSP-W1) not exceeding 
227,500,000 units for allotting to the existing shareholders in 
proportion of their respective shareholding with free-of-charge. 
The allotment ratio is 2 existing shares to 1 unit of the warrant. 
The warrant has 2-year maturity and exercise ratio at 1 unit of 
the warrant to 1 newly issued ordinary shares with Baht 2.50 
exercise price.

-	 Increased the Company’s registered capital Baht 
113,750,000 from previously Baht 227,500,000 divided into 
455,000,000 shares at a par value of Baht 0.50 per share, to 
Baht 341,250,000 divided into 682,500,000 shares at a par 
value of Baht 0.50 per share, by issuing 227,500,000 new 
ordinary shares at a par value of Baht 0.50 per share in order 
to accommodate the exercise of the warrants to purchase 
newly issued ordinary shares of the Company No. 1 (JSP-W1).

•	September: The Company has changed security symbol 
from “JP” to “JSP”



56-1 One Report 2025 บริษัท โรงงานเภสัชอุตสาหกรรม เจเอสพี (ประเทศไทย) จํากัด (มหาชน)12

•	September: Caresutic Company Limited; which is the 
Company’s subsidiary, increased its registered capital 
amounting to Baht 25,000,000 from previously Baht 5,000,000 
divided into 50,000 shares at a par value of Baht 100 per 
share, to Baht 30,000,000 divided into 300,000 shares at a 
par value of Baht 100 per share, by issuing 250,000 new or-
dinary shares at a par value of Baht 100 per share and allot-
ted newly ordinary shares to the Company wholly. Therefore, 
the Company’s ownership interest in the subsidiary did not 
change.

•	December: The Company has finished expanding conven-
tional medicine production line at Bangkok. The new produc-
tion line could produce conventional medicine totalled 20 - 
25 million bottles per year.

Year 2023
•	February: The Board of Directors’ Meeting has resolved to 
approve the establish of a subsidiary i.e. JSP Pharma Hold-
ing Company Limited; operates business in investing in other 
businesses, with initial registered capital of Baht 200,000,000 
divided into 2,000,000 shares at a par value of Baht 100 per 
share which the Company held 99.9% of registered and 
paid-up capital. The registration of company and paid-up 
share capital with the Ministry of Commerce have been com-
pleted in August 2023.

•	April: The Annual General Meeting of Shareholders had the 
resolutions in significant matters as follows:

-	 Invested in the academic laboratory research, scientific test 
and analysis, training and seminar, and consultancy for re-
search fund application businesses of CDIP (Thailand) Public 
Company Limited by the Company’s newly established sub-
sidiary company, with the consideration in cash not exceeding 
Baht 200,000,000.

-	 Entered into connected transaction and acquisition of ordi-
nary shares of CDIP (Thailand) Public Company Limited by 
the Company’s subsidiary. The Company’s subsidiary will 
acquire 156,000,000 ordinary shares, equivalent to 65.0% of 
registered and paid-up capital from Daengpraset Family, 
which is the Company’s major shareholder.

•	May: The Company acquired 21,118 ordinary shares of 
Grace Water Med Company Limited, which equivalent to 
52.8% of registered and paid-up capital with consideration of 
Baht 43,900,000. Grace Water Med Company operates busi-
ness in manufacturing and distributing of hemodialysis solu-
tion and related medical supplies.

•	August: JSP Pharma Holding Company Limited has com-
pleted acquisition of CDIP (Thailand) Public Company Limit-
ed which was considered as business combination under 
common control since Daengprasert Family is ultimate major 
shareholder pre and post transaction

Year 2024
•	January: The Company relocated production plant of di-
etary supplement products from Bangkok to Lamphun Prov-
ince

•	August: The warrant to purchase newly issued ordinary 
shares of the Company No. 1 (JSP-W1) became expire. 
Whereby, there were 19,574,921 units of JSP-W1 exercised 
and the Company received totalled Baht 48,937,302.50 from 
such exercised throughout the term of warrant.

•	November: The Extraordinary General Meeting of Share-
holders had the resolutions in significant matters as follows:

-	 Decreased the Company’s registered capital reduction 
amounting to Baht 103,962,539.50 from previously Baht 
341,250,000 divided into 682,500,000 ordinary shares at a par 
value of Baht 0.50 per share, to Baht 237,287,460.50, divided 
into 474,574,921 ordinary shares at a par value of Baht 0.50 
per share, by eliminating 207,925,079 unissued ordinary 
shares at a par value of Baht 0.50 per share. Whereby, the 
unissued ordinary shares were for accommodating the exer-
cise of the warrants to purchase the Company’s ordinary 
shares No. 1 (JSP-W1) which has already expired.

-	 Issued the warrants to purchase newly issued ordinary 
shares of the Company No. 2 (JSP-W2) not exceeding 
237,287,460 units for allotting to the existing shareholders in 
proportion of their respective shareholding with free-of-charge. 
The allotment ratio is 2 existing shares to 1 unit of the warrant. 
The warrant has 2-year maturity and exercise ratio at 1 unit of 
the warrant to 1 newly issued ordinary shares with Baht 4.00 
exercise price.

-	 Increased the Company’s registered capital Baht 
118,643,730 from previously Baht 237,287,460.50 divided into 
474,574,921 ordinary shares at a par value of Baht 0.50 per 
share, to Baht 355,931,190.50 divided into 711,862,381 ordi-
nary shares at a par value of Baht 0.50 per share, by issuing 
237,287,460 new ordinary shares at a par value of Baht 0.50 
per share in order to accommodate the exercise of the warrants 
to purchase newly issued ordinary shares of the Company No. 
2 (JSP-W2).
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Year 2025
•	April: The Annual General Meeting of Shareholders ap-
proved the Company to transfer legal reserve and share pre-
mium to compensate deficit totalling Baht 53,464,054.01. 
This will enable the Company to pay dividend in the future if 
the COmopany has sufficient net profit and cash flows.

•	April: The Company additional amended company objec-
tives in relation to (a) operate private hospital, provide health-
care services, including clinical study for product develop-
ment and (b) operate about hemp and cannabis for 
commercial or industrial purposes (this activity is subjected 
to permission received from related agents)

•	May: Grace Water Med Company Limited (“GWM”) con-
verted an entity to Pubic Company Limited and registered of 
changes in share capital as follow:

-	 GWM decreased par value from Baht 1,000 per share to 
Baht 0.50 per share. As a result, GWM had registered and 
paid-up capital amounting to Baht 40,000,000 divided into 
80,000,000 ordinary shares at a par value of Baht 0.50 per 
share. The change of GWM’s par value did not have effect to 
the Company’s ownership interest in GWM.

-	 GWM increased registered capital Baht 7,075,000 from 
previously Baht 40,000,000 divided into 80,000,000 ordinary 
shares at a par value of Baht 0.50 per share, to Baht 47,075,000 
divided into 94,150,000 ordinary shares at a par value of Baht 
0.50 per share, by issuing 14,150,000 new ordinary shares at 
a par value of Baht 0.50 per share in order to accommodate 
Initial Public Offering (IPO).

•	September: GWM issued 13,170,000 shares with par value 
of Baht 0.50 per share for Initial Public Offering. This resulted 
to GWM had paid-up capital totalled Baht 46,585,000 divid-
ed into 93,170,000 ordinary shares at a par value of Baht 
0.50 per share. The Company had lower ownership interest 
in GWM from 52.8% to 45.3% since the Company did not 
purchase such shares issued. Shares of GWM has been list-
ed in LiVE Exchange Market (LiVEX) since 19 September 
2025.

•	November: The Extraordinary General Meeting of Share-
holders had the resolutions in significant matters as follows:

-	 Entered into connected transaction and acquisition of assets 
in relation to land and buildings of the Company’s head office 
from Daengpraset Family, which is the Company’s major 
shareholder. Transaction value was not exceeded than Baht 
263,000,000, which comprised price of land buildings totalled 
Baht 250,000,000 and related ownership transfer fees Baht 
13,000,000, approximately.

-	 Entered into connected transaction in relation to granting 
building leasehold right to Mr. Sittichai Daengprasert; who is 
the Company’s director, management and shareholder, with 
total lease term will not exceed than 30 years and total rental 
income of Baht 29,550,000, approximately.

•	December: The warrant to purchase newly issued ordinary 
shares of the Company No. 2 (JSP-W2) became expire. 
Whereby, there were 13 units of JSP-W2 exercised and the 
Company received totalled Baht 52 from such exercised 
throughout the term of warrant.

•	December: The Company has completed connected 
transaction and acquisition of assets in relation to land and 
buildings from Daengprasert Family

•	December: On 26 December 2025, CDIP (Thailand) Public 
Company Limited (“CDIP”) increased registered capital Baht 
159,090,909 from previously Baht 120,000,000 divided into 
240,000,000 ordinary shares at a par value of Baht 0.50 per 
share, to Baht 279,090,909 divided into 558,181,818 ordi-
nary shares at a par value of Baht 0.50 per share, by issuing 
318,181,818 new ordinary shares at a par value of Baht 0.50 
per share in order to accommodate debt conversion pro-
gram. The Company converted short-term loans to CDIP 
amounting to Baht 70,000,000 into 318,181,818 newly issued 
ordinary shares of CDIP at a par value of Baht 0.50 per share 
with conversion ratio of Baht 1 of debt to 4.54545454 newly 
issued ordinary shares. The Company increased direct 
shareholding in CDIP to 57.1% and indirect shareholding in 
CDIP decreased to 27.9%. Hence, the Company had total 
shareholding in CDIP at 85.0%.
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The Extraordinary General Meeting of Shareholders No. 1/2024 approved the issuance of the warrants to purchase the newly 
issued ordinary shares of the Company No. 2 (“JSP-W2”) with exercise ratio 1:1 and exercise price THB 4.00 per share. At 8 
December 2025 (the expiration date of JSP-W2), the Company had net proceed from exercise of JSP-W2 totalled Baht 52 (net 
of share issuance costs).

Report of use of fund from exercise of JSP-W2 ended on 31 December 2025 was detailed as follows.

Use of IPO Fund Information Disclosure

1. Working capital for operations 52 52 (52)- -

Use of proceed objectives

(Unit: Baht)

Total

Remaining 

balance as of 31 

December 2025

Actual use of proceed for 

the period ended 

31 December 2025
Planned usage 

amount

Remaining balance 

as of 31 December 

2024

Additional proceed 

for the period ended 

31 December 2025

52 - 52 (52) -
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Nature of Business

Financial Highlight

Revenue Structure
The Company’s revenue structure for the years 2023 - 2025 is classified by product types as follows:

Revenue from sales and services 

Profit (loss) from operations 

Net profit (loss) 

Profit (loss) attributed to owners of the parent 

Total assets 

Total interest-bearing liabilities 

Total shareholders’ equity 

Cash flows from operating activities

Gross profit margin (%) 

Operating profit (loss) margin (%) 

Net profit (loss) margin (%) 

Return on assets (%)1/ 

Return on equity (%)2/ 

Cash conversion cycle (Days) 

Debt-to-equity ratio (Times) 

Earnings (losses) per share (Baht per share)

Remarkุ: 1/	 Return on assets  =

2/	 Return on equity  =

Net profit

Profit attributed to owners of the parent

Average total assets 

Average shareholders’ equity attributed to owners of the parent 

575.58 

(1.07) 

27.39 

(1.72) 

1,337.40 

290.53 

931.83 

40.35

24.9 

(0.2) 

4.6 

2.0 

(0.2) 

105.2 

0.44 

(0.004)

824.49 

105.03 

(33.17) 

4.52 

1,326.65 

288.41 

882.52 

132.12

37.0 

12.4 

(3.9) 

(2.5) 

0.5 

100.0 

0.50 

0.01

1,010.22 

114.73 

45.16 

67.87 

1,463.56 

381.17 

927.00 

130.94

40.1 

10.8 

4.3 

3.1 

7.5 

88.2 

0.58 

0.14

2024 20252023

Financial Information (Baht million)

Financial Ratios

Dietary supplements product 

Conventional medicine 

Herbal product 

Hemodialysis product1/  

Other product2/ 

276.72 

185.30 

12.04 

64.65 

36.87

48.1 

32.2 

2.1 

11.2 

6.4

424.28 

183.54 

25.59 

140.03 

51.05

51.4 

22.3 

3.1 

17.0 

6.2

509.13 

200.16 

12.95 

184.74 

103.24

50.6 

19.8 

1.3 

18.3 

10.0

20233/ 2024 2025

Baht million

575.58Total

Baht million

824.49

Baht million

1,010.22

%

100.0

%

100.0

%

100.0

Remark: 1/	 The Company had gain control over Grace Water Med Company Limited (converted into Grace Water Med Public Company Limited during 

2025) by acquiring ordinary shares from a third party since 23 May 2023. Revenue from hemodialysis was then accounted in the Company’s 

consolidated financial statements after the date of acquisition.	

2/	 Other products such as cosmetics drug test kits, vaccines, service revenue etc.

3/	 The Company acquired ordinary shares of CDIP (Thailand) Public Company Limited from controlling shareholders during 2023 which 

considered as business combination under common control. Therefore, revenue from CDIP (Thailand) Public Company Limited was wholly 

included in the Company’s consolidated financial statements for 2023 to reflect operations as a single economic unit.
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Characteristics of Products and Services

The Company develops, produces, and distributes conven-
tional medicines, dietary supplements and herbal products. 
The Company operates in 5 main businesses, which compris-
es (1) manufacturing under customers’ trademarks (OEM), (2) 
manufacturing and distributing under the Company’s propri-
etary brands (Own Brand), (3) manufacturing and distributing 
products for hemodialysis and kidney disease patients, (4) 
laboratory research, scientific test and analysis, training and 
seminar, consultancy for research fund application and (5) 
distribution of goods via vending machines, trading and oth-
er sundry businesses. Details of each business are provided 
as follow:

1. Manufacturing under custom-
ers’ trademarks (OEM)
The Company provides comprehensive (One-stop service) 
for OEM under customers’ trademarks. This includes product 
consulting, inventing and developing formulas by customer’s

needs and innovative ideas, sourcing of raw materials and 
packaging, production planning, quality control, documents 
preparation to ensure that production and distribution of goods 
are complied with laws and regulations determined by the 
Food and Drug Administration (e.g. applying for permission 
of product formula and production process related to GMP 
rules), and deliver goods to customers for marketing their 
products with maximum efficiency. The Company is able to 
produce several types of products, including conventional 
medicine, dietary supplements and herbal products. These 
operations are performed by the Company and Caresutic 

Company Limited.

2. Manufacturing and distribut-
ing under the Company’s pro-
prietary brands (Own Brand)

There are 5 main types of products as below:

a.	Dietary Supplements  

Dietary Supplements according to the announcement from the Ministry of Public Health (Vol. 293) B.E. 2548 (2005) refer to 
products taken beyond usual dietary intake which hold nutrients or other substances as their constituents in the form of tablets, 
capsules, soft capsules, powder, flakes, liquid or other forms that not the usual dietary forms which customers expect health-pro-
moting benefits.

The Company develops, manufactures, and distributes dietary supplements for maintaining health and beauty. Maintaining 
health dietary supplements are products consumed in the desire to make the body function more effectively, which are con-
sisted of a variety of essential vitamins and minerals for the body. For dietary supplements for beauty, the products are consumed 
for the body and skin. 

สุุภาพโอสถTM 

-	 Black Sesame and Rice Bran Oil Dietary Supplement 
-	 Black Sesame, Rice Bran Oil and Vitamin B Complex 
Dietary Supplement 
-	 4 Cold-Pressed Oils Dietary Supplement (4 Mix Oil) 
-	 Spirulina Dietary Supplement 
-	 Spirulina and Moringa Extract Dietary Supplement 
-	 Fishwort and Betas Glucan Extract Dietary Supplement 
(PK Beta)  
-	 Wolffia Extract Dietary Supplement
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b.	Conventional Medicines

Conventional medicines as defined in the Drug Act, B.E. 2510 (1967), means medicines intended for the practice of medicine, 
the practice of modern art of healing, or veterinary therapy.  

The Company develops, manufactures, and distributes conventional medicines for humans

c.	Herbal Products

Herbal products are regulated by Herbal Product Act B.E. 2562 (2019) which defined “Herbal Products” as (1) herbal medicines 
(including Thai traditional medicine, herbal-developed medicine and traditional medicine for human use according to drug 
laws) for treating, healing relieving or preventing diseases, (2) herbal products which have herbs as main ingredients and have 
effect to health or improve body function, (3) substances with objective to be ingredients of herbal products and (4) other 
substances as stipulated by laws

The Company develops, manufactures, and distributes herbal products such as Andrographis Paniculata, blood tonic, carmi-
native Cryptolepis Buchanani capsules, and herbal products for external use such as balms, liquid balms, liniment oil, borneol, 
and herbal inhalers

สุุภาพโอสถTM 

-	 Andrographis Paniculata Pills 
-	 Herbal Cough Lozenges

COXTM 

-	 Cough Syrup 
-	 Fever Syrup  
-	 Contraception Pills

d.	Innovative and Other Products 

JSPTM 

-	 Microbial Starter Culture: Innovative product derived from 
gelatin residue, result to higher amino acid and protein high-
er than conventional microbial starters. This initiative reduces 
production wastage and develops to marketable product
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3. Manufacturing and distributing products for hemodialysis and 
kidney disease patients 
Manufacturing and distribution of dialysis solution for dialysis machine, distribution of medical supplies for dialysis clinic and 
installation of purified water for industrial purposes are operated by Grace Water Med Public Company Limited and Waree 
Medical Company Limited.

4. Laboratory research, scientif-
ic test and analysis, training 
and seminar, consultancy for 
research fund application

5. Distribution of goods via 
vending machines, trading and 
other sundry businesses
CDIP (Thailand) Public Company Limited has vending ma-
chines for distributing consumer staples and providing adver-
tising services on the vending machine screen. As of 31 De-
cember 2025, there were 185 vending machines installed in 
Bangkok and Metropolitan.

The Company purchases non-medicine pharmaceuticals for 
distribution to government and private agencies such as drug 
test kits to efficiently prevent and monitor drug problems. In 
addition, the Company under the contract to manufacture 
products for distribution to the customer under customers’ 
trademarks because certain clients remain faithful in the 
Company’s top-quality management and continue to submit 
purchase orders through the Company. Therefore, the Com-
pany has hired a cosmetic manufacturing plant with the 
quality as specified and continues to sell them to the custom-
ers.

Product Research and Develop-
ment 

-	 Dialysis Solution 
-	 Disinfection Solution 
-	 Medical Supplies for Dialysis e.g. blood line tube 
-	 Purified Water System for Dialysis Clinic

The Company has a research and development division to 
study and collect scientific data and evidence, including im-
proving product formulas by focusing on the development of 
new products for industrial purposes based on the customer’s 
need and following the Company’s development plan for new 
products by the certain situation of the health market, both 
current market demand or in the future. In addition, the Com-
pany had a subsidiary i.e. CDIP (Thailand) Public Company 
Limited which operates principal activities in providing prod-
uct research and development, laboratory testing, as well as 
organising training and seminar to develop entrepreneurs.

	 In addition, the Company’s research and development 
department had collaborations with academic institute and 
public sector to extend knowledge from academic to com-
mercial and industrial practices.

These services are operated by CDIP (Thailand) Public 
Company Limited.
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Key Marketing Policy of Products and Services

The Company aims to strengthen the Company’s proprietary 
brands (Own Brand) and expand the customer base for the 
contract manufacturing business under the customers’ trade-
marks (OEM) via focusing on the implementation of the follow-
ing strategies:

1.	Strengthen the Company’s brand by improving brand rec-
ognition and brand awareness through various media channels

To align with the corporate strategy that focuses on expanding 
revenue growth from products under the Company’s propri-
etary brands (“Own Brand”), namely สุภุาพโอสถ™ (Sup-
hap-Osot) and JSPTM, the Company plans to continually 
launch new products under Own Brand such as conventional 
medicine, dietary supplements and herbal products. There-
fore, the Company has employed marketing strategies to raise 
up brand recognition and brand awareness in order to reach 
consumers who are interested in health and/or beauty as well 
as encourage new consumer groups to be more interested in 
health and beauty. Thus, greater emphasis has been placed 
on presenting information that are scientifically correct through 
advertising and academic information. This includes more 
emphasis on production that meets standards and maintain 
consistent quality product to enhance credibility of the prod-
ucts and the Company’s brand. This will help consumers 
recognise and remember the value of the Company’s brand 
and became increasingly interested in the Company’s prod-
ucts. Currently, the Company set aside advertising and pub-
lic relations budget for both the brand and the products under 
the Company’s proprietary brands by focusing on new prod-
uct users through a variety of communication channels 
(Multi-Channel Marketing), including internet marketing and 
creating in-store promotion or activities that takes place at the 
point-of-sale.

2.	Expand various distribution channels by focusing on online 
channels and television-shopping (TV Home Shopping) to be 
responsive to changing consumer behaviour 

The Company expands its distribution channels from the 
traditional distribution channels such as traditional drug store, 
modern retail stores (Modern Trade), and convenience stores, 
etc. to a variety of channels. The Company has given more 
importance to online distribution channels (online marketplac-
es) such as Shopee and Lazada and TikTok Shop. At the same

time, the Company also focuses on advertising and distribution 
channels through television (TV Shopping), both normal dig-
ital television (Digital Free TV) and satellite television. This is 
because the Company foresees the potential for revenue 
growth from its branded products through these channels. 
This is due to changes in communication technology and 
changes in consumer behavior. The Company can offer prod-
ucts under the Company’s proprietary brand (Own Brand) 
directly at the same time. The presentation of the Company’s 
products through these channels contributes to the promotion 
of the Company. This allows the Company to offer contract 
manufacturing services to customers who are interested in 
making their own brand (OEM) through these channels as 
well. Furthermore, the Company provides information on the 
background, its products and services and various research 
results, both of the Company and of various educational insti-
tutions, that are beneficial to consumers via the website, www.
jsppharma.com., and via social media such as the Company’s 
Facebook, “OEM food supplement by JSP Pharma”, “ยา
สมุนุไพร ตราสุภุาพโอสถ” and “JSP Herbal Center รับัจ้า้งผลิติ
สมุนุไพร”, etc. The Company specifically assigns an employee 
to manage social media accounts to meet the changing be-
haviour of consumers who have increase their use social 
media and expect a quick response.

3.	Enhance the potential of the sales team to maintain and 
expand customer base effectively

Due to the fact that the sales team is very important to maintain 
and expand the customer base, especially in the contract 
manufacturing under customers’ trademarks (OEM) business. 
The Company recognises the importance of personnel devel-
opment by consistently organising training to upskill sales staff 
as well as promoting the values of engagement in prob-
lem-solving, honesty and sincerity towards customers, creat-
ing the Company’s brand loyalty. In addition, the Company 
also focuses to encourage the sales team to use two-way 
communication to build better relationships with customers 
and use suggestions or improvements as a guideline to further 
develop the sales team’s potential.

Marketing Strategy
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The Company has standardised production management 
systems and processes as each product is a health-related 
product. Therefore, the Company places special emphasis 
on every step of production and product quality control from 
the development of product formulations that produce good 
results for consumers, the selection process of quality raw 
materials, the cleanliness and  of the machinery, equipment 
and locations, and the procedures for performing each pro-
cess of production are in accordance with GMP standards 
and quality inspections are carried out in every work process 
from the receiving of raw materials for production, production 
and storage of products according to GMP standards as well 
as quality control after products are sold in the market. In 
addition, the Company’s factory operates rigorously in accor-
dance with the rules of the FDA. Therefore, the Company 
ensures that all products of the Company has been approved 
for product registration from the FDA before carrying out in-
dustrial production.

The Company had a proportion of revenue from the sales of 
products under the customers’ trademarks (OEM) accounted 
for 50.1%, 37.4% and 34.9% of consolidated revenues from 
sales and services in 2023, 2024 and 2025, respectively. Most 
of the Company’s customers are entrepreneurs either in form 
of individuals or companies, which will order products from 
the Company in form of productions under the customer’s 
brand (OEM) to be sold to consumers through various distri-
bution channels. 

For products sold under the Company’s proprietary brands 
(Own Brand), the Company had revenue proportion amount-
ing to 33.5%, 40.9% and 41.5% of consolidated revenues from 
sales and services for 2023, 2024 and 2025, respectively. 
Most customers are consumers who need conventional or 
traditional medicines, and consumers who are interested in 
health or beauty products for dietary supplements and herb-
al products. The Company offers various distribution channels 
to suit the products and target customers. The Company sells 
its Own Brand products, which can be divided into 2 forms 
according to delivery conditions and revenue recognition, 
which are:

1.	Consignment: the Company, which is owner of the goods 
(called consignor), delivers the goods to another person 
(called consignee), who acts as a seller or agent for the goods. 
The consignment goods are sold upon delivery to the consign-
ee’s customer. The consignment goods are delivered to the 
consignee through various channels, but can be billed after 
the product is sold to the consignee’s customer. The control 
of goods will remain with the Company until the goods are 
delivered to the consignee’s customers. The consignment of 
Own Brand products will be distributed through direct shop-
ping channels such as TV shopping programs on television 
(TV Home Shopping) or online channels (Online Shopping). 
These channels have wide target market and enable to pres-
ent the products efficiently which enhance deal closing pro-
cess

2.	Outright sales: the Company delivers the product to cus-
tomers who are distributor through various channels or con-
sumers who place the orders to the Company directly, and 
the Company can bill the customers upon the Company de-
livers goods to the customers. The control of goods will trans-
fer to customers when the Company delivers products to the 
customers. The distribution channels of the selling of the Own 
Brand products in the form of outright sales are as follows: 

o	 E-Marketplace e.g. Lazada, Shopee and TikTok Shop which 
the Company foresees growth potential and has a policy to 
strengthen this channel

o	 Convenience store and Modern trade

The Company had revenue from hemodialysis solution ac-
counted for 11.2%, 17.0% and 18.3% of consolidated revenues 
from sales and services for 2023, 2024 and 2025, respective-
ly. Customer group of this product is private domestic dialysis 
clinic.

The Company sold products to customers to export and sell 
products abroad in Myanmar, Laos, China, Cambodia, Ma-
laysia, Singapore, Sri Lanka, the Philippines and Kenya. 
However, revenues earned from this channel were insignificant 
i.e. less than 5.0% of consolidated revenues from sales and 
services throughout 2023 - 2025. In addition, the Company 
has no plan to register a branch office abroad. In addition, the 
Company had no revenue from any single customer account-
ed more than 30% of consolidated revenues from sales and 
services for 2023 - 2025.

Product Development Strategy

Characteristics of target
customers and distribution 
channels
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For products under the customers’ trademarks (OEM), the 
Company determines standard price structure of each prod-
uct which covers the details of standard price structure ac-
cording to various appearances of products such as soft 
gelatins, tablets, capsules, powders, etc., and according to 
the package size of the product. Each type of product has a 
standard formula used in production. This allows the Compa-
ny to set the same standard price; however, if there’s any 
changes in formula during production process apart from the 
Company standardised formula, the Company will set a new 
selling price to meet the changing raw material costs and 
expenses so that the Company can maintain a profit margin 
that is sufficient to support the selling expenses and expens-
es for the administration and operations of the Company.

For products under the Company’s proprietary brands (Own 
Brand) and hemodialysis solution, the Company determines 
the selling price using cost plus margin by considering costs 
and related expenses as well as other factors such as the 
product positioning, customer acceptance, purchase demand, 
packaging size, etc. The Company establishes appropriately 
standard price list of each product in each distribution chan-
nel and the selling price must be competitive with the com-
petitors in the market. However, the Company may reduce the 
price of the product from the standard price in order to carry 
out promotional activities or promotions in various ways, such 
as price discounts, giveaways, etc. At the same time, the 
Company has procedures to determine whether such promo-
tional activities or promotions are able to maintain profit mar-
gins at a sufficient level to support selling expenses, admin-
istrative expenses and various operating expenses of the 
Company compared to the increase in sales volume and/or 
the revenue.

For products under the customers’ trademarks (OEM), the 
Company has a sales team that acts as a contact person, 
coordinator, consultant and an individual who handles product 
development until the customer is able to distribute the prod-
ucts. This group of customers will sell the products to the 
end-users through the customer’s distribution channels such 
as traditional drug stores, modern retail stores (Modern Trade), 
convenient stores, TV/Home Shopping and online channels, 
etc.

For Own Brand products, the Company’s sales team will act 
as a contact person, present and provide product information 
for sale, coordinate various activities as well as jointly plan 
sales promotions with customers and monitor sales and de-
liveries in order to achieve sales targets set aside by the 
Company. In addition, the Company has hired famous persons 
for advertising Own Brand products in order to strengthen 
brand recognition, persuade consumers to acknowledge 
product in broaden level and influence new group of custom-
ers who take care of their health.

	 The Company had 44 full-time sales staff (information as of 
31 December 2025), and the salespersons possess good 
knowledge and experience of the Company’s products. The 
sales team is responsible for sales activities ranging from 
visiting customers to gain information on the customer needs, 
presenting products and product features, with sample prod-
ucts available for trial. This includes sales supervision and 
training on product information to various groups of customers 
are provided. Salespersons receive compensation in form of 
a regular salary and sales incentives or commissions, which 
are determined by the annual sales goals and reviewed an-
nually with the approval of the management. The Company 
pays commissions to salespeople in installments according 
to the amount collected from customers and will only pay 
every installment for sales that have been paid in full. 

In addition, for a group of customers the Company is unable 
to reach or the Company has limitations in coordinating such 
as a traveling for customer visit, etc. Therefore, it is necessary 
for the Company to appoint an agent to help in selling products 
for the Company. The management considered the expenses 
incurred and concluded that they incurred as necessary and 
reasonable.

In addition, there are communication channels available for 
customers to receive news updates and gain the Company’s 
product understanding through various media channels e.g. 
magazines, brochures, leaflets, as well as keep up with the 
Company news and updates through online channels which 
are 

Pricing Policy

Distribution and advertising 
channels

Website

Facebook

LINE ID

Call Centre

E-mail

www.jsppharma.com

OEM food supplement by JSP Pharma

@JSPSALE

02 284 1218 (from 9.00 - 17.00 hours)

sale.os@jsppharma.com
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Competitive Conditions in Industry

The products sold by the Company has been related to the 
expansion and growth of various related industries, which 
comprised conventional medicine, dietary supplement and 
herbal products. The overview of each industry was sum-
marised as follows:

Conventional Pharmaceutical 
Industry
Conventional medicines can be categorized into two types:

1)	 Original Drugs are new types of drugs that have been re-
searched and developed. The original drugs manufacturers 
will receive a monopoly patent on the drug production for a 
period of 20 years. When the patent expires, other manufac-
turers are then able to produce the drugs for distribution.

2)	 Generic drugs are produced using the same formula from 
the original drugs. They are manufactured under the trademark 
which is not the trademark of the medical patent holder but 
have the same types of active ingredients as original drugs. 
Generic drugs are produced only when the patent of the 
original drugs has expired. The manufacturing process of 
generic drugs relies on low-budget raw materials and requires 
no expense on pharmaceutical research. Therefore, the cost 
of generic drugs is lower than those of original drugs.

The industrial structure of the conventional medicines cate-
gorised by the production process

(1) The initial stage is the research and development of new 
medicines.

(2) The intermediate stage is the production of pharmaceutical 
raw materials used in the production of finished pharmaceu-
tical products, including active Ingredients and inert substanc-
es for accelerated catalysis. This intermediate stage revolves 
around the production of drugs that have already been dis-
covered and develops only production or modification tech-
niques of the structure of prototype molecules to obtain such 
drugs. Therefore, it requires advanced technology and high 
investment cost.

(3) The final stage is the production of finished pharmaceutical 
products. This is the process of pharmaceutical formulation 
development by importing raw materials of active ingredients 
from abroad to mix and produce finished pharmaceutical 
products in various forms such as tablets, capsules, liquids.

Most of conventional pharmaceutical industry in Thailand are 
in the final stage, that is the production of finished pharma-
ceutical products. Drugs produced domestically are generic 
drugs. The manufacturers import raw materials of active in-
gredients from abroad to mix and produce finished pharma-
ceutical products in various forms. According to the Food and 
Drug Administration, Ministry of Public Health (“FDA”), Thai-
land has 147 GMP-certified conventional medicines manufac-
turing plants (information as of February 2025). The govern-
ment’s primary pharmaceutical manufacturer is the Government 
Pharmaceutical Organization (GPO). However, the Govern-
ment Procurement and Inventory Management Act B.E. 2560 
(2017) (effective in August 2017) indicates that the Government 
Pharmaceutical Organization holds the same position as 
other entrepreneurs to allow more competition among domes-
tic pharmaceutical entrepreneurs. Entrepreneurs in the phar-
maceutical market can be categorised into two groups as 
follows:

Group 1: Government agencies, namely the Government 
Pharmaceutical Organization and Defence Pharmaceutical 
Factory, focus on manufacturing generic drugs for domestic 
distribution to substitute medicines imported from abroad.

Group 2: Private pharmaceutical companies which can be 
divided into (1) Local pharmaceutical companies in which Thai 
people are majority shareholders. Most of these companies 
focus on producing generic drugs at an affordable price; and 
(2) Multinational pharmaceutical companies in which majority 
shareholders are foreigners. These companies act as agents 
for importing original drugs or original drugs to distribute at 
relatively high prices. Certain companies have established 
their plants to manufacture finished pharmaceutical products 
in Thailand.

Local manufacturing companies operate pharmaceutical 
manufacturing and distribution domestically. The domestical-
ly manufactured drugs are mainly used for domestic consump-
tion, accounting for approximately 90% of the total production 
volume, especially in The Universal Coverage Scheme (UCS) 
which currently covers 99.78% of the population. This reflects 
more opportunities for Thai people to access healthcare and 
an increased trend of drug consumption. Private pharmaceu-
tical manufacturers in the country are facing pressure from (1) 
the Ministry of Public Health and the Comptroller General’s 
Department which have set central prices of medicines to
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control the pharmaceutical expenses, enabling public hospi-
tals to purchase medicines at reasonable prices; (2) compe-
tition with inexpensive medicines from India and China that 
have lower manufacturing costs than Thailand; (3) Private 
pharmaceutical manufacturers in the country are relatively in 
a disadvantageous position to the Government Pharmaceuti-
cal Organization in terms of manufacturing costs and oppor-
tunities to access distribution channels. Furthermore, the 
production cost is increased due to the compliance with GMP 
PIC/S standards by becoming a member of the European 
Union’s Pharmaceutical Inspection Co-operation Scheme.

Trends in Pharmaceutical Industry: Thailand conventional 
medicines industry has total market value approximately Baht 
346 billion (year 2023). Thailand primarily imported 65% of 
total market value of conventional medicines (approximately 
Baht 225 billion), while domestic production was about 35%. 
Conventional medicines locally produced were mainly gener-
ic drugs developed based on off-patent international reference 
drugs. Demand of drugs increases continually due to expan-
sion of aging population about 7.5% per year. Also, the in-
crease of patients with non-commutable diseases (NCDs) 
resulted to expected growth of domestic drugs distribution at 
the rate of 6 - 7% per year during 2025 - 2027 which higher 
then prior years (approximately 5% per year).

In ASEAN region, pharmaceuticals market has high growth as 
well. In 2023, total ASEAN market value of pharmaceuticals 
product was about 40.2 billion US dollars (accounted for 7.6% 
growth) and expected to have average growth by 8.3% per 
year for 2024 - 2029. Indonesia is the biggest market of phar-
maceuticals in ASEAN with revenue of 9.9 billion US dollars 
in 2020. The second biggest market is Vietnam which should 
have revenue of 9.8 billion US dollars in 2024. Thailand has 
market value similar to Vietnam i.e. 10 billion US dollars and 
has higher market value than other CLMV, which heavily rely 
on import from neighbour countries and abroad since limited 
production capability in the country.

Business challenges include (1) the fact that Thailand still 
lacks the potential to produce essential drugs and therefore 
must rely heavily on imports; (2) competition that is likely to 
become more intense from new entrepreneurs, both Thai and 
foreign; and (3) the cost burden of pharmaceutical manufac-
turers that tends to increase from having to improve pharma-
ceutical manufacturing plants to meet GMP-PIC/S standards, 
as well as the price of imported raw materials that are on an 
upward trend. These above-mentioned factors will limit the 
profits of the entrepreneurs.

Conventional medicine manufacturers: Revenue is likely to 
continuously grow from (1) demand for medicines related to 
virus infection that still exists, as well as for vaccines to prevent 
disease; (2) the number of patients with NCDs continues to 
increase; (3) the access to medical and public health services 
through the government’s health insurance systems has a 
positive effect on manufacturers who distribute medicines 
through hospitals, especially patented medicines; and (4) 
manufacturers also have the opportunity to increase distribu-
tion channels through pharmacy shops and expand the export 
market to ASEAN countries where there are continuous de-
mand for medicines and vaccines. 

Business challenges include (1) an increased competition 
from more entrepreneurs; (2) the price of imported raw mate-
rials of medicines tends to increase; (3) a price control policy 
from the government over medicines in private hospitals results 
in the limitation of price increase; and (4) increased costs from 
renovating the plants to meet GMP-PIC/S standards. These 
above-mentioned factors will put pressure on the business’s 
profitability.

Distributors of pharmaceutical products (retail/wholesale): 
Revenue is likely to grow gradually as a result of (1) the trend 
of health consciousness and demand for preventive healthcare 
tends to increase; (2) the recovery of the tourism sector has 
a positive impact on the pharmacy business, especially in 
tourist areas; (3) pharmaceutical distributors have marketing 
channels to reach more consumers, such as online counselling 
and selling applications, product advertising through digital 
media. However, entrepreneurs may face pressure from in-
tense competition as follows:

Stand-alone pharmacy shops are under pressure from the 
continued expansion of chain stores of large pharmacy shops. 
For example, Fascino Pharmacy aimed to expand its branch-
es in franchise to 200 branches by 2022 from 105 branches 
in 2020. Save Drug (Bangkok Hospital Group) planned a 
continuous expansion every year. Currently it has more than 
80 branches nationwide. Pure (Big C Group) aimed to expand 
seven more branches in 2022 from 146 branches in 2021. In 
addition, there is an expansion of pharmaceutical distribution 
areas of modern retail stores such as discount stores and 
supermarkets (open an average of at least 50 branches in 
total per year) and convenience stores (such as 7-Eleven, 
which plans to open 700 branches per year).



56-1 One Report 2025 บริษัท โรงงานเภสัชอุตสาหกรรม เจเอสพี (ประเทศไทย) จํากัด (มหาชน)24

Dietary Supplement Industry

Currently, wholesale pharmaceutical stores increasingly turn to the retail market and increase distribution and advertising 
channels through online media. This enables them to reach more consumers and therefore become relatively advantageous in 
terms of drug purchasing costs when compared to retail stores/stand-alone pharmacies.

Thailand dietary supplements market has remarkable growth in the last decade, align with trends of health conscious and 
beauty of new-gen consumers. Total local market value for 2024 was approximately Baht 83,330 million and had continuous 
growth. Cumulative average growth rate (CAGR) was 8.2% per year in recent years. The pandemic of COVID-19 stimulated 
Thai people to look after for more preventive healthcare. In addition, online channel is conveniently accessible assist dietary 
supplement brands to make marketing to wider consumers, especially the working age population and Gen Z who can use 
digital media fluently. Therefore, dietary supplements revenue has continually growth.

Consumer trend: Thai consumers increasingly favor a wide 
range of dietary supplements to meet diverse health and 
beauty goals. According to a 2022 survey, the most popular 
product categories are illustrated in the chart to the right. 

The dietary supplement market across ASEAN is experiencing 
robust growth, driven by the global wellness trend. While the 
market size in most neighboring countries remains smaller 
than Thailand’s, their growth rates are accelerating rapidly. 
The supplement industry in Vietnam is seeing “leapfrog” 
growth. The market value rose from 305 million US dollars in 
2019 to 600 million US dollars in 2022 (approx. 10% CAGR). 

Distribution trend: The digital landscape is reshaping how 
consumers access health products. The online distribution 
channel is projected to achieve the highest CAGR of 9.7%. 
The pandemic significantly accelerated e-commerce adoption, 
making online sales the primary driver for dietary supplements. 
The increase of internet penetration, 24/7 availability, and the 
sheer variety of products available from the comfort of home 
are key factors propelling global online sales.

Thailand’s E-commerce market was valued at over Baht 620 
billion in 2022, with a steady growth forecast of over 6% an-
nually. Within the “Personal & Household Care” category 
(including vitamins and supplements), revenue skyrocketed 
from Baht 36 billion in 2019 to Baht 139 billion in 2022. Its 
market share jumped from 17% to 22% in just three years. 
According to Nielsen CMV (2022), 58% of Thais purchase 
health and beauty products online. Remarkably, the vitamin 
and supplement segment grew by 229% compared to 2019. 
The top two motivators are anti-aging (60%) and skin improve-
ment.

It is projected to expand at a staggering 18% annually from 2024 to 2030. This surge is fueled by an expanding middle class 
and significantly higher health awareness among the younger population. Similarly, Malaysia and Indonesia are seeing a rise 
in supplement demand focused on preventive healthcare and beauty, which have become dominant trends across the entire 
region.

16%

Immunity
booster

Meal
replacement

Others Vitamin,
ginseng

and herbal
extract

Skin and
beauty

Protein for
exercise

7% 29%

21%

8%

19%
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Herbal Industry
Thailand is entering a “leapfrog” growth phase for herbal 
products, aligning with the global shift toward natural ingre-
dients and alternative medicine. The domestic herbal market 
was valued at Baht 56.9 billion in 2023. Under national stra-
tegic plans, it is forecasted to more than double to Baht 104 
billion by 2027, representing an annual growth rate of over 
15%. This growth rate exceeds that of general pharmaceuticals 
and supplements, driven by a rising demand for natural alter-
natives and strong government support.

Thailand currently holds the No. 1 herbal market share in 
ASEAN (4th in Asia, and 8th globally) in terms of retail value. 
The market is driven by traditional medicines for basic ail-
ments, functional food and drinks, herbal cosmetics, spa 
products, and supplements. Notable “hero” ingredients like 
Fingerroot (Krachai Khao) and Green Chirayta (Fah Talai Jone) 
have become staples for immune support. In 2023 alone, the 
retail value of the herbal sector grew by 9.3% year-on-year.



56-1 One Report 2025 บริษัท โรงงานเภสัชอุตสาหกรรม เจเอสพี (ประเทศไทย) จํากัด (มหาชน)26

Procurement of Products and Services

Production strategy, raw mate-
rial procurement, and product 
distribution
•	Raw Material Procurement

The Company pays attention raw materials because they are 
the key to quality products. Although the Company currently 
selects quality raw materials from around the globe through 
local distributors, for products that require a lot of raw mate-
rials, the Company has a plan to import main raw materials by 
itself and/or sign a sole dealer contract and/or conduct re-
search to improve local raw materials to enhance the Compa-
ny’s bargaining potentials of the raw materials, which will help 
reduce costs.

The Company supplies main raw materials to produce, which 
comprises 1. main medicines/ macronutrients or active ingre-
dients 2. excipients like starches and lactose 3. lubricants 
such as talcum 4. flavours and 5. packaging. Active ingredi-
ents for conventional medicines and herbal products are the 
main active ingredients that are used to cure diseases but 
dietary supplements are extracts that are used as active in-
gredients such as vitamins, minerals. 

Packaging is divided into packaging that comes into direct 
contact with products such as plastic bottles, glass bottles, 
PVC, and foils. Also, packaging that does not come into direct 
contact with products such as paper box, plastic wrap. The 
Company had principally purchased from domestic. 

The Company orders raw materials and packaging from var-
ious suppliers without relying on any specific supplier. In 2025, 
the Company purchased packaging from a supplier for more 
than 10% of the total purchase value of raw material and 
packaging. This was because the Company had more orders 
from customers. In order to prevent such risk, the Company 
has a policy to purchase the same type of packaging from 
several suppliers and prepare approved supplier list for key 
materials. When purchasing of raw materials and packaging, 
the Company compares price of goods under procurement 
policy. In the past, purchase orders of raw materials and 
packaging take approximately 3 - 120 days from ordering to 
receiving raw materials or packaging. 

In this regard, the Company has a policy to manage raw 
materials and packaging in the warehouse and maintain them

at an appropriate level for efficient production under produc-
tion and marketing plan and avoid being burdened by exces-
sive stocking. The Company does not have long-term contracts 
in raw material procurement with any supplier but the Com-
pany will place orders depending on market price by sending 
purchase orders based on appropriate quantity in each peri-
od.

The Company selects supplier for raw materials and closely 
monitor the quality of raw materials to use as active ingredients. 
The suppliers and manufacturers must pass the evaluation 
under the requirements of the Company. They must have a 
license to operate a business, a license to manufacture phar-
maceutical products or import registration certificate, and 
other standard certificates such as GMP of ISO or other relat-
ed certificates, including Certificate of Analysis from manu-
facturers to ensure quality and properties of their raw materi-
als. After the Company has received raw materials, the 
quality assurance division will monitor the quality of the raw 
materials in each lot to ensure the raw material quality meets 
the standard prior to using them.

In the past, the Company has never suffered a shortage of 
raw materials that significantly impact production.

•	Production 

The Company emphasis in efficient production with the high-
est standard, in compliance with Good Manufacturing Practice 
(GMP). The GMP is important standard to ensure that produc-
tion processes are performed accurately and safely. The 
standard covers materials management, production, together 
with warehousing. The GMP standard assists the Company to 
upgrade product quality, cost management, gain trust in 
producing product with quality in sustainable ways and in-
crease competitiveness.

The Company is improving production process continuously 
by installing advanced machinery, reduce labour reliance in 
appropriate sense and use information technology to monitor 
and administrate process. These help the Company can 
quickly and accurately inspect, process and analyse machin-
ery works and production process, which in line with GMP 
standard determination about principles of monitor and inspect 
all production processes to ensure safety and quality of prod-
ucts.
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The Company has 4 manufacturing plants as follow: 

In addition, the Company has quality control department to 
work in accordance with GMP standard throughout production 
process from incoming of materials to warehousing of finished 
goods. The inspection and analysis from this department help 
the Company enables to resolve problems in timely manner, 
reduce wastage from production and prevent business inter-
ruption. In addition, this could protect distribution low quality 
of products to consumers.

The Company is able to manufacture products with a variety 
of quantities, sizes, ingredients, product models, and pack-
aging by focusing on quality and standard of production which 
are accepted internationally with official certificates and sys-
tematic workflow in terms of securing ingredients from being 
contaminated by harmful substances as well as monitoring 
product quality in every step starting from inspection of raw 
materials and packaging, production process and finished 
products. In addition, there is also a laboratory to test raw 
material and packaging to ensure product quality before 
deliver to customers.

JSP Bangkok plant 
255,257 Soi Sathupradit 58, 

Bang Phong Phang, Yan Nawa, Bangkok 
Production of conventional medicine 

and dietary supplement

Caresutic plant 
48/4 Moo 4, Bigger Land Project Phase 4, Lam Luk Ka, Lam 

Luk Ka, Pathum Thani 
Production of dietary supplement and cosmetic

JSP Lamphun plant 

260 Moo 4, Sri Bua Ban, Mueang Lamphun, Lamphun 

Production of dietary supplement, traditional medicine 

and herbal product

Grace Water Med and Waree Medical plant 
13/7 Moo 8, Bang Muang - Bang Khu Lat, 

Bang Muang, Bang Yai, Nonthaburi 
Production of hemodialysis solution and purified 

water system for industrial purposes
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•	Product Distribution  

The Company gives importance in efficient transporting of 
goods for customers’ satisfaction. This includes carefully plan 
for route and delivery timing to prevent unnecessary expense 
from backhaul, which help decrease transportation costs and 
use of fuels appropriately. In addition, the Company complies 
with Good Distribution Practice (GDP) which is important 
standard in transporting medicine and healthcare products to 
preserve quality and safety of products throughout transpor

tation processes, especially temperature control and manag-
ing appropriate environment for certain medicine which need 
special attention.

For delivering goods through online sale channel, the Com-
pany hires external party (Outsource) that have comprehensive 
expertise in inventory management including warehousing, 
preparing before deliver, delivering to customer with efficien-
cy. By complying with GDP standard, goods are delivered to 
receiver without loss of quality.
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Operating Assets

1) Operating Fixed Assets
As of 31 December 2025, the Company had a list of operating fixed assets as follows:

-	 Land title deed no. 10241, 10243, 8059 and 8060 located in 

Bang Phong Phang Sub-district, Yannawa District, Bangkok 

Province with the area of 4-0-62.9 rai

-	 Office building / plant / warehouse no. 260 Moo. 4 Sri Bua 

Ban Sub-district, Mueang District, Lamphun Province

-	 Machinery and equipment used in the production of goods

-	 Vehicles used in the operations

-	 Land title deed no. 193223 located in Lam Luk Ka 

Sub-district, Lam Luk Ka District, Pathum Thani Province with 

the area of 0-3-96.9 rai

-	 Office building / plant / warehouse no. 48/4 Lak Luk Ka 

Sub-district, Lam Luk Ka District, Pathum Thani Province

-	 Land title deed no. 14514 located in Mueang District, 

Lamphun Province with the area of 8-3-58.01 rai

-	 Land and office building improvements in Bueng Kham 

Phroi Sub-district, Lam Luk Ka District, Pathum Thani Province

-	 Land title deed no. 174616, 171417, 171418, 171419, 

171420, 171421, 171422 and 1249 located in Bueng Kham 

Phroi Sub-district, Lam Luk Ka District, Pathum Thani Province 

with the area of 57-3-65.3 rai 

-	 Improvements of the office building / plant / warehouse no. 

255, 257 Sathupradit 58, Bangpongpang Sub-district, 

Yannawa District, Bangkok

-	 Improvements of the office building / plant / warehouse no. 

13/7 Moo 8, Bang Muang - Bang Khu Lat, Bang Muang, Bang 

Yai, Nonthaburi

-	 Improvement of the office building no. 131 Moo 9, Innovation 

Building Group 1, Thailand Science Park, Phahonyothin Road, 

Khlong Nueng, Khlong Luang, Pathum Thani 

-	 Leasehold rights of the land / the plant for the production of 

medicine, dietary supplement, medical supplies and other 

products / warehouse

Pledged with financial institutions

None

None

None

None

Pledged with financial institutions

Pledged with financial institutions

Pledged with financial institutions

None

Pledged with financial institutions

None

Pledged with financial institutions

None

None

None

None

The Company

The Company

The Company

The Company

Lease agreements

Lease agreements

Lease agreements

The Company

The Company

The Company

The Company

The Company

The Company

The Company

The Company

Lease agreements

288.03

209.96

106.81

2.99

0.72

44.52

7.28

22.43

27.65

15.00

19.95

150.08

122.80

14.97

0.11

21.33

Types/Descriptions of Assets Encumbrance
Book Value 

(Unit: Baht million)
Types of 

Ownership

1. Land

2. Buildings and Building Improvements

3. Machinery and Equipment

4. Vehicles

5. Furniture, Fixtures & Office Equipment

Total Property, plant and equipment, net 1,065.99

11.36 The Company None
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As of 31 December 2025, the Group owned the registration of products, computer software and customer relationships which 
derived from business combination with a net book value of Baht 6.93 million, in which the intangible assets had useful lives 
for a period of 4 - 9 years.

3.1 The trademark used in providing production of goods service under the clients’ trademark (OEM).

3.2  The trademark used in the operation of the current product under the Company’s trademark (Own Brand)

The Company offered service to continually produce goods under customers’ trademark as specified on the contract or as 
agreed with the client to display JSP trademark as a manufacturer of quality products on the packaging of the client’s product 
as prescribed by law. 

2) Intangible Assets

3) Significant trademark 

Company 201101214 14/09/2559 14/09/2569Plant or animal-based dietary 

supplement (non-medical use)

1

No. Ownership Registration No. Registration Date Expiration DateTrademark Types of Products and Service

Company

Company

Company

201124311

191102326

191102325

20/09/2561

01/08/2560

01/08/2560

20/09/2571

01/08/2570

01/08/2570

Conventional medicine

Provide service on the business 

management of the sale of food 

and pharmaceutical products

Provide service on the business 

management of the sale of food 

and pharmaceutical products

1

2

3

No. Ownership Registration No. Registration Date Expiration DateTrademark Types of Products and Service
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Provide service on the business management of the sale of 
food and pharmaceutical products

Information of subsidiaries and associate

JSP Pharmaceutical Manufacturing (Thailand) Public Company Limited

99.99%

65.00%

44.00%

JSP Pharma Holding 
Company Limited

CDIP (Thailand) Public 
Company Limited

Medis Corporation 
Company Limited

Caresutic Co., Ltd.

99.99% 52.80%

99.99%

Grace Water Med 
Public Company Limited

Waree Medical 
Company Limited

Caresutic Co., Ltd.

CDIP (Thailand) Public Company Limited 

(Shares held by JSP Pharma Holding 

Company Limited)

Medis Corporation Company Limited 

(Shares held by CDIP (Thailand) Public 

Company Limited)

Waree Medical Company Limited 

(Shares held by Grace Water Med Public 

Company Limited)

JSP Pharma Holding Company Limited

Grace Water Med Public Company Limited

Manufacture and distribute of dietary supplements 

and cosmetic products

Academic laboratory research, scientific test and 

analysis, training and seminar, and consultancy for 

research fund application businesses

Trade consumer staples and provide advertising 

services through automatic vending machine

Manufacture and distribute of purified water system 

for industrial purposes,

Invest in other businesses

Manufacture and distribute of hemodialysis solution 

and related medical supplies

30.00

120.00

10.00

2.50

200.00

46.59

99.99

65.00

44.00

99.00

99.99

45.33

Company name Business Description
Total Ownership 

Interest (%)

Direct subsidiaries

Indirect subsidiaries

Indirect associate

Paid-up capital
(Baht million)



56-1 One Report 2025 บริษัท โรงงานเภสัชอุตสาหกรรม เจเอสพี (ประเทศไทย) จํากัด (มหาชน)32

Shareholders

List of Major Shareholders

Registered and Paid-up Capital

Convertible Securities
Warrant to purchase the newly issued ordinary shares of the Company No. 2 (JSP-W2)

As of 30 December 2025, the Company had 10 major shareholders according to shareholders’ registration as follow: 

As of 31 December 2025, the Company’s registered capital was Baht 355,931,190.50 divided into 711,862,381 ordinary shares 
with Baht 0.50 par value each. Whereby, paid-up capital was Baht 237,287,467 divided into 474,574,934 ordinary shares.

On 14 November 2024, the Extraordinary General Meeting of Shareholders No. 1/2567 (2024) had resolutions approve the 
issue of warrant to purchase the newly issued ordinary shares of the Company No. 2 (JSP-W2) not exceeding 237.3 million 
units, to be allotted to the existing shareholders of the Company pro rata to their respective shareholdings (Rights Offering) at 
the allotment ratio of every 2 existing ordinary shares for 1 unit of JSP-W2. The warrant had details as follow:

Daengprasert family

	 • Suphap Group Company Limited1/

	 • Mr. Sittichai Daengprasert2/

	 • Mr. Sorasit Daengprasert

	 • Mr. Pissanu Daengprasert 

	 • Ms. Jirada Daengprasert

	 • Mrs. Jintana Santipisud

	 • Mr. Prasitchai Daengprasert

2. Mr. Apirum Panyapol

3. Mr. Somchai Padpai

4. Mr. Metha Simawara

5. Mr. Natphatchara Sombatworraphat

6. Mr. Boonchai Supphasasin

7. Mrs. Siriphorn Daengsupha

8. Mr. Kriangyot Jitsudjaphong

9.	 Mrs. Panisa Eiawsiwikul

10. Mrs. Wipha Klongprakit

Remark : 1/ 	 Suphap Group Company Limited had registered capital of Baht 30.00 million, consisting of 300,000 ordinary shares with a par value at Baht 100 

per share which are owned by (a) Mrs. Jintana Santipisud, (b) Mr. Sittichai Daengprasert, (c) Mr. Pissanu Daengprasert, (d) Ms. Jirada Daengpras-

ert and (e) Mr. Sorasit Daengprasert.

2/ 	 Including shares held by spouse

300,779,900

157,999,000

32,971,700

31,835,300

31,160,200

30,677,800

12,745,100

3,390,800

11,574,100

11,163,300

10,700,000

5,306,000

4,161,900

4,100,000

3,869,100

3,682,800

3,366,600

63.38

33.29

6.95

6.71

6.57

6.46

2.69

0.71

2.44

2.35

2.25

1.12

0.88

0.86

0.82

0.78

0.71

List of shareholders Number of shares %
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Grant date

Exercise ratio

Exercise price

Exercise period and proportion

9 December 2024

1 unit of warrant per 1 ordinary share, except there is a change according to the right ad-

justment conditions

Baht 4.00 per share, except there is a change according to the right adjustment conditions

The Warrant holders may exercise the rights under the warrants only a time at maturity date 

of the warrant, which shall be 8 December 2025.

Description Details

As of 31 December 2025, 237.3 million units of outstanding JSP-W2 warrant were expired.
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Dividend Policy
The Company had dividend policy at the rate of not less than 
40% of net income according to the Company’s separated 
financial statements after deducting legal reserve and pre-
scribed in law and the Company’s Articles of Association. 
However, the dividend payment must not exceed than retained 
earnings according to the Company’s separated financial 
statements and in case the Company had deficit in separated 
financial statements, the Company will not consider payment 
of dividend. Nevertheless, the Company may consider to pay 
dividend payment less than the defined rate depending on a 
financial performance, financial position, and the Company’s 
liquidity including the needs of spending working capital, 
business expansion plan soon, and other factors related to 
the Company’s supervision according to the Board of Direc-
tors’ discretion.  

The dividend payment must be approved by Shareholder’s 
meeting, except interim dividend which the Board of Directors 
may approve to pay an interim dividend occasionally in case 
the company has an appropriate profit and the interim dividend 
payment must be informed in the next Shareholders’ meeting.

According to the Board of Directors’ meeting no. 1/2026 dat-
ed 27 February 2026, the Board of Directors approved to 
propose the Annual General Meeting of Shareholders to 
consider approving dividend payment from operating results 
for the year ended 31 December 2025 at the rate of Baht 0.1 
per share, totalling Baht 47,462,346.21 for issued and paid-up 
ordinary shares of 474,574,934 shares as of 31 December 
2025. Such dividend divided into interim dividend for six-month 
operating results period ended 30 June 2025; which has been 
paid since September 2025, at the rate of Baht 0.0526 per 
share (totalled Baht 24,962,346.21) for issued and paid-up 
ordinary shares of 474,574,921 shares as of 28 August 2025 
(the date of determination shareholder listing who entitled for 
interim dividend). The Company then has reminder dividend 
to propose the Annual General Meeting of Shareholders for 
the year 2026 at the rate of Baht 0.0474 per share, totalled 
Baht 22,500,000 for issued and paid-up ordinary shares of 
474,574,934 shares. The Company had 71.4% dividend pay-
out ratio for the year 2025, derived from dividend per share 
divided by earnings per share as reported in the Company’s 
consolidated financial statements.
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Risk Management Policy and Plan

Risk management2

JSP Pharmaceutical Manufacturing (Thailand) Public Compa-
ny Limited has set out the firmwide risk management policy, 
risk assessment and action plan implemented to manage risk 
into an acceptable level. The Company communicates, ar-
ranges of workshops for employees to raise awareness on the 
importance of risk management. The Company’s risk man-
agement policy are as follows:

•	To foster an environment and atmosphere conducive to 
risk management to create understanding, awareness and 
shared responsibility for risks, controls and impacts of risks 
to the Company in the management and operations process-
es throughout the Company.

•	To provide procedures, guidelines and measures on ap-
propriate quality risk management in an international scale. 
This includes identifying, analysing, evaluating, prioritising, 
managing, controlling, monitoring, reporting, assessing re-
sults and communicating information about risks on an ongo-
ing and regular basis and carry out the practice throughout 
the Company. 

•	To provide qualitative risk analysis on the work system, 
such as reputational risk, company image and quantitative 
risk analysis such as financial performance, reduced in-
come, increased expenses by considering potential 
opportunities and impacts.

•	To provide a determination of acceptable risk levels to lim-
it the damage that may occur to the level of risk at an accept-
able level to the Company, including review the operator’s 
action plan to manage the risk to an acceptable level.

•	To consider emerging risk that might have impact to the 
business e.g. risk of technology disruption, risk of change in 
regulations and risk of changes in society and environment. 
This will enable the Company to adapt with rapid change in 
business environment.

•	To give importance on ESG (Environmental, Social and 
Governance) risk. The environmental risk included waste 
management, use of resources sustainably and reduce car-
bon emission. Social risk comprised oversight of human 
rights and promotion of health and safety. Governance risk 
consisted of transparent management and strictly comply 
with rules and ethics standard. This consideration will enable 
the Company to adapt and grow in rapid change society and 

create long-term growth.

The Company’s Risk Manage-
ment Plan
1)  The formulation of risk management policy and criteria such 
as setting policy, objective, scope, responsibility, risk man-
agement criteria and guideline to align with the strategy, goal, 
plan and business direction, which the Company will review 
annually and will put into practice together with the business 
plan to ensure consistency. In this regard, the Company de-
terminates the main guideline topics that cover the risk as-
sessment and risk management as follow:

Strategic Risk (S)

Operational
Risk (O)

Financial
Risk (F)

Compliance Risk (C)
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•	Strategic Risk (S) refers to risk arises from formulation of 
strategic plan and the implementation of the plan that is inap-
propriate and the inconsistencies between policies, goals, 
strategies, organisational structures and competitive situa-
tion.

•	Operational Risk (O) refers to risk arises from all phases in 
the operation process that covers the factors related to the 
process, technology equipment and personnel in operation.

•	Financial Risk (F) refers to risk associated with reporting of 
various information with accuracy to build trust e.g. the Com-
pany financial performance report

•	Compliance Risk (C) refers to risk arises from the inability 
to comply with applicable laws and regulations or, inappro-
priate existing laws and regulations creating obstacles in the 
operations or corruption by the officials.

2)	 Analysis and assessing internal control to determine the 
level of risk remaining after the assessment. If it is still high or 
very high, there must be a risk management action plan of the 
operation system by the responsible management.

3)	 Risk management is done by determining a method for 
creating an action plan as it has been defined in the risk as-
sessment steps. The acceptable method should be taken into 
account along with the acceptable level of risk, the costs and 
benefits analysis. A risk response may choose one or a com-
bination of methods to reduce the likelihood of an event oc-
curring and the severity of the impact of the incident was Avoid, 
Share or Transfer, Reduce and Risk Acceptance.

4) Monitoring of risk is done by the responsible person includ-
ing the officer to consider the risk management or control 
activities, which are policies and operating procedures that 
are implemented to ensure that the Company have managed 
the risks according to the internal environment of the Compa-
ny, the nature of the business, the structure and the organi-
sational culture which may differ.  

5)	 Risk management results are followed-up and reviewed 
according to the plan including risk management results as-
sessment, which responsible by the Risk Management Com-
mittee and report to the Board of Directors.  
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Company’s Business Risks

Currently, the market for health and beauty supplements is 

growing. This is a result of consumer behavior towards health 

care, including more attention to beauty and the value of con-

suming dietary supplements to build immunity or nourish the 

body. As a result, more entrepreneurs are entering this business 

as it is a business that does not require high initial investment, 

which influence new rivals in many forms e.g. small and large 

contract manufacturing operators and distributors work with 

entrepreneurs who have their production plants or importers of 

goods for distribution, retailers, actors who make additional 

careers from selling health products and multinational compa-

nies to build manufacturing plants in Thailand. This makes the 

dietary supplement business more competitive, have many 

substitute products, and have similar features. Along with the 

awareness of information about the properties of various dietary 

supplements, giving consumers have more choices. Manufac-

turers and distributors then have to develop products to keep 

up with the market situation, trend and consumer behavior that 

changes according to the popularity and attitude towards each 

type of dietary supplement consumption.

The Company recognises the importance of introducing new 

products to the market for overall business growth. The Com-

pany has established the strategies for introducing new products 

in its various product groups, especially products under the 

Company’s brand (Own Brand). The Company aware of need 

to test the feasibility, efficacy, and safety of their products to 

ensure that all products are standardised and efficient. The 

Company can then obtain approval from the relevant regulato-

ry authorities to legally sell the product on the market. In the 

processes mentioned earlier, the Company has expenses and 

risks to manage, especially for the development and approval 

of conventional medicines, because the research and develop-

ment process is quite complicated. For the approval process 

with relevant agencies such as the Food and Drug Administra-

tion (FDA), the Company may encounter delays in the registra-

tion and approval processes, or may not be approved by the 

relevant agencies to distribute the product.

The core products of the Company are conventional medicines, 

herbals and dietary supplements, which are the products that 

have direct effect to consumers. Therefore, every product must 

be licensed and registered by the relevant authorities and is 

subject to the laws, rules, and regulations of the Food and Drug 

Administration.

In addition, the Company shall strictly comply with the conditions 

of the licenses it received to operate the business. All product 

labels and advertising medias must be permitted before the 

product can be sold. These will enable consumers to read the 

information clearly before making decision to purchase and to 

control the exaggeration of the product’s advertising.

If the Company cannot maintain production 

standards or unable to develop products to 

respond to changing consumer behavior, the 

Company will unable to maintain its existing 

customer base and may prevent it from having 

additional new customers. This may affect the 

Company’s long-term performance.

The Company may not be able to deliver the 

product within the required time frame so that 

the Company may miss out on the opportunities 

to increase its market share as planned.

The Company might have additional expenses 

or costs from such changes. It may harm the 

reputation and operations of the Company in the 

future if the Company fails to comply with the 

relevant regulations.

•	 The Company is well aware of the follow-

ing risks therefore, the Company focuses on 

the product quality along with product for-

mulations that are suitable for each group of 

customers as the priority and it is what the 

company has always adhered to. In addition, 

the Company also pays attention to the re-

search and development of new products, 

increase variety of product to suit for all 

groups of customers in order to provide 

more choices to customers. The Company 

also increases the distribution channels to 

make the products easier customers to have 

access to the product, including advertise in 

various media to raise the product aware-

ness among the customers.

•	 The Company has a way to enhance its 

efficiency in developing new quality prod-

ucts. There are innovations to meet the 

needs of all groups of consumers based on 

being able to comply with the law. This en-

sures that the Company’s products are ap-

proved by the relevant authorities and capa-

ble of continuous marketing communication 

within a strict legal framework. The Company 

has test results from both its departments 

and collaborates with universities across the 

country to support the efficiency, effective-

ness, and reliability of its products as pre-

scribed by law.

•	 The Company has a marketing team that 

is ready to study the market to formulate 

marketing strategies in accordance with the 

needs of customers and consumers.

•	 The Company has a product registration 

department that is directly responsible to 

closely follow and comply the changes in 

laws, rules, regulations, and standards, in-

cluding news and trend of change that might 

occur which are relevant to the Company. 

Therefore, the Company will be prepared to 

deal with various changes that will occur in a 

timely manner.

•	 In this period, there was no change in 

laws, rules and regulations related to busi-

ness operations.

Risk factors Impact

1) Health and Beauty Products Highly Competitive Market Risks

2) New Product Launch Risks

3) Compliance and Regulatory Risks

Measures to mitigate risks
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In the production and distribution of the Company’s products, 

especially the conventional medicine group. It is important that 

a product must be registered before it can be launched to the 

market. The registration of these products will have an expiration 

date and/or be re-evaluated in accordance with the period 

specified by the Food and Drug Administration. The Company 

is required to renew the term as required by laws and regulations 

in order to prevent business interruption. However, the renewal 

and assessment terms are subject to change. This makes it 

difficult for the Company to ensure that all product registrations 

can be renewed. In addition, product registrations might be 

cancelled or revoked by government agencies.

Conventional medicines, herbal products, and dietary supple-

ments are the products affecting the health and safety of con-

sumers. Therefore, quality and safety are important to build the 

credibility of the Company’s products. The Company’s products 

may be at risk from product contamination or deterioration. This 

can occur at all stages of production, storage, transportation, 

and distribution, which may be beyond the control of the Com-

pany. For example, there may be contaminants from raw mate-

rials ordered by the Company from the supplier.

The Company might lose revenue from the sale 

of products if registration is cancelled or re-

voked. The cancellation or revocation might 

result from expiration or fail to update information 

in accordance with ASEAN Common Technical 

Dossier (ACTD). 

In case of consumers have side effects or have 

health and safety problems, illness or harmful 

from product consumption, The Company might 

be complained or sued to compensate on such 

incidents. 

•	 The Company has established the plans 

to minimise the risks by tracking the expira-

tion dates of the registration, developing and 

updating pharmaceutical reports on drug 

registration in accordance with the rules and 

regulations that may change from time to 

time following the ASEAN Common Techni-

cal Dossier (ACTD). This will help to ensure 

that the Company will be able to renew and 

comply with the rules in a timely manner and 

there will be no gaps that may result in the 

suspension of products being sold. 

•	 In addition, the Company has a policy of 

regularly acquiring new product registra-

tions according to the new drug research 

project by the Company’s internal team with 

experience, including purchasing a product 

registration that can move the production lo-

cation immediately in order to be able to 

quickly acquire a product registration that 

can be immediately sold to customers.

•	 The Company focuses on the quality and 

safety of the products sell as priority. The 

Company has measures over quality control 

and inspection in every step of production, 

starting from the selection of suppliers and/

or producers of raw materials, incoming pro-

cedures over quality of raw and packaging 

materials, strictly control over production 

process, storage of raw materials and fin-

ished goods with safety and maintain quality 

of products under the standard GMP PIC/S

•	 Determined transportation standard GDP 

to ensure that the products delivered by the 

Company are accurate, complete and have 

quality as the standard specified.

•	 In addition, the Company is aware of the 

risks that may arise when unsafe products 

are found on the market by providing opera-

tional procedures in case of complaints re-

lated to product quality or safety. The Com-

pany possess a clear and correct work 

process when such unsafe products are 

found.

•	 In this period, the Company has no any 

complaints about the safety of products.

Risk factors Impact

4) Registered Product Expiration, Cancellation, and Nonrenewal Risks

5) Damages Arising from Unsafe Products Risks

Measures to mitigate risks

According to COVID-19 outbreak in past several years, scientists 

believe that human will have to live with this disease. Moreover, 

they anticipate that there will be much of viruses that might

The pandemic might create business interrup-

tion and encourage the change of consumers’ 

behaviour to new normal.

•	 The Company developed channel of dis-

tribution to be convenient and ease to ac-

cess in every platform in order to encourage

6) Pandemic of Disease Risks
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mutate to other diseases so that pandemic might occur frequent-

ly and be assumed normal in the future.

The Company had continuous business expansion plan, which 

might have certain risks. For instance, change of investment 

value, successful in project initiation, commitments from con-

tracts, permission approval and related laws and regulations

Pursuant to change of economics and politics, there might be 

effect to supply chain management, business environment, 

competitiveness and consumers’ behaviour. This will result to 

the Company’s maintenance of profitability.

Since birth rate declines worldwide and world citizens have 

longer age, demographic structure changes to super-aged 

society. Thailand will be super-aged society in the near future 

years. Presently, elderly persons want the best products with 

the highest safety and the easiest way to use, including tech-

nology devices that will provide convenient on living.

New project investment might not success as 

expected and project failure might have nega-

tive effect to the Company’s operating results, 

reputation and financial position.

The Company have problem in net working 

capital management. The Company might un-

able to pay dividend or breach in financial 

covenants with credit facilities agreements

Elderly persons are likely to have high savings 

and have higher interested in goods and ser-

vices in relation to health. Moreover, a decline 

in working age population has impact to labour 

supply which results to higher wages.

customers to purchase goods and services 

easily. In addition, the Company foresaw 

business opportunity so that the Company 

developed products in respond of such 

changes.

•	 The Company had measures to oversight 

new project development. This includes 

careful criteria and process for investment 

decision. Sometimes, the Company might 

engage with experts which have experienc-

es e.g. legal advisor, accounting advisor to 

work together with the Company’s staff who 

have expertise. The Company performed 

due diligence to ensure that the Company 

will success from the transaction in creating 

profit as targeted, together with complying 

with related laws and regulations. In addi-

tion, the Company had a measure to mitigate 

risk by considering joint investment with 

business partner that have knowledge and 

expertise in such areas of business.

•	 The Company gives importance in profit-

ability is various aspects e.g. (a) determina-

tion of selling price in accordance with pric-

ing policy indicated by the Executive 

Committee, as well as (b) cost management 

by developing employees’ productivity and 

employing technology in production and ad-

ministration to reduce costs, (c) managing 

cash by controlling reasonable levels of 

trade receivables, trade payables and inven-

tories to enhance business value, (d) the 

management team considers various invest-

ment opportunities by conducting invest-

ment analysis, feasibility study, as well as 

risk analysis and management. These will 

help the Company to ensure that the invest-

ment will make appropriate long-term returns 

to the Company.

•	 Developed products in respond with el-

derly persons’ wants and expand channels 

of distribution to such target group.

•	 The Company planned to decrease reli-

ance on labour by using machinery and in-

formation technology in operations. More-

over, the Company continuously trained 

employees in order to react with changes 

appropriately.

Risk factors Impact

7) Business Investment and Expansion Risks

8) Profitability of the Group Risks

9) Change of Demographic Structure to Super-aged Society Risks

Emerging Risks

Measures to mitigate risks
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Currently, “Sustainable Business Operations under ESG princi-

ple” is in interested widely from both of listed companies and 

investors worldwide. Investors seek for investment in company 

which have operations with care of sustainability of company 

and overall society. The investors consider company’s ESG 

performance to evaluate sustainable and competitiveness in 

long-run, together with value creation to all stakeholders, in their 

investment decisions.

Climate change might have effect to infrastruc-

tures, supply chain and business operations. It 

might result to property damages, business in-

terruption and lost of revenue. The Company 

might have additional expenses from environ-

mental changes e.g. investment in green tech-

nology, improving health and safety at work-

place and supporting community development 

campaign. In addition, operating business under 

ESG principle could make complexity in busi-

ness management since the Company has to 

establish effective ESG monitoring system and 

performance evaluation system.

•	 The Company realise the importance of 

ESG risk management in order to prepare for 

prevention and adaptation of various expo-

sures and seek for business opportunities 

from such risks efficiently. The Company set 

aside business objectives align with ESG 

principle e.g. give importance in ESG issues 

in order to get ready to solve the problems 

which occur in current pr future periods. This 

will create trust to all stakeholders.

Risk factors Impact

10) Sustainability Risk (ESG Risk)

Measures to mitigate risks
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Sustainability Management Policy and Goal

Business Development for Long-term 
Sustainability

3

Overview and Goal
At JSP Pharmaceutical Manufacturing (Thailand) Public Com-
pany Limited, we understand the significance of conducting 
business sustainably while upholding our ESG. We prioritise 
stakeholders in the economy, society, and the environment, 
guided by strong moral, ethical, and conduct standards. 
Through responsible business operations, we aim to benefit 
the public and promote the growth of our company. In line 
with this objective, we have established a sustainable business 
development under ESG policy consisting of 3 sections, as 
follows:

1) E = Environment: Using natural resources efficiently, in-
cluding preserving and reviving environment which have im-
pact from business operations. The Company follows 3R’s 
principle: Reduce, Reuse, Recycle in business operations and 
have management objectives as below:

1.1 Reduce usage of water, energy, as well as wastage as per 
unit of production

1.2 Strictly monitor air pollution from production process, to-
gether with direct and indirect carbon emission as per unit of 
production

1.3  Reduce impact from packaging wastage by innovation of 
sustainable packaging

2) S = Social: Supporting well-being by good quality of prod-
ucts and improve health, managing the organisation’s human 
resources with equality, considering working environment and 
employees’ health, as well as customers, communities and 
related stakeholders in supply chain. Management objectives 
in this area are as follow:

The Company is dedicated to conducting business with a steadfast focus on Environmental, Social, and Governance (ESG) 
principles. Our goal is to ensure stability and sustainable growth within a rapidly evolving business landscape. To achieve this, 
we have adopted national sustainability assessment frameworks, such as the SET ESG Rating by the Stock Exchange of Thai-
land and the Corporate Governance Rating (CGR), as benchmarks to identify opportunities for operational improvement. We 
firmly believe that sustainable business practices mitigate risks and business impacts, enabling us to be proactive and resilient 
against global shifts and emerging challenges. By integrating ESG into our core strategy, we strive to meet the expectations of 
all stakeholders, deliver long-term corporate value, and contribute to the achievement of Sustainable Development Goals (SDGs).

2.1 Deliver high quality of products / natural materials

2.2 Create products to improve quality of living, health and 
well-being of all group of customers

2.3 Develop disability’s quality of living and reduce inequality

3) G = Governance: Operating business with transparency 
and audible, anti-corruption and have good corporate gover-
nance, together with fairly care benefits of stakeholders’ inter-
est. The Company disaggregates 6 groups of stakeholders 
and have proper guideline to manage expectations of each 
stakeholder in different channels of participation with the 
highest benefits of the stakeholders.

Sustainability management 
structure
In sustainability management and operations, the Company 
set aside sustainability working team to enforce sustainability 
development in the Company. This will enable the Company 
to ensure that sustainability management is done effectively 
and able to achieve sustainability goals appropriately. The 
sustainability working team consists of President, senior man-
agement and manager level from all departments. President; 
who is also director, is head of the working team. The sustain-
ability working team communicates organisation development 
under ESG policy to all staff for their information and execution.
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Sustainability issues
In 2024, the Company analysed and evaluated significant 
topics in relation to sustainability (Material Topics) in order to 
determine guidelines and plan in sustainability development. 
The materiality assessment procedures expressed material 
topics to the Company and stakeholders, which enable to 
manage each topic for creating positive impacts and reduce 
negative impacts efficiently. The determination of material 
topics consisted of 2 key stages i.e. identifying material topics 
and assessing of material topics. To identify material topics, 
the Company considered risk and opportunities from busi-
ness’s activities in the whole value chain, participation of 
stakeholders, comparing material topics in similar industries, 
together with urgent significant topics in global which related 
to the Company’s operations. After the Company had identified 
material topics, the Company then assessed importance of 
the topics to the Company and stakeholders. Finally, the 
Company concluded the highest material topics as depicted 
in Materiality Assessment

Refer to materiality assessment process, the Company had 5 material topics as follow:

All material topics had significant impact to the Company and stakeholders. Currently, the Company had plan to manage such 
topics in accordance with mission and strategy plan. 

1.	Innovation and technology (Economic & Governance)

2.	Manufacturing products with quality (Social)

3. Accountability to products (Social)

4. Hygiene and safety to customers (Social)

5.	Carbon emission (Environment)

Material topics management

ESG goals for 2025
Metrics Assessment Criteria

1. Environmental goals (E)

Process improvement according to KAIZEN on firmwide 

basis with aim to have improvement in all segments

Preparing a report to disclose consumption of resources 

and carbon emission GHG

Maintaining quality of waste water from waste water 

treatment system in full compliance with laws

Organising innovation project, which is the project to 

development/improve the Company’s activities to reduce 

consumption of energy, materials or working hours

Number of implemented projects not less than 20 

projects

Objectives for resources consumption and carbon 

emission GHG

100% comply with laws

Number of implemented projects not less than 3 projects
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Metrics Assessment Criteria

2. Social goals (S)

3. Governance goals (G)

Delivering high quality products to develop consumers’ 

quality of living

Recognising importance of governance to employees via 

training

Gender equality at workplace 

Complying rules about corporate governance

Participation in social and community development 

activities (CSR)

Developing knowledge of employees

Zero recall of defected products

100% employees participate training about (a) Code of 

Conduct and Business Ethics, (b) ISO Operational 

Standard Framework and (c) Safety at Workplace

Proportion of woman in different roles within organisation

No issue raised by internal auditor in relation to 

corporate governance

Participate in activities not less than 10 times a year

Average training hour per head per year increases not 

less than 1% per year
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Value Chain

Strategic cooperation (upstream to downstream)

Stakeholder management in business value chain

Value chain management has a direct relationship with business operations in various aspects, especially adding value to the 
products offered. The Company gives importance in using raw materials produced domestically and development of raw ma-
terials with local community to create product value and support economic growth in the local community, respectively. In 
addition, the Company keeps offering product with quality and reliable to consumers, also realises the importance of account-
ability for environment, social and governance (ESG) in order to create business sustainability. The details were provided as 
below:

Innovative research and development

Relationship development with suppliers

Investment and expand production

Creating customers satisfaction

Intent ESG principle in business operations

Continuously development in employee’s 
ability

To accommodate higher market demand, especially in conventional medicines and dietary 

supplements. The Company conducted domestic economic plant development e.g. development 

in collaboration with local community and farmers for herbs and plants as materials for medicines 

and dietary supplements to increase competitiveness in local and global markets.

Work jointly in materials and process developments to ensure that the products deliver to 

consumers have quality and safety.

Invest in more advance machinery and technology to reduce consumption of resources and 

increase production efficiency. In addition, the Company develops employees’ skill continuously 

to support business growth.

Give importance on respond to consumers’ demand by deliver goods and services with high 

quality and provide useful research information in order to make satisfaction and trust in our 

brands.

Emphasis in reducing effect to environment by resources and energy management efficiently, 

creating safety and fairly working environment to employees and complying with good governance 

principle. These actions are not only mitigating risks in business operations, but also increasing 

long-term sustainability to the Company.

Through training and development programmes in several areas e.g. technical, technology and 

management to accommodate with changes of technology and demand in the market. The 

Company encourages employees to develop personal skill and technical expertise in work 

because the Company believes that employees is a key engine to develop organisation 

sustainably.

Value Chain

Creating satisfaction
in prodcuts

Developing economic
plants into

high-value plants

Sustainably
collaboration
with suppliers

Offering healthy
product

Worthy use of
resources

Investment and
expand production

Innovative research
and development

Employees’ ability
development
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Stakeholder Analysis in the business value chain
The Company believes that stakeholders’ participation is the foundation to build a sustainable organisation. Therefore, the 
Company use the information to evaluate the key issues about all stakeholders which assists the Company to operate with 
decent methods. The Company holds a brainstorming with a related group of representatives for the purpose of identifying and 
prioritising interested persons fairly.

Summary table of stakeholders’ participation

Stakeholder Anticipation Methods of operation
Communication and

participation channels

Consumer

Distributor/Partner

Employee

Shareholder

Community

•	 Safety quality and efficient 

products

•	 Reasonable price and 

convenience to purchase

•	 Fairtrade

•	 Mutual growth

•	 Keep trade secrets, intellectual 

property, and copyright

•	 Debt payment in the specified 

time

•	 Fair compensation

•	 Safety life and assets

•	 Knowledge and career 

development

•	 Work-life balance

•	 Consistency and efficiency in 

business growth

•	 Return on investment

•	 Good corporate governance

•	 Operate business responsibly

•	 Economic community 

development and sustainable 

participation

•	 Compliance with the law and 

regulations

•	 Supply products and quality service including 

consistent standard improvement

•	 Provide accurate information or facts about 

products according to scientific principles, legal 

regulations and avoid providing fictitious information

•	 No disclosure of confidential information of 

customers without consent or legal authorisation

•	 Consider equality and mutual benefits with 

business partners

•	 Fair selection of business partner

•	 Follow business partner trading contracts and 

conditions

•	 Promote employee skills development

•	 Promote safe workplace environment

•	 Promote teamwork

•	 Respect privacy

•	 Improve business efficiency

•	 Treat shareholders equally

•	 Transparent and reliable disclosure

•	 Faithful in corporate governance

•	 Consistently held events and promote community 

and social development project

•	 Compliance with the law, business regulations 

and environmental law

•	 Promote activities related to energy and 

environmental conservation

•	 Company Website

•	 56-1 One Report

•	 Complaint channel

•	 Company Website

•	 56-1 One Report

•	 Conference, Factory inspection and 

visit

•	 Telephone and Email

•	 Complaint channel

•	 Company Website

•	 56-1 One Report

•	 Internal conference and annual 

employee training

•	 Annual Performance Evaluation

•	 Complaint channel

•	 Suggestion box

•	 Company Website

•	 56-1 One Report

•	 Shareholders’ Meeting

•	 Quarterly Financial Information

•	 Investor Relations

•	 Telephone and Email

•	 Company Website

•	 56-1 One Report

•	 Telephone and Email

•	 Complaint channel
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1.	By E-mail: 

	 Chairman of the Audit Committee: whistleblower@jsppharma.com 

	 Company secretary: jspcs@jsppharma.com 

2.	By the Company’s website: www.jsppharma.com

3.	By mail: Directly to the Chairman of the Board of Directors or the Chairman of the Audit Committee.

	 JSP Pharmaceutical Manufacturing (Thailand) Public Company Limited

 	 Address: 255, 257 Soi Sathupradit 58 Bangphongphang, Yannawa, Bangkok 10120

Besides the communication and contribution channel mentioned before, the Company also made a whistle-blowing channels 
for inquiry about specifics, file a complaint, or provide information about legal wrongdoing, financial report mistakes, a faulty 
internal control system, or unethical business practices to the Company’s independent directors or audit committees. Complaints 
and clues reported to the Company will be kept confidential, and the Independent Director, Audit Committee, or Chief Execu-
tive Officer will instruct the person assigned to review the information, find solutions (if any), and report to the Chief Executive 
Officer and/or the Board of Directors. The Company offers a method for receiving complaints and/or comments, as well as 
direct email channels to senior management for whistleblowers and grievances. The following are the channels via which the 
Company receives whistleblowers and complaints:

In 2025, the Company had no any complaints or information about wrongdoing from stakeholders. In addition, the Company 
has a measure to prevent compliant and wrongdoing clue by communicating with employees, management and directors to 
aware about importance of good corporate governance and guidelines to prevent corruption misconduct.
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Energy management

Environmental management objectives

Operating results on environmental

The Company determines environmental policy to create positive impact to stakeholders, which is summarised as below:

(a) Strictly comply with laws, rules and requirements to control environmental impact

(b) Set aside goals and objectives in relation to environment to decrease impact and increase positive impact

(c) Create conscious mind, provide knowledge to employees and workers under the Company’s control to give rise importance 
in environment issues

(d) Manage energy, utilities and wastage to the highest benefits

(e) Reviewing and improving work process to build appropriate and safety work environment

(f) Build good relationship with society, including public and private sectors and other agents in preserving natural resources 
and environment activities

The Company determined environmental objectives for 2025 as follow: 

Objectives Indicators Results

Encourage in use of alternative/clean 

energy in the Company 

Quality of waste water under laws stipulated

`Reduce waste from production

Installing solar roof top at head office (Bangkok)

100% comply with laws

Reduce use of single-use plastic which equivalent 

to 2,000 kgCO2 carbon emission

100% complete of installing solar roof top at head office 

(Bangkok)

Quality of waste water in line with laws stipulated

Use stainless steel tank instead of plastic bag in production 

JSP Pharmaceutical Manufacturing (Thailand) Public 
Company Limited (Head Office) installed 185 kW solar cell 
which can reduce carbon at maximum 170 tons CO2/year 

(0.17 kg CO2/kWh)

JSP Pharmaceutical Manufacturing (Thailand) Public 
Company Limited (Lamphun Branch) installed 700 kW solar 
cell which can reduce carbon at maximum 588 tons CO2/

year (0.6 kg CO2/kWh)
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Water management

Waste management

Carbon emission management

The Company aware of risk in water shortage; therefore, the 
Company decreased use of water per a unit of production. In 
addition, the Company set aside waste water management 
plan by using biological waste water treatment with Oxygen 
(Activated Sludge Process: AS) and monitor waste water

1.	Separate garbage by type from activities in office and provide bins at workspace

2.	Label type of garbage clearly on every bins

3.	Separate recyclable garbage

4.	Encourage use of papers in both sides instead of single side to reduce garbage

5.	Recycle of waste to other products e.g. gelatin residue

With importance of climate change issue, the Company collected Carbon Footprint for Organisation. In 2025, the Company 
used solar energy technology to replace fossil-based electricity.

treatment system to work efficiently. The released waste water 
should have quality align with laws stipulated and quality of 
waste water should be measured prior to release to external.

The production of Effective Microorganisms (EM) from gelatin 
by-products demonstrates that production waste, when sub-
jected to rigorous analysis and research, can be transformed 
into a ‘New Resource.’ This initiative reflects our commitment 
to creating sustainable value for both the environment and the 
economy.
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Results of Social Activities - Customers

(a) Product development with customers

(b) Relationship and satisfaction with customers management

(c) Personal data protection of customers

The Company worked with customers to develop products in 3 categories, which comprised conventional medicine, dietary 
supplement and herbal product. The Company had professional staff in each category to develop products with quality and 
match with customer’s need as follow:

The Company aims to develop goods and services to meet up with customer’s requirement in order to make the highest sat-
isfaction. The Company collected and processed customer’s satisfaction information to improve quality of goods and services 
with ongoing basis. In addition, the Company had separate unit to manage problems, claims and suggestions from customers 
to secure satisfaction and build sustainably relationships with customers. The results of customer’s satisfaction survey were 
presented below:

The Company has personal data protection policy with reference to Personal Data Protection Act. The policy covers personal 
data protection of customers. The Company communicates with employees and customers to the policy on regular basis. In 
2025, there was no complaint from breach of personal data protection of customers

Results in 2025

The Company had results in relation to product development with customers as tabulated below:

Development of product to match with 
customer’s need

Additional quality procedures for conven-
tional medicines

The Company developed manufacturing formula to have identity, colour, scent and taste under 

customer’s requirement with reasonable cost and registered in accordance with related 

regulations.

The Company added analytical procedures to ensure quality of products and studied about 

stability of formula, which was an essential procedure for registration of products in accordance 

with related regulations.

Number of registered licensesNumber of developed licensesNumber of customers

233Conventional medicine

1834386Dietary supplement

107731Herb

Target

2025

Actual

91%80%89%

2024
Actual
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Results of Social Activities - Employees
The Company believes that appropriate treatments with em-
ployees should create happiness to employees and they will 
work efficiently. The Company acted with employees with 
equality and fairly under ESG principles, which comprised

1.	 Hiring
The Company set aside work regulations in accordance with 
Labour Protection Act by not limited to gender, race, religion 
and culture. Currently, the Company had employees with 
variety of age, gender, education background and experience. 
The Company hired 3 underprivileged persons in 2025, which 
did not meet with requirements by laws. However, the Com-
pany has completely contribution funds into Empowerment 
for Person with Disabilities Fund on time.

2. Employees’ compensation and 
welfare
According to human resources management policy, the Com-
pany has policy of fairly employees’ compensation and welfare 
and builds up job security and growth opportunities. In addi-
tion, the Company provides several employees’ welfare in both 
regulated by laws e.g. leave, Social Security Fund and beyond 
the laws e.g. provident fund, life and health insurance, annu-
al medical check-up allowances for incidents and activities to 
support employees’ good health. 

3. Personnel development
The Company supports people development for all levels in 
various aspects, which enable employees to have knowledge 
and ability in work. There are many methods the Company 
applies to develop employees, which consisted of orientation/
induction training, coaching, on-the-job training and off-the-job 
training. The Company encourages personnels to fully utilise 
knowledge and express their skills. In addition, the Company 
groups training programme with objectives by considering 
knowledge management, work application and employees’ 
interests. In 2025, the Company had significant training pro-
gramme to employees as follow:

•	Good Manufacturing Practice (GMP) & Good Distribution 
Practice (GDP)

•	QC. 7 Tools and Continuous Improvement Process

•	Occupational Health, Safety, and Working Environment

•	Production Techniques for Soft Gelatin

•	Lean Management for Strategic Improvement and Innova-
tion for Leapfrog Outcomes

•	Risk Management for ISO 14001:2015

•	AI & ChatGPT

•	MS Excel Power Query

•	English for Business

4. Safety in workplace
The Company strictly complies with Labour Law and employ-
ees’ welfare so that the Company oversights good working 
environment for better health, safety and properties of em-
ployees.

5. Collective bargaining for em-
ployees’ welfare
The Company appoints welfare committee, which comprises 
the Chairman of welfare committee which is the Company’s 
management, welfare members (the Company’s representa-
tives) and welfare members (employees’ representatives). The 
welfare committee meets up every three months to discuss, 
opine and propose process to manage welfare to employees.

In addition, the Company complied with human rights in busi-
ness operations. The Company determined human resources 
management policy and guidelines for business operations 
with human rights. The policy and work plan in relation to 
human rights in business operations have key elements as 
follow: 

a.	No use of child labour

b.	Equal treatment with disaggregation of gender, race, religion 
and culture

c.	Have sufficient headcounts for the Company’s operations

d.	Have quality employees to support the Company’s growth

e.	Have fair, transparent and equal opportunity to employees

In 2025, the Company had had no claim in relation to human 
rights violation.
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During 2025, the Company had the highest revenues from 
sales and services totalled Baht 1,010.2 million, accounted 
for 22.5% growth which higher than 20% for 3 consecutive 
years. In addition, the Company had turnaround profit to Baht 
45.2 million which equivalent to 4.3% net profit margin result-
ed from development and improvement in production and 
operations to consume resources efficiently, advertising to 
strengthen brand and offer new products to serve for custom-
ers’ want.

At the Annual General Meeting of Shareholders for the year 
2025, the Shareholders approved the Company to transfer

The Company had revenue from sales and services for FY25 
increased from FY24 by 22.5%. This was because revenue 
from dietary supplements increased by Baht 87.1 million re-
sulted from good respond from customers in advertising of 
Own Brand products. Furthermore, revenue from hemodialy-
sis solutions and supplies rose up by Baht 44.7 million derived 
from the expansion of production facility in FY24 and growth 
in medical supplies for dialysis. According to revenue growth, 
gross profit margin for FY25 soared by 3.1%, comparing with 
FY24. Although the Company had selling and administrative 
expenses for FY25 higher than FY24 totalled 46.0%, than FY24

Significant operating results for the year 2024 (“FY24”) and 2025 (“FY25”) were summarised as table below:

legal reserve and share premium to compensate outstanding 
deficit amounting to Baht 53.5 million,

	 Grace Water Med Public Company Limited; which is the 
Company’s subsidiary, had Initial Public Offering (IPO) by 
issuing 13.2 million shares with offering price of Baht 2.0 to-
talled Baht 25.9 million (net of share issuance costs and re-
lated taxes) and then listed in Live Exchange Market (LiVEx) 
in September 2025. In this regard, the Company increased 
equity attributable to parent company in the consolidated fi-
nancial statements amounting to Baht 8.0 million and had less 
ownership interest from 52.8% to 45.3%.

totalled 46.0%, the Company reported profit from operations 
for FY25 by Baht 114.7 million. However, the Company had 
tax expense amounting to Baht 54.8 million in FY25 which 
mainly derived from deferred tax assets written-off because 
it was unlikely to be utilised in the foreseeable future. Therefore, 
net profit was reported at Baht 45.2 million.

The Company had strong financial position, represented by 
debt-to-equity at 0.58 times as of 31 December 2025 and 
return of equity for FY25 was 7.5%.

Executive Summary

Management Discussion and Analysis4

Financial information (Baht thousand) 

Revenue from sales and services 

Gross profit 

EBITDA 

Profit (loss) from operations 

Net profit (loss) 

Profit (loss) attributed to owners of the parent

Financial ratios (%) 

Gross profit margin 

EBITDA margin

Net profit (loss) margin

Source: Financial statements for FY25 (Audited) and management information

824,485 

304,994 

167,135 

105,034 

(33,172) 

4,525

37.0 

19.8 

(3.9)

1,010,224 

405,547 

114,728 

184,242 

45,164 

67,868

40.1 

17.4 

4.3

22.5% 

33.0% 

9.2% 

10.2% 

236.2% 

1,399.8% 

3.1 

(2.4) 

8.2

FY25FY24Consolidated financial statements %YoY
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Operating Results

Revenue from sales and services structure

Products under customer’s brand (OEM)

•	The Company had variety of product to support customer’s demand, including dietary supplements, syrup medicines and 
hormones

Products under the Company’s brand (Own Brand)

•	The Company’s brand consisted of JSPTM, Suphap OsotTM which covered many channels of distribution

•	The Company had product development and marketing plans to expand revenue from Own Brand segment.

Hemodialysis solution (Hemodialysis)

•	The Company manufactures and distributes dialysis solution for domestic dialysis clinic

Research and development, training and seminar services (Research)

•	The Company provides product research and development of products, training and seminar and consultancy for research 
fund application 

Other products (Others)

•	The Company trades certain products such as vaccines. In addition, the Company distributes consumer staples via vending 
machines

•	The Company provides installation services related to purified water system for industrial purposes

FY25 Revenue

Baht million
1,010.2 Own Brand 41.5%

OEM 34.9%

Hemodislysis 18.3%
Other 3.7%
Research 1.6%



56-1 One Report 2025 บริษัท โรงงานเภสัชอุตสาหกรรม เจเอสพี (ประเทศไทย) จํากัด (มหาชน) 53

Breakdown revenue from sales and services by product type

Breakdown of revenue from sales and services by product
category

OEM 

Own Brand 

Hemodialysis 

Research 

Others

308,388 

337,199 

140,026 

8,037 

30,835

37.4 

40.9 

17.0 

1.0 

3.7

352,961  

419,624  

184,741  

15,798 

37,100 

34.9 

41.5 

18.3 

1.6 

3.7

FY24 FY25

Total

Baht thousand

824,485

Baht thousand

1,010,224

%

100.0

%

100.0

Consolidated financial statements

Source: Financial statements for FY25 (Audited) and management information

Dietary supplements product 

Conventional medicine 

Herbal product 

Hemodialysis product 

Other products 1/ 

424,275 

183,544 

25,591 

140,026 

51,049

51.4 

22.3 

3.1 

17.0 

6.2

511,138 

200,157 

12,967 

184,741 

101,221 

50.6 

19.8 

1.3 

18.3 

10.0

FY24 FY25

Total

Baht thousand

824,485

Baht thousand

1,010,224

%

100.0

%

100.0

Consolidated financial statements

Source: Financial statements for FY25 (Audited) and management information 

Note : 1/   Other products represented cosmetics, drug test kits and revenue from services

The Company had consolidated revenue from sales and 
services for FY25 increased from FY24 amounting to Baht 
185.7 million, accounted for 22.5% growth. The Company had 
higher revenues in all product types with detailed analysis as 
follow:

OEM products

In FY25, the Company had revenue from OEM products 
amounting to Baht 353.0 million, higher than FY24 by Baht 
44.6 million. This was primarily because the Company had 
more customers’ orders, conventional medicines and dietary 
supplements, altogether with offering new conventional med-
icines to customers in FY25. 

Own Brand products

In FY24 and FY25, the Company had revenue from Own Brand 
products amounting to Baht 337.2 million and Baht 419.6 
million, respectively. The Company hired prominent persons

to advertise Black Sesame and Rice Bran Oil dietary supple-
ments product, namely สุภุาพโอสถTM (Suphap Osot), which 
had good respond from customers. Additionally, the Compa-
ny expand channel of distribution to TikTok Shop which enable 
the Company to sell product to end-user directly. Furthermore, 
the Company developed new products under Own Brand in 
order to secure current group of customers and expand new 
target group.

Hemodialysis products 

In FY25, Grace Water Med Company Limited has increased 
production capacity which enable new customers operated 
in domestic dialysis clinic. Moreover, the Company had more 
revenue from trading medical supplies to dialysis clinics so 
that revenue from hemodialysis products for FY25 soared from 
FY24 by 31.9% and proportion of revenue from this type of 
product accounted for 18.3% of FY25 consolidated revenue 
from sales and services.
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Gross profit
The Company had 37.0% and 40.1% gross profit margin for 
FY24 and FY25, respectively. Gross profit margin for FY25 
increased from additional orders received in relation to dietary 
supplements and conventional medicine which helped the 
Company utilised production capacity efficiently. Moreover, 
the Company adjusted selling price upwards on certain prod-
ucts in order to match with current market environment. 

Selling and administrative ex-
penses
The Company reported selling expenses for FY24 and FY25 
amounting to Baht 96.1 million and Baht 173.3 million, respec-
tively. The Company had 11.4% and 16.3% selling expenses 
as a percentage of total revenues for FY24 and FY25, respec-
tively. The ratio tended to increase due to increase of staff 
costs and advertising expenses

The Company had administrative expenses for FY24 and FY25 
amounting to Baht 125.3 million and Baht 150.0 million, re-
spectively. The Company had 14.8% and 14.2% administrative 
expenses as a percentage of total revenues for FY24 and 
FY25, respectively. The administrative expenses increased 
since staff costs and management fees for vending machines.

Profit from operations and Net 
profit
In FY25, the Company had higher profit from operations 
amounting to Baht 79.2 million, comparing with FY24. This was 
because the Company had higher revenue from mass adver-
tising and sales through online channels. These helped gross 
profit increased since the Company can sell products to 
customers directly. The Company reported net profit for FY25 
amounting to Baht 45.2 million because the Company had 
higher tax expense amounting to Baht 55.0 million resulted 
from written-off of deferred tax assets that was unlikely to be 
utlised in the foreseeable future.

Financial Position
Financial position of the Company as of 31 December 2024 and 2025 were tabulated below:

Current assets as of 31 December 2025 primarily comprised 
trade receivables and inventories, accounted for 77.2% of 
total current assets. Trade receivables as of FY25 increased 
from FY24 amounting to Baht 34.8 million which aligned with 
trend of consolidated revenue from sales and services. Whilst, 
inventories decreased by Baht 21.0 million because the Com-
pany improved production efficiency so that inventory days 
decreased. 

As of 31 December 2025, the Company had property, plant 
and equipment accounted for 72.8% of total assets. The 
higher value of property, plant and equipment as of FY25 than 
FY24 amounting to Baht 166.3 million derived from acquiring 
of land and buildings at head office totalled Baht 263.0 million. 
However, the Company had less of net book value by Baht 
144.0 million because termination lease agreements and 
depreciation charged.

Total current assets 

Total non-current assets 

Total current liabilities 

Total non-current liabilities 

Shareholders’ equity attributed to owners of the parent 

Non-controlling interest

Source: Financial statements for FY25 (Audited) and management information 

312,275 

1,014,375 

228,454 

215,673  

858,000 

24,523 

327,662 

1,135,893 

236,538 

300,019 

908,606 

18,392 

4.9% 

12.0% 

3.5% 

39.1% 

5.9% 

(25.0%)

FY25FY24
Consolidated financial statements 
Unit: Baht thousand %YoY

Dietary supplements

Dietary supplements contributed the largest revenue from sales and services mix, accounted for 51.4% and 50.6% of the 
Company’s consolidated revenue from sales and services for FY24 and FY25, respectively. During FY25, the Company increased 
advertising and promotion in various medias to increase eyeball. This included products under brand name สุภุาพโอสถTM 
(Suphap Osot) e.g. Black Sesame and Rice Bran Oil, 4 Mix Oil. Moreover, the Company opened new channel of distribution 
i.e. TikTok Shop, which increased revenue and that product awareness.
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The Company has interest-bearing liabilities as of FY24 and 
FY25 amounting to Baht 288.4 million and Baht 381.2 million, 
respectively. Interest-bearing liabilities as of FY25 increased 
because the Company borrowed money from financial insti-
tutions to acquire land and buildings.

As of 31 December 2025, JSP-W2 has expired. The Company 
had changes in retained profit from (a) transfer of legal reserve 
and share premium amounting to Baht 53.5 million, (b) Baht 
67.6 million of comprehensive profit and (c) interim dividend 
paid to the Company’s shareholders of Baht 25.0 million.

Cash flows

Key Financial Ratios

Cash flows of the Company for FY24 and FY25 were illustrated as follow:

The Company’s cash flows from operating activities for FY25 and FY24 were comparable figures. Cash flows used in investing 
activities for FY25 reported at Baht 277.4 million, which principally from acquisitions of property, plant and equipment. In ad-
dition, the Company had cash flows generated from financing activities totalled Baht 165.0 million, which mainly derived from 
cash received from borrowings from financial institutions. 

Current ratio of the Company for FY25 was at 1.39 times, increased from FY24. This was because the increase of current assets 
in line with business expansion. Cash conversion cycle of the Company had better trend in FY25 since average days of inven-
tory holding decreased by 25 days. Return on equity for FY25 elevated from FY24 since the Company had profit attributed to 
owners of the parent.

Opening cash balance 

Operating activities 

Investing activities 

Financing activities

Source: Financial statements for FY25 (Audited) and management information

20,654 

132,115 

(56,638) 

(66,641)

29,490 

130,935 

(277,380) 

164,986

FY24
Consolidated financial statements
Unit: Baht thousand FY25

Closing cash balance 29,490 48,031

Current ratio (Times) 

Cash conversion cycle (Days) 

Gross profit margin (%) 

EBITDA margin (%) 

Net profit (loss) margin (%) 

Earnings (losses) per share (Baht per share) 

Return on assets (%)1/ 

Return on equity (%)2/  

Debt-to-equity ratio (Times)

Source: Financial statements for FY25 (Audited) and management information

1.37 

100.0 

37.0 

19.8 

(3.9) 

0.01 

(2.5) 

0.5 

0.50

1.39 

88.2 

40.1 

17.4 

4.3 

0.14 

3.1 

7.5 

0.58

FY24Consolidated financial statements FY25

Remarksุ: 1/	 Return on assets  =  

2/	 Return on equity   =

Net profit

Profit attributed to owners of the parent

Average total assets

Average shareholders’ equity attributed to owners of the parent
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According to current consumer’s trend in importance of 
healthcare for better standard of living, this leads to new en-
trepreneurs to enter into healthcare industry and that increase 
competition in the market. Even though the regulators perform 
strictly oversight, certain entrepreneurs might not comply with 
rules and regulations stipulated. Therefore, the product 
launched into the market might have poor quality or harmful 
to consumers and that change consumer’s image of the mar-
ket. The Company mitigate the risk by set aside preventive 
measures, work procedures and quality control throughout 
supply chain. This will assist the Company to ensure that the 
products have good quality, safety and the highest effective-
ness to consumers. Additionally, the Company is continuous-
ly performing research and development in order to launch 
new products with expectations to create brand awareness 
and increase alternatives to consume healthcare products. 
Furthermore, the Company registered research and develop-
ment as intellectual property in order to prevent piracy.

The past year was characterised by economic and political 
volatility, leading to a low-growth trend. According to the Bank 
of Thailand’s forecasts (as of 17 December 2025), the Thai 
economy is projected to grow by 2.2% and 1.5% in 2025 and 
2026, respectively. This slowdown has led to increased con-
sumer spending caution. Furthermore, international trade 
barriers have occasionally disrupted raw material logistics. 
Consequently, the Company faces potential risks regarding 
the timely procurement of materials and the delivery of finished 
goods. To mitigate these risks, the Company has implement-
ed a stringent, integrated production planning system. This 
framework meticulously coordinates lead times for procure-
ment, production cycles, and delivery schedules. This proac-
tive approach ensures that we continue to provide high-qual-
ity products and reliable delivery to our customers, even amidst 
supply chain uncertainties.”

Despite the broader slowdown, the Business Sentiment Index 
(BSI) shows signs of recovery, particularly in the manufactur-
ing sector. As of December 2025, the 3-month expected BSI 
rose to 54.4 (above the 50.0 baseline), up from the current 
level of 49.8. Specifically, the expected index for the manu-
facturing sector climbed to 55.6. This positive shift reflects a 
healthy short-term growth outlook and reinforces the Compa-
ny’s potential for continued expansion.

Presently, stakeholders have more understanding and realis-
ing importance of business operations under ESG principle. 
Therefore, private sector has to adjust in this area to align with 
consumer’s behaviour. In 2025, the Company had improved 
production process to increase productivity, reduce waste in 
order to create economy of scale and use resources in the 
highest value.

In addition, the Company realised the importance of employ-
ees’ quality of living, which was significant resources to the 
Company achieving aims and objectives. The Company en-
couraged employees in using equipment and information 
technology to assist operations, which reduce employees’ 
work time and the Company will receive information correctly, 
reliably and in timely manner. The Company also created 
activities to enhance employees’ knowledge to enable oper-
ations were performed with quality and efficiently. The contents 
included work skills, communication skills and health and 
safety at work. In addition, the Company had employee rela-
tions activities to increase employees’ participation in order 
to keep quality of employees and boost up loyalty to the or-
ganisation.

Factors that might have Effect to Future Operating Results and 
ESG Operations
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General Information

General Information and Reference
Information

5

Company name (Thai)

Company Name (English)

Securities Initial

Registered Name in the Stock Market 

Registration No.

Nature of Business

Location 

Tel.

Fax.

Website

Registered Capital 

Issued and Paid-up Share Capital 

Par Value per Share

Company Secretary 

Investor Relations

:

:

:

:

:

:

: 

:

:

:

: 

: 

:

: 

:

บริษัิัท โรงงานเภสัชัอุตุสาหกรรม เจเอสพี (ประเทศไทย) จำำ�กัดั (มหาชน)

JSP Pharmaceutical Manufacturing (Thailand) Public Company Limited

JSP 

The Market for Alternative Investment (mai) 

0107561000480

Develops, manufactures, and distributes of conventional medicines, herbal 
products, dietary supplements, and sanitizers under customers’ and company’s 
trademarks.

Head Office
255, 257 Soi Sathupradit 58 Bangphongphang, Yannawa, Bangkok 10120 
Branch 1
260 Moo 4 Sri Buaban, Muang Lumphun, Lumphun 51000 
Branch 2
88, 88/1-3 Moo 11 Bang Chalong, Bang Phli, Samutprakarn 10540 
Branch 3
88/5-6 Moo 11 Bang Chalong, Bang Phli, Samutprakarn 10540

02-284-1218

02-294-0705

www.jsppharma.com

Baht 355,931,190.50 
(Three hundred fifty-five million nine hundred thirty-one thousand one hundred 
ninety Baht fifty Satang),consists of 711,862,381 ordinary shares 
(Seven hundred eleven million eight hundred sixty-two thousand three hundred 
eighty-one shares)

Baht 237,287,467 
(Two hundred thirty-seven million two hundred eighty-seven thousand four hundred 
sixty-seven Baht), consists of 474,574,934 ordinary shares  
(Four hundred seventy-four million five hundred seventy-four thousand nine 
hundred thirty-four ordinary shares)

0.50 Baht (Fifty Satang)

Tel.: 02-284-1218 
E-mail: jspcs@jsppharma.com

Tel.: 064-479-1691 
E-mail: ir@jsppharma.com
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Reference Information
Securities Registrar 

Auditor

Thailand Securities Depository Company Limited 
93 14th Floor Ratchada-phisek rd., Dindaeng, Bangkok 10400 
Tel.: 02-009-9000 
Fax.:  02-009-9991 
TSD Contact Center: 02-009-9999

KPMG Phoomchai Audit Limited 
50th floor Empire Tower 1 South Sathorn Rd., Yannawa, Sathorn, Bangkok 10120 
Tel.: 02-677-2000 
Fax.:  02-677-2222

: 

:
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Legal Disputes
As of 31 December 2025, the Company had no outstanding legal dispute caused by the Company’s business which might 
have negative effect more than 5% of consolidated total equity.
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Section 2
Corporate Governance
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Policy Overview and Corporate Governance Guidelines

Corporate Governance Policy6

Objectives
JSP Pharmaceutical Manufacturing (Thailand) Public Compa-
ny Limited realises the importance of good corporate gover-
nance which is the key to gaining investors’ confidence in the 
Company due to its efficient, transparent, auditable manage-
ment and its awareness of all shareholders. In addition, it is 
also used as a guideline for the Board of Directors to govern 
corporate, ensure its good performance in a long term, and 
create sustainable value to the corporate. 

The Board of Directors as the entity of leadership role that 
takes the biggest responsibilities plays a crucial role in the 
governance of the corporate. Hence, the Company has pro-
vided a guideline regarding good corporate governance that 
is by the Corporate Governance Code (CG Code) for listed 
companies B.E. 2560 (2017). It contains 8 sections of the 
principles as well as the definition of roles, authorities, and 
responsibilities of the Board of Directors and Sub-committees 
which can be briefly summarised as follows:

Principle 1

Establish Clear Leadership Role and Responsibilities of the 
Board to Create Sustainable Value to the Corporate

The Company has clearly defined roles and responsibilities 
of the Board of Directors in the Charter of Board of Directors. 
Their main responsibilities include considering and approving 
the vision, mission, and values of the Company as well as 
considering and approving the Company’s strategic plans, 
operation directions, objectives, and policies as well as re-
source allocations. The Board of Directors understands the 
roles, duties, benefits, Corporate Governance Code to create 
sustainable value and shall monitor, evaluate, and supervise 
the Company and its subsidiary Company’s operational report 
to ensure they are by objectives and goals. 

In this regard, the Board of Directors shall supervise the Com-
pany’s operation by conducting business under related laws 
and regulations, perform tasks by setting objectives and plans 
by assessing from the Company’s operational conditions, both 
internal and external factors that might impact the organisation, 
analyse business trends as well as consider societal and 
environmental impacts for the Company to adjust its policy or 
strategy accordingly to the changing environment.

In addition, the Board of Directors has clearly defined the 
duties and responsibilities of Sub-committees, including the 
duties and responsibilities of the Chairman of the Board to 
ensure that directors and executives perform their duties with 
responsibility, caution, and honesty. They shall supervise the 
Company’s operation to be by related laws, regulations, and 
the Board of Directors’ resolution, shareholders’ resolution, 
and Company’s other policies.

Principle 2

Define Objectives that Promote Sustainable Value Creation  

The Board of Directors greatly values the determination of 
objectives and goals for the business and organisation’s 
sustainable growth. Objectives and goals are consistent with 
value creation and benefit the Company, clients, business 
partners, shareholders, interested persons, and society as a 
whole by encouraging the integration of the Company’s main 
objectives and goals into the process of the determination and 
operation from personnel in all levels to become an enterprise 
culture under good corporate governance.

In this regard, the Board of Directors determines strategy and 
plans as well as supervises and evaluates the operating results 
on a usual basis to ensure they are by the Company’s main 
objectives and goals by employing suitable technology. More-
over, the realisation of the risk of determining objectives may 
lead to illegal or unethical misconduct along with supervising 
to ensure communication about objectives and goals through 
the organisation’s strategies and plans.

Principle 3

Strengthen Board Effectiveness

The Board of Directors consists of knowledgeable and skilled 
personnel with expertise and experience to perform tasks for 
the benefit of the Company. Therefore, directors shall have 
qualifications and not have any prohibited characteristics as 
required by laws. The Board of Directors has duties and re-
sponsibilities to determine and review the Board of Directors’ 
structure.

At least one-third of all independent directors must be quali-
fied, and not less than three members must be qualified and
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not of a prohibited character under the Securities and Ex-
change Act or by the Securities and Exchange Commission’s 
rules (the “SEC”). No characteristic implies a lack of appro-
priateness to be entrusted to manage publicly owned com-
panies according to the SEC (as declared by the Board of 
Directors SEC At 3/2017 Re: Characteristic Definition on Lack 
of Trust of Directors and Executives of the Company). Cur-
rently, the Board of Directors is made up of independent board 
members and executive directors who ensure that the Com-
pany is managed transparently and ethically. As a result, at 
least a third of the total number of independent directors is 
required to adequately balance their powers. Sub-committees 
are also appointed to assist the Management Committee in 
promoting the efficiency and effectiveness of the Board of 
Directors to the extent specified in the Charter of each com-
mittee. In order to support efficiency and effectiveness of the 
Board’s operations, the independent director should not have 
tenure more than 3 years and should not take a position for 3 
consecutive periods. Except for the Board of Directors opines 
that taking a position for more than 3 consecutive period does 
not have impact to independence. However, the Board of 
Directors should disclose such opinion to the Shareholders.

The Chairman of the Board of Directors shall be appointed by 
the Board of Directors. The Chairman of the Board of Directors 
will be chosen among independent directors, and the Board 
of Directors will consider the rules and procedures for nomi-
nating qualified persons to serve as Chairman of the Board of 
Directors to assist the Board of Directors in recruiting qualified 
directors through a transparent and clear process and to be 
prepared to consider appropriate compensation before seek-
ing shareholder approval.

The Board of Directors shall ensure that all directors are re-
sponsible for performing their duties and that sufficient time 
is allocated to them, and that the roles and responsibilities of 
the Board of Directors and sub-committees, and the number 
of meetings, the number of times each director attended a 
meeting in the previous year, and the performance of all 
sub-committees, are all disclosed. In addition, the Company 
has hired a Company Secretary to assist the board in its de-
cisions, as well as to coordinate compliance with the board’s 
resolutions and to oversee the conduct of board and share-
holder meetings.

Principle 4

Ensure Effective President and People Management

The Board of Directors analyses the criteria and methods for 
selecting competent people, as well as the qualifications of

selecting competent people, as well as the qualifications of 
directors and senior executives, to ensure that the Company 
has enough directors and senior executives to operate. It also 
emphasises the need for sustainable business operations. As 
a result, as defined in the succession planning policy, the 
Company has established a succession plan to ensure con-
tinuity in management for the management group at the level 
of the Chief Officer.

To that end, the Board of Directors has devised a remuneration 
structure for directors and executives, as well as an evaluation 
system that is appropriate for the extent of the assigned obli-
gations. Directors will be compensated in the form of meeting 
allowances and bonuses. Salaries and bonuses will be paid 
to executive directors. This is based on the Company’s per-
formance, as well as the Board of Directors’ performance 
evaluation guidelines and the human resources performance 
evaluation rules as stipulated in the Board of Directors’ Char-
ter. 

The Board of Directors will oversee employee management 
and development to ensure that they have the necessary 
knowledge, skills, experience, and incentives to effectively 
manage the business in compliance with strong corporate 
governance standards and continually improve operations. 

Principle 5

Nurture Innovation and Responsible Business

The Board of Directors promotes and encourages innovation 
and the development of information systems to maximise the 
potential to fulfill the demands and capabilities of services for 
the benefit of consumers, as well as to support future market 
growth and expansion. In the event of a crisis or disaster, there 
is also a plan in place to ensure that business activities con-
tinue (Business Continuity Plan: BCP). Furthermore, the Board 
of Directors will oversee the management of business opera-
tions, ensuring that all stakeholders benefit and that the 
Company fulfills its social and environmental duties by pro-
moting the Company’s enrichment measures in response to 
changing environmental conditions. This could include busi-
ness strategies, ways of thinking about enhancing service 
processes and processes, engaging with partners, and being 
prepared to compete fairly in business while not exploiting or 
unjustly exploiting others, as well as firmly adhering to the 
good governance framework. The Board of Directors under-
stands the importance of stakeholder responsibilities and 
handles all stakeholders equally, fairly, and transparently, 
including:
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Shareholder : The Company has a policy of conducting busi-
ness transparently. It will make the most of our efforts to de-
velop the business to grow and generate good returns for 
shareholders continuously and sustainably. It adheres to the 
principles of equitable treatment of shareholders.

Employee : The Company provides returns to employees 
based on fair and measurable performance against a set of 
criteria, to continuously promote and develop personnel’s 
knowledge and competence. Furthermore, the Company re-
spects employee rights and provides avenues for employees 
to file complaints regarding unreasonable situations through 
various channels.

Customer : The Company establishes long-term partnerships 
and cooperation with customers based on honesty and trust. 
The Company is in charge of guaranteeing maximum custom-
er satisfaction by taking responsibility and prioritising client 
needs based on ethics and providing good and efficient 
service.

Creditor : The Company establishes relationships with credi-
tors and treats them with integrity, trust, and responsibility, 
prioritising the conditions under which the best agreement 
with creditors can be reached.

Partner : The Company treats its partners with fairness and 
equality to profit from fair business operations. To grow sus-
tainably and be a long-term partner, the Company selects 
partners based on factors such as pricing, quality, depend-
ability, compliance with the law, technical skill, and environ-
mental protection.

Community and Environment : We ensure that the Company 
and its employees conduct business responsibly and bene-
ficially for society and community and that they behave with 
the community living nearby with friendliness, assistance, and 
support for the community’s development while not creating 
or causing negative environmental impact.

Fair Competition : We make certain that the Company works 
in an open, transparent, and non-discriminatory manner.

Government Agencies : We ensure that the Company complies 
with all applicable laws and regulations and that the Compa-
ny handles governments and government agencies objective-
ly, as outlined in the Code of Conduct and Anti-Corruption 
policies.

In addition to supporting innovation and development of in-
formation systems to support customer services and support 
business operations that are focused on society and the en-
vironment, allocation and resource management is also im-
portant. As a result, the Board of Directors is active in ensur-
ing that the essential resources are used effectively and 
efficiently.

Principle 6

Strengthen Effective Risk Management and Internal Control

The Board of Directors is responsible for ensuring that the 
Company has a risk management system and internal controls 
in place to guarantee that the Company meets its objectives 
and complies with all applicable laws and requirements. The 
Board of Directors has appointed an audit committee, all of 
whom must be independent directors with no prohibited 
characteristics under applicable law, as well as have qualifi-
cations and duties by the rules of the SEC and the SET to 
perform various duties as assigned by the Board of Directors, 
including the duty to review financial reports, to ensure inter-
nal control, to compliance with the law, to consider auditor 
selection, to comment on the necessity and suitability of 
transactions between each other and persons who may have 
conflicts of interest or interests. Furthermore, the Board of 
Directors has established a risk management committee to 
assist the board of directors in overseeing the risk manage-
ment system as defined in the risk management policy, which 
includes oversight of the security and management of infor-
mation that may jeopardise the Company’s credibility and 
business operations.

This is to ensure that the Board of Directors can oversee the 
risk management and internal control systems efficiently. The 
Board of Directors has adopted important policies to assist in 
governance management, which are grouped into five cate-
gories:

1.	Corporate Governance

2.	Financial Reports and Financial Management

3.	Information Management and Information Technology

4.	Human Resource Management

5.	General Administration Policy
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The Board of Directors has an anti-corruption policy that is 
communicated at all levels of the organisation and to third 
parties to achieve implementation, which includes overseeing 
the mechanisms for receiving and processing complaints or 
whistleblowing, as well as establishing clear guidelines in 
whistleblowing and complaint policies. Each issue has its own 
set of rules, such as reporting requirements, investigations, 
code of conduct violations, receiving accusations of corrup-
tion, and misconduct in the case that a stakeholder raises a 
concern about the Company’s operations. You can inquire 
about specifics, file a complaint, or provide information about 
legal wrongdoing, financial report mistakes, a faulty internal 
control system, or unethical business practices to the Com-
pany’s independent directors or audit committees. Complaints 
and clues reported to the Company will be kept confidential, 
and the Independent Director, Audit Committee, or Chief 
Executive Officer will instruct the person assigned to review 
the information, find solutions (if any), and report to the Chief 
Executive Officer and/or the Board of Directors. The Compa-
ny offers a method for receiving complaints and/or comments, 
as well as direct email channels to senior management for 
whistleblowers and grievances. The following are the channels 
via which the Company receives whistleblowers and com-
plaints:

1.	Feedback boxes and complaints within the Company

2.	Feedback boxes and complaints within the Company

2.1 Trustworthy Managers at all levels

2.2 Human Resources Department

2.3 Company Secretary

2.4 Member of the Audit Committee

2.5 Member of the Board of Directors

3.	Via E-mail: 

Chairman of the Audit Committee: whistleblower@jspphar-
ma.com

Company secretary: jspcs@jsppharma.com 

4.	Via the Company’s website: www.jsppharma.com

5.	Via mail: Directly to the Chairman of the Board of Directors 
or the Chairman of the Audit Committee

JSP Pharmaceutical Manufacturing (Thailand) Public Com-
pany Limited

Address: 255, 257 Soi Sathupradit 58 Bangphongphang, 
Yannawa, Bangkok 10120

All whistleblowing channels and complaints will be coordinat-
ed, received, followed up on, and collected by the Company 
Secretary, and whistleblowing information will be directed 
directly to the person responsible for this matter, including the 
Chairman of the Audit Committee and the President, who will 
take appropriate action and ensure that the information and 
stories provided by the whistleblower will be directly main-
tained and protected by those responsible. The Audit Com-
mittee will designate the Investigation Committee to act as 
needed if the President is a complainant.

Principle 7

Ensure Disclosure and Financial Integrity

The Board of Directors is responsible for overseeing the 
preparation of accurate, sufficient, and timely financial reports 
and disclosures by applicable rules, standards, and practic-
es, as well as monitoring the adequacy of financial liquidity 
and the ability to pay debts by delegating financial analysis 
to the joint Company’s accounting, finance, and management 
departments. If the Company runs into financial issues or is 
expected to run into financial difficulties, it has a plan in place 
to address problems and processes in place to solve financial 
problems so that it may continue to function.

In this regard, the Company has arranged for investor relations 
officers to communicate and promote information that is ben-
eficial to shareholders, investors, analysts, and related parties 
in a timely, appropriate, and equitable manner, as well as to 
oversee the dissemination of the Company’s information by 
the criteria set forth by the Securities and Exchange Commis-
sion, The Stock Exchange of Thailand, and related agencies 
in the form of annual listing and annual reports and/or Com-
pany websites, etc.  This comprises critical information that 
influences the price of the Company’s securities, as well as 
important, unimportant, and sufficient information that impacts 
the decision-making processes of the Company’s investors 
and stakeholders.

Principle 8

Ensure Engagement and Communication with Shareholders
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The Company’s Board of Directors cherishes its shareholders, 
and the Company will ensure that all shareholders are treated 
equally and that they can exercise all of their core sharehold-
er rights, including (1) Establishing criteria for minority share-
holders to move the agenda ahead of the shareholders’ 
meeting. The board should think about putting the issues 
raised by shareholders at the top of the agenda. If the board 
rejects an item submitted by the shareholders for the term, 
the board must explain its decision at the meeting. (2) Estab-
lishing Criteria for minority shareholders to appoint or remove 
directors, for consideration of remuneration of directors, for 
appointment of an auditor, for dividend payment, for capital 
increase and issuance of new shares, including the right to 
question the Board of Directors regarding the Board of Direc-
tors’ reports and any other matters presented to the Meeting 
for consideration and approval. Furthermore, the Board of 
Directors must recognise and value the rights of shareholders 
by ensuring that shareholders participate in important Com-
pany decisions, ensuring that the implementation of the 
shareholders’ meeting date is conducted in order, transpar-
ency, efficiency, and allows shareholders to exercise their 
rights, and ensuring the correct and complete disclosure of 
the shareholders’ meeting resolutions and the preparation of 
the shareholders’ meeting minutes.  

The Board of Directors ensures that financial and other finan-
cial information and information related to the Company’s 
business and performance are accurate, complete, adequate, 
consistent, timely, and demonstrate the Company’s actual 
financial status and financial status, including the future of the 
Company’s business, by strictly adhering to the SEC and SET’s 
laws, regulations, and regulations relating to information dis-
closure. The Company organises contacts with shareholders 
and investors through additional channels, including the 
dissemination of information to shareholders, in addition to 
disclosing information in compliance with the SEC and SET 
standards. Investors and the general public have been kept 
fully informed about the Company through local and other 
media.

Information about corporate governance polciy is presented 
in “Appendix 3: Information on Corporate Governance Policy, 
Code of Conduct, Charters of the Board of Directors and 
Sub-Committees and Significant Corporate Policies”.

Review of policy and communi-
cation to comply
In 2025, the Board of Directors reviewed corporate governance 
policy and communicated with stakeholders to ensure that it 

was followed efficiently and align with current situations.

Exemptions from compliance 
with corporate governance pol-
icy
The Company considered not to comply with certain matters 
of Corporate Governance Code (CG Code) for listed compa-
nies B.E. 2560 (2017) as follow:

•	The Company does not set a policy to directors and man-
agement to inform the Board of Directors for the Company’s 
security trading at least a day prior to trading execution be-
cause it does not flexible to comply.

•	The Company does not appoint Corporate Governance 
Committee (CG Committee) since the Company has consid-
ered the Board of Directors’ and sub-committees’ charters 
and concluded that scope of work included oversighting un-
der CG Code. In addition, the Company has organisation 
units e.g. internal audit, company secretary, together with 
various channels to stakeholders for submitting complaints 
to the Company. The Company concluded that such actions 
are sufficient and efficient enough to comply with internal 
control and corporate governance. 

•	The Company does not set a policy about minimum quo-
rum at least two-thirds of total directors when the Board of 
Directors vote in the meeting. However, the Company set 
minimum quorum at least a half at voting point which comply 
with relevant laws about board meeting. Furthermore, the 
Chairman of Board of Directors regularly oversight the Board 
of Directors meeting to ensure that at least 75% of directors 
attend the meeting.

•	The Company does not disclose detailed of CEO’s emolu-
ments since this is personal information.
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Business Code of Conduct
The Company has conducted a business with honesty, integ-
rity and ethically as well as having been responsible for the 
respective duties and committed in operating the business in 
compliance with good governance practices which enables 
the Company to grow in a steady and sustainable manner. 
The Company has developed the Business Code of Conduct 
to establish the guidelines and practices for the Company’s 
directors, management and employees to adhere and facilitate 
which enable the Company to conduct business transparent-
ly, honestly and lawfully as well as to avoiding any activity that 
could lead to a conflict of interest with the Company’s business. 
This will build up trust and recognition at the national and in-
ternational level, thereby resulting in the sustainable growth 
of the Company. Information about code of conduct is pre-
sented in “Appendix 3: Information on Corporate Governance 
Policy, Code of Conduct, Charters of the Board of Directors 
and Sub-Committees and Significant Corporate Policies”.

The Company set up a compulsory course on the Business 
Code of Conduct, which details include business ethics, in-
formation technology security, insider information protection, 
conflict of interest protection and anti-corruption, to enable 
directors, management and employees of the Company to 
conduct self-learning through the e-learning system and to 
sign an acknowledgment of the Business Code of Conduct 
on a yearly basis. In 2025, all of directors, management and 
employees learned and signed the acknowledgment of the 
Business Code of Conduct. In addition, the Company had no 
any violation case of the code of conduct. 
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Effective since 1 January 2025

Management Structure

The Structure of the Corporate Governance 
and Significant Information about Governance 
and Significant Information about Board of 
Director, Sub-Committee, Executive, 
Employees and Others

7

President

Executive Committee Risk Management Committee Nomination and Remuneration 
Committee

Audit Committee

Company Secretary

Internal AuditInternal Audit

Finance and Accounting 
Department

Marketing and Branding 
Department

Medical Development 
Department

Sales Administration 
Department

General Administration 
Department

Product Management 
Department

Business Strategy and 
Innovation Management 

Department

Original Brand 
Manufacturer Department

Original Equipment 
Manufacturer Department

Board of Directors

Executive Vice President of 
Finance and Accounting

Executive Vice President of 
Sales and Marketing

Manufacturing 
Management

Plant Department Internal Integration 
and Control System 

Department
QA&QC Department

Purchasing Section

Operation 
Management

Executive Vice President of 
Manufacturing and Operations

Executive Vice President of 
Business Strategy and Innovation
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Information of the Board of Directors

Composition of the Board of Directors

Individual information of the Board of Directors and the autho-
rised persons 

The Company’s management structure consists of the Board and sub-committees; which consist of the Board of Directors, 
Audit Committee, Risk Management Committee, Nomination and Remuneration Committee and Executive Committee.

As of 31 December 2025, the Company had 11 Board of Directors, consisting of:

Significant information about directors was reported as follow:

Authorised Directors to bind the company

Mrs. Jintana Santipisud co-signed with Mr. Sittichai Daengprasert or Mr. Pissanu Daengprasert or Ms. Jirada Daengprasert or 
Mr. Sorasit Daengprasert, totalling as two and stamp the Company’s seal. 

Other information of directors was disclosed in “Appendix 1: Information on Directors, Executives, Controllers, Company Sec-
retary, and Head of Compliance”.

PositionName - Surname

1. 

2. 

3. 

4. 

5. 

6. 

7. 

8. 

9. 

10. 

11.

M.D. Thongchai Thavichachart 

Ms. Sopawadee Lertmanaschai 

Pharmacist Vinit Usavakidviree 

Mr. Natthawut Viboonpatanawong 

Asst. Prof. Dr. Lalita Hongratanawong 

Mrs. Jintana Santipisud 

Dr. Sittichai	Daengprasert 

Mr. Pissanu	Daengprasert 

Ms. Jirada	 Daengprasert 

Mr. Sorasit	 Daengprasert 

Mr. Tawat	 Kitkungvan

Independent Director / Chairman of the Board of Directors 

Independent Director / Chairman of the Audit Committee / Member of the Nomination and 

Remuneration Committee 

Independent Director / Member of the Audit Committee 

Independent Director / Chairman of the Risk Management Committee 

Independent Director / Member of the Audit Committee / Chairman of the Nomination and 

Remuneration Committee 

Director / Chairman of the Executive Committee  

Director / Risk Management Committee/ Executive Committee / President (CEO) / Executive Vice 

President of Business Strategy and Innovation 

Director / Executive Committee / Executive Vice President of Sales and Marketing  

Director / Member of the Nomination and Remuneration Committee / Executive Committee / 

Executive Vice President of Finance and Accounting (CFO) 

Director / Risk Management Committee / Executive Committee / Executive Vice President of 

Manufacturing and Operations 

Director / Member of the Nomination and Remuneration Committee

1. 

2. 

3. 

4. 

5. 

6. 

7. 

8. 

9. 

10. 

11.

M.D. Thongchai Thavichachart 

Ms. Sopawadee Lertmanaschai 

Pharmacist Vinit Usavakidviree 

Mr. Natthawut Viboonpatanawong 

Asst. Prof. Dr. Lalita Hongratanawong 

Mrs. Jintana Santipisud 

Dr. Sittichai	Daengprasert 

Mr. Pissanu	Daengprasert 

Ms. Jirada	 Daengprasert 

Mr. Sorasit	 Daengprasert 

Mr. Tawat	 Kitkungvan

Gender Independent Director Management

Male

7 
63.6

Total (person)
Percentage

Yes

5 
45.5

Yes

4 
36.4

Female

4 
36.4

No

6
54.5 

No

7 
63.6

Name - Surname
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Board Skill Matrix

Roles of the Board of Directors

The Board of Directors consisted of persons who have knowledge and expertise in various areas. The Company prepared 
board skill matrix in order to nominate directors, as well as director development. This will help the directors to perform duties 
and achieve the Company’s strategies and objectives. Individual skill of director for 2025 was tabulated as below: 

The Board of Directors have authorities, duties, and respon-
sibilities as follows:

1.	 Composition of the Board of 
Directors
1.1 The Board of Directors consists of at least 5 directors and 
cannot be more than 15 directors.

1.2 The Board of Directors consists of executive directors and 
independent directors with at least one-third and no less than 
three independent directors. Qualifications of independent 
directors are determined by the criteria of the Capital Market 
Supervisory Board and related agencies 

1.3 The Board of Directors shall select an independent direc-
tor to take the position of the Chairman of the Board, and the 
Board of Directors shall select one director or more to act as 
the Vice-chairman of the Board.

1.4 The Board of Directors shall select an individual to act as 
company secretary. The company secretary may or may not 
be a director.

2. The Board of Directors Qual-
ifications
2.1 Board of Directors shall be ordinary individuals and of 
legal age. Selection of individuals to take the position of Board 
of Directors must be by Section 68 of the Public Limited Com-
panies Act B.E. 2535 and the Securities and Exchange Act 
and/or related laws, rules, and regulations

2.2 Board of Directors can hold the director position in other 
listed companies but should not exceed than 5 companies. 
In this regard, holding the director position in other listed 
companies must not be a hindrance to performing the task as 
the company’s director and shall be by the guidelines from 
The Office of the Securities and Exchange Commission and 
The Stock Exchange of Thailand.

2.3 Possess knowledge, capabilities, and experiences that 
benefit the business operations. Is devoted and ethical in 
business operations.

2.4 Able to exercise fair and honest judgment free from influ-
ence from management and other groups of interest

2.5 Able to dedicate sufficient time and be attentive to their 
duties according to their responsibilities

1. 

2. 

3. 

4. 

5. 

6. 

7. 

8. 

9. 

10. 

11.

M.D. Thongchai Thavichachart 

Ms. Sopawadee Lertmanaschai 

Pharmacist Vinit Usavakidviree 

Mr. Natthawut Viboonpatanawong 

Asst. Prof. Dr. Lalita Hongratanawong 

Mrs. Jintana Santipisud 

Dr. Sittichai	Daengprasert 

Mr. Pissanu	Daengprasert 

Ms. Jirada	 Daengprasert 

Mr. Sorasit	 Daengprasert 

Mr. Tawat	 Kitkungvan

Name - Surname Bu
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2.6 Must not operate a business in the same manner that is 
competing with the Company’s business or joining to be a 
partner in Ordinary Partnerships or being a partner with un-
limited liability in a limited partnership, or being a director of 
a private company or other companies that operate in the 
same manner that is competing with the Company’s business 
no matter for their benefit or benefit of others unless declared 
in the shareholder meeting prior the appointment resolution

2.7 In addition, directors must not have prohibited character-
istics under the Securities and Exchange Act B.E. 2535 or as 
rules stated by the Board of Securities and Exchange Com-
mittee, The Security and Exchange Commission, or related 
agencies as well as do not have any characteristics that indi-
cate lack of suitability to be entrusted to manage a publicly 
held business.

3. Authorities, Duties, and Re-
sponsibilities of the Board of 
Directors
3.1 Directors shall perform their duties by-laws, objectives, 
and obligations of the Company, and resolutions from the 
shareholders’ meeting with sincerity and vigilance in protect-
ing the Company’s interests.

3.2 Set a vision, policy, and direction of the Company’s oper-
ations, business strategy, annual budget and supervise 
management to operate in accordance to the set policy with 
efficiency to optimize economic value to business and share-
holder’s utmost prosperity and sustainable growth

3.3 Make decisions in matters of significant importance such 
as policy, business plan, significant investment project, ad-
ministrative authority, property acquisition or disposition, and 
other items required by-laws

3.4 Consider, determine, and change the list of authorised 
directors to bind the company

3.5 Determine authorities and levels of approval in transactions 
and operate other actions related to the Company’s task for 
the Committee or individuals as it deems appropriate and is 
by related laws by providing a manual of authority and to review 
at least once a year.

3.6 Consider appointing a Sub-committee as appropriate by 
considering the size of the organisation’s business to help 
alleviate the burden of the Board of Directors in the areas that

require review or discussion in detail. To appoint Sub-com-
mittee, objectives, duties, responsibilities, and authorities of 
Sub-committees must be established, and for Sub-committees 
to operate effectively, the Board of Directors shall authorise 
Sub-committees to be assisted in the areas of information and 
personnel as well as authorise to communicate or seek for 
consultation with external parties as necessary at the expense 
of the Company. However, the delegation of authorities under 
the specified scope of authorities and duties shall not be in a 
manner of delegating authorities that allows the said Sub-com-
mittees to consider and approve transactions that may have 
other interests or conflicts of interest with the company or its 
subsidiary company (if any) except the approval of transac-
tions that are in accordance to policies and rules that Board 
of Directors has already considered and approved

3.7 Supervise sub-committee’s operations to be by the pre-
scribed charter

3.8 Consider nominating and appointing a President and 
specify qualifications, roles, and duties as well as enable the 
President to hold the director position

3.9 Evaluate the performance and determine the remuneration 
for Top Executives

3.10 Supervise to ensure that the Company has an appropri-
ate and effective risk management system

3.11 Appoint another party to operate the Company’s business 
under the supervision of Board of Directors or delegate the 
said party certain authorities and/or within the time Board of 
Directors deems appropriate, which Board of Directors may 
cancel, revoke, change or adjust the authorities. In this regard, 
the delegation of authorities shall not give the authority to 
approve transactions that mentioned party or the party with 
potential conflicts (“the party with potential conflicts” is as 
defined in the announcements from the Securities and Ex-
change Commission and the Stock Exchange of Thailand) has 
interests or may have conflicts of interest in any manner with 
the company or its subsidiary company (If any))

3.12 Consider approving the Company’s acquisition or dispo-
sition of assets, except in certain cases in which the transac-
tions require approval from the Shareholder’s meeting. In this 
regard, the approval of the transaction shall be by related 
announcements, regulations, and/or rules from The Stock 
Exchange of Thailand and The Security and Exchange Com-
mission or related agencies
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3.13 Consider approving connected transactions, except in 
certain cases in which the transactions require approval from 
the Shareholder’s meeting. In this regard, the approval of the 
transaction shall be by related announcements, regulations, 
and/or rules from The Stock Exchange of Thailand and The 
Security and Exchange Commission or related agencies

3.14 Approve interim dividend payment to the Shareholders 
and if it shows that the Company earns sufficient profits to do 
so, such payment shall be informed to the Shareholders in the 
next meeting.

3.15 Organise an accounting system, financial reporting, and 
reliable audit as well as provide a process for evaluating the 
suitability of internal control. 

3.16 Approve the nomination of auditors and annual audit fee 
to propose to the Shareholder’s meeting for approval

3.17 Report responsibilities of the Board of Directors in pre-
paring financial reports and present together with auditor re-
port in the annual report and cover important matters by the 
policy of good practice for directors that is listed in The Stock 
Exchange of Thailand

3.18 Following operations shall proceed only upon prior ap-
proval in the Shareholder’s meeting:

1) Matters required by laws to have a resolution of the Share-
holder’s meeting 

2) Transactions that directors have interests which laws and 
regulations of The Stock Exchange of Thailand require ap-
proval from the Shareholder’s meeting

3) In following cases, approval from the Board of Directors’ 
meeting shall be required and approved from the Sharehold-
er’s meeting with a vote no less than three-fourths of the total 
votes of the Shareholders that attend and vote in the meeting

-	 The act of selling or transferring the whole or part of the 
Company to a third party.

-	 Execute, amend and terminate contracts concerning the 
leasing of all or certain significant parts of the Company’s 
business

-	 Assign personnel to manage the Company’s business or 
the merger with other parties for the objectives of sharing 
profit and loss

-	 Issue new shares to pay the Company’s creditors under the 
converting debt into equity program

-	 Reduce the Company’s registered capital by reducing the 
number of shares or reducing the par value

-	 Increase capital, decrease capital, issue of debentures, the 
merger or dissolution of the Company

-	 Other as required by-laws

However, in matters that directors or other parties have inter-
ests or conflicts of interest with the Company or its subsidiar-
ies (if any), directors who have said interests or conflicts of 
interests shall not vote in the matter

3.19 Take responsibility to Shareholders on regular basis, 
operate with the priority of the Shareholder’s benefit, disclose 
significant information with accuracy, standards, and trans-
parency to investors 

3.20 Evaluate the performance on individual basis, evaluate 
the overall performance and review the charter at least once 
a year

3.21 Board of Directors delegates the duty to sign an invitation 
letter to the Board of Directors’ and Shareholders’ meetings 
to the Chairman of the Board of Directors. In the event the 
Chairman of the Board of Directors cannot perform the task, 
Company Secretary or President shall sign on their behalf

4. Roles and duties of the Chair-
man of the Board of Directors
4.1 Call for Board of Directors meeting, be the chairman of the 
Board of Directors meeting and Shareholders meeting, as well 
as determine meeting agendas with president, management 
and company secretary

4.2 Oversight the directors to perform duties with full capabil-
ities, efficiently and independent in accordance with roles, 
duties, accountabilities and corporate governance principles

4.3 Support and advise management team in business oper-
ations with authority granted from the Board of Directors

4.4 Take responsibilities as a leader of the Board of Directors 
in oversight, follow up of work to achieve objectives as stated 
in business policies
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Segregation of duties between directors and management
The Company set aside matrix of authorities (MOA) as a 
guideline to director, management and employees in execut-
ing business operations. The MOA complies with internal 
control and good corporate governance. In addition, the 
Company considers appropriateness of approval limit in each 
level with aims for (a) prevent employee or management 
commit fraud, (b) reduce risk in reliance of particular person-
nel, (c) create check and balance in operations and (d) exe-
cution flexibility. The Company determines a procedure to 
review MOA at least once a year and need to obtain approv-
al from the Board of Directors meeting for review and/or add 
and/or withdraw and/or amend.

The Company clearly segregates duties of directors and 
management. The Board of Directors should consider busi-
ness operations policies, firm-wide oversight, material trans-
actions which might have impact to the Company’s operating 
results and financial position, together with transactions that 
might have conflict of interest. The management has duties in 
monitoring recurring works.

4.5 Be the chairman in the Board of Directors meeting and 
Shareholders meeting

4.6 Perform other duties as determined by law

Full charter document is presented in “Appendix 3: Information 
on Corporate Governance Policy, Code of Conduct, Charters 
of the Board of Directors and Sub-Committees and Significant 
Corporate Policies”.
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Individual Information of Member of the Audit Committee

Roles of the Audit Committee

As of 31 December 2025, the members of Audit Committee consisted of:

In addition, Ms. Jirada Daengprasert acted as secretary of the Audit Committee

PositionName - Surname

1. 

2. 

3. 

Ms. Sopawadee Lertmanaschai1/ 

Pharmacist Vinit Usavakidviree 

Asst. Prof. Lalita  Hongratanawong1/ 

Remarks  1/

Chairman of the Audit Committee / Independent Director 

Member of the Audit Committee / Independent Director 

Member of the Audit Committee / Independent Director

Ms. Sopawadee Lertmanaschai and Asst. Prof. Lalita are well-educated members of the Audit Committee with sufficient experience to review 

the reliability of financial statements. Ms. Sopawadee Lertmanaschai has graduated with bachelor and master degrees in accounting from 

faculty of commerce and accountancy, Thammasat University. Asst. Prof. Lalita Hongratanawong has graduated with a bachelor’s degree in 

accounting and a master’s degree in information system in management from the faculty of commence and accountancy, Chulalongkorn 

University / has graduated with a master degree in Finance and Ph.D. in financial management from Illinois Institute of Technology. 

Authorities, duties, and responsibilities of the Audit Committee 
are as follows:

1.	 Composition of the Audit 
Committee
1.1 The Audit Committee must be appointed from the Board 
of Directors’ meeting and shall be consisted of at least 3 in-
dependent directors

1.2 A member of the Audit Committee shall be appointed as 
the Chairman of the Audit Committee in the Board of Directors’ 
meeting 

1.3 The Audit Committee shall appoint the secretary of the 
Audit Committee

2. The Audit Committee Qualifi-
cations
2.1 The Audit Committee must have suitable skills and exper-
tise for assignments and have qualifications as specified in 
Public Company Limited Act, Securities, and Exchange Laws 
or rules, regulations, and announcements of the Stock Ex-
change of Thailand and the Office of the Securities and Ex-
change Commission, including related agencies.

2.2 At least one member of the Audit Committee must have 
adequate knowledge and experienced in the accounting and 
finance fields in order to review the financial statements’ reli-
ability.

2.3 The Audit Committee must be independent directors

2.4 Must be able to perform tasks, express opinions, or report 
performance as assigned freely without being under influence 
of the Company’s executives or major shareholders including 
associated party or close relatives of the said individual

2.5 Shall be trustworthy and vastly respected

2.6 Able to dedicate sufficient time to function as the member 
of the Audit Committee

3. Authorities of the Audit Com-
mittee
3.1 Have authorities in performing duties within the scope for 
the Audit Committee to invite the Company’s management, 
executives, or employees that are associated to give their 
opinions, attend meetings, or deliver relatable or necessary 
documents 

3.2 Authorise to hire an external consultant or an expert by the 
Company’s regulations, if necessary. The Company shall be 
responsible for the expense incurred

4. Duties and Responsibilities of 
the Audit Committee
4.1. Financial reporting

4.1.1. Review financial reports to ensure accuracy and reli-
ability as well as disclose sufficient information by coordinat-
ing with external auditor and executives responsible for finan-
cial reports both quarterly and annually. The Audit Committee 
may suggest auditor’s review or audit any item that deems 
necessary during the course of audit
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4.2. Risk Management and Internal Control

4.2.1. Review to ensure that the Company has an appropriate 
and effective risk management system

4.2.2. Review to ensure that the Company has an appropriate 
and effective internal control and internal audit, consider in-
dependence of internal audit function. In addition, the Audit 
Committee may suggest reviewing any item that deems nec-
essary along with report suggestions regarding significant and 
necessary improvements of internal control system to Board 
of Directors by reviewing with internal audit function

4.3. Compliance with laws and other regulations

4.3.1. Review the Company’s compliance with the laws of 
Securities and Exchange, or regulations of The Stock Ex-
change of Thailand, policies, laws, rules, regulations, imper-
atives, and relevant laws enforced by the Company’s busi-
nesses.

4.3.2. Consider whether significant acquisition/disposal of 
assets or connected transactions or related-party transactions 
or transactions with conflict of interest have rationale of trans-
action, details, existence of counterparties, risk and rewards, 
especially legal, financial position and operating results as-
pects. Additionally, the audit committee will consider whether 
disclosures made were conformed with the laws and regula-
tions of The Stock Exchange of Thailand to ensure that the 
transaction was made for the highest benefits to the Compa-
ny. Furthermore, the audit committee has a duty to follow up 
and inquire for transaction progress and oversight the Com-
pany to appropriately disclose progress to shareholders.

4.3.3. Consider details and follow up activities over utilisation 
of fundraising e.g. feasibility of capital project, reasonableness 
of investment value, fundraising channels and progress report 
on utilisation to ensure that it conforms with disclosed objec-
tives.

4.3.4. Consider anti-corruption policy or review if the anti-cor-
ruption policy is appropriate for the business and the Compa-
ny’s environment and propose to the Board of Directors for 
approval

4.3.5. Receive report of matter on corruption that involve with 
individuals in the organisation and investigate as reported

4.4. Supervision of auditor’s performance

4.4.1. Consider and appoint an independent individual to 
function as auditor, including considering the Company’s 
auditor’s remunerations to the Board of Directors

4.4.2. Review the Company’s annual audit plan of financial 
report 

4.4.3. Attend meetings with auditor without management at 
least once a year

4.5. Supervision of internal auditor’s performance

4.5.1. Evaluate independence, appoint, dismiss, and evaluate 
the performance of internal auditor

4.5.2. Review the Company’s annual audit plan of internal 
audit

4.5.3. Evaluate annual budget, manpower, and resources 
needed for internal audit function to operate and propose to 
the Board of Directors for approval

4.6. Miscellaneous

4.6.1. The Audit Committee shall assess performance through 
self-assessment and report problems and obstacles in per-
forming tasks that may be a hindrance to the objectives of 
establishing the Audit Committee from succeeding to Board 
of Directors every year.

4.6.2. Consider, review, and revise the Charter of Audit Com-
mittee and propose to Board of Directors for approval when 
it deems necessary to rectify

4.6.3. Perform other tasks as assigned by the Board of Direc-
tors within the scope and responsibilities of the Audit Commit-
tee

5. Reporting of the Audit Com-
mittee
5.1 The Audit Committee shall report the performance to the 
Board of Directors in the Board of Directors’ meeting at least 
4 times a year

5.2 Prepare the Audit Committee’s reports by the rules of The 
Office of the Securities and Exchange Commission and the 
Stock Exchange of Thailand, as well as published in the Com-
pany’s annual report
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5.3 If the following matters; which may significantly affect the 
Company’s financial position and performance, are discovered 
or suspected during the operations. The Audit Committee shall 
report to the Board of Directors to resolve within the period 
that the Audit Committee considers appropriate.

1) Conflict of Interest

2)	Fraud, abnormality, or significant deficiency of internal 
control

3) Infringement of the laws, rules, regulations, or requirements 
of the Stock Exchange of Thailand, the Office of the Securities 
and Exchange Commission, and other related laws

5.4 If the Audit Committee has reported to the Board of Direc-
tors about matters or actions that have a significant impact on 
financial position and performance but the Board of Directors 
remains passive to take corrective actions within the specified 
time. A member of the Audit Committee may report said items 
or actions that have a significant impact on financial position 
and performance to the Securities and Exchange Commission 
or the Stock Exchange of Thailand

Full charter document is presented in “Appendix 3: Information 
on Corporate Governance Policy, Code of Conduct, Charters 
of the Board of Directors and Sub-Committees and Significant 
Corporate Policies”.
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Individual Information of the Risk Management Committee

Roles of the Risk Management Committee

As of 31 December 2025, the member of Risk Management Committee consisted of: 

In addition, Ms. Jirada Daengprasert acted as secretary of the Risk Management Committee

PositionName – Surname

1. 

2. 

3. 

Mr. Natthawut Viboonpatanawong 

Dr. Sittichai	Daengprasert 

Mr. Sorasit	 Daengprasert

Chairman of the Risk Management Committee / Independent Director 

Member of the Risk Management Committee / Director 

Member of the Risk Management Committee / Director

Authorities, duties, and responsibilities of the Risk Manage-
ment Committee are as follows:

1.	 Composition of the Risk Man-
agement Committeeง
1.1 The Risk Management Committee must be appointed by 
the Board of Directors that consists of at least 3 directors and 
employees at the management level with at least 1 indepen-
dent director

1.2 The Board of Directors or Risk Management Committee 
must appoint a member of the Risk Management Committee 
to be the Chairman of the Risk Management Committee.

1.3 The Risk Management Committee must appoint one em-
ployee who oversight of risk management function to be the 
Risk Management Committee Secretary  

1.4 The Risk Management Committee has the authority to 
appoint a risk management team to operate and support the 
Risk Management Committee

2. The Risk Management Com-
mittee Qualifications
2.1 Highly skilled in risk management and experienced in 
organisation management

2.2 Integrity and being trustworthy and vastly respected

2.3 Good understanding and knowledge of the Company’s 
business, products, and services

2.4 Good understanding of the principles of management, 
analytical capabilities, vigilant decision-making skills, and 
ability to make suitable suggestions

2.5 Creative, assertive, and open-minded attitudes

2.6 Ability to dedicate sufficient time function as the member 
of the Risk Management Committee

3. Authorities, Duties, and Re-
sponsibilities of the Risk Man-
agement Committee
3.1 Establish risk management policies and structure to pro-
pose to the Audit Committee and the Board of Directors by 
the risk management guidelines of the Stock Exchange of 
Thailand and the Association of Internal Auditors of Thailand.

3.2 Implement risk management strategies and prepare an 
operating manual of risk management to evaluate, follow up, 
and control each type of risk to be at an acceptable level by 
allowing various departments to participate in managing and 
monitoring risks 

3.3 Evaluate risk at the organisational level and establish 
procedures to manage risk to be at an acceptable level, in-
cluding monitoring and supervising risk in accordance with 
provided strategies

3.4 Review risk management policies and sufficiently improve 
their efficiency to monitor risk

3.5 Have the authority to summon an associated individual to 
give opinions, attend meeting, clarify or appoint and assign 
roles for operators at all levels to appropriately manage risks, 
and report to the Risk Management Committee to achieve 
objectives of risk management

3.6 Report of the results of risk management to the Board of 
Directors at least once a year

3.7 Arrange for the determination and assessment of a variety 
of risks as well as analysing damage and potential effect to 
the Company that may occur systematically and continuous-
ly to ensure that the risk survey covers every business process
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3.8 Develop a plan to prevent or minimise risks

3.9 Evaluate and prepare a report on risk management

3.10 Establish an integrated risk management system that 
connects with the information system

3.11 Oversight to ensure a thorough communication about 
measures related to risk management among departments so 
that the employees could follow accordingly

3.12 Support and improve continuous risk management 
throughout the organisation

3.13 Review the accuracy of the reference and the self-as-
sessed evaluation regarding the Company’s anti-corruption 
under the Thai Private Sector Collective Action Coalition 
Against Corruption Project 

3.14 Perform other tasks as the Board of Directors deems fit 

3.15 The Risk Management Committee should conduct the 
self-evaluation assessment regarding their performance at 
least once a year by dividing evaluation into 2 parts i.e. indi-
vidual performance evaluation of the member of the Risk 
Management Committee and performance evaluation of the 
Risk Management Committee as a whole and report problems 
that cause the operation its failure to achieve its goals and 
objectives as well as resolutions to the Board of Directors

4. Reporting of the Risk Man-
agement Committee
4.1 The Risk Management Committee shall report performance 
and activities to the Board of Directors to acknowledge the 
Risk Management Committee activities and oversight the 
Administrative Department to ensure suitable and effective 
risk management such as

-	 The Risk Management Committee minutes of meeting which 
clearly states resolutions and opinions on various agendas

-	 Report activities that are considered and operated in the 
given year

-	 Any report the Risk Management Committee opines that it 
should be presented to the Board of Directors for consideration 
or acknowledgment

Full charter document is presented in “Appendix 3: Information 
on Corporate Governance Policy, Code of Conduct, Charters 
of the Board of Directors and Sub-Committees and Significant 
Corporate Policies”.
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Individual Information of the Nomination and Remuneration 
Committee

Roles of the Nomination and Remuneration Committee

As of 31 December 2025, the members of Nomination and Remuneration Committee consists of:

PositionName - Surname

1. 

2. 

3. 

4. 

Assoc. Prof. Dr. Lalita Hongratanawong 

Ms. Sopawadee Lertmanaschai 

Mr. Tawat Kitkungvan 

Ms. Jirada Daengprasert

Chairman of the Nomination and Remuneration Committee / Independent Director 

Member of the Nomination and Remuneration Committee / Independent Director 

Member of the Nomination and Remuneration Committee / Director 

Member of the Nomination and Remuneration Committee / Director / Secretary of the Nomination 

and Remuneration Committee

Authorities, duties, and responsibilities of the Nomination and 

Remuneration Committee are as follows:

1. Composition of the Nomina-
tion and Remuneration Commit-
tee
1.1 The Board of Directors is responsible for appointing the 
members of the Nomination and Remuneration Committee. 
This committee should have a minimum of three members, 
with at least half of them being independent directors. Addi-
tionally, the Chairman of the Board should not be a member 
of this committee.

1.2 The Chairman of the Nomination and Remuneration Com-
mittee should be an independent director who has been ap-
pointed by the Board of Directors.

1.3 The Company’s executive of the Human Resources Division 
will serve as a director and secretary of the Nomination and 
Remuneration Committee, based on their position within the 
Company.

2. The Nomination and Remuner-
ation Committee Qualifications
2.1 Have expertise appropriated for the assigned tasks. Be 
honest and entrusted and accepted.

2.2 Understand the principles of good management. Have 
discretion, decision-making skills, and the ability to analyse 
problems and provide appropriate feedback.

2.3 Have creativity and the ability to express opinions and 
listen to others’ opinions.

2.4 Be sufficiently dedicated to performing duties as a Direc-
tor of the Nomination and Remuneration Committee.

3. Authorities, Duties, and Re-
sponsibilities of the Nomination 
and Remuneration Committee
3.1 Nomination

3.1.1 Consider the structure, size, and composition of the 
Board of Directors and any sub-committees in relation to the 
Company’s strategy and current circumstances. They should 
also evaluate the qualifications of these individuals to ensure 
they are suitable for their roles.

3.1.2 Consider the independence of each Independent Direc-
tor to ensure that they are fully qualified.

3.1.3 Establish criteria and procedures for identifying and 
nominating qualified individuals to serve as directors and 
executives, in line with the Company’s business strategy. One 
way to do this is by creating a Board Skill Matrix to aid in the 
nomination process. The committee should consider a variety 
of factors when selecting individuals, including their qualifica-
tions, diversity in terms of profession, skills, age, experience, 
gender, race, religion, origin, expertise and any specific skills 
required for the role, as well as their contributions to the com-
pany and suggestions for the Board of Directors. This may 
involve looking at the list of nominees from previous Board of 
Directors, giving shareholders an opportunity to nominate 
directors, and other methods

3.1.4 When re-nominating Directors whose terms have expired, 
the Nomination and Remuneration Committee should careful-
ly evaluate their past performance during their previous term. 
This evaluation should include assessing their contributions 
and attendance records at board meetings and shareholders’ 
meetings. The committee should then provide this information, 
along with their recommendations, to the Board of Directors 
for approval before presenting the nominee for a final decision 
at the shareholders’ meeting
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3.1.5 Oversee the creation and implementation of succession 
plans for key positions such as President, executives, and 
other key personnels. This includes planning for potential 
situations where these individuals may retire, resign, or be 
unable to perform their duties. The committee will also oversee 
the management and development of personnel to ensure the 
company has the appropriate number, knowledge, skills, 
experience, and motivation to continue its operations effec-
tively.

3.1.6 Consider the development needs of the Board of Direc-
tors, sub-committees, and President and create a plan to 
enhance their knowledge and understanding of the Company’s 
operations, roles, duties, and key developments such as 
economic and industrial landscapes, and relevant laws and 
regulations. This plan should include training and development 
opportunities for both current and new personnels to ensure 
they are well-equipped to effectively fulfill their responsibilities. 

3.2 Remuneration Consideration

3.2.1 Consider several factors when determining the remuner-
ation and compensation schemes for directors and executives. 
This includes both monetary and non-monetary elements, and 
should take into account the practices of similar companies 
in the same industry and of similar size. The committee should 
also evaluate the performance, experience, duties, roles, and 
responsibilities of the individuals in relation to the Company’s 
expansion plans, financial position, and overall performance 
in line with the Company’s long-term strategy and goals. The 
aim of this evaluation is to provide incentives for good man-
agement and retain qualified directors and executives. 

3.2.2 Conduct the performance assessment regulations for 
the Board of Directors, sub-committees, and executives to 
consider their annual remuneration and submit to the Board 
of Directors for approval.

3.2.3 Assess the remuneration of the executives to be in line 
with their performance by using the goals and assessment 
regulations linked to both short-term and long-term strategies 
and plans.

3.3 Others

3.3.1 In performing duties within the scope, the Nomination 
and Remuneration Committee shall have the authority to sum-
mon the related management division, executives, and em-
ployees to give their opinions, attend meetings, or submit 
documents that are deemed relevant and necessary.

3.3.2 The Company shall have the power to hire consultants 
or external experts under the Company’s regulations, if nec-
essary. The Company shall be responsible for any incurred 
costs.

3.3.3 The Nomination and Remuneration Committee shall 
evaluate the performance by conducting both self-assess-
ments and group assessments and report the results along 
with operational obstacles which are potential failures to meet 
the objectives of establishing the committee to the Board of 
Directors annually.

3.3.4 Review and update the charter of the Nomination and 
Remuneration Committee and propose for the Board of Direc-
tors’ approval when it deems it appropriate to amend it.

3.3.5 Perform other tasks assigned by the Board of Directors 
within the scope of duties and responsibilities of the Nomina-
tion and Remuneration Committee.

4. Reporting of the Nomination 
and Remuneration Committee
4.1 The Chairman of the Nomination and Remuneration Com-
mittee shall report the meeting summary to the following Board 
of Directors’ meeting every time.

-	 The Nomination and Remuneration Committee’s meeting 
minutes which consists of the thorough resolutions and opin-
ions for each agenda.

-	 Report on activities considered and implemented in the year

-	 Any other reports that the Nomination and Remuneration 
Committee may agree to propose to the Board of Directors for 
consideration or acknowledgement, etc.

Full charter document is presented in “Appendix 3: Information 
on Corporate Governance Policy, Code of Conduct, Charters 
of the Board of Directors and Sub-Committees and Significant 
Corporate Policies”.
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Individual Information of the Executive Committee

Roles of the Executive Committee

As of 31 December 2025, the members of Executive Committees consisted of: 

PositionName - Surname

1. 

2. 

3. 

4. 

5. 

6. 

7. 

8. 

Mrs. Jintana Santipisud 

Dr. Sittichai	Daengprasert 

Mr. Pissanu  Daengprasert 

Ms. Jirada Daengprasert 

Mr. Sorasit Daengprasert 

Mr. Kriangkrai Rungruangthaweekul 

Ms. Nongnuch Cheawpattayakorn 

Mr. Danaisuan Kunarojanasombhat

Chairman of the Executive Committee / Director 

Member of the Executive Committee / Director 

Member of the Executive Committee / Director 

Member of Executive Committee / Director / Secretary of the Executive Committee 

Member of the Executive Committee / Director 

Member of the Executive Committee 

Member of the Executive Committee 

Member of the Executive Committee

Authorities, duties, and responsibilities of the Executive Com-
mittee are as follows:

1.	 Composition of the Executive 
Committee
1.1 The Executive Committee must be appointed by the Board 
of Directors that consists of directors who are not independent 
directors and at least 5 employees at the management level.

1.2 The Board of Directors must appoint a member of the 
Executive Committee who work to be the Chairman of the 
Executive Committee.

1.3 The President must take the roles of Executive Committee 
dutifully.

1.4 The Executive Committee may consider appointing an 
Executive Committee Secretary to assist in the operation of 
the Executive Committee regarding meeting appointments, 
agenda preparation, meeting documents submission, and 
meeting minutes recording.

2. The Executive Committee 
Qualifications
2.1 Highly skilled and experienced in organisational manage-
ment

2.2 Integrity, ethics, and authority in business operations, in-
cluding being trustworthy and vastly respected

2.3 Good understanding and knowledge of the Company’s 
business, products, and services

2.4 Good understanding of the principles of management, 
analytical capabilities, vigilant decision-making skills, and 
ability to make suitable suggestions

2.5 Creative, assertive, and open-minded attitudes

2.6 Ability to dedicate sufficient time function as to the member 
of the Executive Committee

2.7 Be fully qualified, have no disqualification as indicated by 
the laws on Public Company Limited, Securities and Exchange 
laws, and other related laws, and have no characteristics in-
dicating the lack of qualification to be trusted to operate the 
company having the public as shareholders according to the 
notification of the Capital Market Supervisory Board.

3. Authorities, Duties, and Re-
sponsibilities of the Executive 
Committee
3.1 Monitor and provide business management guideline of 
the Company by the law, objectives, regulations, Shareholders’ 
meeting resolution, Board of Directors’ meeting resolution, and 
the policy prescribed by the Board of Directors with integrity 
and discretion to maintain the Company’s interest. Report the 
results to the Board of Directors with authority to give the order 
in command, issue regulations, announcements, and internal 
memos to ensure that the operations comply with the policy. 

3.2 Consider assigning authorities and level of approval of 
each individual appropriately as well as segregate duties that 
may commit fraud, including establishing suitable procedures 
and methods to make a transaction with major shareholders,  



56-1 One Report 2025 บริษัท โรงงานเภสัชอุตสาหกรรม เจเอสพี (ประเทศไทย) จํากัด (มหาชน) 81

directors, executives, or those who are associated with said 
individuals to prevent the transfer of beneficial interest and 
present to the Board of Directors to approve of the principles 
as well as oversight with the approved principles and require-
ments

3.3 Estimate the annual budget and procedures of the expen-
diture to present to the Board of Directors for approval and 
monitor expenses by the approved annual budget from the 
Board of Directors

3.4 Consider improving the Company’s business plan for the 
benefit of the Company 

3.5 Consider approving investments and investment budgets 
accordingly to manual of authority

3.6 Consider signing contracts that shall bind the company 
accordingly to manual of authority

3.7 Be responsible to provide sufficient important information 
of the Company for the Board of Directors and Shareholder 
consideration as well as provide reliable financial reports in 
accordance with the standards and transparent

3.8 Consider the Company’s profit and loss and propose an 
annual dividend to the Board of Directors

3.9 Consider new business initiation or termination to propose 
to the Board of Directors

3.10 Oversight the procedures for operators to reports unusu-
al incidents or conducts or illegal actions against the Executive 
Committee promptly and the case of mentioned incidents have 
a significant effect, the Executive Committee must be informed 
promptly 

3.11 Proceed any action to support procedures mentioned 
above or as instructed or assigned by the Board of Directors 

3.12 Procedures presented in the Executive Committee meet-
ing for a vote and/or approval in the Executive Committee 
meeting shall be reported to the Board of Directors in the next 
Board of Directors meeting. In this regard, the member of the 
Executive Committee may not approve with the agenda that 
he/she is interested or possible conflicts with the Company or 
subsidiaries (if any)

3.13 The Executive Committee should conduct the self-eval-
uation assessment regarding their performance at least once 
a year by dividing evaluation into 2 parts i.e. individual per-
formance evaluation of the member of the Executive Commit-
tee and performance evaluation of the Executive Committee 
as a whole and report problems that cause the operation its 
failure to achieve its goals and objectives as well as resolutions 
to Board of Directors

Full charter document is presented in “Appendix 3: Information 
on Corporate Governance Policy, Code of Conduct, Charters 
of the Board of Directors and Sub-Committees and Significant 
Corporate Policies”.
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Directors’ Meeting Attendances

Board of Directors and Sub-Committee Meetings

Shareholders’ Meeting

Operations in Board of Directors and Sub-Committee Meetings

The attendance details of 2025 Board of Directors and Sub-committee meetings in hybrid format were as follows:

The attendance details of the Annual General Meeting and Extraordinary General Meeting were as follows:

The Company schedules and notifies Board of Directors’ and 
sub-committees’ meeting dates and meeting agendas in 
advance throughout the year. The Company notifies the 
schedule to the Board of Directors and sub-committees by 
the end of the year in advance of the following year’s meeting. 
Whereby, the Company determines Board of Directors meet-
ing at lease 4 times a year in accordance with relevant laws. 
However, the Chairman of Board of Directors is able to call for 
additional meeting if in case of urgent matter. In addition, the 
Company sends out invitation letter and supporting documents 
to directors and sub-committees at least 3 days in advance 
prior to the meeting date in order to let directors and sub-com-
mittees at least 3 days in advance prior to the meeting date 
in order to let directors and sub-committees have sufficient

time to consider information prior to the meeting. Moreover, 
the Company considers to use technology to facilitate the 
meetings e.g. organising hybrid meeting by offering directors 
and sub-committees select to attend meeting either on site or 
online and sending invitation letter and supporting documents 
by mean of electronic format. These operations comply with 
relevant laws and regulations.

In 2025, the Company convened one the Board of Directors’ 
meeting without the presence of management to discuss about 
the Company’s strategy. In addition, the Company convened 
one joint meeting between the Audit Committee and the Risk 
Management Committee to discuss about significant transac-
tion that might have conflict of interests.

Name - Surname

Number of attendances / Number of meetings

Board of 
Directors Audit Committee

Risk Management 
Committee

Nomination and 
Remuneration 
Committee

Executive 
Committee

1. 

2. 

3 

4. 

5. 

6. 

7. 

8. 

9. 

10. 

11. 

12. 

13. 

14.

M.D. Thongchai Thavichachart 

Ms. Sopawadee Lertmanaschai 

Pharmacist Vinit Usavakidviree 

Asst. Prof. Dr. Lalita Hongratanawong 

Mr. Nattawut Viboonpatanawong 

Mr. Tawat Kitkungvan 

Mrs. Jintana	Santipisud 

Dr. Sittichai Daengprasert 

Mr. Pissanu Daengprasert 

Ms. Jirada Daengprasert 

Mr. Sorasit Daengprasert 

Mr. Kriangkrai Rungruangthaweekul 

Ms. Nongnuch Chiewpattanakorn  

Mr. Danaisuan Kunarojanasombhat

10/10 

9/10 

10/10 

9/10 

7/10 

4/10 

10/10 

10/10 

10/10 

10/10 

9/10

10/10 

10/10 

10/10 

10/10 

10/10 

10/10 

10/10 

10/10

5/5 

5/5 

5/5

3/3 

2/3 

2/3

2/2 

2/2 

2/2 

2/2

Name - Surname Number of attendances / Number of meetings

1. 

2. 

3 

4. 

5. 

6. 

7. 

8. 

9. 

10. 

11.

M.D. Thongchai Thavichachart 

Ms. Sopawadee Lertmanaschai 

Pharmacist Vinit Usavakidviree 

Asst. Prof. Dr. Lalita Hongratanawong 

Mr. Nattawut Viboonpatanawong 

Mr. Tawat Kitkungvan 

Mrs. Jintana	Santipisud 

Dr. Sittichai Daengprasert 

Mr. Pissanu Daengprasert 

Ms. Jirada Daengprasert 

Mr. Sorasit Daengprasert

2/2 

2/2 

2/2 

2/2 

2/2 

2/2 

2/2 

2/2 

2/2 

2/2 

2/2
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The Policy of the Remuneration of the Board of Directors and 
Executives
Policy, Procedure and Structure of Director’s Remunerations

Breakdown of Director’s Remunerations

In 2025, the Company has set director’s remuneration in fixed amount per time and quarterly, together with financial perfor-
mance-related remunerations based on the Company’s operating results. The Company has the policy to determine the remu-
neration for the directors to be in monetary and non-monetary forms at reasonable level by considering roles, responsibilities, 
performances and expected benefits. In addition, the rate is comparable to the similar business in order to encourage the Board 
of Directors to achieve the goal of the Company. The remuneration of the directors must be in accordance with the strategies 
and goals of the Company. The Board of Directors will consider types of remuneration and make it reasonable by setting the 
criteria or the remuneration setting method, which is fair and sensible in accordance with the Company’s performance, for the 
directors and sub-committees. The information will be disclosed in the 56-1 One Report of the Company. However, the remu-
neration of the directors and the sub-committees will be proposed in the Shareholders’ meeting to obtain approval annually.

At the Annual General Meeting of Shareholders for the year 2025 on 22 April 2025, the Shareholders had a resolution to approve 
remuneration for the directors and sub-committees for the year 2024 as follow:

For the year ended 31 December 2025, the Company provided monetary remunerations for six directors and sub-committees 
as following,

Director’s Remuneration (Excluding the Company’s Executives)

(Unit: Baht)
Per Time Quarterly

The Chairman of the Board 

Director (not an employee of the Company) 

Chairman of the Audit Committee 

Member of the Audit Committee 

Chairman of the Risk Management Committee 

Member of the Risk Management Committee 

Chairman of the Nomination and Remuneration Committee 

Member of the Nomination and Remuneration Committee

Note :

40,000 

15,000 

30,000 

15,000 

12,000 

10,000 

12,000 

10,000

15,000 

- 

15,000 

- 

- 

- 

- 

-

The Company can provide extra remuneration in accordance with the annual turnover of the Company. The rate of the remuneration of directors will be 

set as not more than 0.25% of the total revenue according to the annual financial statement of the Company. In addition, these remunerations do not 

apply to directors who are the Company’s executives, which have already received monthly remunerations.

Name - Surname 

(Unit: Baht)

Board of 
Directors

1,045,000Total

Audit 
Committee

340,000 36,000 64,000

Risk 
Management 
Committee

Nomination and 
Remuneration 
Committee

Director 
Bonus

600,000

Total

2,085,000

1. 

2. 

3 

4. 

5. 

6.

M.D. Thongchai Thavichachart 

Ms. Sopawadee Lertmanaschai 

Pharmacist Vinit Usavakidviree 

Asst. Prof. Dr. Lalita Hongratanawong 

Mr. Nattawut Viboonpatanawong 

Mr. Tawat Kitkungvan

460,000 

135,000 

150,000 

135,000 

105,000 

60,000

190,000 

75,000 

75,000

36,000

20,000 

24,000 

20,000

100,000 

100,000 

100,000 

100,000 

100,000 

100,000

560,000 

445,000 

325,000 

334,000 

241,000 

180,000

Remark : Director bonus for the year 2024 paid in the first quarter of 2025 with the approval from the Board of Directors’ meeting no. 1/2025 dated 28 February 2025



56-1 One Report 2025 บริษัท โรงงานเภสัชอุตสาหกรรม เจเอสพี (ประเทศไทย) จํากัด (มหาชน)84

Executives

Executives’ remunerations

As of 31 December 2025, the Company had 8 management consisted of: 

PositionName - Surname

1. 

2. 

3. 

4. 

5. 

6. 

7. 

8.

Dr. Sittichai Daengprasert 

Mr. Pissanu Daengprasert 

Ms. Jirada Daengprasert 

Mr. Sorasit Daengprasert 

Ms. Poonsap Ruangsri 

Mr. Kriangkrai Rungruangthaweekul 

Ms. Nongnuch Cheawpattayakorn 

Mr. Danaisuan Kunarojanasombhat

President (CEO) / Executive Vice President of Business Strategy and Innovation 

Executive Vice President of Sales and Marketing 

Executive Vice President of Finance and Accounting (CFO) (The person taking the highest responsibility in finance 

and accounting) 

Executive Vice President of Manufacturing and Operations 

Vice President of Accounting (The person supervising accounting) 

Vice President of Finance 

Quality Assurance Director 

Plant Senior Director

Executive means a manager or an individual who holds the first four executive positions after the manager, all individuals who hold a position 

equivalent to the fourth executive level position and shall include persons holding an executive position in the accounting or finance at 

department manager level or, higher or, equivalent. The information of the Company’s executives is shown on “Appendix 1: Information on 

Directors, Executives, Controllers, Company Secretary and Head of Compliance”.

Remarks :

Policy, procedure and structure 
of remunerations for the Presi-
dent and executives
In 2025, the Company has set remunerations of President and 
executives in fixed monthly amount and performance-related 
remunerations based on the Company’s operating results and 
executives’ performance evaluation results. The Company has 
the policy to set the remuneration for the President and exec-
utives to be in monetary and non-monetary forms at reasonable 
level by considering roles, responsibilities, performances and 
expected benefits. In addition, the rate is comparable to the 
similar business in order to encourage the President and ex-
ecutives to achieve the goal of the Company. The remunera-
tion of the President and executives should align with the

strategies and goals of the Company. The Board of Directors 
will consider types of remuneration and make it reasonable 
by setting the criteria or the remuneration setting method, 
which is fair and sensible in accordance with the Company’s 
performance, for the President and executives. The information 

will be disclosed in the 56-1 One Report of the Company.

Monetary remunerations
The Company provided monetary remuneration to the Presi-
dent and executives for the year ended 31 December 2025 
totalled Baht 31.3 million. The monetary remuneration consist-
ed of salary, bonus, provident fund contribution, Social Secu-
rity Fund contribution and provision for post-retirement bene-
fits.
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Employee information

Number of employees
The Company had employees (executives excluded) as of 31 December 2025, divided into each section as follows:

Employee compensations
Employee compensations (executives excluded); which com-
prise salary, bonus, travelling expenses, Social Security Fund 
contributions, provident fund contributions, and other welfares, 
for the year ended 31 December 2025 was Baht 171.3 million, 
with a ratio of male and female employees’ benefits at 1 : 2.21.

Supporting of disabled persons
The Company supports in equality of employment; therefore, 
the Company hires disabled persons or makes contribution 
into the Empowerment for Person with Disabilities Fund. As of 
31 December 2025, the Company hired 3 disabled persons 
as employees and the Company has completely contributed 
into the Empowerment for Person with Disabilities Fund in the 
specified time period.

Provident Fund
The Company has established provident fund for employees 
to guarantee employees’ future and to motivate the employees 
to work for the Company in the long-term. As of 31 December 
2025, 312 employees were members of the provident fund. In 
addition, the Company paid contributions into the provident 
fund totalled Baht 1.6 million.

Staff turnover ratio
The Company had 13.80% staff turnover ratio in 2025.

Litigation in relation to labour
- None -

Promotion of employee’s quality of living, safety and occupation-
al health
The Company recognises that employees are considered the valuable success factor in achieving its goals. Therefore, the 
Company has stipulated in its mission to “develop personnel to thrive for ideas, improvement and development of work and 
services efficiently and continuously” with a focus on developing and supporting employees to have knowledge and capabili-
ties in line with the goals set by the Company.

Manufacturing and operations 

Sales and marketing 

Research and development 

Human resources 

Accounting and finance 

General administration

100 

6 

3 

18 

5 

18

193 

38 

21 

13 

20 

36

293 

44 

24 

31 

25 

54

Unit: Persons

Total

Female

321

Male

150

Total

471

The employees’ safety and occupational health is fundamental to business operations. Therefore, the Company promotes a 
safe and hygienic working environment for its employees to prevent dangers of accidents and enhance their well-being. The 
Company has set a safety goal of “Zero Lost Time Injury” and has provided various safety trainings for employees to raise 
awareness and strengthen the safety culture. In 2025, the Company had 5 lost time injuries. The Company provided several 
trainings to employees in order to increase recognition and create safety culture e.g. introduction to first-aid, basic fire fighting.
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Employees training

Human relations

The Company emphasis on personnel development. Training is a method to ensure that employees could perform works ac-
curately and efficiently. This will assist the Company achieves objectives and strategies as expected. In addition, training will 
motivate employees to work with organisation continually. The Company trains employees to enhance knowledge and under-
standing in several topics. For instance, business operations policy, rules, methods and operating procedures, personal data 
protection and essential skills for work (both technical and soft skills). The Company offers training to employees in both on site 
and online to facilitate employees to access the knowledge.

In 2025, the Company had training expenses totalled Baht 2.2 million, respectively, and had average training hours per head-
count as tabulated below:

In order to strengthen relationships between the Company and employees, widen communication for organisation’s objectives 
and work guidelines and support employees’ participation, the Company organises various human relations activities e.g. Town 
Hall meeting, Kaizen project competition, sport day and New year staff party.

Internal training 

External training

10.76 

26.08

14.74 

12.66

Unit: Hours per headcount

Total

Bangkok and Metropolitan factories

36.84

Lamphun factory

27.42
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Other Important Information
Company Secretary
According to Section 89/15 of the Public Limited Companies 
Act, B.E. 2535 (1992) requires that the Board of Directors must 
provide a company secretary to be responsible on behalf of 
the Company or the Board of Directors. At the meeting of the 
Board of Directors No. 6/2018 on 15 November 2018, the 
Board of Directors has resolved to appoint Ms. Jirada Daeng-
prasert; who has graduated in accounting field and has joined 
a training program in relation to company secretary organised 
by Thai Institute of Directors (Thai IOD), as a company sec-
retary.

The company secretary has the scope of duties and respon-
sibilities as follows:

1) Provide preliminary suggestions about regulations, laws, 
and rules of the Company that the Board of Directors and 
Executives must be aware and ensure the correct and constant 
compliance, including reporting the changes of significant 
regulations and/or laws to the Board of Directors and Execu-
tives.

2) Arrange Shareholders’ meetings and the Board of Directors’ 
meetings to be in compliance with laws, rules of the Compa-
ny, and related practices.

3)	Create and keep the following documents

(a) Committee Registration

(b) The Notice of the Meeting Appointment of the Committee, 
Minutes and the Annual Report of the Company

(c) The Notice of the Meeting of the Shareholders and Share-
holders’ Minutes

4)	Ensure the disclosure of information and report the informa-
tion in the assigned parts to the agencies that direct the 
Company in accordance with the rules and regulations of the 
government agencies.

5)	Keep the report of the conflict of interest reported by direc-
tors or executives and submit the copies of the report of the 
conflict of interest to the Chairman of the Board of Directors 
and the Chairman of Audit Committee within 7 business days, 
starting from the day that the Company receives the reports.

6)	Arrange the system to completely and correctly keep the 
related documentary evidence

7)	Contact and communicate with general shareholders to be 
notified about the privileges of the shareholders and the news 

of the Company

The Person Supervising Ac-
counting
Ms. Poonsap Ruangsri is the person who is assigned to be 
directly responsible for accounting supervision. The main duty 
is to supervise the transaction process of the Company to be 
efficient and in compliance with the orders, regulations and 
other rules of the Company. She has assumed the position 
since 2015. 

Investor Relations
The stakeholders can equally contact to inquire about the 
Company’s information.

Head of Compliance
Head of compliance of the Company has duty to oversight the 
operations under related laws and regulations. The Company 
has assigned Mr. Kriangkrai Rungruangthaweekul to be head 
of compliance. 

The information of company secretary, the person supervising 
accounting and head of compliance was presented in “Ap-
pendix 1: Information on Directors, Executives, Controllers, 
Company Secretary, and Head of Compliance”.

Name

Tel.

Website

Email

Address

Mr. Kriangkrai Rungruangthaweekul

06 4479 1691

https://www.jsppharma.com/th/investor-relations/

ir@jsppharma.com

255, 257 Soi Sathupradit 58 Bangphongphang, 
Yannawa, Bangkok 10120
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Auditor’s Remuneration
The Company paid remunerations to KPMG Phoomchai Audit Limited for financial statement audit for the accounting period 
2023 - 2025 as follows:

The related parties to the auditor are not related to the Company. Moreover, the Company did not use any services from the 
audit firm and its affiliated in the previous accounting period.

Annual Financial Statement Audit Fee 

Interim Financial Statement Review Fee

1.55 

0.45

1.79 

0.51

2.11 

0.54

(Unit: Baht million)

Total

2024

2.30

2023

2.00

2025

2.65
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Director and Independent 
Director
In the process of nominating directors for the Company, the 
Nomination and Remuneration Committee is responsible for 
establishing recruitment policies and screening suitable can-
didates to be nominated as directors before submitting rec-
ommendations to the Board of Directors and/or the Sharehold-
ers’ meeting for the appointment of such persons. This process 
adheres to relevant charters, articles of association, applica-
ble rules or laws, and the Company’s corporate governance 
policy. The consideration of suitable candidates for directors 
must take into account the structure of the Board of Directors 
and the diversity of the Board of Directors e.g. gender, age, 
race, nationality, experience. In addition, the Company will 
consider the required director skills by using the Board skill 
matrix, including knowledge, abilities, and skills essential to 
the Company’s business, as well as considering potential 
conflicts of interest.

The Company has a director nomination process that consid-
ers a director pool or uses external consultants. Nomination 
of directors is conducted through a rigorous and meticulous 
screening process. The Company is committed to appointing 
individuals who possess the requisite knowledge, expertise, 
and industry-specific experience that align with the Company’s 
strategic needs. Beyond professional qualifications, candi-
dates must demonstrate the ability to dedicate sufficient time 
to fulfill their duties effectively and serve the best interests of 
the Company. Furthermore, the selection criteria prioritise 
attributes that support and congruent with the Company’s 
short-term and long-term business strategies. To protect the 
rights of the Company’s shareholders, the Board of Directors 
and the Nomination and Remuneration Committee provide an 
opportunity for shareholders to participate in nominating suit-
able candidates for consideration for election as directors in 
advance. In addition, when voting to elect directors at the 
Shareholders’ meeting, the Company allows shareholders to 
vote for directors individually, allowing shareholders to cast 
all their votes for each nominated director. The nominated 

directors for the Annual General Meeting of Shareholders for 
the year 2026 were considered according to the procedures 
mentioned above, had qualifications in accordance with re-
lated laws and were appropriate with the Company’s business.

The Company has additional nomination process of indepen-
dent directors by considering the qualifications and prohibit-
ed characteristics of the directors in accordance with the 
Public Limited Company Act and the Securities and Exchange 
Act, Capital Market Supervisory Board Official Announce-
ments, Exchange Commission Official Announcements includ-
ing official announcements, rules, and/or other relevant regu-
lations. In addition, the Board of Directors selects independent 
directors from their expertise, work experience and other 
suitability. The Company has the policy to appoint at least 
one-third of the total number of directors as independent di-
rectors and there shall not be fewer than three persons. The 
qualifications of independent directors are as follows:

1) An independent director shall hold no more than 1% of the 
total number of shares with voting rights of the Company, 
parent company, subsidiaries, associates, companies of 
major shareholder, companies of controlling person. This shall 
include the shares held by related persons of that independent 
director;

2)	 An independent director shall not be or has been a director 
who takes part in management, employee, consultant who 
receives a regular salary, or a controlling person of the Com-
pany, parent company, subsidiaries, associates, same-level 
subsidiaries, or a major shareholder unless they have retired 
from the aforementioned position for at least 2 years prior to 
the date of the company submits an application for offering to 
sell newly-issued shares to the public with the the Office of 
the Securities and Exchange Commission  or prior to the date 
of appointment as the Company’s independent director (de-
pending on the case). The prohibited characteristics exclude 
cases where an independent director was a government offi-
cial or a public sector advisor who is a major shareholder or 
control person of the Company; 

Summary of the Performance Result of the Board of Directors in 
the Past Year
Nomination of Directors and Executives

Key Operational Results of Corporate
Governance Report

8
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3) An independent director shall not be a person having con-
sanguinity or a relationship by legal registration in the manner 
of a parent, spouse, sibling, and child, including spouse of a 
child of other directors, executives, major shareholders, con-
trol persons, or a person who will be nominated as a director, 
executive or control person of the Company or its subsidiaries;

4) An independent director shall not has or has ever had any 
kind of business relationship with the Company, its parent 
company, subsidiaries, associates, major shareholder or 
controlling person, in a manner that may interfere with their 
own independent judgment, and neither is nor has ever been 
a significant shareholder or controlling person of any person 
operating a business which has relationship with the Compa-
ny, its parent company, subsidiaries, associates, major share-
holder or controlling person, unless the foregoing relationship 
has ended not less than 2 years prior to the date of the com-
pany submits an application for offering to sell newly-issued 
shares to the public with the Office of the Securities and Ex-
change Commission or prior to the date of appointment as the 
Company’s independent director (depending on the case);

5)	An independent director shall not be or has been an auditor 
of the Company, parent company, subsidiaries, associates, 
major shareholder or controlling person of the Company and 
shall not be a significant shareholder, controlling person or a 
partner of the audit firm which has an auditor of the Company, 
parent company, subsidiaries, associates, major shareholder 
or the Company’s controlling person working at the company 
unless they have retired from the aforementioned position for 
at least 2 years before the date of the Company submits an 
application for offering to sell newly-issued shares to the 
public with the Office of the Securities and Exchange Com-
mission or prior to the date of appointment as the Company’s 
independent director (depending on the case);

6)	An independent director shall not be or has been a profes-
sional service provider of any kind, including a legal or finan-
cial advisor who receives service fee in excess of Baht 2 
million per year from the Company, parent company, subsid-
iaries, associates, major shareholder, or the Company’s 
controlling person, and shall not be a significant shareholder, 
controlling person or partner of such professional service 
provider unless they have retired from the aforementioned 
position for at least 2 years before the date of the Company 
submits an application for offering to sell newly-issued shares 
to the public with the Office of the Securities and Exchange 
Commission or prior to the date of appointment as the Com-
pany’s independent director (depending on the case);

7)	An independent director shall not be a director who has 
been appointed to represent the Company’s director, major 
shareholder, or a shareholder who is related to a major share-
holder;

8)	An independent director shall not operate the same business 
and in significant competition with the business of the Com-
pany or its subsidiaries, or shall not be a significant partner in 
a partnership or a director who takes part in management, 
employee, advisor who receives a regular salary or holds more 
than 1% of the total voting shares of another company oper-
ating the same business and in significant competition with 
the Company or its subsidiaries;

9)	An independent director shall not possess any character-
istics indicating a lack of expressing independent opinions 
with regard to the Company’s operations. 

President and Senior Executives
The Board of Directors has a duty to nominate suitable Pres-
ident and senior executives. The Board has assigned the 
Nomination and Remuneration Committee to determine the 
criteria and processes for recruiting individuals with the ap-
propriate qualifications to hold senior executive positions, 
including the President and Executive Vice President.

Succession of President and 
Senior Executives
The Company sets aside a succession planning policy, which 
requires the Company to develop succession plan with pri-
mary processes of (a) identifying key positions that require 
succession planning, (b) determining essential qualifications 
and competencies for these key positions, (c) identifying 
potential successors, (d) determining development plan for 
the potential successors and (e) evaluating performance of 
the potential successors.

The Board of Directors has a duty to oversight developing and 
executing of succession planning to ensure that the Company 
will have smooth transition. The Board of Directors has as-
signed the Nomination and Remuneration Committee to 
consider and advise the management in operations of this 
matter. The management team has a responsibility to execute 
and follow up progress on succession planning and report to 
the Nomination and Remuneration Committee at least once a 
year.
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In 2025, the Company carried out the succession plan and 
reported to the Board of Directors and the Nomination and 
Remuneration Committee meetings to inform and review, re-
spectively.

Directors’ Knowledge Develop-
ment
The Company considers directors’ knowledge development 
is crucial because it will enable the directors to stay updated 
on current situations and enhance skills essential for perform-
ing as director. As a result, the directors will carry out duties 

efficiently and lead the organisation towards achieving strat-
egies and objectives as expected. All of the Company’s di-
rectors have completed the foundation courses for directors 
(DCP/DAP), organised by Thai Institute of Directors (Thai IOD).

In case of Company appoints new director, the Company 
provides induction training to the new directors to guide the 
new director in fulfilling his/her duties. The training includes 
mission, vision, strategy, business operations, management 
structure, Board of Directors and sub-committees’ structures, 
as well as business policies in relation to corporate gover-
nance, anti-corruption and interested person reporting. 

In 2025, 7 directors attended training and seminars in various topics as follow:

Name - Surname Training program / Organiser

Ms. Sopawadee Lertmanaschai

Asst. Prof. Dr. Lalita Hongratanawong

Mrs. Jintana  Santipisud

Ms. Jirada Daengprasert

Mr. Sorasit	 Daengprasert

Mr. Pissanu	Daengprasert

Dr. Sittichai	Daengprasert

•	 Financial trip NYSE, Nasdaq (USA) / The Stock Exchange of Thailand
•	 Economic Outlook 2025 / Central Plaza Hotel PCL.

•	 Executive Certificate in Management, Governance, and Legal Development for Broadcasting, 
Television, and Telecommunications (BCM) / King Prajadhipok’s Institute 

•	 Advanced Master of Management Program / National Institute of Development Administration (NIDA)
•	 Strategic and Appreciative Business Development (THE MASTER) / Chulalongkorn University

•	 Development leadership skills through impactful coaching and feedback / North Star Academy
•	 Motivate Employees Through Performance / Thailand Productivity Institute (FTPI)
•	 E-learning CFO’S Refresher / The Stock Exchange of Thailand
•	 Board Nomination & Compensation Program (BNCP) 22/2025 / Thai Institute of Directors (Thai IOD)

•	 SDG guidebook for Thai listed companies / The Securities and Exchange Commission
•	 GHG Scope 3 In Action / The Stock Exchange of Thailand
•	 Development leadership skills through impactful coaching and feedback / North Star Academy
•	 The power of understanding and recognising others’ emotions / APTSLUTIONS

•	 Get ready to be entrepreneurs PRE 10.3 / Business Incubation Service Program (BIS)
•	 FDA20 for operation staff of herb manufacturer under FDA / Foundation of Food and Drug 
Administration

•	 The power of understanding and recognising others’ emotions / APTSLUTIONS

Directors’ Performance Evaluation
In accordance with good corporate governance policy, the Company provides the Board of Directors and sub-committees to 
evaluate performance in self-assessment format every year. The evaluation comprises two forms i.e. committee-level and indi-
vidual-level. Then the Company will use the results to improve and develop procedures, together with directors’ development 
plan, in order to assist the directors to fulfill their duties.

There are 5 levels in the Board of Directors and sub-committees’ performance evaluation.

	 4	 Strongly agree or have excellent operations in such matter

	 3	 Highly agree or have good operations in such matter

	 2	 Agree or have fair operations in such matter

	 1	 Disagree or have a few operations in such matter

	 0	 Strongly disagree or none of operation in such matter
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Audit Committee

Board of Directors

Risk Management Committee

Nomination and Remuneration Committee

Executive Committee

1.	 Structure and qualifications

2.	 Directors’ meeting

3.	 Duties, roles and responsibilities

1.	 Structure and qualifications

2.	 Duties, roles and responsibilities 

3.	 Directors’ meeting

4.	 Agendas consideration in the meeting

5.	 Relationship with management

6.	 Others

1.	 Structure and qualifications

2.	 Directors’ meeting

3.	 Duties, roles and responsibilities

1.	 Structure and qualifications

2.	 Directors’ meeting

3.	 Duties, roles and responsibilities

1.	 Structure and qualifications

2.	 Directors’ meeting

3.	 Duties, roles and responsibilities

95.6

92.8

96.7

85.8

90.2

96.2

95.2

97.7

93.8

90.8

Scores (Percent)

Committee-levelEvaluated topics Individual-level

President’s and Senior Execu-
tives’ Performance Evaluation
Every year, the Board of Directors has a duty to approve key 
performance indicators (KPIs) for the President and senior 
executives, which is reviewed by the Nomination and Remu-
neration Committee. Key performance indicators are set aside 
from the Company’s aims or annual business plan with em-
phasis in progress of work and measure in several dimensions 
e.g. leadership, setting up strategies, execution of strategies, 
relationships with directors, employees and external parties, 
allocating and administrating resources and supporting or-
ganisation culture.

After the end of accounting period, the management team 
prepares report expressing performance results in the past 
year and the President and senior executives’ performance 
evaluation results to the Nomination and Remuneration Com-
mittee for reviewing. Then, the results will be proposed to the 
Board of Directors for approval.

In 2025, the President had got 3.14 marks out of 4.00 marks 
(equivalent to 78.5%) on annual performance evaluation.

Significant Developments in 
Corporate Governance Policies, 
Guidelines, and Systems
The Company recognises the importance of good corporate 
governance as an important aspect to promote efficient op-
erations and sustainable growth, which leads to the utmost 
benefits for all stakeholders, including employees, investors, 
shareholders and other stakeholders. In this regard, the Board 
of Directors has regularly reviewed corporate governance 
policies, guidelines, and systems.

In 2025, the Company reviewed the appropriateness of all its 
policies and charters to ensure that they remain appropriate 
to the current business environment. The review was then 
presented to the Board of Directors for approval.

Detailed of the Board of Directors and sub-committees’ performance evaluation results for 2024 were tabulated below:
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Compliance Monitoring with 
Corporate Governance Policies 
and Guidelines

Encouraging Shareholders to 
Attend the Shareholders’ Meet-
ing
The company recognises the significance of respecting the 
rights and equality of all shareholders, as outlined in corporate 
governance principles, which mandate equitable treatment of 
all stakeholders. The Board of Directors has thus established 
a policy to safeguard shareholder rights and facilitate their 
ability to exercise these rights. This includes both domestic 
and foreign, retail and institutional investors. Key practices 
include:

1.	Shareholders can propose meeting agendas and nominate 
persons to be elected as directors in the Annual General 
Meeting of Shareholders within time period specified.

2.	For the Annual General Meeting of Shareholders, the Com-
pany will send out invitation letter, together with supporting 
documents to the shareholders via postage at least 14 days 
prior to meeting date. In addition, the Company will disclose 
the invitation letter and supporting documents in both Thai 
and English on the Company’s website at least 28 days prior 
to the meeting date.

3.	Prior to the meeting date, the shareholders can send opin-
ion, suggestion and inquiry in advance. The Company clear-
ly set out criteria on sending inquiry and inform the sharehold-
ers through the invitation letter to the Shareholders’ meeting.

4.	To facilitate the shareholders who cannot attend the meeting 
by themselves, the Company will attach proxy form and list of 
supporting evidences required for granting proxies together 
with invitation letter to the Shareholders’ meeting. In order to

assist the shareholders in preparing proxy documents accu-
rately and prevent a problem in joining the Shareholders’ 
meeting by proxy, understandable instructions for granting 
proxies will be attached herewith the invitation letter as well. 
Furthermore, the shareholders have an option to download 
proxy form at the Company’s website. The Board of Directors 
will provide the shareholders a list of independent directors at 
least 1 person as an option to grant proxy. The Company will 
attach detailed about name and background of such indepen-
dent directors herewith the invitation letter to the Shareholders’ 
meeting.

5.	The Shareholders have equal rights to express opinion or 
inquire during the Shareholders’ meeting. The Company will 
allot time appropriately and sufficiently and will completely 
record significant inquiries and suggestions in minute of the 
Shareholders’ meeting.

6.	Inform resolution and voting results of each agenda through 
electronic system for disclosure of the Stock Exchange of 
Thailand in timely manner.

7.	Prepare and disclose minute of the Shareholders’ meeting 
through the Company’s website and the electronic system for 
disclosure of the Stock Exchange of Thailand in timely manner.

8.	The Company encourages to use technology in the Share-
holders’ meeting, including shareholder registration, counting 
and presenting of voting. This will enable the meeting carry 
out quickly and accurately.

On 22 April 2025, the Company had the Annual General Meet-
ing of Shareholders for the year 2025 by mean of electronic 
solely (E-AGM), complied with related laws, AGM Checklist of 
Thai Investor Associations and CGR Checklist of Thai Institute 
of Directors (Thai IOD). Detailed of significant activities were 
as follow:
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Pre-meeting

At the meeting date

Post-meeting

•	 During 16 September 2024 to 1 November 2024 (46 days), the Company allowed the shareholders to propose meeting agendas 

and nominate a person to elected as a director in the Annual General Meeting of Shareholders. However, none of shareholder 

propose meeting agenda nor nominate person to be elected as a director.

•	 The Company disclosed invitation to the Annual General Meeting of Shareholders and supporting documents, which comprised 

details, explanations and supporting reasons for each of agendas sufficiently to shareholders through the Company’s website. In 

addition, the Company disclosed news through electronic system for disclosure of the Stock Exchange of Thailand in both Thai and 

English not less than 28 days prior to the meeting date (Published on 24 March 2025, which was 29 days prior to the meeting date).

•	 The Company sent out the completed invitation letter and supporting documents for the Annual General Meeting of Sharehold-

ers via postage at least 14 days prior to the meeting date (Postal stamp on 28 March 2025, which was 25 days prior to the meeting 

date).

•	 The Company welcomed shareholders to send opinion, suggestion and inquiry in advance prior to the meeting date. The 

Company clearly set out criteria on sending inquiry and inform the shareholders through the invitation letter to the Shareholders’ 

meeting.

•	 The Company attached proxy form and list of supporting evidences required for granting proxies together with invitation letter to 

the Shareholders’ meeting. In order to assist the shareholders in preparing proxy documents accurately, understandable 

instructions for granting proxies were attached herewith the invitation letter as well. Furthermore, the shareholders had an option to 

download proxy form at the Company’s website.

•	 The Board of Directors provided the shareholders 3 independent directors as an option to grant proxy. The Company attached 

detailed about name and background of such independent directors herewith the invitation letter to the Shareholders’ meeting.

•	 The Company had the Annual General Meeting of Shareholders on 22 April 2025, which was not public holiday.

•	 The Company used E-AGM system; provided by OJ International Company Limited, for registering shareholders who attended 

the meeting, voting and presentation of the meeting’s voting results. This system complied with standards stipulated by Emergency 

Decree on Electronic Meetings B.E. 2563 (2020) and other relevant laws and regulations. In addition, the electronic meeting system 

has been certified by ETDA.

•	 The Company promptly disclosed resolutions; which comprised voting results in each of agendas, through the electronic system 

for disclosure of the Stock Exchange of Thailand in both Thai and English (Published on 22 April 2025).

•	 The Company disclosed minute of the Annual General Meeting of Shareholders in both Thai and English languages through the 

Company’s website. Moreover, the Company published a news through the electronic system for disclosure of the Stock Exchange 

of Thailand within 14 days after the meeting date (Published on 2 May 2025, which was 10 days after the meeting).

Supervision of Subsidiaries and 
Associated Companies
To comply with good corporate governance code regarding 
the establishment of a framework and mechanism for super-
vision of policies and operations of its subsidiaries, associat-
ed companies, and other businesses in which the Company 
has material investments at an appropriate level to each 
business, The Company sets aside supervision of subsidiaries 
and associated companies policy with objective is to provide 
a framework and mechanism for direct and indirect supervision 
of policies and operations of its subsidiaries and associated 
companies, as well as measures to monitor their performanc-
es at an appropriate level. The aim is to manage benefits from 
the Company’s investments more effectively, which will build 
more confidence for the Company’s shareholders.

1.	Appointment or nomination of persons as directors or ex-
ecutives in subsidiaries and associated companies

1.1. The Company shall appoint persons as directors or ex-
ecutives of its subsidiaries and associated companies at least 
based on its shareholding proportion in such subsidiaries or 
associated companies to ensure that the subsidiaries and 
associated companies effectively comply with the Company’s 
policies, goals, vision, business plans, and strategic plans for 
business growth.

1.2. The appointed or nominated directors and executives 
have duties and responsibilities as follows:

1.2.1. Supervise subsidiaries and associated companies to 
comply with relevant laws, rules, measures, and regulations, 
as well as ensuring that they have good management and 
comply with the Company’s good corporate governance, code 
of conduct, and anti-corruption policy and other relevant 
policies
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1.2.2. Provide guidance in determining the direction of sub-
sidiaries’ strategies, policies and business plans to be in line 
with the Company’s, as well as promoting innovation and 
implementation of technologies to increase their competitive-
ness

1.2.3. Report subsidiaries’ performances and disclose their 
information to the Company accurately, completely and in a 
timely manner as required

1.2.4. Supervise subsidiaries’ business operations to ensure 
efficiency and appropriately manage the Company’s yield on 
investment in the subsidiaries

2. Information disclosure of subsidiaries and associated com-
panies

2.1. The subsidiaries shall report their business plans, business 
expansion, large-scale investment projects as approved by 
the Company as well as investment with other businesses to 
the Company through monthly or quarterly performance re-
ports as determined by the Company. They shall clarify and/
or submit supporting documents for consideration in such 
cases when requested by the Company, except in cases 
where the subsidiaries operate under their authority and no 
laws or subsidiaries’ regulations requiring approval from the 
Company.

2.2. The subsidiaries’ directors and executives shall organise 
appropriate and effective internal control system, risk man-
agement system, and anti-corruption system to ensure that 
their operations are truly and continuously comply with the 
Company’s policies, regulations, laws, and Notification on 
Good Corporate Governance of Listed Companies, as well as 
relevant notifications, regulations an criteria of the Capital 
Market Supervisory Board, the Office of the Securities and 
Exchange Commission, and the Stock Exchange of Thailand. 
A clear work system has been established to demonstrate that 
the subsidiaries have adequate systems for information dis-
closure and channels for the directors of the Company’s di-
rectors to effectively follow up and request the subsidiaries to 
disclose their financial position, performances, connected 
transactions, acquisition or disposition of assets, transactions 
that may have conflicts of interest and/or other material trans-
actions to the subsidiaries. In addition, mechanisms shall be 
established to audit such systems of the subsidiaries by en-
abling direct access of such information to a team of internal 
auditors and Company’s directors. The audit results shall be 
reported to the Company’s directors and executives to ensure 
that the subsidiaries regularly comply with the established 
work system.

3.	Use of internal information by subsidiaries

Directors, executives, employees, officers or assignees of the 
subsidiaries, including their spouses and minor children, are 
prohibited from using internal information of the Company or 
its subsidiaries, whether derived from the implementation of 
their duties or in any other way, that has or may have a mate-
rial impact on the Company’s price of securities for the ben-
efit of themselves or others, whether directly and/or indirectly, 
and whether or not they receive any benefit.

4.	Transactions with directors, executives, or related persons 
of subsidiaries

Director, executives, or related persons of the subsidiaries 
shall be able to transact with the subsidiaries only upon ap-
proval of the subsidiaries’ Board of Directors and/or the 
Company’s Board of Directors and/or the subsidiaries’ share-
holders’ meeting and/or the Company’s shareholders’ meeting 
(as the case may be). It shall be according to the calculated 
transaction size (by applying, mutatis mutandis, the transaction 
calculation criteria as specified in the Notification of the Cap-
ital Market Supervisory Board and the Notification of the Stock 
Exchange of Thailand on connected transactions and/or the 
amended notifications effectively at that time), unless the 
transaction is a commercial agreement in the same manner 
that a rationale person would have with a general counterpar-
ty in the same situation with the bargaining power without any 
influence of his or her status as a director, executive, or relat-
ed person as the case may be and approved by the Compa-
ny’s Board of Directors or in accordance with the principles 
approved by the Board of Directors.

The Company had procedures to supervise subsidiaries and 
associated companies by applying ruling to subsidiaries and 
associated companies in the same manner as the Company 
for material acquisition or disposal of assets transaction, 
connected transaction, transaction that might have conflict of 
interest and transaction that might have significant impact to 
operating results and/or financial position. In addition, the 
subsidiaries and associated companies have to notify the 
Company of such transactions prior to execution to ensure 
that such transactions align with overall business direction. 
The subsidiaries and associated companies have to provide 
information about reason, investment plan, expected benefits, 
investment worthiness, timeline and progress. Furthermore, 
the Company supervised subsidiaries and associated com-
panies to prepare reliably and timeliness financial information 
which will assist the Company to prepare consolidated finan-
cial information in timely manner. And in certain circumstanc
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es, the Company could provide suggestions in relation to 
accounting and finance for new transactions in order to con-
form with related financial reporting standards.

Information Security
The Company has established an information security policy 
to ensure that its information technology system is appropriate, 
efficient, and secure for smooth operations. This includes 
preventing problems that may arise from an incorrect use of 
information technology system and/or various threats which 
may cause damage to the Company. The brief guidelines are 
as follows:

1.	General Terms

2.	Physical and Environmental Security Policy 

3.	Access Control Policy 

4.	Password Control Policy 

5.	Network Access Control Policy 

6.	Wireless Access Control Policy 

7.	Personal Computing Policy

8.	Internet Usage Policy

9.	E-Mail Usage Policy

10. Malicious Code Protection Policy 

11. Backup System and Recovery Policy

12. Change Management Policy

13. Regulatory Requirement Policy

To comply with the policy, the Company carried out tasks, 
including backup testing and use of backup resources ac-
cording to business continuity plan, assess risk and prepare 
operational risk management plan for IT security, inspect 
equipment in server room and develop internal IT system to 
enhance work efficiency and reduce resource consumption.

Prevention of Using of Insider 
Information for Personal Bene-
fits
The Company has strict requirements and criteria to prevent 
the personal use of internal information. In particular, the 
Company’s financial information shall be audited/reviewed by 
a certified public accountant and reviewed and concluded by 
the Audit Committee every time, which then be proposed for 
approval to the Board of Directors and submitted to the Stock 
Exchange of Thailand or publicly disseminated.

1.	Inform directors and executives and related parties to di-
rectors/executives; which consists of spouse or domestic 
partners, minor children, legal entity that directors/executives 
or persons who are related to directors/executives collective-
ly hold more than 30% of total voting rights and have the 
largest holding in such legal entity, regarding duties to report 
securities or futures holdings to the Securities and Exchange 
Commission and the Stock Exchange of Thailand.

2.	Directors, executives and related parties to directors/exec-
utives are required to report the change of securities and fu-
tures holdings to the Securities and Exchange Commission 
under Section 59 of the Securities and Exchange Act B.E. 
2535 (1992) within 3 business days after the date of change

3.	Directors, executives, employees and officers who are aware 
of material insider information affecting changes in securities 
prices are prohibited from using such information to buy, sell, 
transfer, or accept the transfer of securities or futures issued 
by the Company before it is disclosed to the public, especial-
ly during the 30 days before the Company’s financial state-
ments or information affecting the price of securities are made 
available to the public. In addition, after the information has 
been disclosed, such persons are prohibited from buying, 
selling, transferring, or accepting the transfer of securities or 
futures issued by the Company until the people who receive 
such information have sufficient time to evaluate it (at least 24 
hours from the date and time of publication). The persons 
involved in internal information shall not disclose such infor-
mation to others until it has been reported to the Stock Ex-
change of Thailand.
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4.	Directors, executives, employees, and persons involved in 
insider information are prohibited from disclosing or transfer-
ring the Company’s internal information or confidential infor-
mation to unrelated persons, including their family members, 
relatives and friends.

5.	Information disclosure shall be conducted by the Company’s 
executives or employees with disclosure authority. General 
employees are not obliged to disclose information. When 
asked to disclose any information beyond their scope, they 
shall refer the questioner to the person in charge of information 
disclosure to ensure that such disclosure is accurate and 
consistent.

6.	Advice or guidance on the trading of the Company’s secu-
rities shall not be provided, unless it is related to the duties 
assigned by the Company.

The Company had measures to protect the use of insider in-
formation as part of code of conduct and all of directors, ex-
ecutives and employees have to sign-off for acknowledge 
every year. In addition, the company secretary provides an-
nouncement and e-mail to directors, executives and employ-
ees to prohibit persons who are aware of insider information 
trade the Company’s security (Blackout period). Moreover, 
the company secretary prepares report on securities or futures 
holding by directors and management and then reports to the 
Board of Directors every quarter.

Conflict of Interest
The Company recognises the importance of conducting busi-
ness with integrity, transparency and accountability in accor-
dance with the good corporate governance principles which 
enhance its efficiency. Therefore, the Company has estab-
lished policies that its directors, executives, and employees 
shall refrain from any action that may be conflict of the Com-
pany’s interests. In cases where such actions are inevitable, 
the Company shall ensure that the transaction is conducted 
transparently and fairly, like any transaction with a general 
third party, taking into account the best interests of the Com-
pany and being fair to related parties.

1.	Directors shall not engage in business in competition with 
the Company unless approved by the shareholders’ meeting 
prior to their appointment as directors.

2.	Directors and executives shall not use the Company’s op-
portunities or information for the benefit of themselves or 
others, including doing business in competition with the 
Company or doing relevant business.

3.	Directors and executives shall not attend the meeting or 
abstain from voting on items related to themselves that may 
cause conflicts of interest with the Company. If it must be done 
for the benefit of the Company, such transaction shall be made 
in a similar manner to an arm’s length basis.

4.	Directors and executives shall report interested in relation 
to management of the Company and subsidiaries according 
to “Principles of interested person reporting” and shall disclose 
conflict of interest every year or when incur.

5.	For the consideration of conflicts of Interest and transactions 
by which conflicts of interest may arise, independent directors 
shall attend and consider every time and it shall be in accor-
dance with “Related party transaction criteria” as specified by 
the Company.

6.	Directors, executives, and personnel who are aware of in-
ternal information shall refrain from using it for their own 
benefit or providing it for the benefit of others in an unlawful 
manner.

The Company had measures to protect the conflict of interest 
as part of code of conduct and all of directors, executives and 
employees have to sign-off for acknowledge every year. In 
addition, the Company set out procedures about considering 
and approving transaction that might have conflict of interest 
in writing and determine clearly that directors or executives 
who have interested in transaction must not participate in 
approval.

Anti-Corruption
The Company is committed to conduct business with integri-
ty under the good corporate governance framework, adhering 
to good governance, code of conduct, and business ethics. 
This is to ensure that it maintains responsibilities for the soci-
ety, environment, and all stakeholders, conducts business 
with transparency, fairness and accountability. Thus, the 
Company has established policies to demonstrate its intention 
and commitment to anti-corruption and that it supports the 
corporate culture of good and sustainable corporate gover-
nance and provides operational guidelines for its director, 
executives, and employees to build confidence among the 
Company’s stakeholders.
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1.	Do not engage in any behavior that demonstrates the inten-
tion of corruption, giving or accepting bribes to public officials 
and private employees or stakeholders related to the Compa-
ny in order to obtain or maintain business or competitive ad-
vantages or for the benefit of themselves and related parties. 

2.	Do not neglect or ignore when witnessing any action con-
sidered to be related to corruption related to the Company. It 
is obliged to notify supervisors or responsible person and 
cooperate in investigation.

3.	The Company recognises the importance of disseminating 
knowledge and educating persons who have to perform duties 
related to the Company or may have an impact on the Com-
pany regarding compliance with the anti-corruption policy.

4.	The Company regularly provides appropriate and efficient 
audit process and internal control system to prevent corruption. 

5.	The Company provides a human resource management 
process that reflects its commitment to anti-corruption mea-
sures, including selection, training, performance evaluation, 
compensation, and promotion.

6.	The Company operates in a politically neutral manner and 
does not advocate or be in alliance with any political party 
with the objective of contributing business benefits to the 
Company.

7.	Charitable donations either in the form of financial assistance 
or other forms, such as education or devotion, are allowed as 
part of corporate social responsibility as well as public relations 
and enhancement of the brand image without aiming for 
business benefits.

8.	Directors, executives, and employees shall refrain from 
accepting monetary and non-monetary gifts from business 
partners or persons related to the Company’s business, except 
in the case of festive events or normal practices to receive 
gifts or any benefits.

All of the Company’s directors and executives are aware and 
understand that the Company’s business processes may be 
subject to risks from corruption and bribery. To avoid such 
risk, directors and executives have scheduled a regular risk 
assessment of corruption and bribery that may occur in the 
Company at least once a year. Furthermore, they are respon-
sible to review the current risk management measures to 
ensure that the measures remain appropriate for risk preven

tion at an acceptable level. In addition, the Company’s exec-
utives shall communicate to all employees at various levels 
for understanding and cooperation in order to effectively 

manage such risks.

Whistleblowing
The Board of Directors oversight mechanism of a complaint 
and whistleblowing and set aside clear guidelines in the 
whistleblowing and complaint policy. There are requirements 
regarding reporting and investigation of code of conduct vio-
lation, complaints of corruption and misconduct. In the event 
that stakeholders have observations regarding the Company’s 
operations, they may ask for details or report complaints, clues 
of legal wrongdoing, inaccuracies of financial reports, defi-
ciency of internal control system, or business code of conduct 
violation through the Company’s independent directors or 
audit committee members. The whistleblowing and complaints 
shall be kept confidential and independent directors, audit 
committee members or the President (Chief Executive Officer) 
shall instruct the designated persons to investigate the internal 
information, find solutions (if any), and report to the Chief 
Executive Officer and/or the Board of Directors.

In addition, the Company has provided measures to report 
clues and/or complaints and/or express opinions on illegal 
acts, business code of conduct or behaviors that may imply 
corruption of directors, executives, or employees. It also pro-
vides a variety of communication channels to allow employees 
and stakeholders to report clues or complaints to the Compa-
ny conveniently and appropriately. The whistle-blowers or 
complainants are required to indicate the details and their 
names, addresses, valid telephone numbers. The Company 
has established channels for whistleblowing and complaint 
as follows:

1.	Suggestion box in the Company

2.	Direct whistleblowing and complaints with

2.1. Trusted supervisors at all levels

2.2. Human Resources Department

2.3. Company Secretary

2.4. Audit Committee

2.5. Company Director
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3.	via email: 

Chairman of the Audit Committee: whistleblower@jsppharma.
com

Company Secretary: jspcs@jsppharma.com

4.	Company Website: www.jsppharma.com

5.	via post : directly addressed to the Chairman of the Board 
of Directors or the Chairman of the Audit Committee 

JSP Pharmaceutical Manufacturing (Thailand) Public Compa-
ny Limited

255, 257 Soi Sathupradit 58, Bangpongpang, Yannawa, 
Bangkok 10120

In 2025, there was no violation case in order to rules and regulations stipulated by public oversight agencies.

Information about corporate governance and other significant business policies are presented in “Appendix 3: Information on 
Corporate Governance Policy, Code of Conduct, Charters of the Board of Directors and Sub-Committees and Significant Cor-
porate Policies”.

Statistics about violations and claimants of the corporate governance policy for the year ended 31 December 2025 were as 
follow:

All channels for whistleblowing and complaints are used to 
coordinate for case submission and follow up on investigation 
results and collect details. The information received from the 
whistleblowing will be sent directly to the persons in charge, 
namely the Chairman of the Audit Committee and the Presi-
dent, for further action. This is to ensure the whistleblower that 
the reported information is managed and protected by those 
directly in charge. In the event that the President is the object 
of complaint, the Audit Committee shall appoint the Investiga-
tion Committee to investigate as appropriate.

ClaimantsViolations

Corporate governance 

Insider information 

Conflict of interest 

Anti-corruption 

Personal data of customers 

Employees’ human rights

- None - 

- None - 

- None - 

- None - 

- None - 

- None -

- None - 

- None - 

- None - 

- None - 

- None - 

- None -
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Dear Shareholders

The Audit Committee of JSP Pharmaceutical Manufacturing (Thailand) Public Company Limited has independently performed 
its duties in accordance with the Audit Committee Charter, which complied with requirements and best practices for the Audit 
Committee of the Securities and Exchange Commission and the Stock Exchange of Thailand. The Audit Committee comprises 
3 independent directors of the Company, namely Ms. Sopawadee Lertmanaschai, who served as the Chairman of the Audit 
Committee, Pharmacist Vinit Usavakidviree, and Asst. Prof. Dr. Lalita Hongratanawong, who served as members of the Audit 
Committee. Ms. Jirada Daengprasert takes role as the secretary of the Audit Committee. The Audit Committee consists of 
members with accounting and finance knowledges, which are Ms. Sopawadee Lertmanaschai and Asst. Prof. Dr. Lalita Hon-
gratanawong.

During the year 2024, the Audit Committee held a total of 5 meetings, including a meeting convened between the Audit Com-
mittee and the Risk Management Committee. The attendances of the members of the Audit Committee as follow:

In each of the Audit Committee’s meeting, the Audit Committee meets up with external auditor, internal auditor and management 
team and then reports the results of every meeting to the Board of Directors. The meeting results were summarised as follows:

Reviewing of the Financial Re-
ports
The Audit Committee reviewed significant information on the 
Company’s quarterly and annually financial reports for 2025 
to ensure that the Company’s financial reports are prepared 
accurately in accordance with the current applicable financial 
reporting standards. The disclosure of information is sufficient 
and reliable. In addition, the Audit Committee held a meeting 
with the auditor without the management presence to discuss 
the key issues in the preparation of financial reports, internal 
control system in relation to accounting and finance, as well 
as the independence of the auditor to perform audits.

Reviewing Sufficiency and Ap-
propriateness of Internal Con-
trol
The Audit Committee considered and approved annual inter-
nal audit plan for the year 2025 by evaluating the risks and 
the adequacy of the internal control system to determine the 
importance of each system to be in compliance with the goals 
of the organisation. This included considering any issues from 
internal audit results and providing recommendations that 
were useful to improve the efficiency of internal audit as well 
as regularly followed up on the results of the audit. 

The Audit Committee reviewed the results of the internal con-
trol system together with the internal audit division on a quar-
terly basis, which covered financial accounting, safeguard of 
assets, operations, information technology, regulatory com-
pliance and the reports of audit results of the internal auditor.

The Audit Committee considered that the Company’s internal 
control was efficient and appropriate for the business environ-
ment, as well as having an independent internal audit system. 
The audit plan was consistent with the strategy and the risks 
of the Company.

Reviewing of the Company’s 
Connected Transactions or 
Transactions with Possible Con-
flict of Interest
The Audit Committee reviewed and supervised the Company 
to operate the business in compliance with rules, policies, 
securities and exchange law, the regulation of the Securities 
and Exchange Commission, the Stock Exchange of Thailand, 
and other laws related to the Company’s businesses. The 
Audit Committee found no evidence indicating that there is a 
deficiency related to the non-compliance and/or operation 
which is obvious or conflict to relevant regulations, rules and 
laws.

Report of the Audit Committee

Name - Surname Number of attendances / Number of meetings

1. 

2. 

3.

Ms. Sopawadee Lertmanaschai 

Pharmacist Vinit Usavakidviree 

Asst. Prof. Dr. Lalita Hongratanawong

5/5 

5/5 

5/5
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Reviewing the System of Risk 
Management Practice
The Audit Committee reviewed the Company’s policies and 
practices for risk management principles to ensure that there 
was appropriate risk management process. The Risk Man-
agement Committee reviewed and monitored risk management 
activities by considering both internal and external risk factors 
that may cause an impact and managing risks at the tolerable 
level. The Audit Committee considered that there is a risk 
management system that is suitable and sufficient for its 
business conditions, as well as the risk assessments were 
reviewed regularly to be carried out in a changing environment.

Compliance with the Law on 
Securities and Exchange, Regu-
lations of the Stock Exchange of 
Thailand and the Laws Relating 
to the Company’s Business
The Audit Committee has reviewed and supervised the Com-
pany to monitor, analyse, and report any laws, rules and 
regulations changes related to the Company ensuring that the 
Company properly complied with the laws, rules and regula-
tions. 

In addition, the Audit Committee has considered the risk of 
fraud and corruption by reviewing whistleblowing process and 
complaints received from stakeholders during the year.

Nomination and Appointment of 
the Auditor for the Year 2026
The Audit Committee considered and nominated the Compa-
ny’s auditor, including the audit fees. In the past year, the 
Audit Committee considered factors such as the performance, 
knowledge, expertise and the independence of the auditor. 
As a result, it has shown that all qualifications meet the re-
quirements that The Security and Exchange Commission has 
determined. Then the Audit Committee proposed to the Board 
of Directors for approval at the 2026 Annual General Meeting 
of Shareholders to appoint Miss Rodjanart Banyatananusard, 
CPA License No. 8435 and/or Miss Wanvimol Preechawat, 
CPA License No. 9548 and/or Mr. Kan Tanthawirat, CPA Li-
cense No. 10456 from PricewaterhouseCoopers ABAS Limit-
ed as the auditors of the Company including the propose to 
approve the audit fee for year 2026.

In summary, The Audit Committee has performed all duties as 
stipulated in the Charter and perform duties independently by 
using knowledge, ability and careful consideration and delib-
eration as well as giving opinions and suggestions in a con-
structive way to benefit all stakeholders equally. The Audit 
Committee considers that the Company’s financial reports are 
accurate, reliable, in accordance with financial reporting 
standards and generally accepted accounting principles. The 
Board of Directors and executives of the Company strive to 
perform duties in order to efficiently achieve the Company’s 
goals with quality. In addition, the importance has been high-
lighted on the operations under good corporate governance, 
transparent and reliable as well as having appropriate and 
effective internal control and internal audit.

On and Behalf of the Audit Committee 

Ms. Sopawadee Lertmanaschai 
Chairman of the Audit Committee
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On and Behalf of the Risk Management Committee 

Mr. Nattawut Viboonpatanawong 
Chairman of the Risk Management Committee

Dear Shareholders

The Risk Management Committee of JSP Pharmaceutical Manufacturing (Thailand) Public Company Limited has performed its 
duties in accordance with the Risk Management Committee Charter assigned by the Board of Directors. The Risk Management 
Committee comprises 3 directors, including 1 independent director, Mr. Nattawut Viboonpatanawong, who served as the 
Chairman of the Risk Management Committee, and 2 executive directors, Dr. Sittichai Daengprasert and Mr. Sorasit Daeng-
prasert, who served as members of the Risk Management Committee. Ms. Jirada Daengprasert takes role as the secretary of 
the Risk Management Committee.

During the year 2025, the Risk Management Committee held a total of 3 meetings, including a meeting convened between the 
Audit Committee and the Risk Management Committee. The attendances of the members of the Risk Management Committee 
as follow:

In each of the Risk Management Committee’s meeting, the Risk Management Committee meets up with management team and 
then report the results of every meeting to the Board of Directors. The meeting results were summarised as follows:

•	Reviewed the Company’s policies and practices for risk 
management principles to ensure that there was appropriate 
risk management process. The Risk Management Committee 
reviewed operational and entity-level risks assessments by 
considering both internal and external risk factors that may 
cause an impact and managing risks at the tolerable level, 
including risk of fraud and corruption. The Risk Management 
Committee considered that there is a risk management sys-
tem that is suitable and sufficient for its business conditions, 
as well as the risk assessments were reviewed regularly to be 
carried out in a changing environment.

•	Considered planning and monitoring over risk manage-
ment by assigning to risk management operation team per-
formed and reported to the Risk Management Committee on 
regular basis. The Risk Management Committee opined that 
the Company carried out risk management plan appropriate-
ly.

•	Reviewed Charter of the Risk Management Committee, al-
together with business policies related to risk oversight and 
management and then propose to the Board of Directors’ 
meeting for approval.

•	Evaluated performance in both committee and individu-
al-level in accordance with guideline provided by the Stock 
Exchange of Thailand and has concluded that duties per-
formed by the Risk Management Committee aligned with 
good corporate governance principles.

In summary, the Risk Management Committee has performed 
all duties as stipulated in the Charter with knowledge, ability 
and careful consideration and deliberation as well as giving 
opinions and suggestions in a constructive way to benefit the 
Company and all stakeholders equally. The Risk Management 
Committee commits to perform duties in order to efficiently 
achieve the Company’s goals with quality. In addition, the 
importance has been highlighted on the operations under 
good corporate governance as well as having appropriate 
and effective risk management.

Report of the Risk Management Committee

Name - Surname Number of attendances / Number of meetings

1. 

2. 

3.

Mr. Nattawut Viboonpatanawong 

Dr. Sittichai	Daengprasert 

Mr. Sorasit	 Daengprasert

3/3 

2/3 

2/3
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Dear Shareholders

The Nomination and Remuneration Committee of JSP Pharmaceutical Manufacturing (Thailand) Public Company Limited has 
performed its duties in accordance with the Nomination and Remuneration Committee Charter assigned by the Board of Direc-
tors. The Nomination and Remuneration Committee comprised 4 directors, including 2 independent directors, Asst. Prof. Dr. 
Lalita Hongratanawong and Ms. Sopawadee Lertmanaschai, who served as the Chairman of the Nomination and Remuneration 
Committee and member of the Nomination and Remuneration Committee, respectively, 1 non-executive director, Mr. Tawat 
Kitkungvan, who served as member of the Nomination and Remuneration Committee and 1 executive director, Ms. Jirada 
Daengprasert, who served as member of the Nomination and Remuneration Committee and secretary of the Nomination and 
Remuneration Committee. 

During the year 2025, the Nomination and Remuneration Committee held a total of 2 meetings with attendances of the members 
of the Nomination and Remuneration Committee as follow:

In each of the Nomination and Remuneration Committee’s meeting, the Nomination and Remuneration Committee meets up 
with management team and then report the results of every meeting to the Board of Directors. The meeting results were sum-
marised as follows:

•	Considered nomination of directors who retired by rotation 
by considering knowledge, experience, performance and 
conflict of interest. In addition, the Nomination and Remuner-
ation Committee allowed shareholders to propose a person 
to be elected as a director.

•	Considered criteria of board skill matrix, which assists in 
nomination and developing knowledge of directors. The con-
sideration included surveying essential skills from the Com-
pany’s strategies and objectives, together with comparing 
required skills with other listed companies that operate in 
similar businesses.

•	Considered policy and criteria of director’s and sub-com-
mittee’s remuneration by comparing with other listed compa-
nies that have similar size, together with director’s obliga-
tions, duties and responsibilities.

•	Considered criteria of director’s and sub-committee’s per-
formance evaluation with comparison to guidelines enacted 
by the Stock Exchange of Thailand and director’s scope and 
duties in each committee.

•	Considered criteria and determination of senior execu-
tives’ performance evaluation, determination of senior execu-
tives’ remuneration structure. In addition, the Nomination and 
Remuneration provided suggestions to the management 
team to set up key performance indicators (KPIs) to be ap-
propriate and align with the Company’s strategies and aims 
and motivate senior executive to work at full capabilities.

•	Considered annual performance evaluation results of se-
nior executives and determined annual remuneration of se-
nior executives with reference to performance.

•	Considered progress of senior executive’s succession 
plan execution and provided suggestions to the manage-
ment team in order to develop and adapt the plan appropri-
ately.

•	Provided advices to the management team in several top-
ics e.g. human resources management, employees’ knowl-
edge development and workforce planning.

•	Reviewed charter and business policies related to the 
Nomination and Remuneration Committee. Also, evaluated 
performance of the Nomination and Remuneration Commit-
tee in both committee-level and individual-level.

Report of the Nomination and Remuneration Committee

Name - Surname Number of attendances / Number of meetings

1. 

2. 

3. 

4.

Asst. Prof. Dr. Lalita Hongratanawong 

Ms. Sopawadee Lertmanaschai 

Mr. Tawat Kitkungvan 

Ms. Jirada Daengprasert

2/2 

2/2 

2/2 

2/2
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In summary, the Nomination and Remuneration Committee has performed all duties as stipulated in the Charter and perform 
duties independently by using knowledge, ability and careful consideration and deliberation as well as giving opinions and 
suggestions in a constructive way to benefit the Company and all stakeholders equally. The Nomination and Remuneration 
Committee strives to perform duties in order to efficiently achieve the Company’s goals with quality, along with operations under 
good corporate governance.

On and Behalf of the Nomination and Remuneration Committee 

Asst. Prof. Dr. Lalita Hongratanawong 
Chairman of the Nomination and Remuneration Committee
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Adequacy and Appropriateness 
of the Internal Control System
The Company pays attention to the good system of internal 
control, and the mentioned system is in accordance with the 
Corporate Governance Code. In other words, having a trans-
parent, fair and credible cooperative system and accountable 
checks and balances will lead to the maximum benefit of the 
shareholders, staff, business partners, communities and oth-
er associates. The Company has the Audit Committee who 
review the sufficiency of the internal control system in order 
to ensure that the Company run the business in compliance 
with the regulations of The Security and Exchange Commis-
sion, the Stock Exchange of Thailand, Public Limited Compa-
nies Act, Securities and Exchange Act and other related 
regulations which involve the Company and/or Company 
business.

At the Board of Directors’ meeting 1/2025 on 28 February 2025, 
all members of the Audit Committee attended the meeting. 
The Board of Directors has considered and approved the 
assessment of the adequacy of the internal control system of 
the Company for the year ended 31 December 2024 that 
covers five components of The Committee of Sponsoring 
Organizations of the Treadway Commission (COSO) as fol-
lowing,

1.	Control Environment 

2.	Risk Management

3.	Control Activities

4.	Information & Communication

5.	Monitoring Activities

The Board of Directors reviewed and considered in conjunc-
tion with management team by inquiry information from the 
management and refer to internal audit report prepared by 
ISABAR Corporation Limited (“Internal Auditor”), together with 
evaluating sufficiency of internal controls.

After considering the assessment of the adequacy of the in-
ternal control system of the Company, the Board of Directors 
concluded that the Company had sufficient management and 
internal control systems, and they were efficient enough to 
protect the Company from potential risks. The Board of Direc-
tors and the Management Division have encouraged the staff 
in the organisation to be aware of the importance of the inter-
nal control and provided enough personnel in order to make 
the internal control system sufficient and suitable and to be 
adjustable in accordance with incessantly changing situations 
in order to achieve the goal of the Company which is in line 
with the related laws, regulation and the Corporate Governance 
Code. The Company has clearly defined the duty and respon-
sibility, including the regulations, rules, policy and appropriate 
approval authority in written statement.

In considering the assessment of the adequacy of the internal 
control system of the Company by the Board of Directors with 
the three members of the Audit Committee participating in the 
meeting, there was no discrepancy in comments from the 
Board of Directors.

Moreover, the Company has provided the independent inter-
nal audit department to follow up and evaluate the internal 
control by engaging an outsourced unit, which reports direct-
ly to the Audit Committee, to audit the internal control system. 
The Company has appointed the ISBAR Corporation Compa-
ny Limited as an internal audit since 2023 to review and 
evaluate the Company’s system of internal control, and the 
Company has constantly been given appropriate advices. In 
2025, the Internal Auditor has performed audit over work flows, 
to follow up the revision and to evaluate the result of the inter-
nal control of the Company for 8 operating systems by planning 
the internal audit for each quarter for 1 to 3 systems as follow: 

Internal Control

Internal Control and Related Party
Transaction

9
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Production system 

Raw materials management system 

Finished goods management system 

Expense and cash disbursements system 

Purchase and procurement system 

Sale system 

Revenue and cash collections system 

Heman resources management system

Work System
Quarter

1 32 4

In reviewing, evaluating the internal control system and to 
follow up each result of the revision, the Internal Auditor has 
reported the audit result and revisional progress to the Audit 
Committee to review and to provide advices for the internal 
control system of the Company on quarterly basis. In 2025, 
there was no significant observation on the internal control 
system that affects the operations of the Company.

Head of Internal Audit  
The Company has the policy to hire internal auditors from 
outsourcing unit. The Company appointed with ISBAR Corpo-
ration Company Limited as an internal auditor of the Compa-
ny for the year 2025, which had Mr. Sirisak Manitkunakarn to 
be the person in-charge of the Company. In addition, the 
Company appointed Mr. Sorasit Daengprasert; Executive Vice 
President of Manufacturing and Operations, as internal officer 
coordinating with the internal auditor.

The Audit Committee has considered the qualification of ISBAR 
Corporation Company Limited and deemed that the Compa-
ny is knowledgeable, capable and experienced for acting as 
internal auditor due to the fact that the internal auditor had five 
years’ experience in internal audit. The person in-charge had 
expertise in being audit committee member in listed compa-
nies in Thailand, central director of The Institute of Internal 

Auditors of Thailand (IIAT), consulting of government agencies 
and instructor of IIAT. In addition, the person in-charge has 
passed the following training courses: Certified Internal Audi-
tor (CIA), The Institute of Internal Auditors (IIA), Certification 
in Risk Management Assurance (CRMA), The Institute of In-
ternal Auditors (IIA), Certified Professional of Internal Audit 
Thailand (CPIAT), The Institute of Internal Auditors Thailand 
(IIAT), Certified Credit Skills (CSA), OMEGA. Since the internal 
auditor had no relationship to the Company in any way, they 
can freely and impartially audit and report the advices to the 
Company. The qualification of a person who served as the 
head of internal audit is presented in “Appendix 2: Information 
on Head of Internal Audit”.

The consideration to approve the appointment, degradation 
or position transfer of the head of internal audit of the Compa-
ny must be selected and agreed by the Audit Committee. 
After that, the Audit Committee will propose to the Board of 
Directors to consider and approve the appointment, including 
the negotiation of related expense. The agreement with the 
internal auditor will be terminated for the year ended 2025. 
The Company is still having the policy to hire internal auditors 
from outsourcing unit in the following year, and the Board of 
Directors has resolved to appoint ISBAR Corporation Limited 
as an internal auditor for the year 2026.



56-1 One Report 2025 บริษัท โรงงานเภสัชอุตสาหกรรม เจเอสพี (ประเทศไทย) จํากัด (มหาชน) 107

Persons who might have led to the conflict of interest of the Company involving in the transaction with the Company during 2024 
and 2025 are as follows: 

Related Parties Transactions

Persons who may have Conflict of Interest Relationships

Suphap Group Company Limited 

Mrs. JIntana Santipisud 

Mr. Sittichai Daengprasert 

Mr. Pissanu Daengprasert  

Ms. Jirada Daengprasert 

Mr. Sorasit Daengprasert  

PRYCE Investor Relations Co., Ltd. 

-	 Parent company of the Group 

-	 Have common shareholders and directors, which are Mrs. Jintana Santipisud, Mr. Sittichai 

Daengprasert, Mr. Pissanu Daengprasert, Ms. Jirada Daengprasert and Mr. Sorasit Daengprasert. 

-	 Shareholder, director and management of the COmpany 

-	 Shareholder, director and management of the Company 

-	 Shareholder, director and management of the Company 

-	 Shareholder, director and management of the Company 

-	 Shareholder, director and management of the Company 

-	 Have a director who is a relative with the Company’s director

Persons who might have 
Conflict of Interest Transaction type 2024 2025

Unit: Baht million

Description, Necessity and Rationality

Suphap Group Company Limited Transactions

•	 Rental

1.91 2.19 Rental

•	 On 12 November 2020, the Board of Directors approved the Com-

pany to enter into a land and building lease agreement from Suphap 

Group Company Limited to manufacture of pharmaceuticals, dietary 

supplements, and medical supplies, with land title deed no. 8059, land 

no. 497, sub-district no. 1207, Bang Phong Phang Sub-district, Yanna-

wa District, Bangkok, with an area of 1-0-40.0 Rai, with lease term of 3 

years from 1 January 2021 to 31 December 2023.

•	 On 30 June 2021, the Board of Directors’ meeting approved to 

amend the land and building lease agreement for a total lease term of 

19 years, starting from 1 January 2021 to 31 December 2039 at the 

monthly rental rate of Baht 0.14 million. The rental rate was based on 

the market rental rate assessed by an independent appraiser listed in 

the SEC office. The rental rate will increase equivalent to 10.0% from 

the latest rental rate every 3 years, with the first rental rate adjustment 

scheduled on 1 January 2024. Upon the expiration of the lease term the 

lessee has the first right to renew the lease of property according to the 

conditions and periods agreed by both parties.

•	 On 1 January 2024, the contractual rental rate has increased by 

10.0% to Baht 0.16 million per month.

•	 On 9 December 2025, the Company entered into a memorandum to 

terminate lease agreement for land and buildings at Bangkok since the 

Company purchased the land and buildings from owners of the land, 

which comprised Ms. Jirada Daengprasert and Mr. Sorasit Daengpras-

ert.

•	 On 1 May 2025, the Company entered into a lease agreement to rent 

land and buildings with Suphap Group Company Limited for mainte-

nance warehouse and employees’ residentials. The leased land had 

land title deed no. 59292, land no. 397, sub-district no. 2524, Sri Bua 

Barn Sub-district, Muang Lamphun District, Lamphun Province, with an 

area of 0-0-31.8 Rai. The lease agreement had 1 year lease term from 

1 May 2025 to 30 April 2026 with monthly rental fee of Baht 0.1 million. 

The rental fee referred to appraised rental fee performed by an inde-

pendent appraiser listed in the SEC office.



56-1 One Report 2025 บริษัท โรงงานเภสัชอุตสาหกรรม เจเอสพี (ประเทศไทย) จํากัด (มหาชน)108

Persons who might have 
Conflict of Interest Transaction type 2024 2025

Unit: Baht million

Description, Necessity and Rationality

Dr. Sittichai Daengprasert and 

Mr. Pissanu Daengprasert 

Dr. Sittichai Daengprasert 

Mr. Pissanu Daengprasert 

Ms. Jirada Daengprasert 

Mr. Sorasit Daengprasert

Transactions

•	 Rental

Transactions

•	 Purchase of land 

buildings

4.98

- None -

4.67

250.00

Opinion of Audit Committee:

•	 The Audit Committee has come to conclusion that lease of land and 

factory buildings for operating purposes was necessary for the Compa-

ny’s business operations. The rental rate was reasonable since it was 

based on the market rental rate assessed by an independent appraiser 

listed in SEC, therefore, the transaction was reasonable and had a fair 

price.

Rental

•	 The Company leased land and buildings from Mr. Sittichai Daeng-

prasert and Mr. Pissanu Daengprasert for manufacturing of a pharma-

ceuticals, dietary supplements and medical supplies, with land title 

deeds no. 10241 and 10243, land no. 490 (1524), Sub-district no. 2541 

and land no. 479 (1526), Sub-district no. 2543, Bang Phong Phang 

Sub-district, Yannawa District, Bangkok, with an area of 1-1-95.9 Rai 

under an agreement dated 30 March 2018, with a lease term of 10 

years, from 1 January 2018 to 31 December 2027. 

•	 On 30 June 2021, the Board of Directors’ meeting resolved to ap-

prove amending the land and building lease agreement for a total lease 

period of 22 years, starting from 1 January 2021 to 31 December 2039 

at the monthly rental rate of Baht 0.38 million. The rental rate was based 

on the market rental rate assessed by an independent appraiser listed 

in the SEC office. The rental rate will increase equivalent to 10.0% from 

the latest rental rate every 3 years, with the first rental rate adjustment 

scheduled on 1 January 2024. Upon the expiration of the lease term the 

lessee has the first right to renew the lease of property according to the 

conditions and periods agreed by both parties.

•	 On 1 January 2024, the contractual rental rate has increased by 

10.0% to Baht 0.42 million per month.

•	 On 9 December 2025, the Company entered into a memorandum to 

terminate lease agreement for land and buildings at Bangkok since the 

Company purchased the land and buildings from owners of the land, 

which comprised Dr. Sittichai Daengprasert and Mr. Pissanu Daeng-

prasert.

Opinion of Audit Committee:

•	 The Audit Committee has come to conclusion that Lease of land and 

factory buildings for operating purposes was necessary for the Compa-

ny’s business operations. The rental rate was reasonable since it was 

based on the market rental rate assessed by an independent appraiser 

listed in SEC, therefore, the transaction was reasonable and had a fair 

price.

Purchase of land and buildings

•	 On 28 November 2025, the Extraordinary General Meeting of Share-

holders of the Company approved to acquire assets and connected 

transaction in relation to 3 plots of land and buildings, which comprised 

land title deeds no. 10241 and 10243 owned by Mr. Sittichai Daeng-

prasert and Mr. Pissanu Daengprasert and land title deed no. 8059 

owned by Ms. Jirada Daengprasert and Mr. Sorasit Daengprasert. All 

plots of land had areas totalled 2 Rai 2 Ngran 35.9 Sq.Wah (1,035.9 Sq. 

Wah) and located at Soi Sathupradit 58, Bang Phong Phang Sub-Dis
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Persons who might have 
Conflict of Interest Transaction ty 2024 2025

Unit: Baht million

Description, Necessity and Rationality

PRYCE Investor Relations Co., Ltd. Transactions

•	 Service fee

- None - 0.50

trict. Yannawa District, Bangkok. In addition, all plots of land were ad-

joined and currently had the Company’s main plant, consisted of con-

ventional medicines plant, quality control laboratory, warehouse and 

distribution centre and office. The transaction price of land and buildings 

was Baht 250.00 million, according to the market price assessed by 

independent appraisers listed in the SEC office.

•	 Prior to this transaction, the Company rented these areas from per-

sons who might have conflict of interests, which comprised Mr. Sittichai 

Daengprasert and Mr. Pissanu Daemgprasert on land title deed no. 

10241 and 10243 and Suphap Group Company Limited for land title 

deed no. 8059 (a sub-lessor from oweners of the land i.e. Ms. Jirada 

Daengprasert and Mr. Sorasit Daengprasert)

•	 The Company had necessity to conduct the transaction since the 

Company foresaw the risk of inability to renew lease in the future. 

During the rental period, the Company has continually invested in ma-

chinery, equipment and building improvements related to production 

activities on such land, which is an essential part of the Company.

•	 On 8 December 2025, the Company entered into land and buildings 

sale and purchase agreement with the persons who might have conflict 

of interests and has received ownership on all land and buildings since 

9 December 2025.

Opinion of Audit Committee:

•	 The Audit Committee has come to conclusion that acquiring of land 

and buildings of factory to produce conventional medicines, warehous-

es and office id necessary. In addition, rental rate was reasonable 

since it was based on the market rate assessed by independent ap-

praisers listed in SEC, therefore, the transaction was reasonable and 

had a fair price.

Service fee

•	 The Company entered into a service agreement with PRYCE Inves-

tor Relations Co., Ltd. for investor relations services. The agreement 

had 1-year term with total annual fee of Baht 0.50 million. This was be-

cause the Company had no official staff for investor relations

Opinion of Audit Committee

•	 The Audit Committee has come to conclusion that investor relations 

services are essential to the Company and the service fees were rea-

sonable by referring to other external providers who offered similar ser-

vices. Hence, the transaction was reasonable and had a fair price.
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As of 31 December 2025, the Company entered into several financial facilities agreements with financial institutions for oper-
ating purposes. The Company received guarantees from persons or juristic persons who may have conflict of interest with 
free-of-charge as follow: 

Financial institution Type of facilities

Credit facilities
(Baht million)

Description of guaranteed made by persons or juristic persons 
who may have conflict of interest

Financial institution

Leasing company

Opinion of Audit Committee

•	 The aforementioned guarantees incurred as necessary for normal business operations were reasonable and had the best interest of the Company.

Overdraft

Hire purchase 

agreement

Promissory note

Bank guarantee

Long-term loan

15.00

4.58

15.00

2.00

75.00

-	 Guaranteed by Mrs. Jintana Santipisud, Mr. Sittichai Daengprasert, Mr. Pissanu 

Daengprasert, Ms. Jirada Daengprasert and Suphap Group Company Limited 

-	 Guaranteed by Mrs. Jintana Santipisud and Ms. Jirada Daengprasert

1.	 Necessity and Rationality of 
the Connected Transactions
The Audit Committee has considered the aforementioned 
connected transactions in the table mentioned above and 
advised that the following connected transactions were 
deemed necessary and reasonable under the fair price and 
conditions and did not cause any damages to the Company. 

2. Measures and Procedure for 
Approval of the Connected 
Transactions
The Company has established measures and procedures for 
approval of the connected transactions, which was approved 
at a meeting by the Board of Directors Meeting No. 3/2562 on 
15 May 2019. If there is any necessity of connected transac-
tion to an individual who may have a conflict of interest with 
the Company, the transaction can be done by assigning the 
Audit Committee to give opinions on the necessity and appro-
priateness of such transactions. If the Audit Committee does 
not have expertise in considering connected transactions that 
may occur, the Company will assign an independent expert 
or the Company’s auditor to give an opinion on the following 
connected transaction to be used in the decision of the Board 
of Directors and/or the Audit Committee and/or Shareholders 
as the case may be. A person who may have conflicts of in-
terest or have an interest in the transaction will not be able to 
vote on approving the following connected transactions. The 
Company’s policies on connected transactions are classified 
by type of transaction as follows:

•	Normal business transactions and normal business sup-
porting transactions such as the purchase and sale of goods, 
raw materials, and consulting services, etc. which such 
transactions shall be made under fair pricing and conditions, 
which do not lead to the benefit transfer comparing to the 
transactions between the Company and the general public, 
or transactions between persons who may have conflicts of 
interest with the general public, or transactions made in the 
same manner as those of other business owners. The Com-
pany establishes a policy for the Audit Committee to consider 
and give opinions on the reasons and necessity of such 
transactions quarterly. It will comply with the law on securities 
and exchange and regulations, notifications, orders, or re-
quirements of the Stock Exchange of Thailand and the Secu-
rities and Exchange Commission, Thailand, including com-
pliance with the disclosure requirements of connected 
transactions.

•	Other transactions besides normal business transactions 
and normal business support items, such as rental properties 
or transactions related to the sale of assets or financial assis-
tance, etc. The Company establishes a policy for the Audit 
Committee to consider and give opinions on the reasons and 
necessity of such transactions. The Company will comply 
with the law on securities and exchange and regulations, no-
tifications, orders, or requirements of the Stock Exchange of 
Thailand and the Securities and Exchange Commission, 
Thailand, including compliance with the regulations on dis-
closure of connected transactions and acquisition or disposi-
tion of important assets of the Company. The Company es-
tablishes no policy of lending money to individuals who may 
have conflicts of interest for them to conduct business or 
operate on behalf of the Company.

Operations about related party transactions
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In this regard, the Board of Directors shall comply with the 
Securities and Exchange Act and regulations, notifications, 
orders or regulations of the Stock Exchange of Thailand and 
the Securities and Exchange Commission, Thailand, including 
compliance with the regulations on connected transactions 
and the acquisition or disposition of important assets of the 
Company. Therefore, the decision to enter into such transac-
tion does not cause a conflict of interest and is in the best 
interests of all shareholders. The Company will disclose such 
connected transactions in the annual registration statement 
(Form 56-1 One Report) and the notes to the financial state-
ments that have been audited by the Company’s auditor.

3. Possibility of the Connected 
Transaction
The Company may enter into connected transactions with 
persons who may have conflicts of interest in the future. If it is 
a connected transaction that is a normal business transaction 
and a normal business support transaction which has gener-
al trading conditions. The Company will proceed according 
to the measures or procedures for approval of connected 
transactions as stated above. The Audit Committee will give 
opinions on the transactions and the price used for such item 
shall be appraised and comparable with the market price. In 
the event that there is no comparative price the price for such

connected transaction must be the price that is appropriate 
and in the best interest of the Company and its Shareholders. 
If the Audit Committee have no expertise to consider connect-
ed transactions that may occur, the Company will arrange for 
independent experts to give opinions on the following con-
nected transactions to be used in the decision of the Board 
of Directors, the Audit committee or Shareholders. However, 
the directors of the Company who have interests will not have 
voting right in such transactions and will be disclosed in the 
notes to the financial statements audited or reviewed by the 
Company’s auditor and the annual registration statement

Transactions that may occur in the future that are related to 
the Company’s directors must comply with the regulations set 
forth, and the directors must not approve any transaction in 
which they or any person may have a conflict of interest in any 
other manner with the Company and must disclose such 
transactions to the Board of Directors for consideration. The 
Company must comply with the law on securities and ex-
change and all regulations, notifications, orders, or regulations 
of the Stock Exchange of Thailand, as well as comply with the 
regulations relating to disclosure of connected transactions 
and the acquisition or disposition of assets of the Company 
and its subsidiaries and strictly follow financial reporting stan-
dards.
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The Board of Directors is responsible for the consolidated fi-
nancial statements of JSP Pharmaceutical Manufacturing 
(Thailand) Public Company Limited (the “Company”) and its 
subsidiaries, and the separated financial statements of the 
Company which have been prepared in accordance with the 
appropriate accounting policies and have been consistently 
applied. The management has used judgements on prudence 
basis and has reasonably estimated in accordance with finan-
cial reporting standards, guidelines promulgated by the Thai 
Federation of Accounting Professions and applicable rules 
and regulations of the Thai Securities and Exchange Commis-
sion The notes to the financial statements have been ade-
quately and transparently disclosed the significant information 
for shareholders and general users. The independent auditor 
of the Company has audited the financial statements and 
expressed an unqualified opinion in the auditor’s report.

The Board of Directors has provided effectiveness systems of 
internal control and risk management in order to reasonably 
ensure that the financial information is accurate, complete and 
adequate to safeguard the Company’s assets, as well as 
preventing any fraud or significant irregular operations.

The Board of Directors has appointed the Audit Committee, 
entirely comprised of independent directors, to oversight the 
accuracy and adequacy of the financial statements. In addi-
tion, the Audit Committee has oversighted adequacy of the 
internal control, internal audit, including the risk management, 
as well as the related party transactions disclosure. The opin-
ions of the Audit Committee on these issues are shown in the 
Audit Committee Report contained in this annual report (Form 
56-1 One Report).

The Board of Directors opines that the internal control and the 
internal audit of the Company provide credibility to the con-
solidated financial statements of the Company and its subsid-
iaries and the separated financial statements of the Company 
for the year ended 31 December 2025 are fairly presented, in 
all material respects, the financial position, the financial per-
formance and the cash flows with the financial reporting 
standards.

Report of the Board of Directors’ Responsibilities for the Financial 
Reports

M.D. Thongchai Thavichachart 
Chairman of the Director

Dr. Sittichai Daengprasert 
President

Section 3
Financial Statements
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Independent Auditor’s Report 
 
 
To the Shareholders of JSP Pharmaceutical Manufacturing (Thailand) Public Company 
Limited 
 
 
Opinion 
 
I have audited the consolidated and separate financial statements of JSP Pharmaceutical Manufacturing 
(Thailand) Public Company Limited and its subsidiaries (the “Group”) and of JSP Pharmaceutical 
Manufacturing (Thailand) 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 information. 
 
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 
Standards (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 judgement, 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.   
 

Valuation of inventories 
Refer to note 7 to the consolidated and separate financial statements 

The key audit matter How the matter was addressed in the audit 
 
As modern medicine, traditional medicine, herbal 
product and dietary supplements are in highly competitive 
market where new products are continuously launched 
to meet customer’s demand, sales of the Company’s 
products are highly depend on market conditions. 
Consequently, certain inventories of the Group’s are 
obsolete and long outstanding, which result in the risk 
that the cost of inventory will be stated above their net 
realisable value.  
 
Due to the materiality of the inventory balance to the 
financial statements, and the significant judgment of 
management required in determining allowance for 
obsolete and slow-moving inventories. I considered 
the allowance for obsolete and slow-moving inventories 
as key audit matter. 
 
 

 
My audit procedures included: 
- Inquiry the management to obtain an understanding 

of the Group’s policy in relation to the determination of 
an allowance for obsolete and slow-moving 
inventories and the Group’s compliance with this 
policy;  

- Evaluating the design and implementation of internal 
controls related to the estimation of allowance for 
obsolete and slow-moving inventories; 

- Attending inventory counts and observed on sampling 
basis the condition of inventories; 

- Testing the accuracy of inventory aging calculation 
in the inventory aging report with relevant  
supporting documents on sampling basis to ensure 
that inventories are classified within an appropriate 
range; 

- Assessment the reasonableness of management’s 
assumptions used in determining the percentage of 
obsolete and slow-moving inventories by comparing 
with historical information, sampling verify with 
relevant supporting documents and tested 
calculation; 

- Evaluating the adequacy of the financial statement 
disclosures in accordance with Thai Financial 
Reporting Standards. 
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Key Audit Matters  
 
Key audit matters are those matters that, in my professional judgement, 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.   
 

Valuation of inventories 
Refer to note 7 to the consolidated and separate financial statements 

The key audit matter How the matter was addressed in the audit 
 
As modern medicine, traditional medicine, herbal 
product and dietary supplements are in highly competitive 
market where new products are continuously launched 
to meet customer’s demand, sales of the Company’s 
products are highly depend on market conditions. 
Consequently, certain inventories of the Group’s are 
obsolete and long outstanding, which result in the risk 
that the cost of inventory will be stated above their net 
realisable value.  
 
Due to the materiality of the inventory balance to the 
financial statements, and the significant judgment of 
management required in determining allowance for 
obsolete and slow-moving inventories. I considered 
the allowance for obsolete and slow-moving inventories 
as key audit matter. 
 
 

 
My audit procedures included: 
- Inquiry the management to obtain an understanding 

of the Group’s policy in relation to the determination of 
an allowance for obsolete and slow-moving 
inventories and the Group’s compliance with this 
policy;  

- Evaluating the design and implementation of internal 
controls related to the estimation of allowance for 
obsolete and slow-moving inventories; 

- Attending inventory counts and observed on sampling 
basis the condition of inventories; 

- Testing the accuracy of inventory aging calculation 
in the inventory aging report with relevant  
supporting documents on sampling basis to ensure 
that inventories are classified within an appropriate 
range; 

- Assessment the reasonableness of management’s 
assumptions used in determining the percentage of 
obsolete and slow-moving inventories by comparing 
with historical information, sampling verify with 
relevant supporting documents and tested 
calculation; 

- Evaluating the adequacy of the financial statement 
disclosures in accordance with Thai Financial 
Reporting Standards. 
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Impairment testing of investment in associate, property, plant and equipment, goodwill and other 
intangible assets other than goodwill in the consolidated financial statements and impairment of 
investment in subsidiaries and property, plant and equipment in the separate financial statements. 
Refer to notes 8, 11, 12 and 13 to the consolidated financial statements and notes 9 and 11 to the separate 
financial statements. 

The key audit matter How the matter was addressed in the audit 
 
The Group has significant investment in associate, 
property, plant and equipment, goodwill and other 
intangible assets other than goodwill in the 
consolidated financial statements and investment in 
subsidiaries and property, plant and equipment in the 
separate financial statements. The Group has 
performed impairment testing of cash generating unit 
to which goodwill belong on annual basis. 
 
Business operation of associate and indirect 
subsidiaries did not reach targets. The management 
considered this factor indicator of impairment of 
property, plant and equipment, other intangible assets 
other than goodwill, investment in associate and 
investment in subsidiaries.  
 
The management determined an impairment of these 
assets by estimating the recoverable amount from a 
discounted cash flow projection. Any shortfall of the 
recoverable amounts against the carrying amounts 
would be recognised as impairment losses. 
 
Due to the materiality of carrying value of certain 
assets and significant judgement required in 
determining the key assumptions to estimate the 
recoverable amount, I considered this as a key audit 
matter. 

 
My audit procedures included: 
- Gaining an understanding and assessing the process 

related to the determining of impairment indicators, 
cash-generating units and the estimated recoverable 
amount, including the preparation of discounted 
future cash flow; 

- Testing the estimating of the recoverable amount of 
the assets prepared by the management; 

- Evaluating the key assumptions used by management 
based on internal and external information, 
operational plans and historical data analysis;  

- Involving the KPMG’s specialist in evaluating the 
appropriateness of financial variables used in 
setting out the discount rate, the valuation method 
and the reasonableness of the calculation; 

- Evaluating the adequacy of the financial statements 
disclosures in accordance with Thai Financial 
Reporting Standards. 
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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 report 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 
communicate 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 
misstatement, 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.  
 
Those charged with governance are responsible for overseeing the Group’s and the Company’s financial 
reporting 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 
statements 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. Misstatements 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 
skepticism 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.  
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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 report 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 
communicate 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 
misstatement, 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.  
 
Those charged with governance are responsible for overseeing the Group’s and the Company’s financial 
reporting 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 
statements 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. Misstatements 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 
skepticism 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.  
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• 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 
conclude 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 
statements, including the disclosures, and whether the consolidated and separate financial statements 
represent the underlying transactions and events in a manner that achieves fair presentation.  

• Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial 
information of the entities or business units within the Group as a basis for forming an opinion on the 
group financial 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 
timing 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 
requirements regarding independence, and to communicate with them all relationships and other matters that 
may reasonably 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. 
 
 
 
 
 
 
(Kanokorn Phooriphanyawanit) 
Certified Public Accountant 
Registration No. 10512 
 
 
KPMG Phoomchai Audit Ltd. 
Bangkok 
27 February 2026 
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JSP Pharmaceutical Manufacturing (Thailand) Public Company Limited and its Subsidiaries
Statement of financial position

Assets Note 2025 2024 2025 2024

Current assets

Cash and cash equivalents 5 48,031,085          29,490,434          18,565,483          14,885,261          

Trade accounts receivable 4, 6 151,382,652        116,536,115        101,412,795        74,843,109          

Other current receivables 4 26,808,520          38,638,916          43,854,283          40,199,340          

Short-term loans to related parties 4 -                       -                       69,800,000          138,800,000        

Current portion of long-term loans to associate 4 -                       5,000,000            -                       -                       

Inventories 7 101,439,868        122,420,373        89,498,463          104,677,871        

Current contract cost assets -                       189,386               -                       189,386               

Total current assets 327,662,125        312,275,224        323,131,024        373,594,967        

Non-current assets

Other non-current financial assets 6,146,026            6,087,428            4,609,639            4,565,690            

Investment in subsidiaries 9 -                       -                       93,149,235          118,899,000        

Investment in associate 8 -                       13,633,875          -                       -                       

Advance shares subscription payment 4 -                       -                       39,511,659          -                       

Other non-current receivables 674,640               1,385,222            -                       -                       

Non-current contract cost assets -                       238,235               -                       238,235               

Property, plant and equipment 11 1,071,784,232     905,470,843        926,147,858        747,440,916        

Goodwill 13 32,550,929          32,550,929          -                       -                       

Other intangible assets other than goodwill 12 4,512,062            5,453,776            3,683,400            4,200,966            

Deferred tax assets 22 17,907,311          47,396,004          35,271,771          49,125,752          

Other non-current assets 2,318,473            2,159,346            828,900               1,145,502            

Total non-current assets 1,135,893,673     1,014,375,658     1,103,202,462     925,616,061        

Total assets 1,463,555,798     1,326,650,882     1,426,333,486     1,299,211,028     

Separate financial

statements

31 December

(in Baht)

Consolidated financial

statements

31 December

  The accompanying notes form an integral part of the financial statements.
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JSP Pharmaceutical Manufacturing (Thailand) Public Company Limited and its Subsidiaries
Statement of financial position

Assets Note 2025 2024 2025 2024

Current assets

Cash and cash equivalents 5 48,031,085          29,490,434          18,565,483          14,885,261          

Trade accounts receivable 4, 6 151,382,652        116,536,115        101,412,795        74,843,109          

Other current receivables 4 26,808,520          38,638,916          43,854,283          40,199,340          

Short-term loans to related parties 4 -                       -                       69,800,000          138,800,000        

Current portion of long-term loans to associate 4 -                       5,000,000            -                       -                       

Inventories 7 101,439,868        122,420,373        89,498,463          104,677,871        

Current contract cost assets -                       189,386               -                       189,386               

Total current assets 327,662,125        312,275,224        323,131,024        373,594,967        

Non-current assets

Other non-current financial assets 6,146,026            6,087,428            4,609,639            4,565,690            

Investment in subsidiaries 9 -                       -                       93,149,235          118,899,000        

Investment in associate 8 -                       13,633,875          -                       -                       

Advance shares subscription payment 4 -                       -                       39,511,659          -                       

Other non-current receivables 674,640               1,385,222            -                       -                       

Non-current contract cost assets -                       238,235               -                       238,235               

Property, plant and equipment 11 1,071,784,232     905,470,843        926,147,858        747,440,916        

Goodwill 13 32,550,929          32,550,929          -                       -                       

Other intangible assets other than goodwill 12 4,512,062            5,453,776            3,683,400            4,200,966            

Deferred tax assets 22 17,907,311          47,396,004          35,271,771          49,125,752          

Other non-current assets 2,318,473            2,159,346            828,900               1,145,502            

Total non-current assets 1,135,893,673     1,014,375,658     1,103,202,462     925,616,061        

Total assets 1,463,555,798     1,326,650,882     1,426,333,486     1,299,211,028     

Separate financial

statements

31 December

(in Baht)

Consolidated financial

statements

31 December

  The accompanying notes form an integral part of the financial statements.
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JSP Pharmaceutical Manufacturing (Thailand) 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 15 47,842,311          56,861,914          38,996,614          50,000,000          
Trade accounts payable 4 45,844,976          53,453,482          26,560,891          36,688,215          
Current contract liabilities 15,438,355          13,764,881          13,620,864          11,951,575          
Other current payables 4 55,227,591          41,366,637          40,050,437          32,972,293          
Short-term borrowings from related parties 4, 15 5,000,000            -                       -                       -                       
Current portion of long-term borrowings
   from financial institutions 15 44,352,866          18,071,212          44,352,866          18,071,212          
Current portion of long-term borrowings
   from related parties 4, 15 -                       10,000,000          -                       -                       
Current portion of lease liabilities 4, 14, 15 11,917,020          17,879,491          4,918,591            7,736,603            
Corporate income tax payable 10,914,957          17,056,296          9,519,220            15,624,059          
Total current liabilities 236,538,076        228,453,913        178,019,483        173,043,957        

Non-current liabilities
Long-term borrowings from financial institutions 15 232,589,651        49,997,156          232,589,651        49,997,156          
Lease liabilities 4, 14, 15 39,467,041          135,596,663        6,985,848            99,745,501          
Non-current contract liabilities 6,628,338            8,839,214            6,628,338            8,839,214            
Deferred tax liabilities 22 156,640               269,936               -                       -                       
Non-current provisions for employee benefits 16 19,925,693          19,766,222          16,160,871          17,702,643          
Other non-current provisions 1,252,021            1,204,208            1,252,021            1,204,208            
Total non-current liabilities 300,019,384        215,673,399        263,616,729        177,488,722        

Total liabilities 536,557,460        444,127,312        441,636,212        350,532,679        

Equity
Share capital 17
  Authorised share capital 355,931,191        355,931,191        355,931,191        355,931,191        

  Issued and paid-up share capital 237,287,467        237,287,461        237,287,467        237,287,461        
Share premium 17 722,930,105        772,532,266        722,930,105        772,532,266        
Difference arising from common control transactions 19 (130,348,696)      (130,348,696)      (11,539,171)        (11,539,171)        
Surplus on changes in ownership interests in subsidiary 9 7,997,434            -                       -                       -                       
Retained earnings (Deficit)
  Appropriated
      Legal reserve 19 3,049,061            3,861,848            3,049,061            3,861,848            
  Unappropriated (Deficit) 19 67,690,479          (25,333,343)        32,969,812          (53,464,055)        
Equity attributable to owners of the parent 908,605,850        857,999,536        984,697,274        948,678,349        
Non-controlling interests 18,392,488          24,524,034          -                       -                       
Total equity 926,998,338        882,523,570        984,697,274        948,678,349        

Total liabilities and equity 1,463,555,798     1,326,650,882     1,426,333,486     1,299,211,028     

Seprate financial
statements

(in Baht)

31 December

Consolidated financial
statements

31 December

  The accompanying notes form an integral part of the financial statements.
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JSP Pharmaceutical Manufacturing (Thailand) Public Company Limited and its Subsidiaries
Statement of comprehensive income

Note 2025 2024 2025 2024

Income
Revenue from sale of goods 4, 20 977,879,612            801,313,521     779,321,301     646,026,806     

Revenue from rendering of services 4, 20 32,343,996              23,171,907       -                    -                    

Dividend income 4 -                           -                    1,055,900         -                    

Other income 4, 20 32,461,131              21,447,018       39,992,729       28,659,006       

Total income 1,042,684,739         845,932,446     820,369,930     674,685,812     

Expenses
Cost of sale of goods 4, 7,  21 577,072,874            498,841,261     429,651,260     379,002,834     

Cost of rendering of services 7, 21 27,603,866              20,650,268       -                    -                    

Distribution costs 4, 21 173,254,444            96,100,690       142,565,499     75,364,216       

Administrative expenses 4, 21 150,026,196            125,305,879     107,074,404     93,306,381       

Total expenses 927,957,380            740,898,098     679,291,163     547,673,431     

Profit from operating activities 114,727,359            105,034,348     141,078,767     127,012,381     

Finance costs (14,557,370)             (16,566,927)      (10,421,414)      (12,546,152)      

Reversal of impairment loss (impairment loss)

   of non-financial assets 8, 9, 11 17,385,017              (115,990,034)    (28,514,422)      (155,000,000)    

Impairment loss determined in accordance with TFRS 9 6 (6,936,562)               (2,684,621)        (4,593,474)        (2,617,531)        

Impairment loss in outstanding balances of associate 4 (7,320,197)               -                    -                    -                    

Share of loss of an associate

   accounted for using equity method 8 (3,295,208)               (3,097,502)        -                    -                    

Profit (loss) before income tax expense 100,003,039            (33,304,736)      97,549,457       (43,151,302)      

Tax income (expense) 22 (54,839,064)             132,731            (36,568,238)      8,177,739         
Profit (loss) for the year 45,163,975              (33,172,005)      60,981,219       (34,973,563)      

Other comprehensive income (expense)

Items that will not be reclassified

   subsequently to profit or loss

Loss on remeasurements of defined benefit plans 16 (891,367)                  (1,488,609)        -                    (1,488,609)        

Income tax relating to items that will not be reclassified

   subsequently to profit or loss 22 168,554                   297,722            -                    297,722            

Total items that will not be reclassified subsequently 

   to profit or loss (722,813)                  (1,190,887)        -                    (1,190,887)        

Other comprehensive income (expense)

   for the year, net of tax (722,813)                  (1,190,887)        -                    (1,190,887)        

Total comprehensive income (expense) for the year 44,441,162              (34,362,892)      60,981,219       (36,164,450)      

(in Baht)

Year ended

31 December

Separate financial

statements

Consolidated financial

statements

Year ended

31 December

  The accompanying notes form an integral part of the financial statements.
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JSP Pharmaceutical Manufacturing (Thailand) Public Company Limited and its Subsidiaries
Statement of comprehensive income

Note 2025 2024 2025 2024

Income
Revenue from sale of goods 4, 20 977,879,612            801,313,521     779,321,301     646,026,806     

Revenue from rendering of services 4, 20 32,343,996              23,171,907       -                    -                    

Dividend income 4 -                           -                    1,055,900         -                    

Other income 4, 20 32,461,131              21,447,018       39,992,729       28,659,006       

Total income 1,042,684,739         845,932,446     820,369,930     674,685,812     

Expenses
Cost of sale of goods 4, 7,  21 577,072,874            498,841,261     429,651,260     379,002,834     

Cost of rendering of services 7, 21 27,603,866              20,650,268       -                    -                    

Distribution costs 4, 21 173,254,444            96,100,690       142,565,499     75,364,216       

Administrative expenses 4, 21 150,026,196            125,305,879     107,074,404     93,306,381       

Total expenses 927,957,380            740,898,098     679,291,163     547,673,431     

Profit from operating activities 114,727,359            105,034,348     141,078,767     127,012,381     

Finance costs (14,557,370)             (16,566,927)      (10,421,414)      (12,546,152)      

Reversal of impairment loss (impairment loss)

   of non-financial assets 8, 9, 11 17,385,017              (115,990,034)    (28,514,422)      (155,000,000)    

Impairment loss determined in accordance with TFRS 9 6 (6,936,562)               (2,684,621)        (4,593,474)        (2,617,531)        

Impairment loss in outstanding balances of associate 4 (7,320,197)               -                    -                    -                    

Share of loss of an associate

   accounted for using equity method 8 (3,295,208)               (3,097,502)        -                    -                    

Profit (loss) before income tax expense 100,003,039            (33,304,736)      97,549,457       (43,151,302)      

Tax income (expense) 22 (54,839,064)             132,731            (36,568,238)      8,177,739         
Profit (loss) for the year 45,163,975              (33,172,005)      60,981,219       (34,973,563)      

Other comprehensive income (expense)

Items that will not be reclassified

   subsequently to profit or loss

Loss on remeasurements of defined benefit plans 16 (891,367)                  (1,488,609)        -                    (1,488,609)        

Income tax relating to items that will not be reclassified

   subsequently to profit or loss 22 168,554                   297,722            -                    297,722            

Total items that will not be reclassified subsequently 

   to profit or loss (722,813)                  (1,190,887)        -                    (1,190,887)        

Other comprehensive income (expense)

   for the year, net of tax (722,813)                  (1,190,887)        -                    (1,190,887)        

Total comprehensive income (expense) for the year 44,441,162              (34,362,892)      60,981,219       (36,164,450)      

(in Baht)

Year ended

31 December

Separate financial

statements

Consolidated financial

statements

Year ended

31 December

  The accompanying notes form an integral part of the financial statements.

8

JSP Pharmaceutical Manufacturing (Thailand) Public Company Limited and its Subsidiaries
Statement of comprehensive income

Note 2025 2024 2025 2024

Profit (loss) attributable to:

   Owners of the parent 67,868,365              4,524,619         60,981,219       (34,973,563)      

   Non-controlling interests (22,704,390)             (37,696,624)      -                    -                    
45,163,975              (33,172,005)      60,981,219       (34,973,563)      

Total comprehensive income (expense) attributable to:

   Owners of the parent 67,571,174              3,333,732         60,981,219       (36,164,450)      

   Non-controlling interests (23,130,012)             (37,696,624)      -                    -                    
44,441,162              (34,362,892)      60,981,219       (36,164,450)      

Basic earnings (losses) per share 23 0.14                         0.01                  0.13                  (0.07)                 

Diluted earnings (losses) per share 23 0.14                         0.01                  0.13                  (0.07)                 

(in Baht)

Separate financial

statements

Year ended

31 December

Consolidated financial

statements

Year ended

31 December

  The accompanying notes form an integral part of the financial statements.
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JSP Pharmaceutical Manufacturing (Thailand) Public Company Limited and its Subsidiaries
Statement of cash flows

Note 2025 2024 2025 2024

Cash flows from operating activities

Profit (loss) for the year 45,163,975       (33,172,005)      60,981,219       (34,973,563)      

Adjustments to reconcile profit (loss) to cash receipts (payments)

Tax (income) expense 22 54,839,064       (132,731)           36,568,238       (8,177,739)        

Finance costs 14,557,370       16,566,927       10,421,414       12,546,152       

Depreciation and amortisation 11, 12 69,514,110       62,100,655       51,662,522       47,530,718       

Share of loss of an associate accounted for using equity method, net of tax 3,295,208         3,097,502         -                    -                    

Impairment loss in accordance with TFRS9 6 6,936,562         2,684,621         4,593,474         2,617,531         

Impairment loss in outstanding balances of associate 4 7,320,197         -                    -                    -                    

(Reversal of) impairment loss of non-financial assets 8, 9, 11 (17,385,017)      115,990,034     28,514,422       155,000,000     

Employee benefits expense related to defined benefit plans 16 2,668,731         2,348,321         1,858,855         1,685,508         

Reversal of loss on inventories devaluation 7 (288,330)           (6,897,293)        (661,084)           (7,270,175)        

(Gain) loss on disposal of equipments (441,425)           47,449              (618,141)           47,449              

Loss on write-off of plant and equipments 7,709                 128                    90,059              128                    

Gain on lease modification (14,093,637)      (1,510)               (14,093,637)      -                    

Dividend income -                    -                    (1,055,900)        -                    

Interest income (714,262)           (773,514)           (9,637,379)        (8,145,577)        

171,380,255     161,858,584     168,624,062     160,860,432     

Changes in operating assets and liabilities 

Trade accounts receivable (42,821,212)      (31,304,413)      (31,163,160)      (17,090,200)      

Other current and non-current receivables 11,052,473       (2,832,770)        2,612,342         (16,486,492)      

Inventories 21,268,835       (13,373,549)      15,840,492       (3,555,930)        

Current and non-current contract cost assets 427,621            482,963            427,621            482,963            

Other non-current financial assets (58,598)             5,901,572         (43,949)             (65,690)             

Other non-current assets (196,229)           (252,005)           279,500            6,822                 

Trade accounts payable (7,608,506)        9,799,767         (10,127,324)      3,974,098         

Current and non-current contract liabilities (537,402)           756,657            (541,587)           465,093            

Other current payables 13,502,947       11,786,410       6,631,552         6,527,460         

Paid employee benefit relating to defined benefit plans 16 (3,400,627)        (662,500)           (3,400,627)        (662,500)           

Net cash generated from operations 163,009,557     142,160,716     149,138,922     134,456,056     

Taxes paid (32,074,588)      (10,045,433)      (27,887,620)      (6,624,571)        

Net cash from operating activities 130,934,969     132,115,283     121,251,302     127,831,485     

Separate financial

statements

(in Baht)

Consolidated financial

statements

Year ended

31 December

Year ended

31 December

The accompanying notes form an integral part of the financial statements.
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JSP Pharmaceutical Manufacturing (Thailand) Public Company Limited and its Subsidiaries
Statement of cash flows

Note 2025 2024 2025 2024

Cash flows from operating activities

Profit (loss) for the year 45,163,975       (33,172,005)      60,981,219       (34,973,563)      

Adjustments to reconcile profit (loss) to cash receipts (payments)

Tax (income) expense 22 54,839,064       (132,731)           36,568,238       (8,177,739)        

Finance costs 14,557,370       16,566,927       10,421,414       12,546,152       

Depreciation and amortisation 11, 12 69,514,110       62,100,655       51,662,522       47,530,718       

Share of loss of an associate accounted for using equity method, net of tax 3,295,208         3,097,502         -                    -                    

Impairment loss in accordance with TFRS9 6 6,936,562         2,684,621         4,593,474         2,617,531         

Impairment loss in outstanding balances of associate 4 7,320,197         -                    -                    -                    

(Reversal of) impairment loss of non-financial assets 8, 9, 11 (17,385,017)      115,990,034     28,514,422       155,000,000     

Employee benefits expense related to defined benefit plans 16 2,668,731         2,348,321         1,858,855         1,685,508         

Reversal of loss on inventories devaluation 7 (288,330)           (6,897,293)        (661,084)           (7,270,175)        

(Gain) loss on disposal of equipments (441,425)           47,449              (618,141)           47,449              

Loss on write-off of plant and equipments 7,709                 128                    90,059              128                    

Gain on lease modification (14,093,637)      (1,510)               (14,093,637)      -                    

Dividend income -                    -                    (1,055,900)        -                    

Interest income (714,262)           (773,514)           (9,637,379)        (8,145,577)        

171,380,255     161,858,584     168,624,062     160,860,432     

Changes in operating assets and liabilities 

Trade accounts receivable (42,821,212)      (31,304,413)      (31,163,160)      (17,090,200)      

Other current and non-current receivables 11,052,473       (2,832,770)        2,612,342         (16,486,492)      

Inventories 21,268,835       (13,373,549)      15,840,492       (3,555,930)        

Current and non-current contract cost assets 427,621            482,963            427,621            482,963            

Other non-current financial assets (58,598)             5,901,572         (43,949)             (65,690)             

Other non-current assets (196,229)           (252,005)           279,500            6,822                 

Trade accounts payable (7,608,506)        9,799,767         (10,127,324)      3,974,098         

Current and non-current contract liabilities (537,402)           756,657            (541,587)           465,093            

Other current payables 13,502,947       11,786,410       6,631,552         6,527,460         

Paid employee benefit relating to defined benefit plans 16 (3,400,627)        (662,500)           (3,400,627)        (662,500)           

Net cash generated from operations 163,009,557     142,160,716     149,138,922     134,456,056     

Taxes paid (32,074,588)      (10,045,433)      (27,887,620)      (6,624,571)        

Net cash from operating activities 130,934,969     132,115,283     121,251,302     127,831,485     

Separate financial

statements

(in Baht)

Consolidated financial

statements

Year ended

31 December

Year ended

31 December

The accompanying notes form an integral part of the financial statements.
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JSP Pharmaceutical Manufacturing (Thailand) Public Company Limited and its Subsidiaries
Statement of cash flows

Note 2025 2024 2025 2024

Cash flows from investing activities

Proceeds from sale of equipment 629,826            135,701            626,167            135,701            

Acquisition of property, plant and equipment  (279,265,997)    (56,422,483)      (275,040,121)    (40,953,487)      

Acquisition of other intangible assets other than goodwill (302,613)           (687,710)           (288,644)           (508,210)           

Proceeds from repayment of short-term loans to subsidiaires -                    -                    5,000,000         -                    

Payment of short-term loan to susidiaries -                    -                    (6,000,000)        (49,000,000)      

Dividend received -                    -                    1,055,900         -                    

Interest received 1,558,819         336,595            2,438,617         6,272,967         

Net cash used in investing activities (277,379,965)    (56,637,897)      (272,208,081)    (84,053,029)      

Cash flows from financing activities

Proceeds from exercise of share options 52                      50,053              52                      50,053              

Proceeds from change in ownership interest in subsidiary without 

   a change in control 25,940,000       -                    -                    -                    

Repayment of bank overdrafts and short-term borrowings from

   financial institutions - net (9,019,603)        (30,845,816)      (11,003,386)      (15,219,271)      

Repayment of short-term borrowings from related parties (5,000,000)        -                    -                    -                    

Proceeds from long-term borrowings from financial institutions 238,912,500     27,324,995       238,912,500     27,324,995       

Repayment of long-term borrowings from financial institutions (29,954,637)      (15,867,025)      (29,954,637)      (15,867,025)      

Payment of lease liabilities (15,624,216)      (15,606,813)      (8,175,848)        (8,202,418)        

Dividends paid to owners of the Company (24,952,768)      (14,994,054)      (24,952,768)      (14,994,054)      

Dividends paid to non-controlling interests (944,100)           -                    -                    -                    

Interest paid (14,371,581)      (16,702,364)      (10,188,912)      (12,681,588)      

Net cash from (used in) financing activities  164,985,647     (66,641,024)      154,637,001     (39,589,308)      

Net increase in cash and cash equivalents 18,540,651       8,836,362         3,680,222         4,189,148         

Cash and cash equivalents at 1 January 29,490,434       20,654,072       14,885,261       10,696,113       
Cash and cash equivalents at 31 December 5 48,031,085       29,490,434       18,565,483       14,885,261       

Separate financial

statements

Year ended

31 December

(in Baht)

Consolidated financial

statements

Year ended

31 December

The accompanying notes form an integral part of the financial statements.
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JSP Pharmaceutical Manufacturing (Thailand) Public Company Limited and its Subsidiaries
Statement of cash flows

Note 2025 2024 2025 2024

Disclosure of additional cash flows information

Property, plant and equipment acquired during the year were detailed as follows:

Total property, plant and equipment acquired during the year 11 282,105,586     100,969,604     277,624,807     49,647,499       

Add  Payment made to payables of poperty, plant and equipment

     at beginning of the year 4,850,965         6,667,673         3,957,642         1,215,594         

     Advances payments of property, plant and equipment 

     at ending of the year 372,000            409,102            372,000            409,102            

Less  Payables of property, plant and equipment at ending of the year (4,977,702)        (4,850,965)        (4,126,252)        (3,957,642)        

     Advances payments of property, plant and equipment 

     at beginning of the year (409,102)           (13,690,117)      (409,102)           (188,460)           

     Plant and equipment acquired from right-of-use assets (2,675,750)        (33,082,814)      (2,378,974)        (6,172,606)        
Cash paid for acquisition of property, plant and equipment  279,265,997     56,422,483       275,040,121     40,953,487       

Intangible assets other than goodwill acquired during the year 

   were detailed as follows:

Total intangible assets other than goodwill acquired during the year 12 302,613            687,710            288,644            508,210            

Less  Payables of intangible assets other than goodwill at ending of the year -                    -                    -                    -                    
Cash paid for acquisition of intangible assets other than goodwill 302,613            687,710            288,644            508,210            

Non-cash transactions

(a) Reclassified loans from related parties from long-term to short-term 4 10,000,000       -                    -                    -                    

(b) Lease modification which remeasured the right-of-use asset and lease liabilities 637,165            -                    -                    -                    

(c) Lease termination with related parties 4 75,687,153       -                    75,687,153       -                    

(d) Converted short-term loans to investment in indirect subsidiairy 4 -                    -                    70,000,000       -                    

Consolidated financial

statements

Year ended

31 December

(in Baht)

Year ended

31 December

Separate financial

statements

The accompanying notes form an integral part of the financial statements.
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JSP Pharmaceutical Manufacturing (Thailand) Public Company Limited and its Subsidiaries
Statement of cash flows

Note 2025 2024 2025 2024

Disclosure of additional cash flows information

Property, plant and equipment acquired during the year were detailed as follows:

Total property, plant and equipment acquired during the year 11 282,105,586     100,969,604     277,624,807     49,647,499       

Add  Payment made to payables of poperty, plant and equipment

     at beginning of the year 4,850,965         6,667,673         3,957,642         1,215,594         

     Advances payments of property, plant and equipment 

     at ending of the year 372,000            409,102            372,000            409,102            

Less  Payables of property, plant and equipment at ending of the year (4,977,702)        (4,850,965)        (4,126,252)        (3,957,642)        

     Advances payments of property, plant and equipment 

     at beginning of the year (409,102)           (13,690,117)      (409,102)           (188,460)           

     Plant and equipment acquired from right-of-use assets (2,675,750)        (33,082,814)      (2,378,974)        (6,172,606)        
Cash paid for acquisition of property, plant and equipment  279,265,997     56,422,483       275,040,121     40,953,487       

Intangible assets other than goodwill acquired during the year 

   were detailed as follows:

Total intangible assets other than goodwill acquired during the year 12 302,613            687,710            288,644            508,210            

Less  Payables of intangible assets other than goodwill at ending of the year -                    -                    -                    -                    
Cash paid for acquisition of intangible assets other than goodwill 302,613            687,710            288,644            508,210            

Non-cash transactions

(a) Reclassified loans from related parties from long-term to short-term 4 10,000,000       -                    -                    -                    

(b) Lease modification which remeasured the right-of-use asset and lease liabilities 637,165            -                    -                    -                    

(c) Lease termination with related parties 4 75,687,153       -                    75,687,153       -                    

(d) Converted short-term loans to investment in indirect subsidiairy 4 -                    -                    70,000,000       -                    

Consolidated financial

statements

Year ended

31 December

(in Baht)

Year ended

31 December

Separate financial

statements

The accompanying notes form an integral part of the financial statements.
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JSP Pharmaceutical Manufacturing (Thailand) Public Company Limited 
and its Subsidiaries 
Notes to the financial statements 
For the year ended 31 December 2025 
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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 authorised for issue by the Board of Directors on 
27 February 2025. 
 

1 General information 
 
JSP Pharmaceutical Manufacturing (Thailand) Public Company Limited the “Company”, is incorporated 
in Thailand and was listed on the Stock Exchange of Thailand in November 2021. The Company’s 
registered offices are as follows: 
 
Head Office : No. 255, 257, Sathu Pradit 58, Bang Pongphang, Yan Nawa, Bangkok 
Branch no. 1 : No. 260, Moo 4, Si Bua Ban, Mueang Lamphun, Lamphun 
Branch no. 2 : No. 88, 88/1-3 Moo 11, Bang Chalong, Bang Phli, Samut Prakan 
Branch no. 3 : No. 88/5-6, Moo 11, Bang Chalong, Bang Phli, Samut Prakan 
 
The Company’s major shareholder during the financial year were Suphap Group Co., Ltd. and 
Daengprasert family, with 33.29% and 30.05% shareholding, respectively (2024: Daengprasert family 
and Suphap Group Co., Ltd., with 33.32% and 32.29% shareholding, respectively). 
 
The principal activities of the Company are manufacturing and selling of pharmaceutical, dietary 
supplementary, traditional medicine and herbal products. Subsidiaries (together referred to as 
“Group’s”) principal activities are research, development and manufacturing dietary supplementary and 
cosmetic, hemodialysis solution and related medical supplies, and purified water system for industrial 
purposes, service of laboratory research, scientific test and analysis, training and seminar, consultancy 
for research fund application businesses and selling of product via vending machines. With 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 and rounded in the note to the financial 
statements to the nearest thousand unless otherwise stated. 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 accounting policies. 
Actual results may differ from these estimates. Estimates and underlying assumptions are reviewed on 
each notes are ongoing basis. Revisions to accounting estimates are recognised prospectively. 
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JSP Pharmaceutical Manufacturing (Thailand) Public Company Limited 
and its Subsidiaries 
Notes to the financial statements 
For the year ended 31 December 2025 
 

 18 

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 authorised for issue by the Board of Directors on 
27 February 2025. 
 

1 General information 
 
JSP Pharmaceutical Manufacturing (Thailand) Public Company Limited the “Company”, is incorporated 
in Thailand and was listed on the Stock Exchange of Thailand in November 2021. The Company’s 
registered offices are as follows: 
 
Head Office : No. 255, 257, Sathu Pradit 58, Bang Pongphang, Yan Nawa, Bangkok 
Branch no. 1 : No. 260, Moo 4, Si Bua Ban, Mueang Lamphun, Lamphun 
Branch no. 2 : No. 88, 88/1-3 Moo 11, Bang Chalong, Bang Phli, Samut Prakan 
Branch no. 3 : No. 88/5-6, Moo 11, Bang Chalong, Bang Phli, Samut Prakan 
 
The Company’s major shareholder during the financial year were Suphap Group Co., Ltd. and 
Daengprasert family, with 33.29% and 30.05% shareholding, respectively (2024: Daengprasert family 
and Suphap Group Co., Ltd., with 33.32% and 32.29% shareholding, respectively). 
 
The principal activities of the Company are manufacturing and selling of pharmaceutical, dietary 
supplementary, traditional medicine and herbal products. Subsidiaries (together referred to as 
“Group’s”) principal activities are research, development and manufacturing dietary supplementary and 
cosmetic, hemodialysis solution and related medical supplies, and purified water system for industrial 
purposes, service of laboratory research, scientific test and analysis, training and seminar, consultancy 
for research fund application businesses and selling of product via vending machines. With 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 and rounded in the note to the financial 
statements to the nearest thousand unless otherwise stated. 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 accounting policies. 
Actual results may differ from these estimates. Estimates and underlying assumptions are reviewed on 
each notes are ongoing basis. Revisions to accounting estimates are recognised prospectively. 

  

JSP Pharmaceutical Manufacturing (Thailand) Public Company Limited 
and its Subsidiaries 
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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”) and the Group’s interest in associate. 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. 
 
At the acquisition date, the Group measures any non-controlling interest at its proportionate interest in 
the identifiable net assets of the acquiree. In addition, 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 or received from the 
acquisition or disposal of the non-controlling interests with no change in control is accounted for as 
other surplus in other components of equity. 
 
The Group has significant influence over an investee as disclosed in note 8. The Group recognised 
investments in associates using the equity method in the consolidated financial statements, until the date 
on which significant influence ceases. They are initially recognised at cost, which includes transaction 
costs. Subsequent to initial recognition, the consolidated financial statements include the Group’s 
dividend income and share of the profit or loss and other comprehensive income of equity-accounted 
investees. 
 
Intra-group balances and transactions, and any unrealised income or expenses arising from intra-group 
transactions, are eliminated on consolidation. 
 

(b) Investment in subsidiaries and associate 
 
Investments in subsidiaries and associate 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 Group’s right to receive payment is established. If the Company disposes of part of its investment, 
the deemed cost of the part sold is determined using the weighted average method. Gains and losses on 
disposal of the investments are recognised in profit or loss. 
 

(c) Foreign currencies 
 
Transactions in foreign currencies 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 exchange rate at the reporting date. 
 
Foreign currency differences are recognised in profit or loss. 
 

(d) Financial instruments 
 
(d.1) Classification and measurement 

 
Financial assets and financial liabilities (except trade accounts receivables (see note 3(f)) are 
initially recognised when the Group becomes a party to the contractual provisiorecns 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. 
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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 or FVTPL. Interest expense, foreign exchange gains and losses and any 
gain or loss on derecognition are recognised in profit or loss.  
 
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 and any gain or loss on derecognition are recognised in profit or loss. 
 

(d.2) Derecognition and offset 
 
The Group derecognises a financial asset when the contractual rights to 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 modified terms is recognised at fair value.  
 
The difference between the carrying amount extinguished and the consideration received or paid 
is recognised 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) Impairment of financial assets other than trade accounts receivables 
 
The Group recognises allowances for expected credit losses (ECLs) on financial assets measured 
at amortised cost, debt investments measured at FVOCI, lease receivables, and loan commitments 
issued which are not measured at FVTPL. 
 
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 
experience. 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. 
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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 or FVTPL. Interest expense, foreign exchange gains and losses and any 
gain or loss on derecognition are recognised in profit or loss.  
 
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 and any gain or loss on derecognition are recognised in profit or loss. 
 

(d.2) Derecognition and offset 
 
The Group derecognises a financial asset when the contractual rights to 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 modified terms is recognised at fair value.  
 
The difference between the carrying amount extinguished and the consideration received or paid 
is recognised 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) Impairment of financial assets other than trade accounts receivables 
 
The Group recognises allowances for expected credit losses (ECLs) on financial assets measured 
at amortised cost, debt investments measured at FVOCI, lease receivables, and loan commitments 
issued which are not measured at FVTPL. 
 
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 
experience. 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. 
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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, significant deterioration in the 
operating results of the debtor and existing or forecast changes in the technological, market, 
economic or legal environment 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 Group 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.4) 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 reversal of impairment in profit or loss in the period in which the recovery occurs. 
 

(d.5) Interest 
 
Interest income and expense is recognised in profit or loss using the effective interest method. In 
calculating 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. 
 

(e) Cash and cash equivalents 
 
Cash and cash equivalents in the statements of cash flows comprise cash balances bank deposit balances 
and highly liquid short-term investments which have maturities of a three month or less from the date 
of acquisition. Bank overdrafts that are repayable on demand are a component of financing activities for 
the purpose of the statement of cash flows. 
 

(f) Trade accounts receivable 
 
A trade accounts receivable is recognised when the Group has an unconditional right to receive 
consideration. A trade accounts receivable is 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. 
 

(g) Inventories 
 
Inventories are measured at the lower of cost and net realisable value. Cost is calculated using the first 
in first out principle. In the case of manufactured inventories and work-in-progress, cost includes an 
appropriate share of production overheads based on normal operating capacity. 
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(h) Property, plant and equipment 
 
Property, plant and equipment are measured at cost less accumulated depreciation and impairment losses.  
 
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. 
 
Subsequent costs 
 
The cost of replacing a part of an item of property, plant and equipment is recognised in the carrying 
amount of the item when the future economic benefits embodied within the part will flow to the Group, 
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 and installation. 
 
The estimated useful lives are as follows:  
 
Buildings and building improvement 5 - 30   years 
Machinery and equipment 5 - 20   years 
Vehicles 5   years 
Furniture, fixtures and office equipment 3 - 10   years 
 

(i) Goodwill 
 
Goodwill is measured at cost less accumulated impairment losses. In respect of equity-accounted 
investee, the carrying amount of goodwill is included in the carrying amount of the investment. 
 

(j) Other intangible assets other than goodwill 
 
Other intangible assets other than goodwill are measured at cost less accumulated amortisation and 
impairment losses. Subsequent expenditure is capitalised only when it will generate the future economic 
benefits. Amortisation is calculated on a straight-line basis over the estimated useful lives of other 
intangible assets other than goodwill and recognised in profit or loss.  
 
The estimated useful lives are as follows:  
 
Product registrations 5 - 9  years  
Software licences 10  years 
Customer relationships 4 years 
 
No amortisation is provided on software under development. 
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(h) Property, plant and equipment 
 
Property, plant and equipment are measured at cost less accumulated depreciation and impairment losses.  
 
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. 
 
Subsequent costs 
 
The cost of replacing a part of an item of property, plant and equipment is recognised in the carrying 
amount of the item when the future economic benefits embodied within the part will flow to the Group, 
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 and installation. 
 
The estimated useful lives are as follows:  
 
Buildings and building improvement 5 - 30   years 
Machinery and equipment 5 - 20   years 
Vehicles 5   years 
Furniture, fixtures and office equipment 3 - 10   years 
 

(i) Goodwill 
 
Goodwill is measured at cost less accumulated impairment losses. In respect of equity-accounted 
investee, the carrying amount of goodwill is included in the carrying amount of the investment. 
 

(j) Other intangible assets other than goodwill 
 
Other intangible assets other than goodwill are measured at cost less accumulated amortisation and 
impairment losses. Subsequent expenditure is capitalised only when it will generate the future economic 
benefits. Amortisation is calculated on a straight-line basis over the estimated useful lives of other 
intangible assets other than goodwill and recognised in profit or loss.  
 
The estimated useful lives are as follows:  
 
Product registrations 5 - 9  years  
Software licences 10  years 
Customer relationships 4 years 
 
No amortisation is provided on software under development. 
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(k) 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.  
 
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 components and account 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 an expense 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 liability adjusted for any prepaid lease payments, plus any initial direct costs 
incurred and an estimate of restoration costs. Depreciation is charged to profit or loss on a straight-line 
method from the commencement date to the end of the lease term, unless the lease transfers ownership 
of the underlying asset to the Group by the end of the lease term or the Group will exercise a purchase 
option. In that case the right-of-use asset will be depreciated over the useful life of the underlying asset, 
which is determined on the same basis as those of property and equipment.  
 
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 or a change in the assessment of options specified in the lease. 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. 
 

(l) 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. For goodwill, the recoverable amount is estimated each year at the same time. 

 
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. The estimated future cash flows are discounted to their 
present value using a pre-tax discount rate that reflects current market assessments of the time value of 
money and the risks specific to the asset.  
 
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. An impairment loss in respect of goodwill is not 
reversed. An impairment loss is reversed only to the extent that the asset’s carrying amount does not 
exceed the carrying amount that would have been determined, net of depreciation or amortisation, if no 
impairment loss had been recognised. 
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(m) Employee benefits 
 
Defined contribution plan 
 
Obligations for contributions to the Group’s provident funds are expensed as the related service is 
provided. 
 
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 are discounted to the present value, which performed 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 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 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. 
 
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. 
 

(n) 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. 

 

(o) 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. 
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(m) Employee benefits 
 
Defined contribution plan 
 
Obligations for contributions to the Group’s provident funds are expensed as the related service is 
provided. 
 
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 are discounted to the present value, which performed 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 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 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. 
 
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. 
 

(n) 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. 

 

(o) 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. 
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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.  
 

(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 sale 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. For the sales that permit the customers to return the goods, the Group estimates the returns 
based on the historical return data, does not recognise revenue and cost of sale for the estimated 
products to be returned. 
 
Revenue for rendering of services is recognised over time as the services are provided. 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. The consideration received is allocated based on their relative stand-alone selling 
prices. 
 

(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 issued an invoice. 

 

Contract liabilities including advances received from customers are the obligation to transfer goods 

or services 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. 
 
A refund liability is the obligation to refund some or all of the consideration received from the 
customer and is measured at the amount the Group ultimately expects it will have to return to the 
customer. The refund liability is reassessed at each reporting date and the Group makes a 
corresponding change to the amount of revenue recognised. 
 

(3) Contract cost assets 
Contract cost assets are the incremental costs to obtain a contract with a customer. The Group expects 
to recover these costs. 
 
Contract cost assets are measured at cost less accumulated amortization and impairment losses. 
Amortisation is charged to profit or loss on systematic basis over the term of the contract it relates 
to, consistent with the related revenue recognition. 
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(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 a business combination, or items recognised directly in equity or 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 goodwill; the initial recognition 
of assets or liabilities in a transaction that is not a business combination or at the time of the transaction 
(i) affects neither accounting nor taxable profit or loss and (ii) does not give rise to equal taxable and 
deductible temporary differences.  
 
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 tax assets 
and liabilities are offset in the separate financial statements. 
 
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. 
 

(r) Earnings per share 
 
Basic earnings per share and diluted earnings per share is determined by adjusting the profit or loss 
attributable to ordinary shareholders of the Company and the weighted average number of ordinary 
shares outstanding, adjusted for the effects of all dilutive potential ordinary shares. 
 

4 Related parties 
 
Relationships with parent of the Group, associate and subsidiaries are described in notes 1, 8 and 9. 
Other related parties which the Group had significant transactions with during the year were as follows: 
 

 
 

Name of entities 

Country of 
incorporation/ 

nationality 

 
 
Nature of relationships 

PRYCE Investor Relations Co., Ltd. Thailand Director is relatives with director of the Company 
7 Days Dialysis Company Limited Thailand Common directors 
Key management personnel  Thailand Persons having authority and responsibility for 

planning, directing and controlling the activities 
of the Group, directly or indirectly, including any 
director (whether executive or otherwise) of the 
Group. 
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(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 a business combination, or items recognised directly in equity or 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 goodwill; the initial recognition 
of assets or liabilities in a transaction that is not a business combination or at the time of the transaction 
(i) affects neither accounting nor taxable profit or loss and (ii) does not give rise to equal taxable and 
deductible temporary differences.  
 
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 tax assets 
and liabilities are offset in the separate financial statements. 
 
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. 
 

(r) Earnings per share 
 
Basic earnings per share and diluted earnings per share is determined by adjusting the profit or loss 
attributable to ordinary shareholders of the Company and the weighted average number of ordinary 
shares outstanding, adjusted for the effects of all dilutive potential ordinary shares. 
 

4 Related parties 
 
Relationships with parent of the Group, associate and subsidiaries are described in notes 1, 8 and 9. 
Other related parties which the Group had significant transactions with during the year were as follows: 
 

 
 

Name of entities 

Country of 
incorporation/ 

nationality 

 
 
Nature of relationships 

PRYCE Investor Relations Co., Ltd. Thailand Director is relatives with director of the Company 
7 Days Dialysis Company Limited Thailand Common directors 
Key management personnel  Thailand Persons having authority and responsibility for 

planning, directing and controlling the activities 
of the Group, directly or indirectly, including any 
director (whether executive or otherwise) of the 
Group. 
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Significant transactions with related parties 
Consolidated 

financial statements 
 Separate 

financial statements 
Year ended 31 December 2025  2024  2025  2024 

 (in thousand Baht) 
Parent of the Group        
Interest on lease liabilities 1,038  1,156  1,038  1,156 
Short-term lease payments 400  -  400  - 
        
Subsidiaries        
Sales of goods -  -  5,304  2,264 
Interest income -  -  9,537  8,016 
Dividend income -  -  1,056  - 
Other income -  -  684  368 
Purchases of goods -  -  17,661  169 
Other expenses -  -  88  637 
        
Associate        
Rendering of services 2,098  -  -  - 
Interest income 425  425  -  - 
Purchases of goods -  1,008  -  - 
Management fee 5,920  7,780  -  - 
Advertising expenses  3,222  2,946  3,222  2,946 
Other expenses 182  91     -  - 
        
Other related parties        
Sales of goods 17,311  18,774  -  - 
Interest expense 243  221  -  - 
Other expenses 500  -  500  - 
        
Key management personnel        
Purchases of property 250,000  -  250,000  - 
Interest on lease liabilities 2,696  3,020  2,696  3,020 
Interest expense 365  331  -  - 
        
Key management personnel compensation        

Short-term employee benefit 34,990  29,248  30,775  26,651 
Post-employment benefits 633  573  475  458 
Total key management personnel 

compensation 35,623  29,821  31,250  27,109 
 

Balances with related parties 
Consolidated 

financial statements  Separate  
financial statements 

At 31 December 2025  2024  2025  2024 
 (in thousand Baht) 

Trade accounts receivable        
Subsidiaries -  -  738  98 
Associate 1,038  -  -  - 
Other related parties 3,236  4,608  -  - 
 4,274  4,608  738  98 
Less allowance for expected credit loss (1,061)  (29)  (63)  (1) 
Net 3,213  4,579  675  97 
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Balances with related parties 
Consolidated 

financial statements  Separate  
financial statements 

At 31 December 2025  2024  2025  2024 
 (in thousand Baht) 

Other current receivables        
Subsidiaries -  -  24,907  12,544 
Associate 1,282  3,219  -  612 
 1,282  3,219  24,907  13,156 
Less allowance for expected credit loss (1,282)  -  -  - 
Net -  3,219  24,907  13,156 
        
Short-term loans to         
Subsidiaries -  -  69,800  138,800 
Total -  -  69,800  138,800 
        
Long-term loans to        
Associate 5,000  5,000  -  - 
 5,000  5,000  -  - 
Less allowance for expected credit loss (5,000)  -  -  - 
Net -  5,000  -  - 
        

Expected credit losses 
Consolidated 

financial statements  Separate 
financial statements 

Year ended 31 December 2025  2024  2025  2024 
 (in thousand Baht) 
Trade accounts receivables 1,032  3  62  1 
Other current receivables 1,282  -  -  - 
Long-term loans to 5,000  -  -  - 

 

Balances with related parties 
Consolidated 

financial statements  Separate  
financial statements 

At 31 December 2025  2024  2025  2024 
 (in thousand Baht) 
Trade accounts payable        
Subsidiaries -  -  53  - 
Associate 836  354  -  - 
Total 836  354  53  - 
        
Other current payables        
Key management personnel 7,840  3,903  6,754  3,395 
Other related parties -  19  -  - 
Total 7,840  3,922  6,754  3,395 
        
Short-term loans from        
Key management personnel 5,000  -  -  - 
Total 5,000  -  -  - 
        
Long-term loans from        
Key management personnel -  6,000  -  - 
Other related parties -  4,000  -  - 
Total -  10,000  -  - 
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Balances with related parties 
Consolidated 

financial statements  Separate  
financial statements 

At 31 December 2025  2024  2025  2024 
 (in thousand Baht) 

Other current receivables        
Subsidiaries -  -  24,907  12,544 
Associate 1,282  3,219  -  612 
 1,282  3,219  24,907  13,156 
Less allowance for expected credit loss (1,282)  -  -  - 
Net -  3,219  24,907  13,156 
        
Short-term loans to         
Subsidiaries -  -  69,800  138,800 
Total -  -  69,800  138,800 
        
Long-term loans to        
Associate 5,000  5,000  -  - 
 5,000  5,000  -  - 
Less allowance for expected credit loss (5,000)  -  -  - 
Net -  5,000  -  - 
        

Expected credit losses 
Consolidated 

financial statements  Separate 
financial statements 

Year ended 31 December 2025  2024  2025  2024 
 (in thousand Baht) 
Trade accounts receivables 1,032  3  62  1 
Other current receivables 1,282  -  -  - 
Long-term loans to 5,000  -  -  - 

 

Balances with related parties 
Consolidated 

financial statements  Separate  
financial statements 

At 31 December 2025  2024  2025  2024 
 (in thousand Baht) 
Trade accounts payable        
Subsidiaries -  -  53  - 
Associate 836  354  -  - 
Total 836  354  53  - 
        
Other current payables        
Key management personnel 7,840  3,903  6,754  3,395 
Other related parties -  19  -  - 
Total 7,840  3,922  6,754  3,395 
        
Short-term loans from        
Key management personnel 5,000  -  -  - 
Total 5,000  -  -  - 
        
Long-term loans from        
Key management personnel -  6,000  -  - 
Other related parties -  4,000  -  - 
Total -  10,000  -  - 
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Balances with related parties 
Consolidated 

financial statements  Separate  
financial statements 

At 31 December 2025  2024  2025  2024 
 (in thousand Baht) 
Lease liabilities        
Parent of the Group -  25,612  -  25,612 
Key management personnel -  66,896  -  66,896 
Total -  92,508  -  92,508 
 
Significant agreements with related parties 
 
Land and buildings sale and purchase agreement 
 
Key management personnel 
 
On 28 November 2025, the Extraordinary Meeting of Shareholders approved the Company to enter into 
acquisition of assets transaction from key management personnel. This comprised 3 plots of land and 
buildings which located the Company’s head office with total consideration not exceed than Baht 250.0 
million. The Company entered into land and buildings sale and purchase agreement on 8 December 
2025 and made payments with title received on 9 December 2025. 

 
Rental agreements 
 
Parent of the Group 
 
On 1 January 2021, the Company entered into 3-year land and buildings rental agreement of head office 
for operating purposes with the parent of the Group, effective from 1 January 2021 until 31 December 
2023, with monthly rental fee of Baht 0.1 million. The Company can renew rental agreement 2 more 
times; for another 3 years and 1 year after the end of contract, respectively, with 10.0% incremental 
rental fee for each renewal. 

 
On 30 June 2021, the Company entered into addendum of land and buildings rental agreement with the 
parent of the Group. The addendum amended conditions of agreement to 19-year term, effective from 
1 January 2021 until 31 December 2039 with monthly rental fee of Baht 0.1 million, and 10.0% 
incremental rental fee every three years and first right of renewal. During the contractual period, if the 
lessor intends to sell or transfer the leased property, the lessor must notify the Company to consider the 
first right of purchasing of the leased property. 
 
On 9 December 2025, the Company entered into a memorandum to terminate land and buildings rental 
agreement of head office for operating purposes with the parent of the Group. As a result, the Company 
recorded gain on lease termination amounting to Baht 4.0 million in the statement of comprehensive 
income for the year ended 31 December 2025. 
 
On 1 May 2025, the Company entered rental land and building agreement with the parent of the Group 
for material for maintenance warehouse and apartment for employee under the term and rental rates 
stipulated in the agreement. 
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Key management personnel 
 
On 30 June 2021, the Company entered into addendum of land and buildings rental agreement of head 
office for operating purposes with the key management personnel. The addendum amended conditions 
of agreement from 10-year term, effective from 1 January 2018 until 31 December 2027, with monthly 
rental fee of Baht 0.4 million and 10.0% incremental rental fee every three years to 22-year term, 
effective from 1 January 2018 until 31 December 2039, with monthly rental fee of Baht 0.4 million 
since 1 January 2021, and 10.0% incremental rental fee every three years and first right of renewal. 
During the contractual period, if the lessor intends to sell or transfer the leased property, the lessor must 
notify the Company to consider the first right of purchasing of the leased property. 
 
On 9 December 2025, the Company entered into a memorandum to terminate land and buildings rental 
agreement of head office for operating purposes with key management personnel. As a result, the 
Company recorded gain on lease termination amounting to Baht 10.1 million in the statement of 
comprehensive income for the year ended 31 December 2025. 
 
Payment of lease liabilities and related interest expense for rental agreement with parent of the Group 
and key management personnel for the year ended 31 December 2025 were Baht 1.8 million and Baht 
4.7 million, respectively (2024: Parent of the Group and key management personnel were Baht 1.9 
million and Baht 5.0 million, respectively). 
 
 
Short-term loan to agreements 
 
Subsidiaries 
 
On 20 September 2022, the Company; as a lender, entered into short-term loan agreement in form of 
promissory note with a subsidiary for operating purposes, with amount not exceeding Baht 40.0 million. 
The loan bore 5.0% interest per annum. As at 31 December 2025, the subsidiary drawdown loan of Baht 
40.0 million which will be due within January to April 2026 (2024: Baht 40.0 million which will be due 
within January to April 2025). 
 
On 23 May 2023, the Company; as a lender, entered into short-term loan agreement in form of 
promissory note with a subsidiary for operating purposes, with amount not exceeding Baht 20.0 million. 
The loan bore 5.0% interest per annum.  
 
Subsequently on 5 September 2023, the Company entered into the addendum for short-term loan 
agreement in form of promissory note with a subsidiary, with amount not exceeding Baht 20.0 million 
to amend interest rate from 5.0% per annum to the loan bore interest at the average minimum loan rate 
(MLR) stipulated by four commercial banks with margin of 0.7% per annum. As at 31 December 2025, 
the subsidiary drawdown loan of Baht 20.0 million which will be due within April 2026 (2024: Baht 
20.0 million which will be due within April 2025). 
 
On 30 June 2023, the Company; as a lender, entered into short-term loan agreement in form of 
promissory note with a subsidiary for operating purposes, with amount not exceeding Baht 10.0 million. 
The loan bore 5.0% interest per annum.  
 
Subsequently on 5 September 2023, the Company entered into the addendum for short-term loan 
agreement in form of promissory note with a subsidiary, with amount not exceeding Baht 10.0 million 
to amend interest rate from 5.0% per annum to 5.5% per annum.  
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Key management personnel 
 
On 30 June 2021, the Company entered into addendum of land and buildings rental agreement of head 
office for operating purposes with the key management personnel. The addendum amended conditions 
of agreement from 10-year term, effective from 1 January 2018 until 31 December 2027, with monthly 
rental fee of Baht 0.4 million and 10.0% incremental rental fee every three years to 22-year term, 
effective from 1 January 2018 until 31 December 2039, with monthly rental fee of Baht 0.4 million 
since 1 January 2021, and 10.0% incremental rental fee every three years and first right of renewal. 
During the contractual period, if the lessor intends to sell or transfer the leased property, the lessor must 
notify the Company to consider the first right of purchasing of the leased property. 
 
On 9 December 2025, the Company entered into a memorandum to terminate land and buildings rental 
agreement of head office for operating purposes with key management personnel. As a result, the 
Company recorded gain on lease termination amounting to Baht 10.1 million in the statement of 
comprehensive income for the year ended 31 December 2025. 
 
Payment of lease liabilities and related interest expense for rental agreement with parent of the Group 
and key management personnel for the year ended 31 December 2025 were Baht 1.8 million and Baht 
4.7 million, respectively (2024: Parent of the Group and key management personnel were Baht 1.9 
million and Baht 5.0 million, respectively). 
 
 
Short-term loan to agreements 
 
Subsidiaries 
 
On 20 September 2022, the Company; as a lender, entered into short-term loan agreement in form of 
promissory note with a subsidiary for operating purposes, with amount not exceeding Baht 40.0 million. 
The loan bore 5.0% interest per annum. As at 31 December 2025, the subsidiary drawdown loan of Baht 
40.0 million which will be due within January to April 2026 (2024: Baht 40.0 million which will be due 
within January to April 2025). 
 
On 23 May 2023, the Company; as a lender, entered into short-term loan agreement in form of 
promissory note with a subsidiary for operating purposes, with amount not exceeding Baht 20.0 million. 
The loan bore 5.0% interest per annum.  
 
Subsequently on 5 September 2023, the Company entered into the addendum for short-term loan 
agreement in form of promissory note with a subsidiary, with amount not exceeding Baht 20.0 million 
to amend interest rate from 5.0% per annum to the loan bore interest at the average minimum loan rate 
(MLR) stipulated by four commercial banks with margin of 0.7% per annum. As at 31 December 2025, 
the subsidiary drawdown loan of Baht 20.0 million which will be due within April 2026 (2024: Baht 
20.0 million which will be due within April 2025). 
 
On 30 June 2023, the Company; as a lender, entered into short-term loan agreement in form of 
promissory note with a subsidiary for operating purposes, with amount not exceeding Baht 10.0 million. 
The loan bore 5.0% interest per annum.  
 
Subsequently on 5 September 2023, the Company entered into the addendum for short-term loan 
agreement in form of promissory note with a subsidiary, with amount not exceeding Baht 10.0 million 
to amend interest rate from 5.0% per annum to 5.5% per annum.  
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Subsequently on 22 August 2025, the Company entered into an addendum for short-term loan agreement 
in form of promissory note with a subsidiary, with amount not exceeding Baht 10.0 million to amend 
interest rate from 5.5% per annum to 6.5% per annum, effective since 1 June 2025. As at 31 December 
2025, the subsidiary drawdown loan of Baht 5.0 million which will be due within January 2026 (2024: 
Baht 8.8 million which will be due within April 2025). 
 
On 5 September 2023, the Company; as a lender, entered into short-term loan agreement in form of 
promissory note with a subsidiary for operating purposes, with amount not exceeding Baht 30.0 million. 
The loan bore interest at the average minimum loan rate (MLR) stipulated by four commercial banks 
with margin of 0.7% per annum. As at 31 December 2025, the subsidiary drawdown loan of Baht 4.8 
million which will be due within April 2026 (2024: Baht 6.0 million which will be due within February 
2025). 
 
Indirect subsidiaries 
 
On 6 October 2023, the Company; as a lender, entered into short-term loan agreement in form of 
promissory note with an indirect subsidiary for operating purposes, with amount not exceeding Baht 
30.0 million. The loan bore interest at the average minimum loan rate (MLR) stipulated by four 
commercial banks with margin of 0.7% per annum. As at 31 December 2025, the indirect subsidiary 
had no outstanding balance from such agreement (2024: Baht 30.0 million which will be due within 
January to March 2025). 
 
On 5 March 2024, the Company; as a lender, entered into short-term loan agreement in form of 
promissory note with an indirect subsidiary for operating purposes, with amount not exceeding Baht 
20.0 million. The loan bore interest at the average minimum loan rate (MLR) stipulated by four 
commercial banks with margin of 0.7% per annum. As at 31 December 2025, the indirect subsidiary 
had no outstanding balance from such agreement (2024: Baht 20.0 million which will be due within 
January to March 2025). 
 
On 13 September 2024, the Company; as a lender, entered into short-term loan agreement in form of 
promissory note with an indirect subsidiary for operating purposes, with amount not exceeding Baht 
20.0 million. The loan bore interest at the average minimum loan rate (MLR) stipulated by four 
commercial banks with margin of 0.7% per annum. As at 31 December 2025, the indirect subsidiary 
had no outstanding balance from such agreement (2024: Baht 14.0 million which will be due within 
January to February 2025). 
 
On 31 December 2025, the Company entered into a memorandum to terminate short-term loan to 
agreement in form of promissory notes with an indirect subsidiary amounting to Baht 70.0 million. Since 
the Company entered into debt conversion program by converting short-term loan of the indirect 
subsidiary. The indirect subsidiary agrees to made payment accrued interest arising from such 
short‑term loan agreement, totaling Baht 7.3 million within 31 December 2026. 
 
Long-term loan to agreements 
 
Associate 
 
On 28 November 2022, an indirect subsidiary as a lender, entered into long-term loan to agreement with 
an associate for operating purposes amounting to Baht 5.0 million with interest rate of 8.5% per annum. 
The loan had maturity on 28 December 2025. As at 31 December 2025, the associate drawdown loan of 
Bath 5.0 million (2024: Baht 5.0 million). Subsequently during the year ended 31 December 2025, the 
associate had ceased its operations since August 2025. Management considered impairment loss in all  
amount of long-term loan to agreement and recorded impairment loss on principal amounting to Baht 5.0 
million and related interest receivables amounting to Baht 1.3 million in the statement of comprehensive 
income for the year ended 31 December 2025. 
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Short-term loan from agreements 
 
Subsidiary 
 
On 22 August 2025, a subsidiary entered into an addendum for short-term loan agreement in form of 
promissory note with the Company, with amount not exceeding Baht 10.0 million to amend interest rate 
from 5.5% per annum to 6.5% per annum and have become effective since 1 June 2025. 

 
Other related parties 
 
On 1 June 2025, a subsidiary entered into loan agreements with other related parties for operating 
purposes amounting to Baht 4.0 million which will be due on 31 December 2025. The loan bored 6.5% 
interest per annum. As at 31 December 2025, the subsidiary has fully settled the outstanding short‑term 
loan (2024: Nil). 
 
Long-term loan from agreements 
 
Key management personnel 
 
On 1 June 2022, a subsidiary entered into a loan agreement with key management personnel for 
operating purposes amounting to Baht 6.0 million. The loan had 3-years term and bore 5.5% interest per 
annum. As at 31 December 2025, the subsidiary are reclassified long-term loan to short-term loan (2024: 
Baht 6.0 million). 
 
Subsequently on 1 June 2025, a subsidiary reclassified the whole amount of the long-term loan to short-
term loan. The loan bored 6.5% interest per annum. As at 31 December 2025, the subsidiary has 
outstanding balance from such short-term loan agreement amounting to Baht 5.0 million (2024: Baht 6.0 
million) and the subsidiary has fully settled the outstanding short‑term loan in February 2026.  
 
Other related parties 
 
On 1 June 2022, a subsidiary entered into loan agreements with other related parties for operating 
purposes amounting to Baht 4.0 million. The loan had 3-years term and bore 5.5% interest per annum. 
As at 31 December 2025, the subsidiary reclassified long-term loan to short-term loan (2024: Baht 4.0 
million). 
 
Subsequently on 1 June 2025, a subsidiary reclassified the whole amount of the long-term loan to short-
term loan in. The loan bored 6.5% interest per annum. As at 31 December 2025, the subsidiary has fully 
settled the outstanding short‑term loan in December 2025 (2024: Baht 4.0 million). 

 
Service agreements 
 
Associate 
 
On 28 February 2025, an indirect subsidiary entered into a service agreement with an associate company 
to provide management services for vending machines of indirect subsidiary amount 25 units, and 
agreed to share 50% of the net profit after deducting expenses from advertising sales for the indirect 
subsidiary under the term, condition and service rates stipulated in the agreement. On 26 August 2025, 
the indirect subsidiary terminated such agreement since the associate company failed to comply with 
certain conditions of the agreement. 
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Short-term loan from agreements 
 
Subsidiary 
 
On 22 August 2025, a subsidiary entered into an addendum for short-term loan agreement in form of 
promissory note with the Company, with amount not exceeding Baht 10.0 million to amend interest rate 
from 5.5% per annum to 6.5% per annum and have become effective since 1 June 2025. 

 
Other related parties 
 
On 1 June 2025, a subsidiary entered into loan agreements with other related parties for operating 
purposes amounting to Baht 4.0 million which will be due on 31 December 2025. The loan bored 6.5% 
interest per annum. As at 31 December 2025, the subsidiary has fully settled the outstanding short‑term 
loan (2024: Nil). 
 
Long-term loan from agreements 
 
Key management personnel 
 
On 1 June 2022, a subsidiary entered into a loan agreement with key management personnel for 
operating purposes amounting to Baht 6.0 million. The loan had 3-years term and bore 5.5% interest per 
annum. As at 31 December 2025, the subsidiary are reclassified long-term loan to short-term loan (2024: 
Baht 6.0 million). 
 
Subsequently on 1 June 2025, a subsidiary reclassified the whole amount of the long-term loan to short-
term loan. The loan bored 6.5% interest per annum. As at 31 December 2025, the subsidiary has 
outstanding balance from such short-term loan agreement amounting to Baht 5.0 million (2024: Baht 6.0 
million) and the subsidiary has fully settled the outstanding short‑term loan in February 2026.  
 
Other related parties 
 
On 1 June 2022, a subsidiary entered into loan agreements with other related parties for operating 
purposes amounting to Baht 4.0 million. The loan had 3-years term and bore 5.5% interest per annum. 
As at 31 December 2025, the subsidiary reclassified long-term loan to short-term loan (2024: Baht 4.0 
million). 
 
Subsequently on 1 June 2025, a subsidiary reclassified the whole amount of the long-term loan to short-
term loan in. The loan bored 6.5% interest per annum. As at 31 December 2025, the subsidiary has fully 
settled the outstanding short‑term loan in December 2025 (2024: Baht 4.0 million). 

 
Service agreements 
 
Associate 
 
On 28 February 2025, an indirect subsidiary entered into a service agreement with an associate company 
to provide management services for vending machines of indirect subsidiary amount 25 units, and 
agreed to share 50% of the net profit after deducting expenses from advertising sales for the indirect 
subsidiary under the term, condition and service rates stipulated in the agreement. On 26 August 2025, 
the indirect subsidiary terminated such agreement since the associate company failed to comply with 
certain conditions of the agreement. 
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On 28 May 2025, an indirect subsidiary entered into a service agreement with an associate company to 
provide management services for vending machines of indirect subsidiary amount 160 units, and agreed 
to share 50% of the net profit after deducting expenses from advertising sales for the indirect subsidiary 
under the term, condition and service rates stipulated in the agreement. On 26 August 2025, the indirect 
subsidiary terminated such agreement since the associate company failed to comply with certain 
conditions of the agreement. 
 
On 23 June 2025, the Company entered into a service agreement with an associate company to provide 
advertising services for vending machines amount 200 units under the term, condition and service rates 
stipulated in the agreement. On 2 December 2025, the Company terminated such agreement, with the 
termination effective on 31 December 2025. 
 
Significant event 
 
Indirect subsidiary 

 
On 24 December 2025, the Company entered into a written consent to participate in the debt‑to‑equity 
conversion program of CDIP (Thailand) Public Company Limited which is an indirect subsidiary of the 
Company. By converting short-term loan under three agreements totaling Baht 70.0 million to newly 
issued ordinary shares with conversion ratio of Baht 1 of short-term to 4.54 newly issued ordinary 
shares, totaling 318.2 million shares, with a par value of Baht 0.50 per share and an offering price of 
Baht 0.22 per share. 

 
Subsequently on 26 December 2025, the indirect subsidiary has resolution of the Extraordinary General 
Meeting of Shareholders approved to entering into debt‑to‑equity conversion program by converting 
short-term loan totaling Baht 70.0 million to newly issued ordinary shares with conversion ratio of Baht 
1 of short-term to 4.54 newly issued ordinary shares, totaling 318.2 million shares at offering price Baht 
0.22 per share. The meeting resolution approved to registering increase in share capital of the indirect 
subsidiary by 318.2 million shares, totaling Bath 159.1 million, from the existing registered capital of 
240 million shares amounting to Baht 120.0 million to the new registered capital of 558.2 million shares 
amounting to Baht 279.1 million. The newly issued ordinary shares were offered on a private placement 
basis to one specific investor under the debt-to-equity conversion program, which is JSP Pharmaceutical 
Manufacturing (Thailand) Public Company Limited totaling 318.2 million shares at par value of Baht 
0.5 per share. The Company reclassified short-term loan to advance shares subscription payment. The 
Company will receive the newly issued ordinary shares after the indirect subsidiary completed the 
registration of the paid‑up share capital increase with the Ministry of Commerce on 8 January 2026. 
 
The Company recognised a loss on impairment of the advance share subscription payment amounting 
to Baht 30.5 million in the statement of comprehensive income for the year ended 31 December 2025, 
based on the impairment testing of the indirect subsidiary. As at 31 December 2025, the Company had 
an advance share subscription payment of Baht 39.5 million. 
 

5 Cash and cash equivalents 
 

 Consolidated  
financial statements 

 Separate  
financial statements 

 2025  2024  2025  2024 
 (in thousand Baht) 

Cash on hand 184  184  65  65 
Cash at banks 47,847  29,306  18,500  14,820 
Total 48,031  29,490  18,565  14,885 
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6 Trade accounts receivable 
 

 Consolidated  
financial statements 

 Separate  
financial statements 

 2025  2024  2025  2024 
 (in thousand Baht) 

Within credit terms 84,021  56,899  56,571  32,721 
Overdue        
   Less than 3 months 55,434  49,683  37,313  35,700 
   3 - 6 months 16,247  11,449  11,047  7,473 
   6 - 12 months 6,011  3,600  2,279  2,285 
   Over 12 months 7,615  7,801  2,286  2,663 
Total 169,328  129,432  109,496  80,842 
Less allowance for expected  

credit loss (17,945) 
 

(12,896)  (8,083)  (5,999) 
Net 151,383  116,536  101,413  74,843 
        
Allowance for expected credit loss         
At 1 January 12,896  10,531  5,999  3,701 
Additions 7,975  2,685  4,593  2,618 
Reversal (2,926)  -  (2,509)  - 
Write-off -  (320)  -  (320) 
At 31 December 17,945  12,896  8,083  5,999 
 
Information of credit risk is disclosed in note 25 (a.1). 
 

7 Inventories  
 

 Consolidated  
financial statements 

 Separate  
financial statements 

 2025  2024  2025  2024 
 (in thousand Baht) 

Finished goods 73,351  74,609  68,202  62,922 
Work in progress 745  5,803  17  4,066 
Raw materials 23,326  34,010  16,840  29,493 
Packaging materials 14,830  19,098  14,392  18,811 
Total 112,252  133,520  99,451  115,292 
Less allowance for decline in value (10,812)  (11,100)  (9,953)  (10,614) 
Net 101,440  122,420  89,498  104,678 
        
Inventories recognised in  
   cost of sales of goods and cost of  
   rendering of services 

     

 

 

-. Cost of sales of goods and cost of  
   rendering of services 604,965 

 
526,388 

 
430,312  386,273 

-. Reversal of write-down to net         
         realisable value (288)  (6,897)  (661)  (7,270) 
Net 604,677  519,491  429,651  379,003 
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6 Trade accounts receivable 
 

 Consolidated  
financial statements 

 Separate  
financial statements 

 2025  2024  2025  2024 
 (in thousand Baht) 

Within credit terms 84,021  56,899  56,571  32,721 
Overdue        
   Less than 3 months 55,434  49,683  37,313  35,700 
   3 - 6 months 16,247  11,449  11,047  7,473 
   6 - 12 months 6,011  3,600  2,279  2,285 
   Over 12 months 7,615  7,801  2,286  2,663 
Total 169,328  129,432  109,496  80,842 
Less allowance for expected  

credit loss (17,945) 
 

(12,896)  (8,083)  (5,999) 
Net 151,383  116,536  101,413  74,843 
        
Allowance for expected credit loss         
At 1 January 12,896  10,531  5,999  3,701 
Additions 7,975  2,685  4,593  2,618 
Reversal (2,926)  -  (2,509)  - 
Write-off -  (320)  -  (320) 
At 31 December 17,945  12,896  8,083  5,999 
 
Information of credit risk is disclosed in note 25 (a.1). 
 

7 Inventories  
 

 Consolidated  
financial statements 

 Separate  
financial statements 

 2025  2024  2025  2024 
 (in thousand Baht) 

Finished goods 73,351  74,609  68,202  62,922 
Work in progress 745  5,803  17  4,066 
Raw materials 23,326  34,010  16,840  29,493 
Packaging materials 14,830  19,098  14,392  18,811 
Total 112,252  133,520  99,451  115,292 
Less allowance for decline in value (10,812)  (11,100)  (9,953)  (10,614) 
Net 101,440  122,420  89,498  104,678 
        
Inventories recognised in  
   cost of sales of goods and cost of  
   rendering of services 

     

 

 

-. Cost of sales of goods and cost of  
   rendering of services 604,965 

 
526,388 

 
430,312  386,273 

-. Reversal of write-down to net         
         realisable value (288)  (6,897)  (661)  (7,270) 
Net 604,677  519,491  429,651  379,003 
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8 Investment in an associate 
 
  Consolidated  

financial statements 

 Type of business 
Country of 
operation 

Ownership 
interest  At equity method 

   
2025  2024  2025  2024 

   (%)  (in thousand Baht) 
Associate          

Medis 
Corporation 
Company 
Limited 

Selling of consumer 
products and provide 
advertising media via 

vending machine 

 
 
 

Thailand 

 
 

 
44 

  
 
 

44 

  
 
 

- 

  
 
 

13,634 
Total       -  13,634 
 
None of the Group’s associate are publicly listed and consequently do not have published price 
quotations. 
 
The Group has additional recognised share of loss of investment accounted for using the equity method 
from the loss of associate amounting to Baht 3.3 million (2024: Baht 3.1 million).  
 
Material movement Consolidated financial statements 
Year ended 31 December 2025  2024 
 (in thousand Baht) 
Associate    
Impairment loss (10,339)  (115,990) 
 
Impairment on investments in associate 

 
During the year ended 31 December 2024, the actual financial performance of an associate was lower 
than the management’s expectations. The management believes that the impairment indications existed. 
Therefore, the Company performed impairment test of carrying amount of investment in associate. By 
appoint an independent appraiser to determine the recoverable amount was based on its value in use 
determined by discounted future cash flows to be generated according to the business plan and discount 
rate which is calculated by weighted average cost of capital. 
 
Subsequently, during the year ended 31 December 2025, the Group identified that an associate had ceased 
its operations since august 2025, which the management considered to be indicator of full impairment of 
the investment. Therefore, the Group recognised impairment loss in full amounting to Baht 10.3 million 
in the statement of comprehensive income for the year ended 31 December 2025 (2024: Baht 116.0 
million).  
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Material associate 
 
The following table summarises the financial information of the material associate as included in their 
own financial statements, adjusted for fair value adjustments at acquisition and differences in accounting 
policies. The table also reconciles the summarised financial information to the carrying amount of the 
Group’s interest in this company. 
 
 Medis Corporation  

Company Limited 
 2025  2024 
 (in thousand Baht) 
Revenue 13,657  17,484 
Total comprehensive income (expense) (100%) (4,405)  (10,830) 
Group’s share of total comprehensive income (expense) (3,295)  (3,097) 
    
Current assets 2,206  2,088 
Non-current assets 859  3,032 
Current liabilities (17,103)  (15,241) 
Non-current liabilities (14,182)  (13,538) 
Net liabilities (100%) (28,220)  (23,659) 
Net book value of interest in associate -  13,634 
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Material associate 
 
The following table summarises the financial information of the material associate as included in their 
own financial statements, adjusted for fair value adjustments at acquisition and differences in accounting 
policies. The table also reconciles the summarised financial information to the carrying amount of the 
Group’s interest in this company. 
 
 Medis Corporation  

Company Limited 
 2025  2024 
 (in thousand Baht) 
Revenue 13,657  17,484 
Total comprehensive income (expense) (100%) (4,405)  (10,830) 
Group’s share of total comprehensive income (expense) (3,295)  (3,097) 
    
Current assets 2,206  2,088 
Non-current assets 859  3,032 
Current liabilities (17,103)  (15,241) 
Non-current liabilities (14,182)  (13,538) 
Net liabilities (100%) (28,220)  (23,659) 
Net book value of interest in associate -  13,634 
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Detail of the material movement in investment in subsidiaries during the years ended 31 December 2025 
and 2024 were as follows: 
 
 Separate 
Material movement   financial statements 
Year ended 31 December 2025  2024 
 (in thousand Baht) 
Impairment loss of investment in JSP Pharma Holding  

Company Limited (25,750) 
 

(155,000) 
Total (25,750)  (155,000) 
 
Surplus on changes in ownership interests in subsidiary 
 
On 12 September 2025, a subsidiary conducted its initial public offering (IPO), offering 14,150,000 
newly issued ordinary shares with a par value of Baht 0.5 per share at an offering price of Baht 2.0 per 
share. The subsidiary sold 13,170,000 shares, raising a total of Baht 26,340,000. Subsequently  
on 16 September 2025, the subsidiary registered increase in share capital and changed its registered 
paid-up capital from Baht 40,000,000 (comprising 80,000,000 ordinary shares at Baht 0.5 par value) to 
Baht 46,585,000 (comprising 93,170,000 ordinary shares at Baht 0.5 par value) with the Ministry of 
Commerce. The Stock Exchange of Thailand registered 93,170,000 ordinary shares with a par value of 
Baht 0.5 as listed securities, and trading commenced on 19 September 2025. 
 
The Group had reduced its ownership interests from 52.8% to 45.3% without a change in control over 
the subsidiary. The Group recognised an increase in non-controlling interests of Baht 17.9 million and 
surplus from changes in ownership interests in subsidiary of Baht 8.0 million (net of offering cost of 
Baht 0.5 million and income tax expense of Baht 0.1 million). 
 
Impairment on investment in subsidiaries  
 
During the year ended 31 December 2025, the actual financial performance of an indirect subsidiary 
was lower than the management’s expectations. The management believes that the impairment 
indications existed. Therefore, the Company performed impairment test of carrying amount of 
investment in indirect subsidiary. Management determined the recoverable amount based on fair value 
less costs of disposal, estimated using discounted cash flows to be generated according to the business 
plan and discount rate which is calculated by weighted average cost of capital. 
 
The recoverable amount of investment in indirect subsidiary was based on fair value less costs of disposal, 
estimated using discounted cash flows. The fair value of investment property has been categorised as a Level 3 
 
The key assumptions used in the estimation of value in use are set out below. The values assigned to the 
key assumptions represent management’s assessment of future trends in the relevant industries and have 
been based on historical data from both external and internal sources. 
 

 2025  2024 
 (%) 

Discount rate 11.3  7.45 
Budgeted revenue growth rate  
  (average of next five years) 24.09  64.32 
 
The discount rate was a pre-tax measure estimated based on the historical industry average  
weighted-average cost of capital, with a possible debt leveraging of 30% (2024: 46%) at a market 
interest rate of 6.5% (2024: 8.2%). 
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The recoverable amount was lower than its carrying amount. Therefore, the Company recorded an 
impairment loss amounting to Baht 25.8 million in the separate statement of comprehensive income for 
the year ended 31 December 2025 (2024: Baht 155.0 million). 
 
The cash flow projections included specific estimates for next 5 years and a terminal growth rate 
thereafter. The terminal growth rate was determined based on management’s estimate, consistent with 
the assumptions that a market participant would make. 
 

10 Non-controlling interests  
 
The following table summarises the information relating to each of the Group’s subsidiaries that has a 
material non-controlling interest, before any intra-group eliminations: 
 

 

CDIP (Thailand) 
Public Company 

Limited 

 Grace Water Med 
Public Company 
Limited and its 

subsidiary 
 2025  2024  2025  2024 
 (in thousand Baht) 
Non-controlling interest percentage 35.0  35.0  54.7  47.2 
        
Current assets 6,020  18,300  89,175  64,239 
Non-current assets 37,106  81,272  67,339  75,209 
Current liabilities (24,959)  (78,997)  (61,144)  (70,169) 
Non-current liabilities (14,845)  (16,250)  (19,871)  (20,563) 
Net assets 3,322  4,325  75,499  48,716 
Carrying amount of non-controlling interest 1,163  1,514  41,298  22,994 

        
Revenue 27,965  16,620  203,112  161,371 
Profit (loss) (71,094)  (114,686)  5,868  8,003 
Other comprehensive income (expense) 92  -  (795)  - 
Total comprehensive income (expense) (71,002)  (114,686)  5,073  8,003 
Profit (loss) attributable to non-controlling 

interests 
 

(24,883) 
  

(40,140) 
 

3,006  3,777 
Total comprehensive income (expense) 

attributable to non-controlling interests 32  - 
 

(435)  - 
        

Cash flows from operating activities (1,005)  (11,416)  13,111  8,871 
Cash flows from investing activities (59)  (5,057)  (3,514)  (5,903) 
Cash flows from financing activities  (731)  16,616  5,151  1,663 
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The recoverable amount was lower than its carrying amount. Therefore, the Company recorded an 
impairment loss amounting to Baht 25.8 million in the separate statement of comprehensive income for 
the year ended 31 December 2025 (2024: Baht 155.0 million). 
 
The cash flow projections included specific estimates for next 5 years and a terminal growth rate 
thereafter. The terminal growth rate was determined based on management’s estimate, consistent with 
the assumptions that a market participant would make. 
 

10 Non-controlling interests  
 
The following table summarises the information relating to each of the Group’s subsidiaries that has a 
material non-controlling interest, before any intra-group eliminations: 
 

 

CDIP (Thailand) 
Public Company 

Limited 

 Grace Water Med 
Public Company 
Limited and its 

subsidiary 
 2025  2024  2025  2024 
 (in thousand Baht) 
Non-controlling interest percentage 35.0  35.0  54.7  47.2 
        
Current assets 6,020  18,300  89,175  64,239 
Non-current assets 37,106  81,272  67,339  75,209 
Current liabilities (24,959)  (78,997)  (61,144)  (70,169) 
Non-current liabilities (14,845)  (16,250)  (19,871)  (20,563) 
Net assets 3,322  4,325  75,499  48,716 
Carrying amount of non-controlling interest 1,163  1,514  41,298  22,994 

        
Revenue 27,965  16,620  203,112  161,371 
Profit (loss) (71,094)  (114,686)  5,868  8,003 
Other comprehensive income (expense) 92  -  (795)  - 
Total comprehensive income (expense) (71,002)  (114,686)  5,073  8,003 
Profit (loss) attributable to non-controlling 

interests 
 

(24,883) 
  

(40,140) 
 

3,006  3,777 
Total comprehensive income (expense) 

attributable to non-controlling interests 32  - 
 

(435)  - 
        

Cash flows from operating activities (1,005)  (11,416)  13,111  8,871 
Cash flows from investing activities (59)  (5,057)  (3,514)  (5,903) 
Cash flows from financing activities  (731)  16,616  5,151  1,663 
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Reversal of impairment losses 
 
In 2015, the Company ceased operations at Lamphun plant. The Company’s management determined 
recoverable amount of property, plant and equipment in relation to Lamphun plant by appointing 
independent valuers to determine fair value based on cost approach. The appraised value of buildings 
and building improvements were less than net book value; therefore, the Company recorded impairment 
losses amounting to Baht 45.0 million in the 2015 financial statements.  
 
As at 31 December 2020, the management assessed recoverable amount of Lamphun plant based on 
value in use approach. As a result, the Company recorded additional impairment losses amounting to 
Baht 2.0 million in the financial statements for the year ended 31 December 2020. 
 
On 1 January 2024, the Company has relocated production facilities to Lamphun plant. As at 31 
December 2025, the management assessed recoverable amount of Lamphun plant based on value in use 
approach and concluded that there were no indications of impairment loss. 
 
The recoverable amount of Lamphun plant was assessed based on value in use approach, whereby 
discounting expected cash flows. The measurement has been categorised as a Level 3 fair value. 
 
The key assumptions used in the estimation of value in use are set out below. The values assigned to the 
key assumptions represent management’s assessment of future trends in the relevant industries and have 
been based on historical data from both external and internal sources. 
 

 2025  2024 
 (%) 

Discount rate 12.38  12.38 
Budgeted revenue growth rate  
  (average of next five years) 2.02  4.32 
 
The discount rate was a pre-tax measure estimated based on the historical industry average weighted-
average cost of capital, with a possible debt leveraging of 8.4% (2024: 8.4%) at a market interest rate 
of 7.1% (2024: 7.1%). 
 
The cash flow projections included specific estimates for next 5 years and a terminal growth rate 
thereafter. The terminal growth rate was determined based on management’s estimate, consistent with 
the assumptions that a market participant would make. 
 
The recoverable amount was higher than the carrying amount. The management believed that impairment 
indicators were not existed anymore. As a result, the Company recorded reversal of impairment losses 
amounting to Baht 27.7 million in the statement of comprehensive income for the year ended 31 December 
2025. 
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12 Other intangible assets other than goodwill  
 
  Consolidated financial statements 
 

 
Product 

registrations  
Software 
licences  

Customer 
relationships 

 
Total 

  (in thousand Baht) 
Cost         
At 1 January 2024  3,570  5,355  1,528  10,453 
Additions  -  688  -  688 
At 31 December 2024 and  
   1 January 2025  3,570 

 
6,043 

 
1,528 

 
11,141 

Additions  -  302  -  302 
At 31 December 2025  3,570  6,345  1,528  11,443 
         
Amortisation         
At 1 January 2024  2,217  1,788    232  4,237 
Amortisation for the year  498  569  383  1,450 
At 31 December 2024 and  
   1 January 2025  2,715 

 
2,357 

 
615 

 
5,687 

Amortisation for the year  233  629  382  1,244 
At 31 December 2025  2,948  2,986  997  6,931 
         
Net book value         
At 31 December 2024  855  3,686  913  5,454 
At 31 December 2025  622  3,359  531  4,512 
 
  Separate financial statements 
 

 
Product 

registrations  
Software 
licences  Total 

  (in thousand Baht) 
Cost       
At 1 January 2024  3,570  5,148  8,718 
Additions  -  508  508 
At 31 December 2024 and 1 January 2025  3,570  5,656  9,226 
Additions  -  289  289 
At 31 December 2025  3,570  5,945  9,515 
       
Amortisation       
At 1 January 2024  2,217  1,776  3,993 
Amortisation for the year  498  534  1,032 
At 31 December 2024 and 1 January 2025  2,715  2,310  5,025 
Amortisation for the year  233  574  807 
At 31 December 2025  2,948  2,884  5,832 
       
Net book value       
At 31 December 2024  855  3,346  4,201 
At 31 December 2025  622  3,061  3,683 
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13 Goodwill 
 
  Consolidated  

financial 
statements  

 (in thousand Baht) 
At 1 January 2024  32,551 
At 31 December 2024 and 1 January 2025  32,551 
At 31 December 2025  32,551 
   
Net book value   
At 31 December 2024  32,551 
At 31 December 2025  32,551 
 
Most of goodwill arises from the acquisition of shares in Grace Water Med Public Company Limited and 
Waree Medical Company Limited 
 
Impairment testing  
 
For the purposes of impairment testing, goodwill has been allocated to the Group’s CGUs (operating 
divisions) as follows. 
 
 Consolidated  

financial statements 
At 31 December 2025  2024 
 (in thousand Baht) 
CGU 1 - Grace Water Med Public Company Limited 21,118  21,118 
CGU 2 - Waree Medical Company Limited 11,433  11,433 
Total 32,551  32,551 
 
The recoverable amount of CGUs were based on estimated using discounted cash flows to be generate 
from the continuing operations of CGU according to the business plan and the cash flow projections for 
total revenue generated from other intangible assets other than goodwill was identified from business 
combinations and discount rate which is calculated by weighted average cost of capital. The fair value 
measurement was categorised as a Level 3 fair value. 
 
The key assumptions used in the estimation of the recoverable amount are set out below. The values 
assigned to the key assumptions represent management’s assessment of future trends in the relevant 
industries and have been based on historical data from both external and internal sources. 
 
 Grace Water Med 

Public Company 
Limited 

 
Waree Medical  

Company Limited 
 2025  2024  2025  2024 
 (%) 
Discount rate 12.20  12.20  12.20  12.20 
Budgeted revenue growth rate  
  (average of next five years) 4.18 

 
5.97 

 
5.42 

 
5.71 

 
The estimated recoverable amount of each CGU exceeded its carrying amount. Therefore, there is no 
impairment losses to be recognised as at 31 December 2025. 
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Management has identified that a reasonably possible change in two key assumptions could cause the 
carrying amount to exceed the recoverable amount. The following table shows the amount by which 
these two assumptions would need to change individually for the estimated recoverable amount to be 
equal to the carrying amount. 
 
 Grace Water Med 

Public Company 
Limited 

 
Waree Medical  

Company Limited 
 2025  2024  2025  2024 
 (%) 
Discount rate 12.56  33.24  12.23  15.13 
Budgeted revenue growth rate  
  (average of next five years) 3.96 

 
(0.65) 

 
5.41 

 
5.16 

 
14 Leases 

 
The periods to maturity of lease liabilities as at 31 December were as follows: 
 
 Consolidated financial statements 
 2025  2024 
 Lease 

payments 
over the 

remaining 
term of the 

lease 
liabilities  Interest  

Carrying 
value of 

lease 
liabilities  

Lease 
payments 
over the 

remaining 
term of the 

lease 
liabilities  Interest  

Carrying 
value of 

lease 
liabilities 

 (in thousand Baht) 
Within one year 15,171  (3,254)  11,917  25,619  (7,740)  17,879 
After one year but 

within five years 36,115  (4,122)  31,993  71,478  (20,104)  51,374 
After five years 7,915  (441)  7,474  104,209  (19,986)  84,223 
Total 59,201  (7,817)  51,384  201,306  (47,830)  153,476 
 
 Separate financial statements 
 2025  2024 
 Lease 

payments 
over the 

remaining 
term of the 

lease 
liabilities  Interest  

Carrying 
value of 

lease 
liabilities  

Lease 
payments 
over the 

remaining 
term of the 

lease 
liabilities  Interest  

Carrying 
value of 

lease 
liabilities 

 (in thousand Baht) 
Within one year 5,393  (474)  4,919  12,407  (4,671)  7,736 
After one year but 

within five years 7,335  (349)  6,986  40,352  (15,400)  24,952 
After five years -  -  -  93,891  (19,097)  74,794 
Total 12,728  (823)  11,905  146,650  (39,168)  107,482 
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(0.65) 

 
5.41 

 
5.16 

 
14 Leases 

 
The periods to maturity of lease liabilities as at 31 December were as follows: 
 
 Consolidated financial statements 
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payments 
over the 

remaining 
term of the 

lease 
liabilities  Interest  

Carrying 
value of 

lease 
liabilities  
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payments 
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remaining 
term of the 

lease 
liabilities  Interest  

Carrying 
value of 

lease 
liabilities 

 (in thousand Baht) 
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 Separate financial statements 
 2025  2024 
 Lease 

payments 
over the 

remaining 
term of the 

lease 
liabilities  Interest  

Carrying 
value of 

lease 
liabilities  

Lease 
payments 
over the 

remaining 
term of the 

lease 
liabilities  Interest  

Carrying 
value of 

lease 
liabilities 

 (in thousand Baht) 
Within one year 5,393  (474)  4,919  12,407  (4,671)  7,736 
After one year but 

within five years 7,335  (349)  6,986  40,352  (15,400)  24,952 
After five years -  -  -  93,891  (19,097)  74,794 
Total 12,728  (823)  11,905  146,650  (39,168)  107,482 
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 Consolidated  
financial statements 

 Separate  
financial statements 

Year ended 31 December 2025  2024  2025  2024 
 (in thousand Baht) 

Amounts recognised in profit or loss        
Depreciation charge of right-of-use assets:        
- Leasehold of land and building 10,108  11,090  6,932  8,190 
- Machinery and equipment 5,368  3,383  1,045  642 
- Vehicles 2,424  1,527  2,136  1,527 
Interest on lease liabilities  7,607  7,523  4,447  4,748 
Expenses relating to leases of low-

value assets  2,381 
 

617 
 

739  316 
 
Total cash outflow for leases presented in the consolidated and separate statement of cash flows for             
the year ended 31 December 2025 were Baht 15.6 million and Baht 8.2 million, respectively (2024: Baht 
15.6 million and Baht 8.2 million, respectively).  
 
The Group entered into lease agreements with local companies and related parties to lease property, 
plant, equipment and vehicle. Under the term of agreements, the Group had to comply with the 
conditions related to leased assets. 
 

15 Interest-bearing liabilities 
 
The periods to maturity of interest-bearing liabilities as at 31 December were as follows: 
 
  Consolidated financial statements 
  2025  2024 
  

Note Current 
 Non- 

current  Total 
 

Current 
 Non- 

current  Total 
  (in thousand Baht) 
Secured             
Bank overdrafts (a)  33,622  -  33,622  6,862  -  6,862 
Short-term loans  

from financial 
institutions (a)  14,220  -  14,220 

 

50,000  -  50,000 
Long-term loans  

from financial 
institutions (b)  44,353  232,590  276,943 

 

18,071  49,997  68,068 
Lease liabilities 14 11,917  39,467  51,384  17,879  135,597  153,476 
             
Unsecured             
Long-term loans from 

related parties 
 
4 5,000  -  5,000 

 
10,000  -  10,000 

             
Total interest-bearing 

liabilities 
 

109,112  272,057  381,169 
 

102,812  185,594  288,406 
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  Separate financial statements 
  2025  2024 
  

Note Current 
 Non- 

current  Total 
 

Current 
 Non- 

current  Total 
  (in thousand Baht) 
Secured             
Bank overdrafts (a)  28,997  -  28,997  -  -  - 
Short-term loans  

from financial 
institutions (a)  10,000  -  10,000 

 

50,000  -  50,000 
Long-term loans  

from financial 
institutions (b)  44,353  232,590  276,943 

 

18,071  49,997  68,068 
Lease liabilities 14 4,919  6,986  11,905  7,736  99,746  107,482 
             
Total interest-bearing 

liabilities 
 

88,269  239,576  327,845 
 

75,807  149,743  225,550 
 

Assets pledged as security for interest-bearing liabilities and credit facilities, excluding lease liabilities,                    
as at 31 December were as follows: 
 

 Consolidated  
financial statements 

 Separate  
financial statements 

 2025  2024  2025  2024 
 (in thousand Baht) 

Other non-current financial assets 6,146  6,087  4,610  4,566 
Property, plant and equipment - at cost 475,542  191,861  453,112  169,431 
Total 481,688  197,948  457,722  173,997 
 
The periods to maturity of interest-bearing liabilities, excluding lease liabilities, as at 31 December were              
as follows: 
 

 Consolidated  
financial statements 

 Separate  
financial statements 

 2025  2024  2025  2024 
 (in thousand Baht) 

Within one year 97,195  84,933  83,350  68,071 
After one year but within five years 148,551  49,523  148,551  49,523 
After five years 84,039  474  84,039  474 
Total 329,785  134,930  315,940  118,068 
 
As at 31 December 2025, the Group and the Company had unutilized credit facilities amounting to             
Baht 262.1 million and Baht 261.1 million, respectively (2024: Baht 148.1 million and Baht 143.0 
million, respectively). 
 

(a) Bank overdrafts and short-term loans from financial institutions 
 
As at 31 December 2025, the Group had bank overdrafts of Baht 33.6 million, which bored the rate of 
MOR-2.55% per annum and were secured by land owned by the Group (2024: Baht 6.9 million, which 
bored the rates of MOR-2.55% and MOR-1.45% per annum and were secured by land owned by the 
Group and the Group’s bank deposits with financial institutions). 
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 Consolidated  
financial statements 

 Separate  
financial statements 
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 (in thousand Baht) 

Within one year 97,195  84,933  83,350  68,071 
After one year but within five years 148,551  49,523  148,551  49,523 
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As at 31 December 2025, the Group and the Company had unutilized credit facilities amounting to             
Baht 262.1 million and Baht 261.1 million, respectively (2024: Baht 148.1 million and Baht 143.0 
million, respectively). 
 

(a) Bank overdrafts and short-term loans from financial institutions 
 
As at 31 December 2025, the Group had bank overdrafts of Baht 33.6 million, which bored the rate of 
MOR-2.55% per annum and were secured by land owned by the Group (2024: Baht 6.9 million, which 
bored the rates of MOR-2.55% and MOR-1.45% per annum and were secured by land owned by the 
Group and the Group’s bank deposits with financial institutions). 
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As at 31 December 2025, the Company had no bank overdrafts of Baht 29.0 million, which bored the 
rate of MOR-2.55% per annum and were secured by land owned by the Group (2024: Nil). 
 
As at 31 December 2025, the Group and the Company had promissory notes from financial institutions 
totaling Baht 14.2 million and Baht 10.0 million, respectively, which bored the rate of Market interest 
rate. The promissory notes were secured by land owned by the Group (2024: Baht 50.0 million and Baht 
50.0 million, respectively, which bored the rate of Market interest rate. The promissory notes were 
secured by land owned by the Group). 
 

(b) Long-term loans from financial institutions 
 
As at 31 December 2025, the Group and the Company had long-term loans from several financial 
institutions of Baht 276.9 million and Baht 276.9 million, respectively (2024: Baht 68.1 million and 
Baht 68.1 million, respectively). These loans had various monthly repayment schedule for principal and 
interest up to 2033 as follows: 
 

 Maturity  
Consolidated and Separate 

financial statements 

Interest rate 
of the last  

Collaterals 
 

2025 
 

2024 installment 
   (in thousand Baht) 

Year 1 - 2:  
   MLR-2.4%,  
Year 3 - maturity: 

MLR-2.15% 

2033 Land owned by the Company 147,652  - 

Year 1 - 2:  
   MLR-1.5%,  
Year 3 - maturity: 

MLR-1% 

2033 Land owned by the Company 
and parent of the Group 

74,802  - 

5.25% 
(2024: Year 1:  
   MLR-4.1%,  
Year 2 - 3:  
   MLR-3.1%, 
Year 4 - 5:  
   MLR-2.1%, 
Year 6 - maturity: 

MLR-1.6%) 

2030 Land owned by the Company 15,705  19,013 

MLR-4.25% 2030 Land owned by the Company 12,798  - 
Year 1 - 3:  

MLR-2.55% 
Year 4 - maturity: 

MLR-2.3% 

2028 Land owned by the Group 
and a subsidiary  

10,874  14,930 

MLR 2027 Land owned by the Company 15,112  22,036 
Year 1 - 2:  

MLR-2.0%,  
Year 3 - maturity: 

MLR-1.0% 

2027 Key management personnel 
and Thai Credit Guarantee 
Corporation (TCG) 

-  11,562 

Year 1 - 2: 2.0% 
Year 3-maturity: 

7.0% 

2026 Thai Credit Guarantee 
Corporation (TCG) 

 

-  527 

    Total 276,943  68,068 
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As at 31 December 2025, the Group and Company have to comply with financial debt covenants on 
long-term loan from financial institution amounting to Baht 170.0 million and Baht 170.0 million, 
respectively. The covenants required the Company to maintain (1) debt-to-equity ratio not exceed than 
1.0 time for the year 2025 onwards (2) debt service coverage ratio (DSCR) not less than 1.2 times for 
the year 2025 onwards and (3) interest-bearing debt to EBITDA not exceed than 4.0 times for the year 
2025, not exceed than 3.5 times for the year 2026 and 2027 and not exceed than 2.0 times for the year 
2028 onwards (2024: Baht 20.0 million and Baht 20.0 million, respectively. The covenants required the 
Company to maintain (1) debt-to-equity ratio not exceed than 1.0 time for the year 2022 onwards (2) 
debt service coverage ratio (DSCR) not less than 1.2 times for the year 2022 onwards and (3) interest-
bearing debt to EBITDA not exceed than 4.5 times for the year 2022, not exceed than 3.0 times for the 
year 2023 and 2024 and not exceed than 2.0 times for the year 2025 onwards). The Group and the 
Company complied with financial covenants for financial statements for the year ended 31 December 
2025 and 2024. 
 

16 Non-current provisions for employee benefits 
 

 Consolidated  
financial statements 

 Separate  
financial statements 

At 31 December 2025  2024  2025  2024 
 (in thousand Baht) 

Post-employment benefits 19,926  19,766  16,161  17,703 
 
Defined benefit plan 
 
The Group operates 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 plan exposes the Group to actuarial risks, such as longevity risk and 
interest rate risk.  
 
Present value of the  
   defined benefit obligations 

Consolidated  
financial statements 

 Separate  
financial statements 

 2025  2024  2025  2024 
 (in thousand Baht) 

At 1 January 19,766  16,592  17,703  15,191 
        
Included in profit or loss        
Current service costs 2,169  1,843  1,424  1,225 
Interest on obligation  500  505  435  461 
 2,669  2,348  1,859  1,686 
        
Included in other comprehensive income        
Actuarial loss        
- Demographic assumptions 499  -  -  - 
- Financial assumptions 270  1,052  -  1,052 
- Experience adjustment 123  437  -  437 
 892  1,489  -  1,489 
        
Others        
Benefit paid (3,401)  (663)  (3,401)  (663) 
At 31 December 19,926  19,766  16,161  17,703 
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 Consolidated  
financial statements 

 Separate  
financial statements 

Principal actuarial assumptions 2025  2024  2025  2024 
 (%) 

Discount rate 2.20 - 2.79  2.54 - 3.63  2.54 - 2.79  2.54 - 2.79 
Future salary growth 4.00 - 5.00  4.00 - 5.00  5.00  5.00 
Employee turnover 1.91 - 34.38  1.91 - 34.38  5.73 - 28.65  5.73 - 28.65 

 
Assumptions regarding future mortality have been based on published statistics and mortality tables. 
 
As at 31 December 2025, the weighted-average duration of the defined benefit obligation was 15 - 22 
years (2024: 13 - 23 years). 
 
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 
 Separate 

Financial statements 
Effect to the defined employee benefit  Assumption change  Assumption change 
   obligation increase (decrease) Increase  Decrease  Increase  Decrease 
 (in thousand Baht) 
At 31 December 2025        
Discount rate (1% movement) (2,317)  2,800  (1,854)  2,248 
Future salary growth (1% movement) 2,786  (2,346)  2,275  (1,908) 
Employee turnover (20% movement) (3,081)  3,975  (2,757)  3,592 
        
At 31 December 2024        
Discount rate (1% movement) (2,016)  2,408  (1,805)  2,162 
Future salary growth (1% movement) 2,285  (1,957)  2,024  (1,729) 
Employee turnover (20% movement) (2,715)  3,329  (2,452)  3,146 
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17 Share capital 
 
   Consolidated and Separate financial statements 
 Par value  2025  2024 
 per share  Number  Baht  Number  Baht 
 (in Baht)   (thousand shares/in thousand Baht) 
Authorised          
At 1 January          
- Ordinary shares 0.5  711,862  355,931  682,500  341,250 
Reduction of shares 0.5  -  -  (207,925)  (103,963) 
Increase of new shares 0.5  -  -  237,287  118,644 
At 31 December          
- Ordinary shares 0.5  711,862  355,931  711,862  355,931 
          

Issued and paid-up          
At 1 January          
- Ordinary shares 0.5  474,575  237,287  474,555  237,277 
Increase of new shares 0.5  -  -  20  10 
At 31 December          
- Ordinary shares 0.5  474,575  237,287  474,575  237,287 
 
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. 
 
During the year ended 31 December 2025, the Company had transactions about share capital as follows: 
 
Exercise of warrant 
 
During the year ended 31 December 2025, there were 13 units of JSP-W2 warrant exercised into 13 
ordinary shares at exercise price of Baht 4.00. The Company has fully received cash for such capital 
increased and has registered the increase of share capital with the Ministry of Commerce on  
18 December 2025. 
 
During the year ended 31 December 2024, the Company had transactions about share capital as follows: 
 
Exercise of warrant 
 
During the year ended 31 December 2024, there were 20,021 units of JSP-W1 warrant exercised into 
20,021 ordinary shares at exercise price of Baht 2.50. The Company has fully received cash for such 
capital increased and has registered the increase of share capital with the Ministry of Commerce on  
13 September 2024. 
 
Write-off unissued ordinary shares 
 
On 14 November 2024, the Extraordinary General Meeting of Shareholders had resolutions approved 
the decrease of authorised share capital from Baht 341.3 million (682.5 million shares at par value of 
Baht 0.5 per share) to Baht 237.3 million (474.6 million shares at par value of Baht 0.5 per share) by 
writing-off 207.9 million unissued ordinary shares at par value of Baht 0.5 per share, totaling Baht 104.0 
million. The written-off shares were accommodated for exercise of warrant to purchase the newly issued 
ordinary shares of the Company No. 1 (JSP-W1) which has already expired. The Company has 
registered the decrease of authorised share capital with the Ministry of Commerce on 15 November 
2024. 
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increased and has registered the increase of share capital with the Ministry of Commerce on  
18 December 2025. 
 
During the year ended 31 December 2024, the Company had transactions about share capital as follows: 
 
Exercise of warrant 
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20,021 ordinary shares at exercise price of Baht 2.50. The Company has fully received cash for such 
capital increased and has registered the increase of share capital with the Ministry of Commerce on  
13 September 2024. 
 
Write-off unissued ordinary shares 
 
On 14 November 2024, the Extraordinary General Meeting of Shareholders had resolutions approved 
the decrease of authorised share capital from Baht 341.3 million (682.5 million shares at par value of 
Baht 0.5 per share) to Baht 237.3 million (474.6 million shares at par value of Baht 0.5 per share) by 
writing-off 207.9 million unissued ordinary shares at par value of Baht 0.5 per share, totaling Baht 104.0 
million. The written-off shares were accommodated for exercise of warrant to purchase the newly issued 
ordinary shares of the Company No. 1 (JSP-W1) which has already expired. The Company has 
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2024. 
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Issue and allotment of ordinary shares  
 
On 14 November 2024, the Extraordinary General Meeting of Shareholders had resolutions approved 
the increase of authorized share capital from Baht 237.3 million (474.6 million shares at par value of 
Baht 0.5 per share) to Baht 355.9 million (711.9 million shares at par value of Baht 0.5 per share). The 
Company newly issued 237.3 million shares at par value of Baht 0.5 per share, totaling Baht 118.6 
million. The Company has registered the increase of authorised share capital with the Ministry of 
Commerce on 15 November 2024. 
 
On the same date, Shareholders had resolutions approved the allotment of the newly issued share capital 
totaling 237.3 million shares at a par value of Baht 0.50 to accommodate the exercise of JSP-W2 warrant 
totaling 237.3 million units, which allotted to the existing shareholder of the Company pro rata to their 
respective shareholdings. 
 
Share premium 
 
Section 51 of the Public Companies Act B.E. 2535 (1992) 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. 
 

18 Warrants 
 
Warrant to purchase the newly issued ordinary shares of the Company No. 1 (JSP-W1) 
 
On 16 August 2022, the Extraordinary General Meeting of Shareholders had resolutions approve the 
issue of warrant to purchase the newly issued ordinary shares of the Company No. 1 (JSP-W1) not 
exceeding 227.5 million units, to be allotted to the existing shareholders of the Company pro rata to 
their respective shareholdings (Rights Offering) at the allotment ratio of every 2 existing ordinary shares 
for 1 unit of JSP-W1 warrant. The warrant had details as follow: 
 

Description  Details 
Grant date  31 August 2022 
Exercise ratio  1 unit of warrant per 1 ordinary share, except there is a change 

according to the right adjustment conditions  
Exercise price  Baht 2.50 per share, except there is a change according to the 

right adjustment conditions 
Exercise period and proportion  The Warrant holders may exercise the rights under the 

warrants on the last Business Day of March and September 
throughout the Term of Warrants. The Warrant holders may 
exercise their rights for the first time on the last Business Day 
of March i.e. 31 March 2023 and the last time to exercise their 
rights is the date such that the Warrants have 2 years from the 
Warrant Issuance Date, which shall be 30 August 2024. 
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Movement of the warrant JSP-W1 is as follow: 
 

 

Number of 
warrants  

Number of 
ordinary 
shares  

Exercise 
price per 

share  

Cash received 
from exercise 
of warrants  

Paid-up capital 
which 

increases from 
exercise of 
warrants  

Registration date of 
increase in paid-up 

capital with the 
Ministry of Commerce 

 (unit)  (share)   (Baht)  (in thousand 
Baht) 

 (in thousand 
Baht) 

 
 

2024            
August 20,021  20,021  2.50  50  25  13 September 2024 
 20,021  20,021    50  25   

 
As at 31 December 2024, the unexercised JSP-W1 warrant of 207.9 million units were expired. 
 
Warrant to purchase the newly issued ordinary shares of the Company No. 2 (JSP-W2) 
 
On 14 November 2024, the Extraordinary General Meeting of Shareholders had resolutions approve the 
issue of warrant to purchase the newly issued ordinary shares of the Company No. 2 (JSP-W2) not 
exceeding 237.3 million units, to be allotted to the existing shareholders of the Company pro rata to 
their respective shareholdings (Rights Offering) at the allotment ratio of every 2 existing ordinary shares 
for 1 unit of JSP-W2 warrant. The warrant had details as follow: 
 

Description  Details 
Grant date  9 December 2024 
Exercise ratio  1 unit of warrant per 1 ordinary share, except there is a 

change according to the right adjustment conditions  
Exercise price  Baht 4.00 per share, except there is a change according to the 

right adjustment conditions 
Exercise period and proportion  The Warrant holders may exercise the rights under the 

warrants only a time at maturity date of the warrant, which 
shall be 8 December 2025. 

 
Movement of the warrant JSP-W2 is as follow: 
 

 

Number of 
warrants  

Number of 
ordinary 
shares  

Exercise 
price per 

share  

Cash received 
from exercise 
of warrants  

Paid-up capital 
which 

increases from 
exercise of 
warrants  

Registration date of 
increase in paid-up 

capital with the 
Ministry of Commerce 

 (unit)  (share)   (Baht)  (Baht)  (Baht)  
 

2025            
December 13  13  4.00  52  6  18 December 2025 
 13  13    52  6   

 
As at 31 December 2025, the unexercised JSP-W2 warrant of 237.3 million units were expired (2024: 
there were 237.3 million units unexercised warrant outstanding of JSP-W2). 
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Movement of the warrant JSP-W2 is as follow: 
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19 Reserves 
 
Reserves comprise: 
 
Appropriations of profit and/or retained earnings 
 
Legal reserve 
 
According to the Public Limited Companies Act B.E. 2535 (1992), Section 116 requires that a public 
company shall allocate not less than 5% of its annual net profit, less any deficit brought forward, to a 
reserve account (“legal reserve”), until this account reaches an amount not less than 10% of the 
authorised capital. The legal reserve is not available for dividend distribution. 
 
During the year ended 31 December 2025, the Company appropriated legal reserve amounting to Baht 
3.0 million (2024: Nil). 
 
Transfer of legal reserve and share premium to compensate deficit 
 
On 22 April 2025, the shareholders’ meeting approved the resolutions of transfer legal reserve and share 
premium amounting to Baht 3.9 million and Baht 49.6 million, respectively, to compensate with deficit 
of the Company and the Company has completed the transfer of legal reserve and share premium on the 
same day. 
 
Other components of equity 
 
Difference arising from common control transaction 
 
The difference arising from common control transaction represented excess between consideration and 
book value of acquired entities or businesses under common control. This difference is presented as  
a component of equity, which will not be distributed and remain until acquired entities or businesses are 
disposed. 
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20 Segment information and disaggregation of revenue 
 
Management determined that the Group has four reportable segments which are the Group’s 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’s reportable segments. 
 
Segment 1 Manufacture and distribution of products under customer’s brand name (OEM) 

Segment 2 Manufacture and distribution of products under the Company’s brand name (Own brands) 

Segment 3 Manufacture and distribution of hemodialysis solution and related medical supplies 

Segment 4 Service, research and development, and healthcare products training  

 
Other segments include revenue from sales of goods and service. None of these segments meets  
the quantitative thresholds for determining reportable segments in 2025 or 2024. 
 
Each segment’s performance is measured based on segment profit from operations, as included in the 
internal management reports that are reviewed by the Group’s CODM. Segment profit from operations 
is used to measure performance as management believes that such information is the most relevant in 
evaluating the results of segments. 
 
The Group and the Company’s main revenue is derived from contracts with customers and recognised at 
a point in time. 
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Geographical segments  
 
The Group is managed and operates principally in Thailand. There is no material revenues derived from, 
or assets located in, foreign countries. 
 
Major customers 
 
Revenues from two major customer for the year ended 31 December 2025 of the Group and the Company 
were approximately Baht 189.2 million and Baht 130.1 million, respectively (2024: revenues from two 
major customers of the Group and the Company were approximately Baht 125.6 million and Baht 80.8 
million, respectively). 
 
Contract balances 
 
The following table provides information about receivables and contract liabilities from contracts with 
customers.  
 

 Consolidated  
financial statements 

 Separate  
financial statements 

 2025  2024  2025  2024 
 (in thousand Baht) 

Trade accounts receivable 169,328  129,432  109,496  80,842 
Less allowance for expected credit loss (17,945)  (12,896)  (8,083)  (5,999) 
Net 151,383  116,536  101,413  74,843 
        
Contract liabilities        

- Product deposits received 15,438  13,765  13,621  11,952 
- Long-term advances received 6,628  8,839  6,628  8,839 

 
Product deposits received and long-term advances received primarily relate to sales of made-to-order 
products which the Group will recognise revenue from sales on the date on which the products are 
delivered to customers. The Group’s and Company’s contract liabilities amounted to Baht 6.6 million and 
Baht 6.6 million, respectively (2024: Baht 8.8 million and Baht 8.8 million, respectively), are expected to 
be recognised as revenue when the products are delivered after 12 months from the reporting date. 
 
Contract cost assets 
 
The contract cost assets primarily relate to advance commission paid as incremental cost to obtain  
a long-term contract with customer. Therefore, the Group recognise such cost as an asset and 
systematically amortise over the term of the contract it relates to, consistent with the related revenue 
recognition. 
 
The Group and the Company amortise contract cost assets for the year ended 31 December 2025 
amounting to Baht 0.4 million and Baht 0.4 million, respectively (2024: Baht 0.5 million and Baht 0.5 
million, respectively). 
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Geographical segments  
 
The Group is managed and operates principally in Thailand. There is no material revenues derived from, 
or assets located in, foreign countries. 
 
Major customers 
 
Revenues from two major customer for the year ended 31 December 2025 of the Group and the Company 
were approximately Baht 189.2 million and Baht 130.1 million, respectively (2024: revenues from two 
major customers of the Group and the Company were approximately Baht 125.6 million and Baht 80.8 
million, respectively). 
 
Contract balances 
 
The following table provides information about receivables and contract liabilities from contracts with 
customers.  
 

 Consolidated  
financial statements 

 Separate  
financial statements 

 2025  2024  2025  2024 
 (in thousand Baht) 

Trade accounts receivable 169,328  129,432  109,496  80,842 
Less allowance for expected credit loss (17,945)  (12,896)  (8,083)  (5,999) 
Net 151,383  116,536  101,413  74,843 
        
Contract liabilities        

- Product deposits received 15,438  13,765  13,621  11,952 
- Long-term advances received 6,628  8,839  6,628  8,839 

 
Product deposits received and long-term advances received primarily relate to sales of made-to-order 
products which the Group will recognise revenue from sales on the date on which the products are 
delivered to customers. The Group’s and Company’s contract liabilities amounted to Baht 6.6 million and 
Baht 6.6 million, respectively (2024: Baht 8.8 million and Baht 8.8 million, respectively), are expected to 
be recognised as revenue when the products are delivered after 12 months from the reporting date. 
 
Contract cost assets 
 
The contract cost assets primarily relate to advance commission paid as incremental cost to obtain  
a long-term contract with customer. Therefore, the Group recognise such cost as an asset and 
systematically amortise over the term of the contract it relates to, consistent with the related revenue 
recognition. 
 
The Group and the Company amortise contract cost assets for the year ended 31 December 2025 
amounting to Baht 0.4 million and Baht 0.4 million, respectively (2024: Baht 0.5 million and Baht 0.5 
million, respectively). 
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21 Expenses by nature 
 

For the year ended  
 Consolidated  

financial statements 
 Separate  

financial statements 
    31 December  2025  2024  2025  2024 

  (in thousand Baht) 
Included in cost of sale of goods and 

cost of rendering of services        
Changes in inventories of 

finished goods and work in 
progress 

 

6,316  (11,277)  (1,231)  (1,747) 
Raw materials and packaging 

materials used 
 

308,508  300,525  229,927  240,172 
Employee benefit expenses  85,612  80,526  70,938  67,063 
Depreciation and amortisation  50,103  46,421  41,687  39,011 
Cost of trading goods  105,940  55,953  60,283  9,326 
Others   48,198  47,344  28,047  25,178 
Total  604,677  519,492  429,651  379,003 
         
Included in distribution costs         
Employee benefit expenses  39,799  33,743  24,729  22,594 
Advertising and promotion 

expenses 
 

106,401  43,019  104,836  41,680 
Depreciation and amortisation  6,162  4,503  1,676  1,710 
Others  20,892  14,835  11,324  9,380 
Total  173,254  96,100  142,565  75,364 
         
Included in administrative expenses        
Employee benefit expenses  77,230  67,132  66,047  56,325 
Professional fees  20,818  13,913  12,909  9,447 
Management fees  6,882  7,780  -  - 
Depreciation and amortisation  13,249  11,177  8,300  6,810 
Travelling expenses  2,660  2,573  2,350  2,449 
Others  29,187  22,731  17,468  18,275 
Total  150,026  125,306  107,074  93,306 
 
During the year 2025, the Group and the Company have contributed provident funds for their employees 
of the Group and the Company amounting to Baht 1.6 million and Baht 1.5 million, respectively (2024: 
Baht 1.4 million and Baht 1.4 million, respectively), which included in employee benefit expenses. 
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22 Income tax  
 
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 25,354  25,062  22,714  22,971 
Adjustment for prior years (60)  -  -  - 
 25,294  25,062  22,714  22,971 
        
Deferred tax expense        
Movements in temporary differences 29,545  (25,195)  13,854  (31,149) 
Total tax expense (income) 54,839  (133)  36,568  (8,178) 
 
 Consolidated financial statements 
 2025  2024 
 Before  Tax  Net of  Before  Tax  Net of 
Income tax tax  benefit  tax  tax  benefit  tax 
 (in thousand Baht) 

Recognised in other 
comprehensive income 

           

Actuarial loss (891)  169  (722)  (1,489)  298  (1,191) 
 
 Separate financial statements 
 2025  2024 
 Before  Tax  Net of  Before  Tax  Net of 
Income tax tax  benefit  tax  tax  benefit  tax 
 (in thousand Baht) 

Recognised in other 
comprehensive income 

           

Actuarial loss -  -  -  (1,489)  298  (1,191) 
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22 Income tax  
 
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 25,354  25,062  22,714  22,971 
Adjustment for prior years (60)  -  -  - 
 25,294  25,062  22,714  22,971 
        
Deferred tax expense        
Movements in temporary differences 29,545  (25,195)  13,854  (31,149) 
Total tax expense (income) 54,839  (133)  36,568  (8,178) 
 
 Consolidated financial statements 
 2025  2024 
 Before  Tax  Net of  Before  Tax  Net of 
Income tax tax  benefit  tax  tax  benefit  tax 
 (in thousand Baht) 

Recognised in other 
comprehensive income 

           

Actuarial loss (891)  169  (722)  (1,489)  298  (1,191) 
 
 Separate financial statements 
 2025  2024 
 Before  Tax  Net of  Before  Tax  Net of 
Income tax tax  benefit  tax  tax  benefit  tax 
 (in thousand Baht) 

Recognised in other 
comprehensive income 

           

Actuarial loss -  -  -  (1,489)  298  (1,191) 
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Reconciliation of effective tax rate 
 
 Consolidated financial statements 
 2025  2024 
 Rate 

(%) 
 (in thousand 

Baht) 
 
 

Rate 
(%) 

 
 

(in thousand 
Baht) 

Profit (loss) before income tax   100,003    (33,305) 
Income tax using the Thai corporation tax rates 20  20,001  20  (6,661) 
Share of loss of associate accounted for         

using equity method   659    619 
Income not subject to tax   (256)    - 
Expenses not deductible for tax purposes   7,108    1,058 
Additional expenses deductible for tax purposes   (660)    (538) 
Current year losses for which no deferred tax asset 

was recognised 
   

3,923 
    

3,859 
Derecognition of previously recognised deferred 

tax asset 
   

24,124 
    

1,530 
Over provided in prior years   (60)    - 
Total 55  54,839  0.4  (133) 
 
 Separate financial statements 
 2024  2023 
 Rate 

(%) 
 (in thousand 

Baht) 
 
 

Rate 
(%) 

 
 

(in thousand 
Baht) 

Profit (loss) before income tax   97,549    (43,151) 
Income tax using the Thai corporation tax rates 20  19,510  20  (8,630) 
Income not subject to tax   (211)    - 
Expenses not deductible for tax purposes   3,954    884 
Additional expenses deductible for tax purposes   (560)    (432) 
Derecognition of previously recognised deferred 

tax asset 
   

13,875 
    

- 
Total 38  36,568  19  (8,178) 
 

 Consolidated financial statements 
Deferred tax Assets  Liabilities 
At 31 December 2025 2024 2025 2024 

 (in thousand Baht) 
Total 26,397  73,659  (8,647)  (26,533) 
Set off of tax (8,490)  (26,263)  8,490  26,263 
Net deferred tax assets 17,907  47,396  (157)  (270) 
 

 Separate financial statements 
Deferred tax Assets  Liabilities 
At 31 December 2025 2024 2025 2024 

 (in thousand Baht) 
Total 40,491  70,774  (5,219)  (21,648) 
Set off of tax (5,219)  (21,648)  5,219  21,648 
Net deferred tax assets 35,272  49,126  -  - 
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 Consolidated financial statements 
   (Charged) / Credited to   

Deferred tax 
At 

1 January  Profit or loss  

Other 
comprehensi
ve income  

At 
31 December 

 (in thousand Baht) 
2025        
Deferred tax assets        
Trade accounts receivable 5,166  127  -  5,293 
Allowance for doubtful accounts 2,567  798  -  3,365 
Other current and non-current 

receivables 253  (16)  -  237 
Allowance for decline in value of 

inventories 2,220  (58)  -  2,162 
Allowance for impairment losses on 

non-financial assets 29,514  (29,514)  -  - 
Contract liabilities 472  (472)  -  - 
Other current payables 206  (79)  -  127 
Lease liabilities 24,010  (19,116)  -  4,894 
Non-current provisions for employee 

benefits 3,937  (153)  169  3,953 
Other non-current liabilities 241  10  -  251 
Difference arising from  

common control transaction 735  (368)  -  367 
Loss carry forward 4,338  1,410  -  5,748 
Total 73,659  (47,431)  169  26,397 
        
Deferred tax liabilities        
Inventories (2,044)  603  -  (1,441) 
Contract cost assets (86)  86  -  - 
Deferred expenses (36)  (234)  -  (270) 
Property, plant and equipment (24,184)  17,355  -  (6,829) 
Other intangible assets other than  

goodwill (183)  76  -  (107) 
Total (26,533)  17,886  -  (8,647) 
        
2024        
Deferred tax assets        
Trade accounts receivable 2,687  2,479  -  5,166 
Allowance for doubtful accounts 2,089  478  -  2,567 
Other current and non-current receivables   263  (10)  -  253 
Allowance for decline in value of 

inventories 3,599  (1,379)  -  2,220 
Allowance for impairment losses on 

non-financial assets 6,712  22,802  -  29,514 
Contract liabilities 491  (19)  -  472 
Other current payables 218  (12)  -  206 
Deferred expenses 52  (52)  -  - 
Lease liabilities 24,999  (989)  -  24,010 
Non-current provisions for employee 

benefits 3,279  360  298  3,937 
Other non-current liabilities -  241  -  241 
Difference arising from  

common control transaction 1,103  (368)  -  735 
Loss carry forward 4,198  140  -  4,338 
Total 49,690  23,671  298  73,659 
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 Consolidated financial statements 
   (Charged) / Credited to   

Deferred tax 
At 

1 January  Profit or loss  

Other 
comprehensi
ve income  

At 
31 December 

 (in thousand Baht) 
2025        
Deferred tax assets        
Trade accounts receivable 5,166  127  -  5,293 
Allowance for doubtful accounts 2,567  798  -  3,365 
Other current and non-current 

receivables 253  (16)  -  237 
Allowance for decline in value of 

inventories 2,220  (58)  -  2,162 
Allowance for impairment losses on 

non-financial assets 29,514  (29,514)  -  - 
Contract liabilities 472  (472)  -  - 
Other current payables 206  (79)  -  127 
Lease liabilities 24,010  (19,116)  -  4,894 
Non-current provisions for employee 

benefits 3,937  (153)  169  3,953 
Other non-current liabilities 241  10  -  251 
Difference arising from  

common control transaction 735  (368)  -  367 
Loss carry forward 4,338  1,410  -  5,748 
Total 73,659  (47,431)  169  26,397 
        
Deferred tax liabilities        
Inventories (2,044)  603  -  (1,441) 
Contract cost assets (86)  86  -  - 
Deferred expenses (36)  (234)  -  (270) 
Property, plant and equipment (24,184)  17,355  -  (6,829) 
Other intangible assets other than  

goodwill (183)  76  -  (107) 
Total (26,533)  17,886  -  (8,647) 
        
2024        
Deferred tax assets        
Trade accounts receivable 2,687  2,479  -  5,166 
Allowance for doubtful accounts 2,089  478  -  2,567 
Other current and non-current receivables   263  (10)  -  253 
Allowance for decline in value of 

inventories 3,599  (1,379)  -  2,220 
Allowance for impairment losses on 

non-financial assets 6,712  22,802  -  29,514 
Contract liabilities 491  (19)  -  472 
Other current payables 218  (12)  -  206 
Deferred expenses 52  (52)  -  - 
Lease liabilities 24,999  (989)  -  24,010 
Non-current provisions for employee 

benefits 3,279  360  298  3,937 
Other non-current liabilities -  241  -  241 
Difference arising from  

common control transaction 1,103  (368)  -  735 
Loss carry forward 4,198  140  -  4,338 
Total 49,690  23,671  298  73,659 
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 Consolidated financial statements 
   (Charged) / Credited to   

Deferred tax 
At 

1 January  Profit or loss  

Other 
comprehensi
ve income  

At 
31 December 

 (in thousand Baht) 
Deferred tax liabilities        
Inventories (1,369)  (675)  -  (2,044) 
Contract cost assets (89)  3  -  (86) 
Deferred expenses -  (36)  -  (36) 
Property, plant and equipment (26,339)  2,155  -  (24,184) 
Other intangible assets other than  

goodwill (260)  77  -  (183) 
Total (28,057)  1,524  -  (26,533) 
 
 Separate financial statements 

Deferred tax 
At 

1 January  

(Charged) / 
Credited to profit 

or loss  
At 

31 December 
 (in thousand Baht) 
2025      
Deferred tax assets      
Trade accounts receivable 5,166  127  5,293 
Allowance for doubtful accounts 1,200  417  1,617 
Other current and non-current receivables 220  -  220 
Allowance for decline in value of 

inventories 2,122  (132)  1,990 
Allowance for impairment losses on non-

financial assets 37,316  (10,668)  26,648 
Contract liabilities 472  (472)  - 
Other current payables 206  (79)  127 
Lease liabilities 19,556  (18,810)  746 
Non-current provisions for employee 

benefits 3,540  (308)  3,232 
Other non-current liabilities 241  10  251 
Difference arising from  

common control transaction 735  (368)  367 
Total 70,774  (30,283)  40,491 
      
Deferred tax liabilities      
Inventories (2,064)  62  (2,002) 
Contract cost assets (86)  86  - 
Deferred expenses (36)  (234)  (270) 
Property, plant and equipment (19,462)  16,515  (2,947) 
Total (21,648)  16,429  (5,219) 
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 Separate financial statements 
   (Charged) / Credited to   

Deferred tax 
At 

1 January  Profit or loss  

Other 
comprehensive 

income  
At 

31 December 
 (in thousand Baht) 
2024        
Deferred tax assets        
Trade accounts receivable 2,687  2,479  -  5,166 
Allowance for doubtful accounts 741  459  -  1,200 
Other current and non-current 

receivables 220  -  -  220 
Allowance for decline in value of 

inventories 3,577  (1,455)  -  2,122 
Allowance for impairment losses on 

non-financial assets 6,712  30,604  -  37,316 
Contract liabilities 491  (19)  -  472 
Other current payables 218  (12)  -  206 
Deferred expenses 52  (52)  -  - 
Lease liabilities 20,596  (1,040)  -  19,556 
Non-current provisions for employee 

benefits 3,038  204  298  3,540 
Other non-current liabilities -  241  -  241 
Difference arising from  

common control transaction 1,103  (368)  -  735 
Loss carry forward 609  (609)  -  - 
Total 40,044  30,432  298  70,774 
        
Deferred tax liabilities        
Inventories (1,370)  (694)  -  (2,064) 
Contract cost assets (89)  3  -  (86) 
Deferred expenses -  (36)  -  (36) 
Property, plant and equipment (20,906)  1,444  -  (19,462) 
Total (22,365)  717  -  (21,648) 
 

Unrecognised deferred tax assets 
Consolidated  

financial statements 
 Separate  

financial statements 
 2025  2024  2025  2024 

 (in thousand Baht) 
        
Allowance for doubtful accounts 208  -  -  - 
Other current and non-current 

receivables 
 

256 
  

- 
  

- 
  

- 
Long-term loans to associate 1,000  -  -  - 
Allowance for impairment losses on 

non-financial assets 
 

26,429 
  

- 
  

15,600 
  

- 
Loss carry forward 9,663  5,389  -  - 
Total  37,556  5,389  15,600  - 
 
The tax losses expire in 2027 - 2030. 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. 
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 Separate financial statements 
   (Charged) / Credited to   

Deferred tax 
At 

1 January  Profit or loss  

Other 
comprehensive 

income  
At 

31 December 
 (in thousand Baht) 
2024        
Deferred tax assets        
Trade accounts receivable 2,687  2,479  -  5,166 
Allowance for doubtful accounts 741  459  -  1,200 
Other current and non-current 

receivables 220  -  -  220 
Allowance for decline in value of 

inventories 3,577  (1,455)  -  2,122 
Allowance for impairment losses on 

non-financial assets 6,712  30,604  -  37,316 
Contract liabilities 491  (19)  -  472 
Other current payables 218  (12)  -  206 
Deferred expenses 52  (52)  -  - 
Lease liabilities 20,596  (1,040)  -  19,556 
Non-current provisions for employee 

benefits 3,038  204  298  3,540 
Other non-current liabilities -  241  -  241 
Difference arising from  

common control transaction 1,103  (368)  -  735 
Loss carry forward 609  (609)  -  - 
Total 40,044  30,432  298  70,774 
        
Deferred tax liabilities        
Inventories (1,370)  (694)  -  (2,064) 
Contract cost assets (89)  3  -  (86) 
Deferred expenses -  (36)  -  (36) 
Property, plant and equipment (20,906)  1,444  -  (19,462) 
Total (22,365)  717  -  (21,648) 
 

Unrecognised deferred tax assets 
Consolidated  

financial statements 
 Separate  

financial statements 
 2025  2024  2025  2024 

 (in thousand Baht) 
        
Allowance for doubtful accounts 208  -  -  - 
Other current and non-current 

receivables 
 

256 
  

- 
  

- 
  

- 
Long-term loans to associate 1,000  -  -  - 
Allowance for impairment losses on 

non-financial assets 
 

26,429 
  

- 
  

15,600 
  

- 
Loss carry forward 9,663  5,389  -  - 
Total  37,556  5,389  15,600  - 
 
The tax losses expire in 2027 - 2030. 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. 
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23 Earnings (losses) per share 
 

 
Consolidated 

financial statements 
 Separate financial 

statements 
Year ended 31 December 2025  2024  2025  2024 
 (in thousand Baht/thousand shares) 
Profit (loss) for the year 

attributable to ordinary 
shareholders of the Company 
(basic and diluted) 67,868 

 

4,525 

 

60,981 

 

(34,974) 
        
Ordinary shares outstanding        
Number of ordinary shares  
   outstanding at 1 January 474,575  474,555  474,575  474,555 
Effect of shares issued on  
   13 September - 

 
6 

 
- 

 
6 

Effect of shares issued on  
   18 December - 

 
- 

 
- 

 
- 

Weighted average number of 
ordinary shares outstanding 
(basic and diluted)  
at 31 December 474,575 

 

474,561 

 

474,575 

 

474,561 
        
Earnings (losses) per share   
   (basic) (in Baht) 0.14  0.01  0.13  (0.07) 
Earnings (losses) per share   
   (diluted) (in Baht) 0.14  0.01  0.13  (0.07) 
 

24 Dividends 
 
The dividends paid by the Company to the shareholders are as follows: 
 

 Approval date 
Dividend  

payment date 
Dividend per 

share 
 

Amount 
   (Baht)  (in thousand Baht) 

2025      
2025 Interim dividend  13 August 2025 September 2025 0.0526  24,962 
2024      
2024 Interim dividend  14 August 2024 September 2024 0.0316  14,996 

 
25 Financial instruments 

 
(a) 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 risk management 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’s 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. The Group’s audit committee is assisted in its oversight role by 
internal audit. Internal audit undertakes both regular and ad hoc reviews of risk management controls 
and procedures, the results of which are reported to the audit committee. 
 
(a.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. 
 
(a.1.1) Trade accounts receivables  

 
The Company’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. Detail of concentration of 
revenue are included in note 20. 
 
The risk management committee has established a credit policy under which each new 
customer is analysed individually for creditworthiness before the Group’s commercial 
terms and conditions are offered. The Group’s review includes external ratings, if they 
are available, financial statements, credit agency information, industry information and 
in some cases bank references. The Group reviews credit limit to each customer on 
annually basis. Revenue of sales which exceeds than credit limit has to be approved by 
chief financial officer. 
 
The Group limits its exposure to credit risk from trade accounts receivables by 
establishing a maximum payment period of 120 days. 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 receivable is disclosed in note 6. 
 

(a.1.2) Cash and cash equivalent and derivatives 
 
The Group’s exposure to credit risk arising from cash and cash equivalents is limited 
because the counterparties are banks and financial institutions which the Group 
considers to have low credit risk. 
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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’s 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. The Group’s audit committee is assisted in its oversight role by 
internal audit. Internal audit undertakes both regular and ad hoc reviews of risk management controls 
and procedures, the results of which are reported to the audit committee. 
 
(a.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. 
 
(a.1.1) Trade accounts receivables  

 
The Company’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. Detail of concentration of 
revenue are included in note 20. 
 
The risk management committee has established a credit policy under which each new 
customer is analysed individually for creditworthiness before the Group’s commercial 
terms and conditions are offered. The Group’s review includes external ratings, if they 
are available, financial statements, credit agency information, industry information and 
in some cases bank references. The Group reviews credit limit to each customer on 
annually basis. Revenue of sales which exceeds than credit limit has to be approved by 
chief financial officer. 
 
The Group limits its exposure to credit risk from trade accounts receivables by 
establishing a maximum payment period of 120 days. 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 receivable is disclosed in note 6. 
 

(a.1.2) Cash and cash equivalent and derivatives 
 
The Group’s exposure to credit risk arising from cash and cash equivalents is limited 
because the counterparties are banks and financial institutions which the Group 
considers to have low credit risk. 
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(a.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 shows 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. 

 
  Consolidated financial statements 
    Contractual cash flows 
      More than     
      1 year but     
  Carrying  1 year  less than  More than   
At 31 December   Value  or less  5 years  5 years  Total 
  (in thousand Baht) 
2025           
Non-derivative 

financial liabilities 
 

         
Trade account payables  45,845  (45,845)  -  -  (45,845) 
Other current 

payables 
 55,228  (55,228)  -  -  (55,228) 

Income tax payable  10,915  (10,915)  -  -  (10,915) 
Lease liabilities  51,384  (15,171)  (36,115)  (7,915)  (59,201) 
Bank overdrafts  33,622  (33,622)  -  -  (33,622) 
Short-term loans from 

financial institutions 
 

14,220  (14,220)  -  -  (14,220) 
Short-term loans from 

related parties 
 

5,000  (5,000)  -  -  (5,000) 
Long-term loans from 

financial institutions 
 

276,943  (57,688)  (179,946)  (90,303)  (327,937) 
  493,157  (237,689)  (216,061)  (98,218)  (551,968) 
           
2024           
Non-derivative 

financial liabilities 
 

         
Trade account payables  53,453  (53,453)  -  -  (53,453) 
Other current payables  41,367  (41,367)  -  -  (41,367) 
Income tax payable  17,056  (17,056)  -  -  (17,056) 
Lease liabilities  153,476  (25,619)  (71,478)  (104,209)  (201,306) 
Bank overdrafts  6,862  (6,862)  -  -  (6,862) 
Short-term loans from 

financial institutions 
 

50,000  (50,000)  -  -  (50,000) 
Long-term loans from 

financial institutions 
 

68,068  (21,625)  (53,801)  (477)  (75,903) 
Long-term loans from 

related parties 
 

10,000  (10,229)  -  -  (10,229) 
  400,282  (226,211)  (125,279)  (104,686)  (456,176) 
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  Separate financial statements 
    Contractual cash flows 
      More than     
      1 year but     
  Carrying  1 year  less than  More than   
At 31 December   Value  or less  5 years  5 years  Total 
  (in thousand Baht) 
2025           
Non-derivative 

financial liabilities 
 

         
Trade account payables  26,561  (26,561)  -  -  (26,561) 
Other current payables  40,050  (40,050)  -  -  (40,050) 
Income tax payable  9,519  (9,519)  -  -  (9,519) 
Lease liabilities  11,905  (5,392)  (7,335)  -  (12,727) 
Bank overdrafts  28,997  (28,997)  -  -  (28,997) 
Short-term loans from 

financial institutions 
 

10,000  (10,000)  -  -  (10,000) 
Long-term loans from 

financial institutions 
 

276,943  (57,688)  (179,946)  (90,303)  (327,937) 
  403,975  (178,207)  (187,281)  (90,303)  (455,791) 
           
2024           
Non-derivative 

financial liabilities 
 

         
Trade account payables  36,688  (36,688)  -  -  (36,688) 
Other current payables  32,972  (32,972)  -  -  (32,972) 
Income tax payable  15,624  (15,624)  -  -  (15,624) 
Lease liabilities  107,482  (12,407)  (40,352)  (93,891)  (146,650) 
Short-term loans from 

financial institutions 
 

50,000  (50,000)  -  -  (50,000) 
Long-term loans from 

financial institutions 
 

68,068  (21,625)  (53,801)  (477)  (75,903) 
  310,834  (169,316)  (94,153)  (94,368)  (357,837) 
 
(a.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: 
 
(a.3.1) Foreign currency risk  

The Group do not have purchase nor sale in foreign currency. Thus, the Group is not 
exposed to significant foreign currency risk. 
 

(a.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 most of loan interest rates 
are mainly floated. The Group is primarily exposed to interest rate risk (see note 15). 
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  Separate financial statements 
    Contractual cash flows 
      More than     
      1 year but     
  Carrying  1 year  less than  More than   
At 31 December   Value  or less  5 years  5 years  Total 
  (in thousand Baht) 
2025           
Non-derivative 

financial liabilities 
 

         
Trade account payables  26,561  (26,561)  -  -  (26,561) 
Other current payables  40,050  (40,050)  -  -  (40,050) 
Income tax payable  9,519  (9,519)  -  -  (9,519) 
Lease liabilities  11,905  (5,392)  (7,335)  -  (12,727) 
Bank overdrafts  28,997  (28,997)  -  -  (28,997) 
Short-term loans from 

financial institutions 
 

10,000  (10,000)  -  -  (10,000) 
Long-term loans from 

financial institutions 
 

276,943  (57,688)  (179,946)  (90,303)  (327,937) 
  403,975  (178,207)  (187,281)  (90,303)  (455,791) 
           
2024           
Non-derivative 

financial liabilities 
 

         
Trade account payables  36,688  (36,688)  -  -  (36,688) 
Other current payables  32,972  (32,972)  -  -  (32,972) 
Income tax payable  15,624  (15,624)  -  -  (15,624) 
Lease liabilities  107,482  (12,407)  (40,352)  (93,891)  (146,650) 
Short-term loans from 

financial institutions 
 

50,000  (50,000)  -  -  (50,000) 
Long-term loans from 

financial institutions 
 

68,068  (21,625)  (53,801)  (477)  (75,903) 
  310,834  (169,316)  (94,153)  (94,368)  (357,837) 
 
(a.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: 
 
(a.3.1) Foreign currency risk  

The Group do not have purchase nor sale in foreign currency. Thus, the Group is not 
exposed to significant foreign currency risk. 
 

(a.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 most of loan interest rates 
are mainly floated. The Group is primarily exposed to interest rate risk (see note 15). 
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 Consolidated  
financial statements 

 Separate  
financial statements 

Exposure to interest rate risk  
at 31 December 

 
2025 

  
2024 

  
2025 

  
2024 

 (in thousand Baht) 
Financial instruments with fixed 

interest rates        
Long-term loans from financial 

institution 15,705  527  15,705  527 
Short-term loans from related parties 5,000  -  -  - 
Long-term loans from related parties -  10,000  -  - 
        
Financial instruments with variable 

interest rates        
Bank overdrafts 33,622  6,862  28,997  - 
Short-term loans from financial 

institutions 14,220  50,000  10,000  50,000 
Long-term loans from financial 

institutions 261,238  67,541  261,238  67,541 
 
26 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. 
 

27 Commitments with non-related parties 
 

 Consolidated 
financial statements 

 Separate 
financial statements 

 2025  2024  2025  2024 
 (in thousand Baht) 

Other commitments        
Bank guarantees 2,618  2,656  2,551  2,656 
Purchase orders for goods and 
supplies 7,858 

 
15,682 

 
- 

 
7,852 

Service agreements 4,035  1,657  1,859  1,105 
Total 14,511  19,995  4,410  11,613 
 
As at 31 December 2025, the Group had bank guarantees with financial institutions, issued to Provident 
Electricity Authority to guarantee for electricity usage amounting to Baht 1.8 million, issued to 
Metropolitan Electricity Authority for electricity usage amounting 0.7 million, issued for guarantee of 
trading goods amounting to Baht 0.03 million and issued to Mahidol University (Faculty of Dentistry) 
for the purchase of goods amounting to Baht 0.07 million. (2024: the Group had bank guarantees with 
a financial institution, issued to Provident Electricity Authority to guarantee for electricity usage 
amounting to Bath 1.8 million and issued to Metropolitan Electricity Authority for electricity usage 
amounting to Bath 0.9 million). 
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28 Events after the reporting period 
 

CDIP (Thailand) Public Company Limited, an indirect subsidiary of the Company registered an increase 
share capital in the amount of Baht 159.1 million, from the existing registered capital of 240 million 
shares amounting to Baht 120.0 million to the new registered capital of Baht 279.1 million, The capital 
increase consisted of 318.2 million newly issued ordinary shares, increasing the number of shares from 
240.0 million shares to 558.2 million fully paid‑up shares, with a par value of Baht 0.50 per share,  
with the Ministry of Commerce on 8 January 2026. 
 
On 1 January 2026, the Company entered into building lease agreement; as a lessor, with key 
management personnel. The lease term is 10 years, effective from 1 January 2026 to 31 December 2035, 
with monthly rental fee of Baht 51,500, and 10.0% incremental rental fee every three years. The lessee 
can renew rental agreement 2 more times; for another 10 years for each renewal. 

 
At the Board of Directors’ meeting on 27 February 2026, the Board resolved to propose to the Annual 
General Meeting of Shareholders to approve the dividend payment at the rate of totaling 0.0474 per 
share for 474.6 million ordinary shares, totaling Baht 22.5 million.  
 

29 Reclassification of accounts 
 
Certain accounts in the consolidated statement of financial position as at 31 December 2024 have been 
reclassified to conform to the presentation of the financial statements as at 31 December 2025 as follow: 
 
 Consolidated financial statements 
 2024 
 Before reclassification   Reclassification  After reclassification 
Statement of financial position (in thousand Baht) 
As at 31 December 2024      
Other current receivables 40,024  (1,385)  38,639 
Other non-current receivables -  1,385  1,385 
   -   
 
The reclassifications have been made because, in the opinion of management, the new classification is 
more appropriate to the Group’s business.  
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28 Events after the reporting period 
 

CDIP (Thailand) Public Company Limited, an indirect subsidiary of the Company registered an increase 
share capital in the amount of Baht 159.1 million, from the existing registered capital of 240 million 
shares amounting to Baht 120.0 million to the new registered capital of Baht 279.1 million, The capital 
increase consisted of 318.2 million newly issued ordinary shares, increasing the number of shares from 
240.0 million shares to 558.2 million fully paid‑up shares, with a par value of Baht 0.50 per share,  
with the Ministry of Commerce on 8 January 2026. 
 
On 1 January 2026, the Company entered into building lease agreement; as a lessor, with key 
management personnel. The lease term is 10 years, effective from 1 January 2026 to 31 December 2035, 
with monthly rental fee of Baht 51,500, and 10.0% incremental rental fee every three years. The lessee 
can renew rental agreement 2 more times; for another 10 years for each renewal. 

 
At the Board of Directors’ meeting on 27 February 2026, the Board resolved to propose to the Annual 
General Meeting of Shareholders to approve the dividend payment at the rate of totaling 0.0474 per 
share for 474.6 million ordinary shares, totaling Baht 22.5 million.  
 

29 Reclassification of accounts 
 
Certain accounts in the consolidated statement of financial position as at 31 December 2024 have been 
reclassified to conform to the presentation of the financial statements as at 31 December 2025 as follow: 
 
 Consolidated financial statements 
 2024 
 Before reclassification   Reclassification  After reclassification 
Statement of financial position (in thousand Baht) 
As at 31 December 2024      
Other current receivables 40,024  (1,385)  38,639 
Other non-current receivables -  1,385  1,385 
   -   
 
The reclassifications have been made because, in the opinion of management, the new classification is 
more appropriate to the Group’s business.  
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Mr. Thongchai Tavichachat 

Ms. Sopawadee Lertmanaschai 

Mr. Vinit Usawakidviree 

Mr. Nattawut Viboonpatanawong 

Ms. Lalita Hongratanawong 

Mr. Tawat Kitkungvan 

Mrs. Jintana Santipisud 

Mr. Sittichai Daengprasert 

Mr. Pissanu Daengprasert 

Ms. Jirada Daengprasert 

Mr. Sorasit Daengprasert 

Mr. Kriangkrai Rungraungthaweekul 

Ms. Nongnuch Cheawpattayakorn 

Mr. Danaisuan Kunarojanasombhat 

Ms. Phoonsap Ruangsri

C, ID 

ID, CAC, NC 

ID, AC 

ID, CRM 

ID, AC, CNC 

D, NC 

D, CEC 

D, RM, EC, CEO 

D, EC, EVP 

D, NC, EC, CFO, CS 

D, RM, EC, EVP 

EC, MF, HC 

EC 

EC 

MA

D 

D 

D

D 

D 

D

D 

D 

D 

D 

D

D 

D 

D

D 

Name Surname
Subsidiaries

GWMJSP JSPPHWAREECST CDIP

Details of Directorships in Subsidiaries

Remark:

JSP =  JSP Pharmaceutical Manufacturing (Thailand) Public 
Company Limited
CST = Caresutic Co., Ltd.
GWM = Grace Water Med Public Company Limited
WAREE = Waree Medical Company Limited
JSPPH = JSP Pharma Holding Company Limited
CDIP = CDIP (Thailand) Public Company Limited
C =  Chairman
D = Director
EC= Member of Executive Committee
CEC = Chairman of Executive Committee
ID = Independent Director
CAC = Chairman of Audit Committee   

AC = Member of Audit Committee
CRM = Chairman of Risk Management Committee
RM = Member of Risk Management Committee
CNC = Chairman of Nomination and Remuneration Committee   
NC = Member of Nomination and Remuneration Committee  
CEO = Chief Executive Officer EVP = Executive Vice President 
CFO = Chief Financial Officer
MA = Vice President of Accounting
MF = Vice President of Finance
CS = Company Secretary
HC = Head of Compliance
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Mr. Thongchai Tavichachat 

Ms. Sopawadee Lertmanaschai 

Mr. Vinit Usawakidviree 

Mr. Nattawut Viboonpatanawong 

Ms. Lalita Hongratanawong 

Mr. Tawat Kitkungvan 

Mrs. Jintana Santipisud 

Mr. Sittichai Daengprasert 

Mr. Pissanu Daengprasert 

Ms. Jirada Daengprasert 

Mr. Sorasit Daengprasert 

Mr. Kriangkrai Rungraungthaweekul 

Ms. Nongnuch Cheawpattayakorn 

Mr. Danaisuan Kunarojanasombhat 

Ms. Phoonsap Ruangsri

- 

- 

- 

60,000 

- 

- 

32,000,200 

32,089,000 

30,925,700 

30,659,700 

31,765,200 

90,800 

- 

- 

-

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

-

- 

- 

- 

60,000 

- 

- 

12,745,100 

32,794,900 

31,160,200 

30,677,800 

31,835,300 

90,800 

- 

- 

-

- 

- 

- 

- 

- 

- 

- 

176,800 

- 

- 

- 

- 

- 

- 

-

- 

- 

- 

- 

- 

- 

(19,255,100) 

882,700 

234,500 

18,100 

70,100 

- 

- 

- 

-

Name list
Opening balance (Shares) Closing balance (Shares)

Indirect IndirectDirectDirect

Increase / 
(Decrease)
(Shares)

Securities Holding Movement Report of Directors and 
Executives
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Information on Head of Internal Audit 

Appendix 2

Subject Details

Head of Internal Audit 

(Outsource)

Head of Internal Audit

Work Experience

Relevant Trainings

Educational Qualifications

Diploma/Certificate

ISBAR Corporation Company Limited 

Address: 75/3 Muang Samut, Change Moi, Muang Chiangmai, Chiangmai 50300 

Tel: 053-232084     Mobile: 081-823-3198 

E-mail: bee.isbar@gmail.com

Mr. Sirisak Manitkunakarn

2018 - Present 

2021 - Present 

2023 - Present 

2018 - Present 

2022 - Present

2025 

2022 

2021 

2018

Chief Executive Officer, ISBAR Corporation Company Limited  

Board of Director and member of the Audit Committee, Hinsitsu (Thailand) Public Company Limited 

Board of Director and member of the Audit Committee, Mukdahan International Hospital Public 

Company Limited 

Central Committee, The Institute of Internal Auditors of Thailand and Lecturer of The Institute of Internal 

Auditors of Thailand 

General Counsel, Government Agencies

Thai Institute of Directors (IOD), Board Nomination and Compensation Program - BNCP 22/2025 

Ethical Audit, The Institute of Internal Auditors of Thailand 

Thai Institute of Directors (IOD), Director Accreditation Program (DAP) 

Thai Institute of Directors (IOD), CAC SME Certification project

•	 Master of Business Administration, Graduate School, Payap University

•	 Bachelor of Accounting, Faculty of Accounting and Finance, Payap University

•	 Certified Internal Auditor (CIA), The Institute of Internal Auditors (IIA)

•	 Certification in Risk Management Assurance (CRMA), The Institute of Internal Auditors (IIA)

•	 Certified Professional of Internal Audit Thailand (CPIAT), The Institute of Internal Auditors of Thailand (IIAT)

•	 Certified Credit Skills (CSA), OMEGA
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Appendix 3
Information on Corporate Governance Policy, Code of Conduct, 
Charters of the Board of Directors and Sub-Committees and 
Significant Corporate Policies

Corporate governance policy Code of conduct

Anti-corruption policy

Other corporate policies

Charters of the Board of 
Directors and sub-committees

Personal data 
protection policy

You can find further details about significant corporate policy and charter documents at the Company’s website 
i.e. www.jsppharma.com 



JSP Pharmaceutical Manufacturing (Thailand) PCL.,
255, 257 Soi. Sathupradit 58, Bangpongpang, Yannawa, Bangkok, Thailand 10120

www.jsppharma.com
Line@ : @jspsale

Tel : (+66)-2-284-1218  Fax : (+66)-2-294-0705
E-Mail : contact@jsppharma.com


