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1.1	Overview of the Company’s Business 

			   BGT Corporation Public Company Limited operates a retail business that distributes. In 2023,  
the company focused on developing more diverse products by adding new product categories,  
such as polo shirts with new fabric Dry Tech and new color polo shirts with Top Dye. In addition, 
the Sport Casual product group has been developed to be diverse and target customers who are 
interested in products that support serious exercise activities. The company focuses on developing 
sales. After the COVID-19 situation has been resolved, there are continuously increasing branches that 
are shops and counters in department stores, including e-commerce and marketplace as important  
principles. In addition, in 2023, the first quarter, Swimwear products were launched to reinforce  
the brand famous for water sports. All products, such as swimsuits, bikinis, and board shorts, 
are imported from overseas to reach new customer groups that are high- and middle-income 
groups. There is also the launch of Limited Edition products, namely Overall prints shirts,  
which rework original BODY GLOVE products that were released in the 90’s and put them on  
the market to reach street customers who like to collect Limited Edition products like no other. 
BODY GLOVE has continuously improved its stores to a new format similar to the prototype stores 
by revamping the format of many of its stores to be modern and relevant to the lifestyle of today’s 
consumers. The new store format will be a memorable symbol of the brand and reinforce the  
brand’s California lifestyle.
			   As of 31 December 2023, the company distributes its products through 67 BODY GLOVE flagship  
stores located in key business areas. It is distributed over the counter in all 72 department store 
branches. In the past year, the company has also focused on developing sales through marketplace 
channels such as Lazada, Shopee, This Shop, and its brands’ Facebook, Instagram, and Line OA  
channels. There is a live broadcast to generate sales and stimulate purchases through all online  
channels, including TikTok, the platform with the highest account user growth in Thailand.  

Business Operation 
and Performance

Policy and Business Overview

Part 1
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BODY GLOVE’s Tik Tok Shop has become very popular in recent years. It is another channel to reach 
customer groups through sales services or creating content to promote the brand continuously.  
In addition, each store branch has Line OA channels to provide convenient service and information  
to customers closely. The head office location remains at 188, Suwinthawong Road, Minburi  
Subdistrict, Minburi District, Bangkok, which is a strategic area for distributing products to various  
stores throughout Thailand.

Vision, Mission, Goal, and Strategy
			   In order to set a unified direction and goals, the company has built business goals in line with 
the vision and mission as follows:
 
Vision:
				    To be retail leader and a trendsetter in unique products in the form of Original California  
Lifestyle under the BODY GLOVE brand from the United States. To continue and develop the  
aspirations of founders Bob and Bill Meistrell, legendary figures in the world’s water sports industry. 
To make BODY GLOVE becomes widely known and ready to expand to other countries in the ASEAN 
region both offline and online.

Mission:
				    1.	 Operate a retail business both offline and online, as well as produce and distribute  
BODY GLOVE products, in order to develop a brand identity that is distinctive and in line with  
the requirements of the target market under the concept of products in the Original California  
Lifestyle style, thereby catering to the lifestyles of all different types of customers. Students,  
professionals, families, fans of water sports or outdoor activities, and collectors of street fashion  
are all included in this.
				    2.	 Create high-quality products to enhance the brand’s perception, and decide on product 
prices that are appropriate for the target customer.
				    3.	 Create satisfaction for customers by delivering and meeting the needs of customers and 
build sustainable relationships with customers.
				    4.	 Focus on adding value to provide Omni-Channel creation service or multi-channel  
communication service for customer’s convenience through both offline and online channels and to 
create delivery service available upon request for desired product which cannot be found from the 
store that the customer went to with delivery service to customers via postal service. Besides, it is 
important to train service personnel to appreciate product and service information. In addition, the 
development of the system which brings convenience to merchants such as payment via QR code 
system, e-wallet systems such as True Money Wallet and Line Pay to create convenience in using 
the service throughout all channels is highly necessary. Customers can contact via online channels 
to inquire or place an order as well. 
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				    5.	 To consider the contribution to society and the environment, such as eliminating the use  
of plastic bags or switching to paper bags that can be reused.
				    6.	 Determine to control the management in the organization by creating a new corporate  
culture, creating a strong working relationship among employees to have the determination to develop 
the organization from the inside out and in order to obtain the maximum benefit to the shareholders.

Business goals:
				    The company focuses on development and adjustment of clothing and related products  
under the BODY GLOVE trademark to be modern and various, such as sports clothing or street surf 
style which can be worn in daily life or worn when playing, or a basic clothing which can be worn 
every day, both on vacation and to work. The design has evolved to keep up with trends and times. 
There is also the use of colors to match new tastes and meet the needs of customers under t 
he design concept of Original California Lifestyle by applying the lifestyle trends of consumers 
in California to adapt to consumers in Asia. There are distribution channels through shops and  
distribution channels on the website: www.bodyglove.co.th. BODY GLOVE Thailand Facebook  
Fan Page, Instagram@bodygloveth and Line OA of each branch, which can answer questions and  
help customers with the order 24 hours a day. It is also distributed through other Market Places such 
as Lazada, Shopee, Central Online and  Tik Tok Shop, etc.

Business Strategy
1.	 Product Strategy 
				    The company focuses on creating and developing new products that are modern including tight 
clothes products, colors that meet trends, a clear plan of action steps and strategies to improve the 
brand image. The brand also develops product quality and properties of fabrics and materials used 
in various productions including sewing control, as well as product quality inspection that needs to 
meet standards. 

2.	Marketing and Public Relations Strategies
				    Focusing on creating brand awareness to be well known, especially by reinforcing the brand 
with the existing customer base, there are a membership system, membership privileges, and  
a variety of promotions to keep customers coming back to use the service continuously; preparation 
of gift vouchers, special birthday month privileges, and public relations regarding promotions through 
various media; and building relationships with the company’s partners with department stores in 
renting space to sell products and participating in promotions with the public and private sectors. 
There are also other activities organised for society.
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				    Nowadays, online communities are becoming an important factor in the lives of the new 
generation. It cannot be denied that online media influences on every moment. Online media is  
a medium that is easily accessible to consumers and can effectively make products stand out online 
as well as create new customer bases. Over the past year, the company’s marketing has focused on 
advertising through Online Ads channels such as Google Ads, CPAS, Facebook Ads, Instagram Ads, 
Tik Tok Ads, other social media, and influencers. Various media design strategies have been adjusted 
in new and modern ways, such as making various VDO content through Facebook Reels, Instagram, 
Tik Tok, and creating trendy content to keep up with events and trends in society. There is also a 
blog with various information announcing various promotions through the website:  www.bodyglove.
co.th. All of this is to do online marketing so that others can be informed and updated about news, 
promotions, and seasonal product launches, emphasising promotions that can attract the attention 
and needs of customers.

						      Online Marketing on Social Media Platforms 
						      Facebook. In order to start making content on Facebook, we studied or understood the  
						      Company’s target audience regarding their interests in order to know what we are going to  
						      write and create content that will benefit the reader or what kind of content can attract  
						      our customers so that we focus on informing new product and various promotions. Once  
						      we’ve got the answers, we’ll be able to write content that’s relevant and valuable to  
						      interested parties. In addition to creating content, the company has used Facebook Ads  
						      to accelerate performance by promoting the post to increase the engagement posted on  
						      the company’s fan page.

						      Facebook Ad is an important tool to shoot ads since Facebook Ads will help customers  
						      see more content. The company has used Facebook Ads to accelerate performance by  
						      promoting the post to increase engagement with the post. This tool allows us to create,  
						      customize, manage and analyze the results of Facebook Ads shooting.

						      Instagram will focus on the content of the picture and at the same time pays attention to  
						      the captions under the pictures by writing a description with a few words which is the highlight  
						      of Instagram. It can reach people who have a passion for photography as well. In addition to  
						      creating content with images, the company has also started making reels, which are short  
						      entertaining videos on Instagram that can showcase their creativity and make brands  
						      become more interesting.
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						      TikTok is a social media site where users can make and share entertaining short films using  
						      a variety of features. TikTok can be seen as the origin of trends that spread and eventually  
						      become established. The organization has taken the initiative to find ways to engage this  
						      target demographic by developing campaigns, inspiring challenges, or Challenge  
						      Campaigns that cater to user needs. Once the majority of users are engaged with the  
						      video challenge, it will soon go viral and gain a lot more people, creating a mass. These  
						      factors are expanding brand awareness and opening up involvement. Also, a Tik Tok  
						      Store was launched to expand sales channels. There is also an emphasis on developing  
						      Tik Tok Shop stores to increase brand sales.

						      X (Twitter) is considered the most popular platform as there is a growing number of users.  
						      It will help to reach the target customers quickly while allowing more people know the  
						      product which is a good thing to market through.

						      Tweet messages or hashtags by setting the words to meet the customer’s mind. This is one  
						      of the key components of Twitter marketing. It will help to attract target customers through  
						      search, words, or phrases and meet the needs of users by making tweets appear more  
						      relevant to the target audience.

						      Line OA is a Line account for businesses. You can send messages, chats, photos, videos,  
						      and talk to followers like a normal Line account. The company has created Line OA  
						      for each branch so that customers can choose to buy products and services from the shop  
						      by sending a message and asking for the desired product or asking for various promotions  
						      at that time. There are also special features such as forums, news, services, products or  
						      promotions to all followers at once. This allows customers to follow and add friends  
						      with the company’s Line to be informed of new product launches and various promotions.  
						      Thus, it is another channel that can easily close the sale.

						      Google Ads is an online advertising solution that the company uses to create promotions.  
						      Google Ads can also help advertisers choose specific targets for their ads, such as driving  
						      more calls or website traffic. Google Ads account will set budgets and targeting, thus  
						      transforming Google into a large online marketplace. There is also an opportunity for  
						      business owners to sell more products or services through Google Ads.

						      CPAS, which stands for Collaborative Performance Advertising Solution, is another form  
						      of advertising through social media platforms. It can be set to focus on target audiences  
						      with product interest or those who are more likely to buy the product to help target  
						      audiences see our brand and generate more sales opportunities. Another advantage is  



Annual Registration Statement/Annual Report 2023
(Form 56-1 One Report)
BGT Corporation Public Company Limited

19

						      that when the customer clicks to view the product on the advertisement that the  
						      company promoted via CPAS, the system will instantly link customers to shop pages  
						      on Shopee or Lazada, which will help close sales more quickly.

						      Third party platforms include promotion via social media of the page such as Sale Here,  
						      Punpro, Shop  shop, and others to help spread news about new products and various  
						      promotions to reach as many customer groups as possible to increase sales.

						      Customer access with the BODY GLOVE content creation strategy
				    Content creation is at the heart of the company since it can communicate to the target 
groups. Content creation can be done in many forms and types, but no matter which formats 
they are, they have the same objective, which is to communicate to the target audience 
so that they understand the essence or the key message of the company. Good content is 
not simply a matter of communication, but it should be able to draw attention from the 
target audience so that they feel interested or want to buy the product as well. There are 
4 essences of content creations as follows.

						      •		 Awareness 
								        Awareness is like the heart of the company’s marketing which is used to build brand  
								        awareness through communication to the target group and through the process of creating  
								        a good image, as well as emphasizing the strengths of the brand credibility to be  
								        widely known.
						      •		 Engagement
								        Engagement is to create an experience for customers to engage with the company’s page  
								        through various media content to let customers know. While the company is always ready  
								        to listen and modify the content to bring this information to optimize the work process  
								        all the time.
						      •		 Educate 
								        Educate is content in the form that provides information or knowledge to the company’s  
								        customers by emphasizing on providing information that allows customers to understand  
								        how our products can meet their needs. This will also allow customers to know how our  
								        products are different from past collections and how old things have changed, while  
								        creating value for the product and the brand at the same time.
	 					     •		 Entertainment
								        Entertainment is that entertaining content can create more engagement on the page  
								        because the company participated in the current trend that occurred at that time in order  
								        to make it fun and up to date, such as the couple in a red car trend that has received  
								        overwhelming engagement from customers. Thus is the way of disseminating the content  
								        to become wider and more well-known.
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3.	 Distribution Channel Strategy
				    The company has distribution channels in shopping centers, department stores and 
modern trade all over the country to support the needs of customers while also modernizing  
the store format. At the end of 2023, the Company had 33 stores in Bangkok and vicinity and  
106 stores in other provinces. The company also built an Omni-Channel and expanded its customer 
base by reaching customers online in which customers can now order products at www.bodyglove.
co.th and follow various promotions via Facebook, Instagram, X (Twitter) and Tik Tok, etc., Tik Tok 
Shop has received good feedback from customers in the past year. In addition, temporary booths 
were set up in the promotion area of various department stores, at least 2-4 monthly sales points  
to organize special discount promotions, reduce seasonal product stocks, and prepare for new  
collection. 

4. Strategies for Creating Effective Management
				    The company has management focusing on systematic and efficient management in every  
department by prioritising selecting, controlling product quality, allocating sufficient products  
to meet customers’ needs in each branch and in each image zone where needs vary according 
to customer groups. Every step of the operation is planned more tightly, having a marketing plan 
and sales by doing promotions to attract customers. We also have performance checking known as  
monitoring through information and also make sure that performance is effective by training sales 
staff and doing workshops to improve their working potential as well.
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Significant changes and developments in the past 3 years

2021

2022

2023

Throughout the period during the Covid-19 crisis, the company  
has accelerated the development of new products in accordance 
with the needs of customers by making products modern, easy 
to mix & match, easy to reach many customer groups. Product  

development is to expand and to adjust the appearance and size to better fit the shape of the  
consumer. It also focuses on increasing sales through various distribution channels both in the  
storefront and various E-Commerce Marketplace channels, such as Lazada, Shopee, JD Central, also 
continuing to sell through the branch’s Line OA channel to provide services that can reach customers  
during the period, to reach consumers and to expand customer groups through sales channels on 
the website. The company has expanded the category of new products such as new styles of t-shirts, 
pocket tees, hoodies, adding a variety of product colors, basic tees, simple t-shirts that can be worn 
every day and developing the bottom-line products, various pants, as well as a variety of jewelry 
products to make it easier for customers wear and to become more up-to-date. Due to the company’s  
right to use the Body Glove trademark, the company can do retail business in 6 ASEAN countries 
which include Thailand, Vietnam, Myanmar, Laos, Cambodia, and the Philippines.2021

2022

2023

The company places a strong emphasis on ongoing product  
development by introducing fresh items that meet consumers’  
expectations, whether it be by introducing new product lines like  
pocket t-shirts, t-shirts with breast pockets, striped t-shirts, graphic  

t-shirts, new joggers, or more textiles. For instance, include twill pants and a product design that 
adheres to current fashion trends. The company also has a philosophy of closely collaborating  
with partners in business, analyzing various data with department stores utilizing data, including 
in-depth sales analysis, and developing unique promotions for particular branches. This makes it 
possible to set guidelines for developing work with partners such as leading department stores. 
Therefore the company is able to increase sales in a leap year in the past year. The business  
focuses on developing material for the online component to enhance the brand’s appeal. It serves 
as a platform for spreading news and advertisements. Throughout the year, the company focuses  
on steadily growing internet sales. Body Glove has consistently been among the top 5 fashion  
companies in terms of campaign day sales on marketplace channels like Shopee throughout  
the previous year. The expansion of offline sales is not ignored by the corporation. The organization  
has established defined objectives for employees to achieve in order to improve incentives for  
producing sales and places priority on employee product knowledge growth as well as people  
development for providing excellent customer service.
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2021

2022

2023
In 2023, although the COVID-19 epidemic situation has begun to  
subside, the economic situation has not grown as expected.  
Customer groups have delayed spending, resulting in sales not yet 
meeting the set targets. However, the company has continuously  

adjusted its strategy, especially in the product area, emphasising product quality development  
with the belief that quality clothing will enable the brand to remain stable in the long term. In 
the past year, the company has had many new manufacturers, allowing us to produce quality  
products with an emphasis on fabrics as well as printing and embroidery using modern techniques.  
The quality of the sewing workmanship is taken care of to meet standards, and new product categories  
are added to meet the target group and customer needs. Innovations are being used in production,  
such as polo shirts with a new fabric, Dry Tech, and new colours of polo shirts with Top Dye.  
In addition, the Sport Casual product group has been developed to be diverse and target  
customers who are interested in products that have functions to support a variety of exercise  
activities. In addition, in the first quarter, the Swimwear line was launched to reinforce the famous 
brand in water sports, such as swimsuits, bikinis, and boardshorts, to reach a new group of high-  
and middle-income customers and foreign tourists. There is also the launch of Limited Edition  
products, namely Overall prints shirts, which reworked original BODY GLOVE products that were  
released in the 90’s and sold to reach street customers who like to collect Limited Edition products. 
The company focuses on developing sales through offline channels with good service, using the  
Omni-Channel strategy that connects sales and service seamlessly, where customers can inquire  
about products from every branch. If there is a lack of color or size that the customer wants, the shop 
can deliver it directly to the customer’s home. For the online channel, the company has continuously  
developed sales strategies. BODY GLOVE remains in the top 5 fashion brands with the highest sales 
during the campaign on Shopee. There has also been a development of sales channels through  
Tik Tok Shop. This channel has grown in sales by leaps and bounds. Regular promotion is conducted 
through all social media channels to reinforce the brand and stimulate sales.



Annual Registration Statement/Annual Report 2023
(Form 56-1 One Report)
BGT Corporation Public Company Limited

23

Use the revenue from funding is in accordance with purposes or not
	 			   - No

The obligation that the company commit in list of securities offering and/or conditions  
for permission of the office (If any) and conditions for securities receiving of Securities  
Exchange  (if any) 
	 			   - No

Company Profile and Other Key Information
	 			   Company Profile
	 			   Name :	 													             BGT Corporation Public Company Limited
	 			   Type of Business :						      The main business lines in readymade clothing and accessories  
																							                       for retail industry, i.e., several type of bags, cap, socks, etc., under  
																							                       the trademark of “BODY GLOVE” and distinctively recognized  
																							                       “Hand Device” black on yellow background. 

	 			   Head Office Address	 :				   No. 188 Suwinthawong Road, Minburi, Minburi, Bangkok 10510.
	 			   Registration No. :	 						      0107550000106

	 			   Homepage :											          www.bodyglove.co.th
	 			   Telephone :			  								        66 (0) 2540-2888
	 		  	 Fax	:			  													             66 (0) 2540-1953

	 			   Capital as of December 31st, 2023	
	 	 		  Authorized Capital :			  		  Baht 256,659,032.00 
																							                       (Share Capital 513,318,064 shares, par value Baht 0.50)
	 			   Paid up Capital :		 						      Baht 181,759,952.00
																							                       (Share Capital 363,519,904 shares, par value Baht 0.50)
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	 			   References
	 			   (a)		 Registrar
							       Thailand Securities Depository Company Limited
							       93 Ratchadapisek Road, Dindaeng, Bangkok 10400 
							       Telephone:  66 (0) 2009-9999 			  Fax:  66 (0) 2009-9991

				    (b)	 Auditors
							       1.	 Ms.Chutinant Koprasertthaworn 			  Certified Public Accountant No. 9201 		 or
						      	 2.	 Ms.Chotima Kitsirakorn 									        Certified Public Accountant No. 7318 		 or
						      	 3.	 Ms.Sulalit  Adsawang                    Certified Public Accountant No. 7517 		 or
						      	 4.	 Ms.Thanawoot Piboonsawat					     Certified Public Accountant No. 6699	  	or 
				    			   5.	 Ms.Nitinee  Kittikunapong 							      Certified Public Accountant No. 8843 		 or 
		  					     6.	 Ms.Roongnapha  Saengchan						     Certified Public Accountant No. 10142 	or
							       Another auditor who is approved by the Securities and Exchange Commission who would  
				    be assigned by Dharmniti Auditing Co., Ltd.		

							       Dharmniti Auditing Co., Ltd. 
							       178 Dharmniti Building, 6th - 7th Floor, Soi Permsap (Prachachuen 20)
							       Prachachuen Road, Bangsue, Bangkok 10800
							       Tel : (662) 596-0500										         Fax : (662) 596-0567
							       Email : center@daa.co.th							      http://www.daa.co.th

				    Remark:
							       Investors are able to learn more information from the Company’s annual registration  
				    statement (Form 56-1 One Report) at www.sec.or.th or the Company’s website:  
				    www.bodyglove.co.th
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1.2		Overview of Nature of the Business

1.2.1	 Revenue Structure
					     Revenue structure of the Company is classified by product lines during 2021- 2023:

Additional Explanation :
				    •  	All sales revenue from the Company is from domestic sales.
				    •		 Related products sales included bags, backpacks, wallets, caps, socks, sandals and others.

1. Sales revenue
    1.1	 Apparel sales
    1.2	 Related products sales

					     Total sales revenue

2. Gain on exchange rate
3. Gain from change of Lease 
	  agreement
4. Other incomes

					     Total revenues

Items

Financial Statements

%%% MB

2023

MB

2022

MB

2021

369.67
11.80

381.47

0.45
2.98

31.30

416.20

88.82
2.84

91.66

  0.11
  0.71   

7.52

100.00

94.96
3.24

98.21

0.00
1.17

0.62

100.00

95.39
2.93

98.32

0.00
0.37

1.31

100.00

504.10
17.21

521.31

0.00
6.22

3.31

530.84

465.28   
   14.31

479.59

0.00
1.78

6.40

487.77
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1.2.2	 Product Information

				    (1)		 Product Characteristics of BODY GLOVE
						      The Company’s products are divided into 3 categories as follows:

						      1.	 Ready-to-wear Apparels under BODY GLOVE Trademark
			   The Company is a distributor of ready-to-wear apparels designed for men and women.  
The main customer group is between the ages of 18-35 years and above. The product  
varieties are in the wide range of choices, sizes, captivating designs and colors. The products 
are featured with high absorbent, soft and durable fabric to make it comfortable to wear 
and easy to maintain. The long lasting product colors are beautiful and not easy to fade.

Additional Explanation:
				    •  	The new classification in the statement of comprehensive income as at December 31, 2022,  
						      had reclassified to comply with the current classification which had no impact to the  
						      comprehensive income statement for the year and earnings per share.
				    •  	Sales revenue from Bangkok and vicinity areas during 2023 is earned from 18 shops and  
						      15 department store counters.
				    •  	Sales revenue from provincial areas during 2023 is earned from 49 shops and 57 department  
						      store counters.

1.	Sales revenue
	 1.1	Sales revenue from Bangkok 
			   and vicinity areas
 	 1.2	Sales revenue from provincial 
			   areas

Total sales revenue

92.54

288.93

381.47

24.26

75.74

100.00

34.07

65.93

100.00

36.38

63.62

100.00

177.62

343.69

521.31

174.49

305.10

479.59

				    Revenue structure of the Company is classified by regions during 2021 - 2023:

Items

Financial Statements

%%% MB

2023

MB

2022

MB

2021
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•			  Seasonal Collection 
			   The fashion industry is divided into two  
seasons: Spring/Summer and Fall/Winter. Each 
collection is designed to be unique for each  
season and according to world fashion trends. 
There are sub-collections or Mini Collections  
in each season that gradually come out to make 
the products look change and modern all the  
time, such as choosing a variety of colors and 
product shapes to meet the needs of customers 
who like lifestyle fashion. Clothing trends vary 
according to the season, and different fabrics are 
even used. Body Glove’s clothing is, therefore, 
suitable for people of all genders and ages and is 
clothing that can be worn daily, such as T-shirts, 
hoodies, sweatpants, or shorts that are produced 
to meet the needs of customers who like fashion 
according to trends.

•			  Basic Tees 
			   Every period regards a plain-colored t-shirt  
as the most basic kind of clothing. It can be  
mixed and matched to simply dress for any occasion  
and can be dressed out in many different looks, 
whether it is a casual look, a formal look, or  
a minimal appearance. As a result, it will not go 
out of style no matter how you wear it. It may be 
chosen and put on for a casual day. You are free 
to stay in. You can get a t-shirt and pair it with 
nearly any type of slacks or skirt if you have to 
go out. It is a product that can be worn by both 
men and women and appeals to all intended  
audiences. There are numerous colors and  
an accessible pricing to choose from.

The ready-to-wear apparels are classified into 6 types as follows:
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•			  Polo
			   Classic Polo

		  A polo shirt is a classic item that can be applied 
to various looks such as casual, street, work, or 
sporty. One polo shirt can go with every look and 
is an easy item to create a look in a modern style. 
BODY GLOVE polo shirts are unique, especially  
in the variety of polo colors available with  
100% Cotton Pique fabric. Nowadays, Classic  
Polo comes with the development of appropriate 
clothing sizes and new designs that change the 
experience of wearing polo shirts because the 
size has been adjusted to suit the shape of Thai 
people when wearing them, making them look 
better. There is also a new color called Top Dye, 
which dyes fibres before they are spun into threads  
and then woven into fabric. The fabric woven with 
this yarn comes in different colours, which adds 
great variety to BODY GLOVE polo shirts.

			   Dry Tech Polo 
		  Polo shirts using Dry Tech fabric 
are soft and smooth, do not irritate 
the skin, are comfortable and can be 
stretched well, and are suitable for 
wearing to work or on casual days or 
for exercise such as golf and tennis. 
It’s suitable for all indoor or outdoor 
activities. It comes in various colors 
with innovative, soft, comfortable, 
and quick-drying fabrics. 
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•			  Basic Collection
			   The fundamental set of clothing includes items 
that can be worn on several occasions. The idea 
of wearing comfortable clothing for every activity  
fosters confidence and enhances individuality. 
With a design that combines simplicity with style 
while maintaining a comfortable feel, it can be 
worn by people of all genders and is perfect 
for wearing while working at home, relaxing or 
exercising, sleeping, playing, watching movies, or 
listening to music. Wearing it outside or at home 
will make you appear attractive. There are many 
different goods available, including jogger pants, 
hoodies, and t-shirts. There is a wide variety of 
comfortable fabrics and colors are also available 
to satisfy the needs of a wider range of customers.

•			  Sport Casual Collection
			   It is a sports clothing that can be worn casually while it is 
also comfortable to wear, emphasizing on simplicity and high 
mobility. BODY GLOVE has developed new shirt designs all the 
time and has modified in various forms to be more modern 
because clothing trends can change all the time whether it’s  
a woman or a man. The clothes are fashionable, cool and allow 
easy movement. It can be worn in every situation and occasion, 
or can be worn when playing sports, going to the gym, working, 
or going out on weekends. In addition, the Sport Casual Workout 
product line has been expanded to target customers who like to 
exercise seriously. This group of products focuses on functional 
fabrics. It develops designs to meet customers’ needs who like 
to exercise, whether in indoor or outdoor sports.
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•			  Graphic Tees 
			   Today’s fashion is more flexible and ever-changing. It has been 
updated to reflect the times. Graphic t-shirts, a hot product that is 
too flamboyant, are another thing that is always in demand. The 
BODY GLOVE logo, which is already recognizable, is used by The 
Graphic Tees to create patterns that are unique while evoking the 
spirit of the brand. Shirts add to the fun of dressing up by allowing  
for a variety of looks, including casual, street style, and formal  
ones. Outstanding features make this one of the product categories 
with the highest sales.
			   emphasizes on comfortable wear and has a beautiful design, 
consisting of men’s sandals, women’s sandals, air energy with flexible 
technology, spring support, lightweight cushioning, which is ready 
to support every step. It also stands out in terms of design and  
a variety of colors. Besides, it can be matched with every outfit,  
every lifestyle, every activity, whether heavy or light which meet  
the new generation’s lifestyle.

							       2.	 Accessories under BODY GLOVE Trademark
		  The products in this category have become a valuable component in the product mix. 
They are offered in wide ranges of selection with different types and designs, The target 
customers are teenagers and working people. Accessories under BODY GLOVE Trademark 
are classified into 2 types as follows:

•			  BODY GLOVE Footwear
			   Sandals from BODY GLOVE consist of  
a sole that is attached to the wearer’s feet 
with straps or bands on the instep or ankle,  
or by clamping the toe. It is used for  
casual wear and is produced under the  
concept that.
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•			  Accessories
			   It enhances your look with a variety of apparel items from  
BODY GLOVE, including hats and bags which come in simple 
designs and classic colors that can be worn every day no matter 
what look you want. It can be combined with clothing and is  
also no less important than clothing. It includes a wallet, cross 
body, backpack, hip pack, tote bag, cap, and bucket hat. These  
are considered one of the most important accessories because  
very few people in their daily lives travel without carrying  
something with them as here must be at least some necessary 
items that are usually carried in everyday life. So this will help 
highlight your style of dressing for a sharper look and a more 
complete look. In addition, accessories such as cooler bags and 
tumblers support customers’ lifestyles.

							       3.	 BG PRO 
									         (Professional Water Sport Gears)

		  The products in this category is another 
component of the product mix in which it 
can help create a committed brand image 
for BODY GLOVE as a professional water  
sport brand of the California lifestyle.  
The product consists of wetsuits, rash  
guards, snorkeling gears, PFD’s (vest  
and life jackets), body boards, and soft  
surfboards. This product category has  
focused on group of customers who 
like water sports, such as divers, surfers,  
recreational sport lovers, and kids.
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				    (2)		 Market Conditions and Competitiveness
							       Industry Outlook

			   Thai Garment Industry Association had experienced a rapid growth rate that spread over 
the ready-to-wear apparel industry for men, women and children. There is high competition  
in Thai domestic market of ready-to-wear apparels especially among local ready-to-wear 
entrepreneurs under license trademarks and the importers of ready-to-wear apparels under 
international license trademark and the importers of low-cost ready-to-wear from China, where 
the cost is cheaper than domestic. However, there is no collective data from any trustworthy 
source that verify the total market value of ready-to-wear apparels in the country.
			   Over the past several years, the market sector of ready-to-wear apparels in the country 
was steadily growing. This is because those brands have implemented a full marketing strategy 
to create brand awareness and value together with increasing number of distribution channels, 
flagship stores and counters in the department stores. Besides, the apparel industry is likely  
to expand at close proximity as to the rate of economic growth expansion. 
			   However, the industry will highly remain at a competitive level for local entrepreneurs  
and ready-to-wear importers. Therefore, entrepreneurs shall place a strong emphasis on  
developing quality and up-to-date designs to match customer’s preferences, as well as building  
brand awareness. The implementation of these strategies will create attractiveness and  
confidence in brand product among consumers as well.

Market Conditions and Competition Policy

				    1)		 Competitive Strategy
							       •		 Product Quality

			   The Company’s products have unique California lifestyle identity, thus the Company 
places a high emphasis on product design to match customer’s everyday lifestyle and 
requirement. The Company values in the importance of product quality and uses only the 
high quality fabrics to ensure high absorbency rate, softness, durability, comfortableness 
to wear, ease in cleaning.

							       •		 Flagship Stores Environments
			   The importance of Flagship Store environments was given to the Visual Merchandise  
Display (“VM Display”), which is consisted of products displays according to the theme 
in each season, POP signage displays, the installation of unique furniture piece in  
each of the flagship stores. Flagship stores are regularly decorated to enhance brand  
recognition among target customers, be giving the emphasis on modernity and unique 
identity of BODY GLOVE. 
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			   Store types can be divided by size ranging from small, medium and big stores repre-
senting by different color tones.  

		  VM Display is considered an effective way of product presentation due to
		  (1)		 The format is clean, simple and clear that is easy to remember and select the  
					     merchandise; 
		  (2)		 The display of merchandise has clear dimension and easy to highlight the  
					     prominent product by using the light and color coordination;
		  (3)		 Able to present new collections continuously and
		  (4)		 Able to display the product by Product Theme or Store Theme to emphasize  
					     the sales volume and brand image.

							       •		 Service Area
			   The Company emphasizes on the value added service by serving the customers  
with highly trained staff to assure the customer excellent service. The staff will be able 
to respond to the requirement of the customer’s preference and can give useful advice  
about the products. The staff will be trained to invite the customers to try on the clothing  
and take care of the customers as deem appropriate in order to increase the customer  
satisfaction. Moreover, the Company installed IP web camera at our stores and  
connected to the head office as to control and monitor service quality provided by our 
staff at stores on a real-time basis.

							       •		 Pricing Policy
			   The pricing policy for the Company’s products is based on cost, type of products, 
model and gross profit margin as preliminary set wherein each store. The Company applied 
One Price Policy to every stores, however, store promotion can be varied at each period 
of time to achieve the requirement of each target group of customers at each location. 
With this, the Company had launched a super value program by offering a Combo” set or 
selling in pairs that customers themselves can choose to match the products easy to mix 
and match with other products. The program is a super value as the products are sold in 
pairs but can be sold separately as well, for example, Polo shirt, T-shirt, Mini Polo shirt, etc., 
with prices starting at 345 baht and the target customers are school and college students 
and young working professionals. 
			   When comparing the selling price with general stores, it can be concluded that the 
company’s status is competitive because our products are under the BODY GLOVE brand, 
which is more internationally accepted.
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							       •		 Market Support and Public Relations
			   The company continues to support the market through advertising campaigns  
through various media, focusing on promotion through social media channels such as 
Facebook, Instagram, LINE@, and Tik Tok to create brand awareness under the BODY GLOVE 
trademark. Additionally, the Company had introduced its product through the company’s 
website www.bodyglove.co.th and various sources of marketing platforms to promote 
new products and news update to the customers. The Company also organized special 
activities, such as, launching seasonal products and special holiday promotion, specific 
location promotion to attract the customer’s interest and granting privilege for customers 
to redeem products as specified.
				    Offering Gift Voucher during holiday season, publicizing various promotions via  
different media, building strong relationship with our business alliances, i.e., joining 
with department stores in renting the area for product distribution and joined with  
the government and private entrepreneur for promotion and social contribution  
activities, etc.   
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				    2)		 Nature of Customers and Target Groups of Customer
							       The Company separates its target customers into 2 major groups as follows:
									         (1)		 School and college students, men and women, ages 15-25 years
							       		  (2)		 Young working professionals and adults, men and women, ages 25 years and over.

			   The Company placed high emphasis on the continuity of product development to be  
in line with the requirement of these two groups of target customers.
			   During the previous 3 years, the Company had not sold to any one particular customer in 
excess of 30% of total sales revenues due to the nature of retails business operated by the 
Company.

				    3)		 Sales and Distribution Channels
			   The Company has distributed proportion through channel by flagship stores and  
counters in department stores.

								        	 (1)		 Distributes channel through flagship stores, counters and online channel in  
												            department store

Through Flagship Stores
Through Counters in Department Stores
Through online channel

Total

Bangkok and vicinity areas
Rural province

Total

53%
31%
16%

100%

24%
76%

100%

50%
35%
15%

100%

34%
66%

100%

50%
35%
15%

100%

36%
64%

100%

									         (2)		 Distributes to local of service area

Distribution channel

Service Area

2023

2023

2022

2022

2021

2021

Additional Explanation:
		  •  	The new classification in the statement of comprehensive income as at December 31,  
				    2022, had reclassified to comply with the current classification which had no impact to the  
				    comprehensive income statement for the year and earnings per share.
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							       (b)		 Right of Use Assets

1.		 Land

2.		 Building and 
		  building improvement
3.		 Furniture, fixture and
		  Office equipment
4.		 Vehicles

Total

1.		 Building and building 
		  improvements
		  (Effects of the adoption of
		  TFRS16 as at January 1, 2020)
2.		 Leasehold rights (1 shop)
3. 	 Vehicles

Total

The Company

The Company 

The Company

Financial  lease

Rent and service 
agreement

Leasehold
Financial lease

46.87

51.89

30.19

8.21

137.16

296.15

2.11
1.35

299.61

Mortgaged to secure 
credit facilities
Mortgaged to secure 
credit facilities

-

Finance lease 
agreement

-

-
-

-

Type of asset(s) Obligation
NAV

(Baht: Million)Ownership

Type of asset(s) Obligation
NAV

(Baht: Million)Ownership

				    4)		 The assets that use for the business

							       The main quality of the main fixed assets that use for the business.

							       On 31 December 2023 the main fixed assets of the company that use for the business.  

							       (Presented as financial statements) including

							       (a)		 Property, Plant  and  Equipment
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							       (c)		 Intangible Assets

							       (d)		 Non-Current Assets

						      The company gets the right to use trademark from IP Global Investments America, INC.  
(“IPG”) for 99 years, the first trademark amount 17,363,700.00 Baht.
						      On February 2019 putted guarantee deposit to the same party here above to provide  
additional agreement of expanse the business to new market amount 500,000 USD (15.70 million 
baht) that recorded in trademark account under intangible asset.
						      On February 2020, the company cancelled agreement of expanse the business to new  
market and received guarantee deposit amount 500,000 USD (15.70 million baht).
						      On 31 December 2023 trademark - net amount 2,566,571.49 Baht.
						      (Consider the detail of agreement page 44 - 45 summary the main point of Operating,  
License and Sub-License Rights Agreement for BODY GLOVE)

1.		 Trademark

2.		 Computer software

Total

1.		 Lease doposit
2.		 Deferred income tax

Total

Permission of the license 
and sub-license in 
using the trademark 
“BODY GLOVE”
The Company

Owner
-

2.57

1.63

4.20

2.24
5.44

7.68

See contract details  
page 44 - 45

-

-

-
-

-

Type of asset(s) Obligation
NAV

(Baht: Million)Ownership

Type of asset(s) Obligation
NAV

(Baht: Million)Ownership
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Investment policy in subsidiary and associate
				    -	No -

The summary for main point of lease agreement

The lease agreement of shop area

	      	On 31 December 2023, The company has the lease agreement  of shop area amount 66 places  

(Do not include BODY GLOVE Factory Outlet that is the company’s area and counter in department 

store 72 places with do not limit lease agreement providing) as follows:

				    (a)		 Short term shop lease agreement (not more than 5 years) Total 65 places

1.		 CENTRAL PLAZA CHIANGMAI AIRPORT
		  (76 sqm.)

2.		 CENTRAL PLAZA RATTANATHIBETH
		  (118.13 sqm.)

3.		 CENTRAL PLAZA RAMA 2
		  (189.66 sqm.)

4.		 CENTRAL MARINA 
		  (90.47 sqm.)

5.		 CENTRAL PLAZA UDONTHANI
		  (75.53 sqm.)

6.		 TESCO LOTUS PHUKET                       
		  (60.22 sqm.)

7.		 TESCO LOTUS RAMA4
		  (70 sqm.)

8.		 TESCO LOTUS SRINAKARIN                             
		  (77 sqm.)

9.		 TESCO LOTUS PHETCHABOON
		  (60 sqm.)

CPN Retail Growth Leasehold REIT
 

CENTRAL PATTANA RATANATHIBETH CO., LTD.

CPN Retail Growth Leasehold REIT

CPN Retail Growth Leasehold REIT

CENTRAL WORLD CO., LTD.    

Tesco Lotus Retail Growth Freehold and 
Leasehold Property Fund

EK-CHAI DISTRIBUTION SYSTEM CO., LTD.   

LOTUS’S RETAIL GROWTH FREEHOLD AND 
LEASEHOLD PROPERTY FUND

LOTUS’S RETAIL GROWTH FREEHOLD AND 
LEASEHOLD PROPERTY FUND

Place
Store lease agreement (Short term)

Lessor / Service provider



Annual Registration Statement/Annual Report 2023
(Form 56-1 One Report)
BGT Corporation Public Company Limited

39

10.	AYUTTHAYA CITY PARK
		  (88 sqm.)

11.	HUAHIN MARKET VILLAGE
		  (146 sqm.)

12.	BIG C UBONRATCHATHANI
		  (65.94 sqm.)

13.	BIG C LOPBURI
		  (131 sqm.)

14.	TESCO LOTUS BUANGKARN
		  (57.67 sqm.)

15.	BIG JIANG NONGKHAY
		  (88.84 sqm.)

16.	FARRY PLAZA KHONKAEN
		  (75 sqm.)

17.	TESCO LOTUS SALAYA
		  (60 sqm.)

18. TESCO LOTUS AMMATANAKORN 
		  CHONBURI 
		  (65 sqm.)

19.	SURIN PLAZA
		  (50 sqm.)

20. BIG C SRISAKET
		  (50.12 sqm.)

21. CENTRAL CHONBURI
		  (91.85 sqm.)

22. BIG C LAOI
		  (41.85 sqm.)

KLONG SUAN PLU CO., LTD.    

HOME PRODUCT CENTER PUBLIC CO., LTD.       

BIG C SUPERCENTER PUBLIC CO., LTD.  

BIG C SUPERCENTER PUBLIC CO., LTD.  

EK-CHAI DISTRIBUTION SYSTEM CO., LTD.   

 
JIANG-FUTURE PLAZA DEPARTMENT STORE 
CO.,LTD. 

FAIRY PLAZA CO.,LTD.

Tesco Lotus Retail Growth Freehold and 
Leasehold Property Fund

LOTUS’S RETAIL GROWTH FREEHOLD AND 
LEASEHOLD PROPERTY FUND

SURIN PLAZA CO., LTD.   

BIG C SUPERCENTER PUBLIC CO., LTD.  

CENTRAL PATTANA REALTY CO.,LTD.

BIG C SUPERCENTER PUBLIC CO., LTD.  

Place
Store lease agreement (Short term)

Lessor / Service provider
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23. CENTRAL PATTAYA 
		  (108.40 sqm.)

24. BIG C KAMPHENPHET
		  (51 sqm.)

25. CITYMALL UBONRATCHATHANI
		  (74 sqm.)

26. BIG C MAHACHAI
		  (93 sqm.)

27. CENTRAL PLAZA KHONKAEN
		  (84.40 sqm.)

28. PACIFIC PARK SRIRACHA
		  (125 sqm.)

29. BIG C MOOKDAHARN
		  (70 sqm.)

30. TESCO LOTUS KALASIN
		  (52 sqm.)

31. TESCO LOTUS KHONKAEN
		  (47.63 sqm.)

32. CENTRAL PLAZA SURATTHANI
		  (104.76 sqm.)

33. CENTRAL PLAZA LAMPANG
		  (92.12 sqm.)

34. SERMTHAI MAHASARAKHAM
		  (98 sqm.)

35.	BIG C RANONG
		  (64 sqm.)

CPN Retail Growth Leasehold REIT

BIG C SUPERCENTER PUBLIC CO., LTD.  

KAONA TREASURE CORPORATION CO., LTD.  

BIG C SUPERCENTER PUBLIC CO., LTD.  

CENTRAL PATTANA KHONKAEN CO., LTD.     

PACIFIC PARK SRIRACHA CO., LTD.

BIG C SUPERCENTER PUBLIC CO., LTD.  

EK-CHAI DISTRIBUTION SYSTEM CO., LTD.   

EK-CHAI DISTRIBUTION SYSTEM CO., LTD.   

CENTRAL PATTANA DEVELOPMENT CO., LTD.  

CPN Retail Growth Leasehold REIT

SERMTHAI COMPLEX CO.,LTD.

BIG C SUPERCENTER PUBLIC CO., LTD.  

Place
Store lease agreement (Short term)

Lessor / Service provider
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36. CENTRAL PLAZA UBONRATCHATHANI
		  (96.54 sqm.)

37. BIG C ROIED
		  (68.69 sqm.)

38.	TAWEEKIT PLAZA
		  (22 sqm.)

39.	CENTRAL HADYAI
		  (66.33 sqm.)

40.	Passione Shopping Destination
		  (53.21 sqm.)

41.	BIG C SRIMAHAPHOT
		  (61.62 sqm.)

42.	TESCO LOTUS NAKORNNAYOK
		  (51 sqm.)

43.	TESCO LOTUS MAHACHAI 2
		  (68.82 sqm.)

44.	TESCO LOTUS KLONGLUANG
		  (34.59 sqm.)

45.	MARKET VILLAGE SUWANNAPHUMI
		  (63 sqm.)

46.	TESCO LOTUS BANGKAPI
		  (49.93 sqm.)

47.	TESCO LOTUS SARABURI
		  (48.90 sqm.)

48.	CENTRAL PLAZA RAYONG
		  (93.28 sqm.)

CENTRAL WORLD CO., LTD.    

BIG C SUPERCENTER PUBLIC CO., LTD.  

TAWEEKIT SUPERCENTER CO.,LTD  

CENTRAL PATTANA PUBLIC CO., LTD.     

MY PASSION & INSPIRATION CO.,LTD   

BIG C SUPERCENTER PUBLIC CO., LTD.  

EK-CHAI DISTRIBUTION SYSTEM CO., LTD.   

EK-CHAI DISTRIBUTION SYSTEM CO., LTD.   

EK-CHAI DISTRIBUTION SYSTEM CO., LTD.   

HOME PRODUCT CENTER PUBLIC CO.,LTD.

EK-CHAI DISTRIBUTION SYSTEM CO., LTD.   

EK-CHAI DISTRIBUTION SYSTEM CO., LTD. 

CPN RAYONG CO., LTD.   

Place
Store lease agreement (Short term)

Lessor / Service provider
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49.	BIG C BANGPLI
		  (76 sqm.)

50.	CENTRAL PINKLAO
		  (92.29 sqm.)

51.	TESCO LOTUS SUKHUMVIT 50
		  (44 sqm.)

52.	OUTLET MALL SOUTH PATTAYA
		  (83.84 sqm.)

53.	BIG C BANPAI
		  (92 sqm.)

54.	TESCO LOTUS KATOOMBAN
		  (44 sqm.)

55.	TESCO LOTUS YASOTHON
		  (44.77 sqm.)

56.	CENTRAL PLAZA NAKORNRATCHASIMA
		  (89.86 sqm.)

57.	MAUNGTHONG THANI
		  (152.00 sqm.)

58.	SIAMPREMIUM OUTLET
		  (86.00 sqm.)

59.	CENTRAL SRIRACHA
		  (49.90 sqm.)

60.	CENTRAL AYUTTAYA
		  (91.05 sqm.)

61.	MBK CENTER
		  (50 sqm.)

BIG C SUPERCENTER PUBLIC CO., LTD.  

CENTRAL PATTANA PUBLIC CO., LTD.     

EK-CHAI DISTRIBUTION SYSTEM CO., LTD. 

OUTLET MALL CO.,LTD

BIG C SUPERCENTER PUBLIC CO., LTD.  

EK-CHAI DISTRIBUTION SYSTEM CO., LTD.   

EK-CHAI DISTRIBUTION SYSTEM CO., LTD.   

CPN KORAT CO.,LTD   

BANGKOK LAND AGENCY CO.,LTD    

SIAM PIWAT SIMON CO., LTD.  

CENTRAL PATTANA PUBLIC CO., LTD.     

CENTRAL PATTANA PUBLIC CO., LTD.     

MBK PUBLIC CO., LTD.   

Place
Store lease agreement (Short term)

Lessor / Service provider
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Place
Store lease agreement (Short term)

Lessor / Service provider

				    (b)		 Long term shop lease agreement amount 1 places

1.		 1.	SEACON SQUARE
		  (119.71 sqm.)

SEACON DEVELOPMENT PUBLIC CO.,LTD.

Place
Store lease agreement (Long term)

Lessor / Service provider

62.	CENTRAL CHANTHABURI
		  (35.84 sqm.)

63.	THE MALL BANGKAPI
		  (140 sqm.)

64.	TESCO LOTUS SONGKLA
     (74 sqm.)

65.	TESCO LOTUS KLAENG RAYONG
     (50 sqm.)

CENTRAL PATTANA PUBLIC CO., LTD.

THE MALL BANGKAPI COMPLEX CO.,LTD. 

EK-CHAI DISTRIBUTION SYSTEM CO., LTD.  

EK-CHAI DISTRIBUTION SYSTEM CO., LTD.  
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Summary the main point of Operating, License and Sub-License Rights Agreement  
for BODY GLOVE

				    Summary the main point of Operating, License and Sub-License Rights Agreement for  
BODY GLOVE (Operating, License and Sub-License Rights Agreement). The company has signed in 
Operating, License and Sub-License Rights Agreement for BODY GLOVE with IP Global Investment 
Americas, INC. (“IPG”) on 3 May 2007 and summary the main point of addendum of Operating,  
License and Sub-License Rights Agreement for BODY GLOVE, whereas the company signed on  
1 June 2007 

Name of agreement	:				    Operating, License and Sub-License Rights Agreement 
																		                  (Operating, License and Sub-License Rights Agreement) and
																		                  Addendum to Operating, License and Sub-License Rights Agreement 
																		                  (Addendum to Operating, License and Sub-License Rights Agreement)
		
Parties	:				    									         Between  IP Global Investment Americas, INC. (“IPG”)
																		                  with Body Glove (Thailand) Public Co., Ltd. (“Company”)

		
Agreement Period	 :					    The first period of agreement is 10 years, from 1 July 2007 until due  
																		                  agreement period 10 years, overall 8 times and the last time for renew  
																		                  is able to extend 9 years, the total period of the agreement is 99 years

License Right :									        The company is solely licensed rights in long term for business of  
																		                  distribution and sell by retail the products under trademark of  
																		                  BODY GLOVE in 6 countries such as Thailand, Vietnam, Myanmar, Laos,  
																		                  Cambodia and the Philippines, whereas solely licensed rights as  
																		                  above shall include sub-license, license for distribution, promotion  
																		                  and/ or related license according to trademark and assign agents,  
																		                  whereas the licensed rights shall be under all rights reserved and control  
																		                  of IPG.
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The main conditions	:				    The expansion of business to licensed countries totals 6 countries  
																		                  such as Thailand, Vietnam, Myanmar, Laos, Cambodia and the Philippines.  
																		                  That is within 3 years from begin date of the agreement (from 1 July 2007).  
																		                  The company shall run a business for sale BODY GLOVE products within  
																		                  new countries that is licensed besides Thailand such as Vietnam, Myanmar,  
																		                  Laos, Cambodia and the Philippines one or the other and after the first  
																		                  3 years, company shall run a business for sale BODY GLOVE products  
																		                  within new countries that is licensed every 2 years after that. In the case  
																		                  that the company is unable to run a business for sale BODY GLOVE  
																		                  products within new countries that is licensed after the first 3 years or  
																		                  every 2 years after that, IPG may provide notice to terminate some  
																		                  country from licensed country. However in the case that the business  
																		                  start to run a business for sake products in the countries within 6 months  
																		                  after received notice from IPG shall deem that the notice is ineffective  
																		                  and terminate. Besides if the company terminates sale or business or  
																		                  did not provide sale report for 6 months continually. In new countries  
																		                  that start the business in licensed country, when IPG provided notice, the  
																		                  company shall sale in that country continually in 6 months. In the case  
																		                  that the companies default, that country shall be terminated from licensed.  
																		                  In this case IPG shall provide notice to the company that requires  
																		                  terminating that country from licensed country.

																		                  The company shall not use BODY GLOVE trademark to sale any products  
																		                  without licensed products and shall not use BODY GLOVE trademark  
																		                  with other trademark without approved by IPG and BODY GLOVE  
																		                  International LLC. 
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1.3		The shareholding structure of the company

				    -No

Shareholder
Major Shareholders
   			  (a)		 List of the top 10 shareholders as shown in the Share Registration Book as of  
							       March 17th, 2023

		  No.				   Name of Shareholders		                          					     No. of Share	  					     Ratio (%)
			   1.					     Dr. Dolnapa 					    Tumwattana 														             88,204,850								         24.26
			   2.				    	 Dr. Nopdol 						     Tumwattana 														             48,147,200						           13.24
			   3.			   		  Ms. Tiara								       Tumwattana            								        33,177,150								          9.13
			   4.				    	 Prof. Dr.Nantarika 	 Chansue        		          		    				   28,241,599								          7.77
			   5.	 				    Mrs.Nattanan 				   T.Tienprasert				   										          14,000,000							         	  3.85
			   6.			   		  Ms. Kanungnit 				   Tumwattana			       	 		    				    	10,000,000							           	2.75
			   7.		  			   Ms.Sirinya 						      Sitthichaiviset 	 		   									          	  8,681,300								          2.39
			   8.			   		  Ms.Thanaporn 			   Sitthichaiviset 	 		   										           6,884,400								          1.89
			   9.				    	 Mrs.Suwannee 			   Sitthichaiviset	  	 		   									          6,714,600								          1.85
			   10.		  		  THAI NVDR      						      		    					        	  										           4,771,434								          1.31	
								        							       Total All	 																					                     248,822,533								       68.44
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49.38% 7.77%

Tumwattana Family

BGT Corporation Public Company Limited

Prof.Dr.Nantarika Chansue

Shareholder Structure

1.4		The number of registered capital and paid-up capital 

On 31 December 2023
				    (1) 	 The company has registered capital amount 256.66 million baht (Total ordinary share 
513,318,064 shares, value per share 0.50 baht) And paid-up capital 181.76 million baht (Total  
ordinary share 363,519,904 shares, value per share 0.50 baht)
 				   (2) 	 The company does not have other share that has different rights or conditions from 

1.5		Other securities issuance

				    -	No

1.6		Dividend Policy

Company Policy
				    The Company has a policy of making annual dividend payment to its shareholders at a rate of 
no less than 40% of the Company’s net profit after deduction of income tax; however, are subject 
to change to a lower rate than aforementioned depending on the Company’s investment plan on 
business operation.

   					    (b)	 The groups major of shareholders.
        				       	The groups major of shareholders responsible for setting company policies are from  
						      directors being 
									         1. Dr.Nopdol Tumwattana	2. Dr.Dolnapa Tumwattana	 3. Prof.Dr.Nantarika Chansue.
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2.1		Policies and Plans.

				    The Company prioritizes the importance of risk management by defining the organization-wide 
risk management policy as well as establishing policies, laying out systems, assessing various risks arising 
from management at all levels, internal operations and external factors. The Company realizes the 
importance of risk management and involves all employees in the risk management process as well 
as being a medium for personnel at all levels of the Company to understand the importance of risk 
management processes and be able to implement them into an organizational culture. In order to 
serve as a risk management guideline for executives and employees at all levels to assess risks and 
formulate a risk management plan in the operational process. to an acceptable level, therefore, the 
Company has established guidelines for risk management to be at an acceptable level to prevent 
and reduce the impact of risks that may arise and build confidence to stakeholders that the Company 
will be able to operate under the changing environment effectively and suitable for the purpose of 
the company which will lead to the stability and strength of the organization.

Risk Management Plan
				    1.	 Determine policies and criteria for risk management such as policy formulation, objectives, 
scope, responsibilities, criteria and guidelines for risk management in accordance with the strategy 
and objectives of business operations. 
				    2.	 For the internal control analysis and assessment to determine the level of risk remaining 
after the assessment, a risk management action plan for the work system must be prepared. 
				    3. 	Determining how to prepare an action plan as it is organized in the risk analysis phase,  
acceptable risks should be taken into account. The risk response may be chosen with one or  
a combination of methods to reduce the likelihood of an incident and the severity of the impact  
of the incident.
				    4.	 Risk control by the responsible person including operators should consider risk  
management and implement policies and operating procedures to ensure that the company  
has managed the risks according to the internal environment of the Company and the nature of  
the business. 
				    5.	 Follow-up and review of the risk management results according to the plan including  
assessing risk management results to report to senior management, Board of Directors and the  
Audit Committee. 

Risk Management
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2.2 Risk Factors

				    The Company’s risk factors are classified as follows:

1.	Risk from Business Operations
				    1.1	 Risk from breach of contract on significant terms

			   The Master Licensing Agreement for the exclusive right in BODY GLOVE Trademark entered 
by and between the Company and IP Global Investments America, Inc, (“IPG”), the contract 
party, have set forth the significant terms as follows:

(1)		 The Company must pay a royalty fee which consisted of the initial fee and quarterly  
			   royalty fee based on the confirmed sales. The Company has paid an initial upfront  
			   fee as specified in the agreement and paid completely at the end of the first  
			   quarter of 2012. The Company is confident it has the sufficient cash flow to  
			   pay since the Company’s sale revenues grow continuously.
(2)		 Responsible for Brand Regional Marketing Contribution at the rate as agreed  
			   upon mutual determination between the Company and IPG as stated in the  
			   Agreement. Presently, such contribution for the said Brand Regional Marketing  
			   had been waived for the Company.
(3)		 The expansion into authorized territories: Vietnam, Burma, Laos, Cambodia and  
			   the Phillippines, or any other country, within the first 3 years starting from July  
			   1st, 2007, should the Company fail to enter such country to sell BODY GLOVE  
			   products within the terms and conditions as set forth in the Agreement., The  
			   Company may receive a written notice to remove a particular country from  
			   the authorized list.

			   However, should the Company expand the business into the authorized territory 
within 6 months after received the written notice from IPG, it deems as the Company 
could fulfil its task according to the condition as set forth in the Agreement.
			   Moreover, in the event of the Company has ceased sales or operations or failed to 
submit the sales reports for 6 months consecutively to the newly expanded country 
in the authorized territory; then, IPG has written notice, the Company must resume to 
operate the business in such country within 6 months. If the Company fails to do so, 
the said country will be terminated from the authorized list. 
			   Presently, the abovementioned period condition for expansion into authorized 
territories has been thoroughly acknowledged and agreed by IPG and the Company 
has never received a written notice in the past years. 
			   Incidentally the present, The Master Licensing Agreement for the exclusive right  
in BODY GLOVE Trademark has changed the new parties to between the Company  
and BODY GLOVE IP Holdings LP, the contract party.
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				    1.2	 Risk from Change of Target Customers and their Preference on Ready-to-wear Apparel
			   The Company operates a retail business of ready-to-wear apparel and accessories under  
the BODY GLOVE trademark where these ready-to-wear apparel and accessories are considered 
as fashionable items that tend to change with popularity and demand subject to personal 
preference and individual lifestyle of the target customers. If the Company cannot promptly 
provide the products to match the target customer’s preference, this may cause an effect on 
the BODY GLOVE trademark: to be unapproved by consumers and out of their consideration 
set, resulting in negative impact on sales revenue, operating results, as well as financial status 
of the Company.
			   Nevertheless, the Company has been operating its business under the concept of  
Surf Fashion and Easy Lifestyle, while also continuously researching and studying on lifestyle  
and patterns of the target customers and changes of ready to wear trends and consumer  
popularity towards related products. The findings from such researches and studies have  
played a major role in product design and development, that is; correspondent to trends  
and requirements of the target customers at different period of time. The target groups of 
customers are divided into 2 major groups, for example: school and college students, both 
men and women, age 15-25 years; and young working professionals to adults, both men and 
women, age 25 years old and over. With this, the Company continues to alter its products in 
every 4-6 months period, in terms of patterns, colors, designs to be in line with the changes  
of consumer’s preference. Additionally, the Company always ensures its products to be 
made of high quality fabrics and materials that provide comfort and ease in caring; it is the  
Company’s policy to deliver only the finest quality goods with the best service to the  
customers. As a result, the Company has earned its reputation and continuous support from 
our target customer up to now.

				    1.3 	Risk from Renewal Contract of Flagship Store
			   The major income proportion from the Company’s sales mostly 50% derived from the  
sales through Flagship Stores. As these aforementioned stores are under lease agreement of 
1-28 years term with contract ending date from year 2023-2026 onward, the Company may 
risk a chance of non-renewal lease agreement or risk from rental rate and service fee increase 
in proportion
			   However, all lease agreements authorized the Company the full right option to extend 
the term of the lease at the expiration period of the agreement where such clause relating to 
the rental adjustment are clearly stated. Throughout the past years, the Company had strictly 
followed the terms and conditions as set in the said agreements and never once an agreement 
were terminated by the lessor. In addition, the Flagship Stores located in the department stores 
help drawing the consumer’s attention to use the service from the department stores are offering 
which in turn benefiting both the department store business and the Company. Therefore, we 
believe that we will receive a continued support in extending the lease agreement from the 
lessor in the future.



Annual Registration Statement/Annual Report 2023
(Form 56-1 One Report)
BGT Corporation Public Company Limited

51

2.	Risk from Procurement and Product Accessibility
				    Risk from Dependency on Suppliers

			   The Company’s main operation is retail business of ready-to-wear apparel and accessories 
under the BODY GLOVE trademark where the Company has no policy to manufacture its own 
clothing or accessories by oneself. However, it is the Company’s policy that all the clothings 
and accessories are purchased through the reputable suppliers under the Company’s direction 
on product design pattern. Additionally, each supplier must get an approval from the exclusive 
master licensee prior to the said arrangement. In the event of the Company is unable to place 
product orders through quality suppliers, this may result in the shortage of different products 
and may have an effect on the quality of the Company’s products as a whole. If this happens, 
it will have negative impact on the Company’s reputation and Body Glove trademark as well 
as the sales volume.
			   However, the Company has a policy to order products from various reputable and worthy 
suppliers, both domestic and oversea. Furthermore, the Company has a policy to build up 
strong relationship and commitment with each supplier on a continual basis and has never 
faced any problem about the suppliers in the past years.

3.	Risk from Management Administration
				    Risk in Control by Two Major Shareholder Groups with Total Shares Held Over 50%

			   The Company has the major shareholders who have established management policies.  
By sending representatives to be directors which consisted of Dr. Nopdol Tumwattana   
Dr. Dolnapa Tumwattana and  Prof. Dr.Nantarika Chansue. If such shareholders added up  
the vote at the Meeting, they can take control over the resolution of the Shareholder’s  
Meeting in almost all area including the appointment of directors or other decisions which  
require majority vote by shareholders with exception on the law or Company’s regulations  
that require 3 out of 4 votes from the Shareholder’s Meeting. Hence, other shareholders may 
not be able to control the collective voting rights for inspection and control power balance 
with a majority shareholder. 
			   Nevertheless, In consideration of the Company’s operation structure which consisted  
of Board of Directors and Audit Committee, it clearly specifies the structure of management  
administration providing qualified individuals with scope of responsibilities and authorization  
levels of the Board of Directors and Audit Committee that clearly identified and transparent.  
As for the procedure on any connected transactions with the Board of Directors, major  
shareholders, the control power authority or any party which may be potentially causing the 
conflicts of interest, such individual will not be allow to authorize the respective transactions. 
It will be reported to the Audit Committee for control power balance to ensure transparency  
and confident of the shareholders whilst controlling power balance of the Company’s  
management administration.
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4.	Risks of investors in the Company’s Securities
			   The Company has the major shareholders who have established management policies.  
If such shareholders added up the vote at the Meeting, they can take control over the  
resolution of the Shareholder’s Meeting in almost all area including the appointment of  
directors or other decisions which require majority vote by shareholders with exception on the 
law or Company’s regulations that require 3 out of 4 votes from the Shareholder’s Meeting. 
Hence, other shareholders may not be able to control the collective voting rights for inspection  
and control power balance with a majority shareholder. 

			   However, in order to achieve business transparency and good corporate governance, 
the Company has set an organizational structure consisting of potential and knowledgeable  
employees and provided them with clear roles and responsibilities. The Company has also  
appointed the Audit Committees consisting of 3 independent directors, which have no  
interests in the Company in order to monitor and review the Company’ operations and  
protect the interests of minority shareholders resulting in appropriate check and balance  
and verifiable system.

2.3	The risk for investment in foreign securities

				    - No
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3.1		Sustainability Management Policy and Goals

				    Policy for Sustainable Development of the Company was established based on the vision,  
mission and comprehensive business strategy in the economic, social and environmental fields 
to develop sustainable business operations for efficiency and more effectiveness by applying the  
concept of sustainable development as the core of every step of the operation process, transferring 
to the various operational levels of the organization and integrating the action plan to be connected 
to create balance in various dimensions. In order to maximize benefits for all groups of stakeholders,  
the Company has established policies and guidelines on sustainability. The important things are  
as follows:

			   1.	 Commit to being a company that distributes clothing products that grow sustainably  
under good corporate governance and conducting business in accordance with the principles as  
well as good corporate governance.
			   2.	 Aim to develop with social responsibility and environment by managing resources in  
a cost-effective manner, taking into account social and environmental impacts.
			   3.	 Aims to develop engagement with stakeholders in all sectors, taking into account the principles 
of human rights according to sustainable development guidelines.

Sustainability Business Drive



Annual Registration Statement/Annual Report 2023
(Form 56-1 One Report)

BGT Corporation Public Company Limited

54

3.2	Managing the impact on stakeholders in the business  
				value chain

3.2.1	 Business value chain

Customers

Employees

Shareholder

Stores  
	 • Shop
	 • Counter
	 • Outlet
	 • Online Shopping

•	 boss
•	 manager
•	 executives 

•	 Annual 
	 Shareholders’ 
	 Meeting
•	 Company’s 
	 website
•	 Annual report

•	 Get quality products 
	 at reasonable prices
•	 Get advice, help 
	 and good service
•	 Get treated with 
	 equality
•	 Confidentiality
•	 After-sales service 

•	 Develop potential 
	 for advancement 
	 and stability in work
•	 Get appropriate 
	 compensation
	 working environment
•	 Comply with labor 
	 laws

•	 Generate good 
	 returns
•	 Operate with 
	 responsibility to 
	 society and 
	 environment and 
	 complying with the 
	 principles of proper 
	 business management 

The company takes care and 
is responsible to customers as 
well as listens to suggestions 
and opinions from customers.

The Company treats all  
employees equally and fairly  
and provides appropriate  
compensation including  
p rov id ing  t ra in ing  and  
development of specialized 
knowledge and language 
knowledge, etc.

The company focuses on  
developing the organization  
for cont inuous growth,  
resulting in increased revenues  
and profits. As a result, the 
Company’s shareholders  
receive returns that are  
suitable for their business 
conditions.

PracticesChannels ExpectationsStakeholders
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3.2.2	 Stakeholder analysis in the business value chain
							       The Company places importance on the rights of all stakeholders in 6 groups as follows: 
				    1. Employees 2. Business Partners and Creditors 3. Customers 4. Competitors 5. Shareholders  
				    6. Community and Society

			   The company has classified the stakeholders and analyzed the stakeholders based on 
the Company’s business relevance as well as the needs and expectations of the stakeholders  
towards the business to formulate a management plan to meet those needs and expectations 
to reduce risks and create value for the business. The company has set up a channel for hearing 
opinions and getting feedback from stakeholders in order to further improve the guidelines.

Competitors

Community and 
Society

Partners and 
Creditors

Participate in 
activities organized 
by the Stock 
Exchange of 
Thailand.

•	 Participate in 
	 various activities 
	 with the community 
	 and society
•	 Listen to 
	 suggestions 
	 and complaints 
	 including reporting 
	 corruption or 
	 illegal acts. 

•	 Meeting and 
	 consulting 
	 to make 
	 an agreement
•	 Listen to 
	 opinions and 
	 suggestions

•	 Comply with the rules  
	 of competition 
	 according to the rules 
	 and regulations

•	 Promote activities 
	 that are beneficial to 
	 communities and 
	 society

•	 Comply with conditions, 
	 agreements and 
	 trade contracts
•	 Treat trade partners 
	 and creditors fairly
•	 Operate the business 
	 according to the law
•	 Anti-corruption 

The company adheres to the 
rules of good competition and 
avoids dishonest methods to 
destroy competitors.

The Company is responsible  
for the environment of the 
community and society,  
including participating in  
activities for the benefit of 
society.

The company treats business 
partners and creditors fairly 
in accordance with the trade 
terms and/or agreements 
in joint contracts to create  
a good business relationship 
that will benefit all parties.

PracticesChannels ExpectationsStakeholders
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3.3	Sustainability management in environmental dimensions

3.3.1 Environmental policies and practices
				    Although the nature of the company’s business does not have a direct impact on the 
environment or cause obvious pollution outcomes like industrial plants or some types of 
businesses, the nature of the business is the distribution of clothing and apparel, which the 
production process may have some effects on the environment. Even though the company 
does not have a manufacturing plant, there are orders from factories both outside and within 
the country and abroad that may indirectly affect the environment. The company is not silent 
and has followed up and inquired about the operations of the company or partner factories 
whether the production process has an impact on the environment or not annually. The  
company has given importance to and always cares about the environment and has set  
a policy and environmental guidelines for environmental management as follows:

				    1.	 Strictly comply with the rules, laws, regulations and environmental standards;
				    2.	 Create activities that support the policy to reduce environmental impacts.
				    3.	 Take environmental issues as a factor in risk assessment in management, operation 
and business decision-making processes.
				    4.	 Support economical and efficient use of resources. Develop and improve various  
operational processes in order to have the least impact on the environment. 
				    5.	 Create a campaign and raise awareness among employees about the environment  
and actions that affect the environment.
				    6.	 Prevent pollution or destroy the environment from the operating procedures in the 
company.
				    7.	 Study the various action guidelines to help reduce the environmental impact of the 
Company’s operations.
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3.3.2 Environmental performance
				    Environmental Preservation

				    The Company recognizes the importance of environmental resources; thus, encouraging  
the organization and its employees to worthily use the resources such as electricity and  
water by creating and instilling awareness on an energy conservation campaign and  
encouraging all employees to set air conditioning temperatures at 25 degrees Celsius and  
27-28 degrees Celsius during lunch break; turn-off air conditioning 15-20 minutes before  
getting off work; turn off air conditioning and lights in the office and restrooms during lunch 
hour from 12:00 to 13:00 hours; turn off lights when not in use including setting computer sleep 
mode to save energy and reducing the organization cost in addition to save paper campaign  
by encouraging the use of both sides of paper and recycled paper to maximize the benefits 
and to achieve its objectives efficiently and effectively.	

				    Electricity consumption data (Headquarters)
				    In 2023, electricity consumption was 329,000 units
				    For September 2023, the company installed solar power (Solar Rooftop) at the head 
office, resulting in, from October onwards, a decrease in office electricity consumption. It helps 
reduce electricity consumption and costs in another way.

				    Water usage data (Headquarters)
								        In 2023, water consumption was 5,954 units

				    Management to reduce greenhouse gas problems
				    The Company puts great importance to management to reduce greenhouse gas  
problems including the Company’s operations and activities that may affect the amount  
of greenhouse gas emissions related to energy use such as the use of electricity from  
air conditioners. The company is in the process of considering studying data and collecting  
data in order to set goals, guidelines and strategies to reduce greenhouse gas problems in the 
future in which the period of time will be informed for further information.
				    We will continue our commitment to improve the core business whilst innovate  
new business processes and models to foster continuous improvement in environmental  
preservation and improvement of the community.  Simultaneously, we will continue our  
initiatives and partnerships to the social and environmental benefits to the public coupled  
with the aims to achieve the higher quality and sustainable growth. 
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3.4	Sustainability management in social dimensions

3.4.1 Social policies and practices
				    The company has policies and guidelines on social issues by taking into account human 
rights while emphasis is placed on labor practices and respect for human rights with fairness, 
equality and non-discrimination both in terms of employment compensation, promotion,  
employee training and development without discrimination of gender, age, educational  
institution, race and religion. The company also supports the employment of disadvantaged 
groups, such as the disabled, the elderly, and those who are out of prison, in order to create 
opportunities, a career and a stable income and become a part of achieving the sustainable  
development goals. In this regard, the company has ethical conduct of the company’s  
executives and employees as well as an anti-corruption policy.

				    Corporate Social Responsibility
				    BGT Corporation Public Company Limited conducts its business based on the  
corporate culture which focuses on “Business Development Along With Social Development  
and Environmental Preservation”.  We encourage our employees to be diligent, honest, patient  
and good people for the benefits of themselves and others.  Our employees have received 
adequate training regularly to ensure that our customers receive the best service possible 
providing fairness and equity. As part of our business operations, we employ Corporate Social 
Responsibility on organizational commitment when doing our business to lead a successful and 
sustainable business practices by adopted the CSR-in-Process policies as follows:

				    •		 Good Corporate Governance
				    The Company recognizes the importance of good corporate governance in practice.  
The Board of Directors is committed to do business in compliance with the Code of Best  
Practice for Directors of Listed Companies and the Principles of Good Corporate Governance 
of the Stock Exchange of Thailand whilst operated in accordance to the law and related  
regulations. The Board realizes the importance of equal and fair treatment to all shareholders; 
thus, announces its shareholders rights to propose the agenda and to nominate persons to 
be considered as the Directors for the Annual General Meeting. At the Shareholders Meeting, 
all shareholders are given a chance to equally exercise their rights to examine the company’s 
business operations as well as to raise any questions, express their opinions or suggestions  
to the Board of Directors. In addition, the Company has placed the announcement in the  
newspaper for information of the shareholders on the agenda, date, time and venue for the 
Annual General Meeting as well as providing an Annual Report by sending to all shareholders 
prior to the Annual General Meeting every year in which all shareholders can examine the 
validity of the Company’s administration and management accordingly.
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				    •		 Fairness in Business Management
				    To achieve fairness in business management, the company has established guidelines  
to care for all stakeholders in the “Code of Conduct and Business Ethics for Management 
and Employee Handbook”, which was approved by the Board of Directors. Our company is 
committed to operating the business based on corporate social responsibility for all stakeholders 
including shareholders, employees, customers, suppliers, business partners, other communities 
and the environment and will not be in favor of other benefits that may be derived from the 
incorrect sanctioned as we place great importance in complying with measures to prevent 
corruption and bribery in accordance with applicable laws. Moreover, we also recognize the 
stakeholders’ rights and possess no action that may violate those rights including any action 
that can be considered in violation of the stakeholders’ rights should be prohibited. The 
Board of Directors has prepared Code of Conduct and Business Ethics as the Board recognizes  
the substantial benefits in compliance with the Principles of Corporate Governance and  
believed that the business is responsible for adhering to fairness and sustainable benefits of  
all stakeholders, including the society and the nation in the long run. 

				    •		 Human Rights and Treatment of Employees
				    The Company has a corporate culture that supports and respects all employees and  
their inherently entitled human rights. We provide fair and equal treatment to all employees  
as we consider human resources as the key element of the business in creating value and  
increase productivity. It is our commitment to provide safe, healthy, and comfortable  
workplace environments to suit all employees as we recognize the importance of the staff’s  
health; thus, we have provided the exercise room and allocate time for exercise for the  
benefits of all employee’s health. In addition, we also provide annual leave, appropriate  
over-time and provident fund for employees. The Company also provides personnel training  
and development to all employees in order to increase professional work quality. We  
continuously look to improve and facilitate workplace change and innovation by encouraging 
employees to proactively provide solutions and ideas. Moreover, the Company has focused 
on training our employees to enhance our services to satisfy the needs and expectations of 
all our customers. Our employees are highly trained to deliver quality products and offer the 
opportunity for customers to try more products with proper service to win the customer’s 
satisfaction toward the decision-making process.
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				    •		 Responsibility to Customers
				    The Company aims to develop products and services that are environmentally and  
people-friendly product.  Our company recognizes the importance of the responsibility to 
customers, especially in terms of “ready-to-wear” clothing providing the diversity of product  
designs, sizes, models, colors, quality fabrics that are highly absorbent, soft, durable,  
comfortable, easy care and resistant to fading. We seeks to launch a new trendy product that 
promote and support a better quality of life for the consumers with our new exercise outfits 
to encourage the consumers to exercise for good health. Moreover, we strive to improve the 
quality of service by providing training to our employees on necessary product knowledge and 
quality service. We also emphasize to our employees the importance of giving the correct and 
adequate product information to the consumers by taking into account the satisfaction and 
interests of the consumers including the honesty and integrity in the workplace; being honest 
with the customers, the company and oneself is valued in every communication and transaction. 
We are also committed to protecting the privacy and confidentiality of all sensitive information 
about our customers whereas customer information is not disseminated in any way to outside 
parties for the benefit of the Company. 

				    •		 Participation in Social and Community Development
				    The Company holds our principles of integrity in social and community development  
in order to develop and promote a strong economic, social and cultural promotion. We  
encourage the utilization of business processes to improve the quality of life under our  
willingness and available resources to lead to self-sufficiency and improving social quality;  
as a result to increase and strengthen the economy and society as a whole.

3.4.2 Social Performance
						      In 2023, the company participated in social and environmental development activities by  
				    carrying out corporate social responsibility activities with other communities. There are many  
				    activities together, such as
						      1.	 To provide scholarships for the Children’s Day organized by Bang Khen Metropolitan  
								        Police Station.
						      2.	 To uphold and nourish Buddhism, e.g. supporting fund for Kathin Unity.
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				    The impact of the corona virus pandemic situation, the Company’s operation results for  
the past three years(Y2021-2023) as presented in the financial statements continuously decreasing  
due to the decreasing of sales revenue. The Company’s gross profit and profit from operations for  
the fiscal year ending December 31st, 2023 was Baht 272.31 million and Baht (8.63) million  
respectively. The finance cost was Baht 18.21 million and income tax (revenue) expenses was  
Baht 22.63 million; thus profit (loss) for the year was Baht (49.47) million, loss increased Baht  
37.90 million or equivalent to (327.45 %) when compared to the previous year.
							     

Revenue	
				    In Y2023, the sales revenues was Baht 479.59 million, decreasing (8.00%) when compared  
to Y2022 sales revenues of Baht 521.31 million due to the new classification in the statement of 
comprehensive income as at December 31st, 2022 , had reclassified to comply with the current  
classification which had no impact to the comprehensived income statement for the year  
and earnings per share. Basically, the total sales were generated from 70 flagship stores and  
65 counters in department stores in Y2022 to 67 flagship stores and 72 counters in department stores 
at the end of Y2023.
				    In Y2023 the Company’s revenues from flagship stores were accounted for 49.53%  
revenues from counters in the department stores were accounted for 35.08% and revenues from  
the platform through E-Commerce channels were accounted for 15.39% of total sales revenues.
				    The Company believes that continuity of marketing activities and well-selection of products  
as to be correspondent to the demand of the target customers contribute to our success. Therefore, 
the Company has consistently developed and introduced newly designed	 ready-to-wear apparels 
to match the customers’ needs while following the trend of unique California Lifestyle to cultivated 
the customers’ admiration of “BODY GLOVE” brand.	

Management  Discussion and Analysis : 
MD&A
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Cost of Goods Sold
				    In Y2023, the cost of goods sold was Baht 207.28 million, decreasing (5.55 %) when compared  
to Y2022 of Baht 219.46 million. The gross profit margins for Y2022 and Y2023 was equivalent to  
57.90% and 56.78% respectively, due to the Company’s primacy on the cost of goods sold control  
policy as well as the efficiency of procurement plan management for retail products.
							     

Selling & Administrative Expenses
				    In Y2023, the selling and administrative expenses was Baht 289.12 million, when compared  
to Y2022 of Baht 300.40 million, decreased from the previous year (3.75%) as a result of the  
changes increased in staff expenses, advertising fees, rental and service whereas a result of the 
changes decreased in depreciation, depreciation of Right-of-use assets, interest and interest of  
Right-of-use assets.

Finance cost
				    In Y2023, the finance cost was Baht 18.21 million (included interest on Right-of-use assets  
worth Baht 17.77 million), or 3.73 % of total revenues when compared to Y2022of Baht 20.16 million,  
or 3.80 % of total revenues. 		

Income tax (revenue) expenses
				    Income tax (revenue) expenses increasingly changed from Baht 2.39 million in year of 2022 
to Baht 22.63 million in year of 2023.	  Due to there is still uncertainty that the Company will have 
sufficient tax profits to utilize deferred tax assets (see report and financial statement no. 24.2).
				    Net profit margin for Y2022 and Y2023 was equivalent to (2.18%) and (10.14%) respectively.

4.1 Analysis on Financial Status 

Assets
				    As the end of 2022 and 2023, the Company has total assets of Baht 825.34 million and Baht 
758.12 million,respectively. The Company business nature is to operate a retailing business to distribute 
ready-to-wear clothing and related products through various shops in Bangkok and major provinces 
in all regions of the country. Thus, the assets are mainly comprised of;
		  		  (1)		 Right-of-use assets as of the end of 2022 and 2023 was total of Baht 342.95 million and  
							       Baht 299.61 million, respectively. 
		  		  (2)		 Inventories are such as finished goods and raw material. As of the end of 2022 and 2023  
							       net inventories were total of Baht 182.35 million and Baht 215.86 million, respectively.
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				    (3) 	Property, plant and equipment such as land, building and building improvement,  
							       decorative, office supplies and	 vehicles. As of the end of 2022 and 2023 net property,  
							       plant and equipment were total of Baht 126.45 million and Baht 137.16 million, respectively.	

				    The current assets as of the end of 2022 and 2023 were Baht 317.44 million and Baht 309.48  
million, respectively. The current assets mainly composed of inventories, deposit of goods and  
trade receivable- other partines.

Asset quality
				    The Company has trade receivables-other parties were Baht 25.43 million and Baht 26.79 million  
as of the end of 2022 and 2023, respectively.

				    Details of receivable-other parties as of the end of 2021, 2022 and 2023

				    On the average the Company provides credit terms for customers approximately  
30-60 days. During 2022 and 2023, the Company has average collection period of 49 days and  
51 days, respectively, due to open as usual. The Company has its own policy to collect debt  
according to the given credit term. The Company has receivable were Baht 25.43 and Baht  
26.79 million, respectively. During 2023, the Company had the movements was allowance for  
expected credit losses Baht 2.16 million.

Trade receivables
Financial Statements

As at Dec.31st 2023As at Dec.31st 2022As at Dec.31st 2021

Not overdue
Overdue
			   Less than or equal to 3 months

Net

Other parties
	 Receivable for loss of goods
	 Less Allowance for expected 
			   credit losses

Net

Accrued incomes

Total Trade Receivables

22,890,509.85

760,727.14

23,651,236.99

2,352,813.22
-

2,352,813.22

-

 26,004,050.21 

24,320,196.47

138,333.00

24,458,529.47

2,471,394.21
(1,503,149.47)

968,244.74

-

 25,426,774.21 

24,451,034.17

731,382.56

25,182,416.73

2,451,911.27
(2,161,855.47)

290,055.80

1,317,134.56

 26,789,607.09 

(Unit : Baht)
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				    The Company has net inventories as at the end of 2022 and 2023 of Baht 182.35 million and 
Baht 215.86 million,respectively.
	
				    Details of Inventories as ot the end of 2021, 2022 and 2023 were as follow:

				    During 2022 and 2023, the Company has average inventory turnover period of 307 days and  
351 days, respectively. The Company implements various marketing plans to match specific  
product lines or designs such as sales promotion campaign or special prices in special time  
period, etc. Presently inventories continuously increase.

Trademark		
				    The Company records Baht 17.36 million for trademark, and the accounting policy for  
trademarkby stating at at cost net of accumulated amotization, with amortization period over  
10 years in straight - line method, starting from July 2007. As at December 31st, 2023 net trademark  
was Baht 2.57 million which dereased of Baht 14.79 million from accumulated amotization.

Finished goods
Goods in transit
Less  Allowance for the decline in 
		  value of inventories 

Net
Raw materials and supplies

Total

 197,828,338.33 
 -   

(11,627,580.59)
 

186,200,757.74 
 39,346.46 

   186,240,104.20 

 195,343,958.90 
 392,651.20 

(13,426,339.39)
 

182,310,270.71 
 39,346.46     

 182,349,617.17 

 226,717,235.86 
 -   

(10,894,715.35)

 215,822,520.51 
 38,746.46 

 215,861,266.97 

(Unit:  Baht)

Inventories - Net
Financial Statements

As at Dec.31st 2023As at Dec.31st 2022As at Dec.31st 2021
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Liquidity
Changes in cash flow during each accounting period are as follow;

In 2022, the Company profit (loss) for the year in an amount of Baht (11.57) million but net cash 
flows from operating activities of Baht 96.72 million of cash inflows, mainly due to					   
				    •		 Increasing on depreciation and amotization expenses of Baht 73.30 million,				  
				    •		 Increasing on loss from rental reduction of Baht 3.20 million,				 
				    •		 Decreasing on gain on amortization rights-of-use-assets of Baht (6.22) million,	
				    •		 Increasing on allowance for the decline in value of inventories increase of Baht 1.80 million,
				    •		 Increasing on interest expenses of Baht 20.16 million,				  
				    •		 Increasing on expected credit losses of Baht 1.50 million,				 
				    •		 Decreasing on increased in trade receivables-other parties of Baht (0.93) million,				 
				    •		 Increasing on decreased in inventories of Baht 2.09 million,				  
				    •		 Increasing on decreased in other current assets Baht 6.72 million, and				 
				    •		 Increasing on increased in trade payables-other parties of Baht 5.29 million 				 

				    For net cash flows from investing activities in 2022 were Baht (10.64) million of cash outflow, 
due to the Company has purchased property, plant, and equipment in amount of Baht (10.54) million,  
increasing on cash received from right-of-use assets of Baht 2.24 millon, decreasing on cash paid 
for purchase of right-of-use assets of Baht (2.45) million. The net cash flows were spent in financing 
activities during 2022 for Baht (89.40) million of cash outflow, the Company has paid interest of  
Baht (0.69) million, decreasing on cash paid for lease liabilities of Baht (74.83) million and decreasing 
on repayment from long-term borrowings from financial institutions of Baht (13.89) million.	

In 2023, the Company profit (loss) for the year in an amount of Baht (49.47) million but net cash 
flows from operating activities of Baht 38.04million of cash inflows, mainly due to			
			   	 •		 Increasing on depreciation and amotization expenses of Baht 68.67 million,		
				    •		 Increasing on income tax (revenue) expenses of Baht 22.63 millon,		
				    •		 Increasing on loss on sales and write-off fixed assets of Baht 2.08 millon,		
				    •		 Decreasing on reversal allowance for the decline in value of obsolete inventories of  
						      Baht (2.53) million,		
				    •		 Increasing on interest expenses of Baht 18.21 million,		
				    •		 Increasing on expected credit losses of Baht 0.88 million,		
				    •		 Decreasing on increased in trade payables-other parties of Baht (2.02) million and		
				    •		 Decreasing on increased in inventories  of Baht (30.98)  million,		
				    •		 Decreasing on increased in other current assets Baht (25.88) million, and		
				    •		 Increasing on increasing on accounts payable -other parties of Baht 37.47 million,		
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				    For net cash flows from investing activities in 2023 were Baht (18.13) million of cash outflow, 
due to the Company has purchased property, plant, and equipment in amount of Baht (19.66) million, 
increasing on net cash received from right- of- use assets of Baht 1.29 million. The net cash flows 
were spent in financing activities during 2023 for Baht (89.30) million of cash outflow, the Company 
has paid interest of Baht (0.42) million, decreasing on cash paid for lease liabilities of Baht (66.35) 
million, decreasing on repayment from long-term borrowings from financial institutions in amount of 
Baht (26.30) million and grant the long-term loan from financilal institution of	 Baht 3.77 million. 			

				    Liquidity ratio of 2022 and 2023 were  3.37 times and  2.30 times, respectively.	

				    Quick ratio of 2022 and 2023 were 1.20 times and 0.34 times, respectively. The Company 
manage its liquidity risk by maintaining adequate level of cash and cash equivalents to support the 
Company’s operations as well as the cash inflows from sale of	 goods as cash from the shops.

				    Cash cycles in 2022 and 2023 of the Company were 318 days and 325 days, respectively, are 
mainly due to ;		
				    (1)		 In 2022 and 2023, average collection periods were 49 days and 51 days due to its own  
							       policy to collect debt according to the given credit term (60 day).
				    (2)		 In 2022 and 2023, average selling periods were 307 days and 351days by the fluctuation  
							       increasing of finished goods.	
				    (3)		 In 2022 and 2023, average payments in equally period have shorten from 38 days to  
							       77 days due to the oversea orders’ proportion is continued to increase significantly.

Sources of fund
				    Shareholders’ equity of the Company as the end of 2022 and 2023 were at Baht 385.78 million 
and Baht 336.31 million, respectively due to the Company’s operation result in 2023 continuously  
decreased. Moreover, the funds are partly from unprofitableoperation from previous years, and  
grant loan from financial institutions during late of 2021. For debt to shareholders’ equity ratio as of 
the end of 2022 and 2023 were 1.14 times and 1.25 times, respectively.
				    The said sources of fund shall came from working capital and/or loan capital increased,  
depending on monetary and capital market conditions.				 

Liabilities
				    Total liabilities of the Company as at the end of 2022 and 2023 were Baht 439.57 million and  
Baht 421.81 million, respectively. Total liabilities were decreased by not using on short-term loan 
from financial institutions and some long-term borrowings have been fulfilled. Liabilties were mainly  
comprised of trade payable-other parties, other long-term borrowings and lease liabilities with  
following details:	
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				    (1)		 Trade payables -other parties as of the end of 2022 and 2023 were Baht 25.53 million  
							       and Baht 62.40 million, respectively. And the average payment in equally period of  
							       38 days and 77 days, respectively.
		  		  (2)		 Other long-term borrowings (including current portion which payment due within one year)  
							       as of the end of 2022 and 2023 were Baht 26.11 million and Baht 3.58 million, respectively.
				    (3) 	Lease liabilities (including current portion which payment due within one year) as of the  
							       end of 2022 and 2023 were Baht 348.36 million and Baht 307.66 million, respectively.

				    During the past, the Company has strictly complied with the loan conditions and pay principal 
and repayments according to the repayment schedule.

4.2	Factors that may affect business operation or future  
				financial status.

				    The Company operates retailing business to distribute the ready-to-wear clothing and related  
products under trademark of “BODY GLOVE”. The performance depends on clothing preference and 
lifestyle of the Company’s target group of customers and their purchasing power. Therefore, the 
Company must select the products to be consistent with the needs of prospective target group.			
				    The Company must implement appropriate marketing strategies in term of products, pricing,  
distribution channels and promotion. Moreover, the Company must control cost of sales,  
selling- related expenses and utilize technology to ensure efficient inventories control and distribution 
process.	

4.3  Important Financial Information.

				    Summary of Financial Statements. (compare 3 years)

				    Statements of Financial Position, Statements of Comprehensive Income and Statements of  
Cash Flows for the past three years for fiscal year ended December 31st, 2021, 2022 and 2023 are 
shown in the tables hereunder.

				    The Company has reclassified in the statement of comprehensive income as at December 31st,  
2022, to comply with the current classification which had no impact to the comprehensive income 
statement for the year and earnings per share.
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BGT Corporation Public Company Limited 

The Statements of Financial Position

As at December 31st, 2021, 2022 and 2023

Current Assets
		  Cash and cash equivalents
		  Trade receivables - other parties
		  Other receivables - Prepaid expenses
		  Inventories
		  Other current financial assets
		  Other current assets
				    Vat of consignment
				    Deposit of goods
				    Other

Total Current Assets

Non-Current Assets
		  Investment in associate
		  Property, plant and equipment
		  Right-of-use assets
		  Intangible assets
		  Other non-current assets - rental deposits
		  Deferred tax assets

Total Non-Current Assets

TOTAL ASSETS

91,415
26,004

886
186,240

8

7,270
18,928

710

331,461

0
127,552
513,938

7,283
3,909

28,887

681,569

1,013,030

9.02
2.57
0.09

18.38
0.00

0.72
1.87
0.07

32.72

0.00
12.59
50.73
0.72
0.39
2.85

67.28

100.00

10.67
3.08
0.16

22.09
0.00

0.66
1.73
0.07

38.46

0.00
15.32
41.55
0.73
0.76
3.18

61.54

100.00

2.47
3.53
0.26

28.47
0.00

1.99
3.95
0.15

40.82

0.00
18.09
39.52
0.55
0.30
0.72

59.18

100.00

88,099
25,427
1,295

182,350
8

5,440
14,283

535

317,437

0
126,448
342,949

5,983
6,262

26,263

507,905

825,342

18,714
26,790
1,969

215,861
8

15,066
29,922
1,148

309,478

0
137,158
299,611

4,198
2,238
5,438

448,643

758,121

Financial Statements

%%% Amount

2023

Amount

2022

Amount

2021

(Unit : Baht Thousand)   
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BGT Corporation Public Company Limited 

The Statements of Financial Position (Cont.)

As at December 31st, 2021, 2022 and 2023

Current Liabilities
		  Trade payables		 - other parties
		  Other payables		 - Accrued expenses
									            	 - Accrued payables -fixed assets
											           - Others
		  Current portion of long-term lease liabilities
		  Current portion of long-term borrowings	
		  Accrued corporate income tax 	
		  Other current liabilities

Total Current Liabilities

Non-Current Liabilities
		  Long-term lease liabilities	
		  Long-term borrowing	
		  Non-current provisions for employee benefit
		  Provisions for demolition costs
		  Other non-current liabilities

Total Non-Current Liabilities

Total Liabilities

Shareholders’ Equity
		  Share capital Issued and paid-up share capital
		  Premium on share capital
		  Retained earnings		 Appropriated Legal reserve  
		   										           Unappropriated 
	

Total shareholders’ equity

Total liabilities and shareholders’ equity

20,210
9,951

108
309

61,506
13,889

0
4,297

110,270

451,897
26,111
15,451
6,527
6,352

506,338

616,608

181,760
73,981
20,620

120,061

396,422

1,013,030

2.00
0.98
0.01
0.03
6.07
1.37
0.00
0.42

10.88

44.61
2.58
1.53
0.64
0.63

49.99

60.87

17.94
7.30
2.04

11.85

39.13

100.00

3.09
1.21
0.02
0.27
5.97
0.81
0.00
0.06

11.43

36.24
2.36
1.82
0.78
0.63

41.83

53.26

22.02
8.96
2.50

13.26

46.74

100.00

8.23
1.41
0.68
0.05
6.77
0.10
0.23
0.26

17.73

33.82
0.37
2.15
0.81
0.75

37.90

55.63

23.98
9.76
2.72
7.91

44.37

100.00

25,530
9,996

175
2,204

49,262
6,667

0
475

94,309

299,097
19,445
15,066
6,441
5,207

345,256

439,565

181,760
73,981
20,620

109,416

385,777

825,342

62,398
10,688
5,177

372
51,302

759
1,779
1,953

134,428

256,361
2,828

16,295
6,179
5,722

287,385

421,813

181,760
73,981
20,620
59,947

336,308

758,121

Financial Statements

%%% Amount

2023

Amount

2022

Amount

2021

(Unit : Baht Thousand)   
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BGT Corporation Public Company Limited 

The Statement of Comprehensive Income

For The Year Ended December 31st, 2021, 2022 and 2023

Revenues
		  Revenues from sales
		  Other income

Total Revenues

Expenses
		  Cost of sales
		  Selling expenses
		  Administrative expenses

Total Expenses

Profit (loss) from operations
Finance costs	

Profit (loss) before income tax expenses
Income tax (revenue) expenses 

Profit (loss) for the year

Par Value (Baht)

Basic earnings (loss) per share 
(Baht per share)

381,476 
34,725 

416,201 
 

174,678 
184,961 
59,548 

 
419,187 

 
(2,987)
19,154  

(22,141)
(4,773)

(17,368)

0.50

(0.05)

0.50

(0.03)

0.50

(0.14)

91.66 
8.34 

 
100.00

 

41.97 
44.44 
14.31 

 
100.72 

 
(0.72)
4.60

(5.32)
(1.15)

(4.17)

98.21 
1.79 

 
100.00 

 

41.34 
43.89 
12.70 

 
97.93 

 
2.07 
3.80

(1.73)
0.45 

(2.18)

98.32 
1.68  

 
100.00 

 

42.50 
44.90 
14.37 

 
101.77  

 
(1.77) 
3.73 

(5.50)
4.64  

(10.14)

521,310 
9,527 

 
530,837  

 

219,463 
233,000 
67,396 

 
519,859 

 
10,978 
20,159

(9,181)
2,392 

(11,573)

479,585 
8,184 

 
487,769  

 

207,278 
219,028 
70,091  

 
496,397  

 
(8,629)
18,214 

(26,843)
22,626  

(49,469)

Financial Statements

%%% Amount

2023

Amount

2022

Amount

2021

(Unit : Baht Thousand)   
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BGT Corporation Public Company Limited 

The Statement of Cash Flows

For The Year Ended December 31st, 2021, 2022 and 2023

Cash Flows from Operating Activities
		  Profit (loss) for the year		
		  Adjustment to reconcile profit for the year	 to net cash provided by 
			   (used in) from operating activities
					     Unrealized loss (gain) on change in value of the other current 
							       financial assets	
					     Expected credit losses
					     Allowance for the decline in value of obsolete inventories 
							       increase (reversal)
					     Loss (gain) on sales of assets/loss from disposal
					     Loss (gain) on amortization rights-of-use-assets
					     Loss (gain) on write-off intangible assets
					     Loss (gain) on write-off account payable-foreigner
					     Loss (gain) from rental reduction
					     Depreciation and amortization
					     Unrealized loss (gain) on exchange rate
					     Employee benefits expenses
					     Demolition costs
					     Loss from withholding tax write-off
					     Interest income
					     Interest expenses
					     Income tax (revenue) expenses

		  Profit from operating before changes in operating assets and liabilities	
		  (Increase) decrease in operating assets	
					     Trade receivables - other parties
					     Other receivables - prepaid expenses
					     Inventories
					     Other current assets
					     Other non-current assets - rental deposits

(17,368)

0

0
(3,178)

289
(2,976)

0
0

(25,437)
92,023

19
1,275

(11)
1

(62)
19,154
(4,773)

58,956

(4,106)
83

(17,165)
(8,624)

(292)

(11,573)

0

1,503
1,799

293
(6,221)

0
0

3,201
73,300

30
1,350

364
0

(89)
20,159
2,392

86,508

(926)
(409)
2,092
6,715
1,770

(49,469)

0

876
(2,532)

2,080
(1,785)

581
(282)

0
68,674

(318)
1,522

91
0

(217)
18,214
22,626

60,061

(2,022)
(675)

(30,980)
(25,877)

(62)

Financial Statements

202320222021

(Unit : Baht Thousand)   
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BGT Corporation Public Company Limited 

The Statement of Cash Flows (Cont.)

For The Year Ended December 31st, 2021, 2022 and 2023

		  Increase (decrease) in operating liabilities	
					     Trade payables - other parties
					     Other payables - accrued expenses
					     Other payables - other
					     Other current liabilities
					     Cash paid for demolition costs
					     Other non-current liabilities - employee deposits
					     Cash paid for employee benefit
					     Cash paid for income tax

					     Net cash provided by (used in) operating activities

Cash Flows from Investing Activities
		  Interest received	
		  Cash paid for purchase of property, plant and equipment
		  Cash paid for purchase of Right-of-use Assets
		  Cash received from sales of property, plant and equipment
		  Cash received from Right-of-use Assets
		  Cash paid for intangible assets

		  Net cash provided by (used in) investing activities

(5,546)
967
(26)

3,002
(126)
(634)

0
(41)

26,448

62
(6,469)
(2,253)

709
8,749

(1,095)

(297)

5,290
15

1,895
(3,822)

(622)
(1,146)

(575)
(66)

96,719

89
(10,541)
(2,447)

19
2,245

0

(10,635)

37,468
719

(1,832)
1,479
(437)
515

(294)
(21)

38,043

217
(19,657)
(2,240)

17
3,531

0

(18,132)

Financial Statements

202320222021

(Unit : Baht Thousand)   
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BGT Corporation Public Company Limited 

The Statement of Cash Flows (Cont.)

For The Year Ended December 31st, 2021, 2022 and 2023

Cash Flows from Financing Activities
		  Cash paid for interest expenses
		  Lease liabilities (decrease)
		  Cash receipts from long-term borrowings from financial institutions	
		  Repayment for long-term borrowings from financial institutions

					     Net cash provided by (used in) financing activities

Increase (Decrease) in Cash And Equivalents - Net
Cash and Cash Equivalents, At The Beginning of The Year

					     Cash and Cash Equivalents, At The End of The Year

Supplement Disclosures of Cash Flows Information
		  Increase (decrease) of property, plant and equipment from 
				    asset purchase accounts payable 
		  Recognition of right-of-use assets
		  Demolition costs 	 - Furniture: -	
	  											           - Property, plant and equipment
												            - Right-of-use assets
		  Transfer right-of-use assets - vehicle as property, plant and equipment
		  Transfer other non-cureent assets - rental deposits as right-of-use assets.

(777)
(51,591)
30,000

(15,860)

(38,228)

(12,077)
103,492

91,415

(360)

10,222  

 22 
 178 

 -   
 -   

(685)
(74,826)

0
(13,889)

(89,400)

(3,316)
91,415

88,099

 67 

49,739

 72 
 90 

 -   
 -   

(421)
(66,348)

3,773
(26,300)

(89,296)

(69,385)
88,099

18,714

 5,002 

37,860 

 89 
 232 
 931 

 3,869 

Financial Statements

202320222021

(Unit : Baht Thousand)   
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BGT Corporation Public Company Limited 

Ratio analysis

As at December 31st, 2021,  2022 and 2023

Liquidity Ratios
		  Liquidity ratio (times)
		  Quick ratio (times)
		  Trade receivables turnover ratio (times)
		  Average collection period (days)
		  Inventory turnover ratio (times)
		  Average selling period (days)
		  Trade payables turnover ratio (times)
		  Average payment period (days)
		  Cash Cycle (days)

Profitability Ratios
		  Gross profit margin (%)
		  Operating profit margin (%)
		  Net profit margin (%)
		  ROE (%)

Efficiency Ratios
		  ROA (%)
		  Total asset turnover ratio (times))

Financial Policy Ratios
		  Debt to Equity ratio (times)
		  Time interest earned ratio (times)

Share Profile
		  Par value (Baht)
		  Book value per share (Baht)
		  Basic earnings per share (Baht)

 3.01 
 1.06 
 4.65 

78 
0.99 
369 
7.60 

48 
399 

54.21%
(0.72%)
(4.17%)
(4.29%)

(1.66%)
 0.36 

1.56 
(0.16)

0.50 
1.09 

(0.05)

 3.37 
 1.20 
 7.51 

49 
 1.19 
307 

 9.60 
38 

318 

57.90%
2.07%

(2.18%)
(2.96%)

(1.26%)
 0.57  

1.14 
0.54

0.50 
1.06 

(0.03)

 2.30 
 0.34 
 7.14 

51 
 1.04 
351 

 4.71 
77 

325 

56.78%
(1.77%)

(10.14%)
(13.70%)

(6.25%)
 0.61 

1.25 
(0.47)

0.50 
0.93 

(0.14)

Financial Statements

202320222021
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5.1		General information*

      Use the information on page 23

5.2	Other important information

5.2.1	 Other information that might affect to the decision of investor significantly. 

       	- No

5.2.2	 The limit of foreign shareholders in that case that the company has policy to ask for  
resolution in shareholders’ meeting in offering for increase capital share or issue transferable  
subscription right (Transferable Subscription Right or TSR) to shareholders according to holding  
proportion without issue and offer to shareholders who cause the company should  owe according 
to foreign laws. 
              
       	- No

5.3	Justiciable and Nonjusticiable Disputes 

     		 On 31 December 2023, the company does not have any justiciable and nonjusticiable disputes 
that the case shall affect in negative for the business of the company significantly and the company 
does not have any affect in negative for the securities of the company that higher that 5 percentage 
of shareholders part.

General information and important 
information
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Corporate Governance

6.1		Overview of Corporate Governance Policy and Practices

			   The Company recognizes the importance of carry out the responsibilities of business operation, 
in nurturing a good corporate governance practice. Therefore, the Company strives to operate its  
business in compliance with the guidelines of the Stock Exchange of Thailand’s (SET) Code of  
Best Practice for Directors of Listed Companies. 
			   In addition, the Company resolved to adopt the Principle of Good Corporate Governance  
following the guidelines of the SET to ensure the highest benefits to the Company and to strengthen 
the transparency and efficiency of the management that could strengthen the confidence of the 
shareholders, investors and all related parties concerned as follows:

Section 1 Right of the Shareholder

(1)		 	 The Company shall place utmost importance on the rights of every shareholder. On each 
Shareholder’s meeting, the Company shall send a written notice calling the meeting with relevant 
information to the shareholders not less than 7 days prior to the date of the meeting. Moreover, in 
the event the Securities & Exchange Commission or the Stock Exchange of Thailand requiring that the 
Company should send a written notice calling the meeting to the shareholders more than 7 days in 
advance, the Company shall promptly comply with such regulation, i.e., a written notice calling the 
meeting to consider connected transactions or acquisitions and dispositions of assets; or a written 
notice calling the meeting to consider Employee Stock Option Program, etc., the Company shall send 
such written notice calling the meeting of shareholders not less than 14 days prior to the date of 
the meeting. On the day of shareholders’ meeting, the Company shall provide equal opportunity for 
every shareholder to audit the Company’s performance and express opinion and comment freely and 
the Company shall prepare minutes of all shareholders’ meetings that are accurate and complete 
in order to be examined by the shareholders.

Corporate Governance Policy

Part 2
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(2)			  Shareholders’ Meeting
				    At the Shareholders’ Meeting, the Chairman of the Meeting provides equal opportunity for  
every shareholder to examine the Company’s operation, to ask questions or comment on any  
suggestions.
				    The Company recognizes the importance of the shareholders’ meeting; thus, it is the  
Company’s policy to prepare and provide sufficient and adequate information to the shareholders 
providing equitiable treatment to express their opinions and raise any questions at the shareholders’ 
meeting.  The following procedures relating to preparation of the shareholders’ meeting are adopted 
by the Company, namely:
						      (a)			  Receive Notice of the Meeting: The Company shall prepare a written notice calling the  
										          meeting that indicate the place, date, time, agenda of the meeting and the matters  
										          to be proposed to the meeting together with sufficient detail to the shareholders  
										          not less than 14 days prior to the date of the meeting. The notice calling for the  
										          meeting shall also be posted in the Company’s website.
				    		  (b)		  Conduct the Meeting: At the Shareholders’ Meeting, the Chairman of the Meeting shall  
										          explain the voting procedure and vote count prior to the commencement of the  
										          meeting, and provide opportunity for the shareholders to ask questions, express  
										          opinions and suggestions on various agendas in which significant topics in questions  
										          and suggestions will be recorded in the minutes of the meeting. In addition, the  
										          Company shall arrange to have representatives from the Board of Directors, the  
										          Management, the Audit Committee, the Auditor and Legal Advisor to attend  
										          the Shareholders’ Meeting for questions clarification.
				    		  (c)			  Minutes of the Shareholders’ Meeting: The Company shall disclose the Minutes  
										          of the Shareholders/ Meeting via the Company’s website and shall propose to the  
										          shareholders to consider confirmation of the Minutes at the next meeting.  
										          The Company shall maintain the Minutes of Shareholders’ Meeting and keep them  
										          at a safe place for related party to examine.  
					   

Section 2 Right and Equitable Treatment

(1)			  For shareholders who are unable to attend the meeting, the Company provides a proxy form 
to allow the shareholders to appoint an Independent Director or Audit Committee as a proxy to vote 
on behalf of the shareholders.
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(2)			  Control and Usage of Insider’s Information
				    The Company place importance on the effective controlling system and the Internal Audit  
for both the Executives and operation level staff. Therefore, clear job descriptions and lines of  
authority and reporting and responsibilities for each unit are defined in writing to support the  
control and monitoring the use of company’s assets for the benefits of the Company. There are  
segregation of positions for operation staff, management staff and performance appraisal staff to 
balance off the power and cross-examination as appropriate. In addition, there is an internal control 
system for Sales in which the Company has set up reporting system for submission to respective 
Executive for approval. With this, the Company has hired the Company’s Internal Audit to review the 
internal control system, with the scope of responsibilities consisted of 4 systems as follows:

							       (2.1)		  Sales and Collection System
							       (2.2)   	Procurement and Payment System
							       (2.3)  	 Inventory Control and Warehouse System
							       (2.4)		  Human Resources Management System

				    The Company’s Internal Audit officer shall submit the report of performance appraisal on  
Internal Audit activities to the Audit Committee. Additionally, the Company’s Internal Audit  
officer shall review any significant connected transactions as assigned by the Audit Committee for 
submission to the Audit Committee. The Secretary of Audit Committee shall act as a coordinator 
between an Internal Auditor and the Company’s Executive. 

				    The Board of Directors highly recognizes the importance of Risk Management. Therefore,  
the Company has set up a risk assessment for the operation and has set a preventive  
measurement and mitigation, including the risk that will have an impact on the Company’s business 
operation as specified in the risk factors.

Section 3 Role to Stakeholders

(1)			  Rights of Stakeholders
				    The Committee assigns the highest priority to the rights of all stakeholders as follows:
				    (a)			  Employees: The Company treats all employees as equal, fair with reasonable  
								        compensation whilst continues to hold training and development on skilled knowledge  
								        and foreign language.
				    (b)		  Business Partners and Creditors: The Company strictly observes and adheres to all its  
								        obligations to partners and creditors on a fair basis in compliance with the commercial  
								        conditions and/or joint agreement for mutual benefits of both parties.
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			   	 (c)			  Customers: The Company is honest and sincere to the customers and continues to  
								        provide quality products whilst gathering feedback and comments from the customer.
				    (d)		  Competitors: The Company abides by rules and ethics of fair competition, and will  
								        not destroy its competitors through unethical strategies.
	 			   (e)			  Shareholders: The Company continues to develop the organization toward continuous  
								        growth for higher sales revenues and increase of net profit which shall benefit the  
								        shareholders in terms of reasonable return on investment based on the present  
								        business situation.
			   	 (f)			  Society and Community: The Company continues to play an active role in the  
								        community environment and society, including takes part in social activities for the  
								        benefit of the community. 

(2)			  Anti-Corruption policy
				    The Company concerns the importance of conducting its business with moral and shows  
a keen of sense to social responsibility and every interested person in alignment with the good 
corporate governance. Therefore, The Company has strived to make organization’s staff intensively 
understand and emphasize on Anti - corruption issue. The Company has set the Anti-corruption  
policy and the guidelines approved by the board on February 27, 2017. It has been effective on  
April 7, 2017. The policy has also published in company’s website www.bodyglove.co.th. 
				    In case of interested persons find corruption and performing against company’s regulation  
and business ethics, which will be affect the company’s reputation whether direct or indirect manner, 
you can notify such act to company or make requisitions. The company will inspect the facts until 
the conclusion comes to the end. The company will provide safeguard for Whistleblower as stated 
in the company policy. 

				    Here are the channels to notify clues or make requisition.  
						      1) 			  Send mail to Chairman of Audit committee 
	  									        BGT Corporation PLC. 
	  									        188 Suwinthawong road, Minburi, Minburi Bangkok 10510 
						      2) 			  E-mail to Chairman of Audit committee 
										          audit_committee@bodyglove.co.th
					     In year 2023, there were no any requisitions
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Section 4 Disclosure of Information and Transparency

(1)			  Corporate Governance Policy
				    The Board of Directors adopted the principal good governance policy as it recognizes the  
significant roles in nurturing the practice which facilitating continuous growth and stability. The  
Board is determined and intended to follow the principal by setting policy and direction for  
the Company’s operation to place importance on the internal control system and the internal  
audit; to monitor the administrative management in carry out the operation effectively for the  
long-term benefit of the shareholders under the governing laws and business ethics including the 
disclosure of information and transparency and appropriate risk management.

(2)			  Business Ethics
				    The Company has clear regulations on Code of Ethics or Statement concerning the duty of  
the Board of Directors, the Executives and all employees of the Company, as guidelines in  
performing one’s duties with honesty, integrity and moral principles. The Company shall sincerely  
monitor and follow-up to encourage the best practice on Code of Ethics or Statement among  
the employees as well as the disciplinary action otherwise. “Code of Conduct” was publicly  
disclosed on the Company’s website (www.bodyglove.co.th)

(3)			  Investor Relation
				    The Board of Directors understands the importance of disclosed the Company’s information  
regarding finance and non-finance information in terms of transparency and accuracy. Thus, the 
Company has appointed Miss Waristha Thapanasakunvong to be responsible for the disclosure of 
the Company’s important information, including creating a good relationship and communicate to 
investors, shareholders and other analysts. General investors can contact the Company for more 
information at Telephone: 02-540-2888 Ext. 818 or www.bodyglove.co.th 

Section 5 Responsibilities of Board of Directors

(1)		 	 The Board of Directors specifies the policy and participate in the consideration and approve  
to determines the vision, missions, strategies, business plan and budget of the Company, as well 
as having good corporate governance so that the executives perform the work under the policy as 
specified effectively and efficiency whilst increase more valued added at the height of the economy 
for the business and the highest stability for the shareholders.
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(2)			  Balance of Power for Non-Executive Directors
				    There are 7 persons on the Board of Directors, namely
						      •		 2 Directors from the Executives
						      •		 5 Directors not from the Executives
						      •		 3 Directors as Independent Directors

				    Therefore, the Company has 3 Directors as Independent Directors who represent 42.85%  
of the whole Board of Directors.
				    Moreover, the numbers of Director from major shareholders are consisted of 3 Directors,  
or 42.85% of the whole Board of Directors, namely (1) Dr. Nopdol Tumwattana (2) Dr. Dolnapa  
Tumwattana and (3) Prof. Dr. Nantarika Chansue 

(3)			  Aggregration or Segregation of Positions
				    The Chairman of the Board is not the same person as the President as to clearly define and 
separate role of duties in directing the Company’s policies and management.

(4)			  Conflict of Interest
				    In order to prevent conflict of interest transaction, it is the Board of Director’s authorization  
to specify that an authorized person shall not approve any transaction of his own or a person who 
may have conflict of interest or benefit unless such transaction is of ordinary business transaction 
of the Company under general commercial terms.  In addition, the Company shall comply with 
the Security and Exchange of Thailand’s notification governing the connected transaction of the  
registered company, or on the acquisition or disposition of assets of the registered company,  
whichever case may be. Furthermore, the Company shall set policy and procedure that no  
members of the Executives or related parties can use non-disclosure information of the Company  
for personal benefit.

						      •		 The Company has potential conflict of interest transactions : None
						      •		 The Company shall require that the Executives report changes of the securities hold  
								        to the Securities Exchange Commission, Section 59, of the Securities and Exchange  
								        Act, B.E. 2535 within three working days. In addition, the Directors, Executives or  
								        employees who receive the internal information are prohibited to disclose internal  
								        information to outside individual or non-related person, and the said Directors,  
								        Executives or employees must not buy or sell shares of the Company for a period of  
								        one month before the release of the Company’s financial statements to the public.
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				    The Company’s policies on transactions that may have potential conflict of interest or  
connected transactions are as follows:
						      •		 to set a price and term following the same procedure as may entered with other  
								        individual.
						      •		 to strictly follow the procedures of the Stock Exchange of Thailand.
						      •		 to disclose information on connected transactions in the Company’s Financial  
								        Statements, Annual Report and Information Disclosure Report (Form 56-1) for  
								        inspection by the shareholders.

(5)			  Remuneration for the Board of Directors and Executives.
				    Remuneration for the Board: The Company has defined a clear and transparent  
remuneration policy, which is determined to be an equitable manner with the industry  
standards as approximately as the size of the operation base and must be approved by the  
Shareholders’ Meeting.
				    Remuneration for the Executives: Remuneration for the Executives is in compliance with  
the principle and policy as set by the Board of Directors which related to the Company’s  
performance and individual performance of the Executives. The Company has no Remuneration 
Committee at present.

(6)			  The orientation for new board of director
				    There was an orientation for new board of director members whose positions were  
appointed as the first-time in the company. The company had them study Code of Conduct 
for Executive and Employees, important company’s information, Securities and Exchange Act.,  
Public Limited Company Act., and other regulations of The Stock Exchange of Thailand and  
the Securities and Exchange Commission. They also attended the Director Certification Program 
training curriculum. 

(7)			  Board of Directors Meeting
				    The Board of Directors shall hold a meeting at least once every 3 months and hold  
additional meetings as deem necessary. The Company Secretary served a written notice,  
the agenda, and any documents to the Directors not less than 7 days prior to the date of meeting  
to ensure sufficient time for the Directors to study and review the agenda before attending the  
meeting. The Company shall maintain the minutes of meetings and keep the said documents  
receiving the confirmation from the Board of Directors for future examine by the Board or  
related party. 
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(8)			  The Minimum Quorum Policy of The Board of Director  
				    To pass a resolution of board of director, there must be at least two thirds of all the directors’ 
members in the meeting. 

(9) 		 Sub-Committee
				    The Company appointed the Audit Committee to monitor and review the Company’s  
operation with clear scope of duties and responsibilities of Audit Committee (details as shown  
in Item 1 (c)).
				    The Company has no Remuneration Sub-Committee. However, the Company has taken  
appropriate procedure in consideration for the remuneration, and determined in a manner equitable 
with industry standards of approximately the size operation, and is performance-based.
 
(10)		 Board of Directors’s Report
				    The Board of Directors is responsible for the financial statements of the Company and  
the financial information as shown in the Annual Report. The financial statements shall comply  
with the generally accepted accounting standards in Thailand, which considered appropriate for  
the Company. In addition, the Board of Directors is accountable for reviewing the accuracy of  
the Company’s financial statements and ensures there is adequate disclosure in notes to financial 
statements.
				    Moreover, the Company has stipulated the Audit Committee to scrutinize and review the  
financial statements as well as to disclose the financial statements of the Company.

6.2	Code of Conducts (If any)

				    For more detail “Code of Conducts” in Section 4 Disclosure of Information and Transparency

6.3	Milestones of Policy, Guidelines, and Corporate Governance  
				of This Past Year

        - None -
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7.2	Information Board of Directors 

				    The Board of Directors is comprised of 7 Directors as follows:

1. Prof. Dr. Nantarika Chansue Chairman of the Board

2. Dr. Nopdol Tumwattana Chief Executive Officer/ Director

3. Mrs. Mullika Tumwattana Director

4. Dr. Dolnapa Tumwattana Director

5. Pol.Gen. Sereepisuth Temeeyaves Director,  Independent Director 
and Chairman of Audit Committee

6. Professor Emeritus Dr. Surapone Virulrak Director,  Independent Director 
and Audit Committee Member

7. Mr. Panu Kongtan Director,  Independent Director 
and Audit Committee Member

7.2.1	 The Board Composition
				    There are 7 persons on the Board of Directors, namely
						      •		 2 Directors from the Executives
						      •		 5 Directors not from the Executives
						      •		 3 Directors as Independent Directors

				    Therefore, the Company has 3 Directors as Independent Directors who represent 42.85% of  
the whole Board of Directors. 
				    Moreover, the numbers of Director from major shareholders are consisted of 3 Directors, or  
42.85% of the whole Board of Directors, namely (1) Dr. Nopdol Tumwattana (2) Dr. Dolnapa  
Tumwattana and (3) Prof. Dr. Nantarika  Chansue 

7.2.2	 The Board Information and the Authorized Director
			   	 Authorized Persons
				    The names and numbers of authorized persons to sign on behalf of the Company are  
Dr.Nopdol Tumwattana signed together with Dr.Dolnapa Tumwattana, two persons with the  
company’s stamp.

84
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7.2.3	 Roles and Duties of the Board of Directors
				    Scope of Duties and Responsibilities of Board of Directors

		  The Board of Directors shall perform their duties and responsibility to carry out the Company’s  
business in compliance with the laws, the objectives, the Articles of Association of the Company,  
and the resolutions of Shareholder’s Meetings in good faith, with due diligence and care in the  
best interests of the Company. The importance scopes of responsibilities are as follows:

						      (1)			  Conduct an Annual Shareholders Meeting within 4 months as from the last day of  
										          the Company’s fiscal year period.
						      (2)			  Conduct a Board of Directors meeting at least once every 3 months.
						      (3)			  Responsible and verify the Company’s financial statements with the Auditor at the  
										          end of fiscal year period and propose to the Shareholders Meeting for consideration  
										          and approval.
						      (4)			  The Board of Directors may appoint one or more Directors or other person to carry  
										          out any act on behalf of the Board and under the monitoring of the Board, or  
										          may appoint such person an authority in a specified period, which the Board deep  
										          appropriate. The Board of Directors may abrogate, revoke change or adjust the  
										          appointed authority as deem appropriate.
													             With respect to the foregoing approval, a person or persons delegated shall not be  
										          able to approve any transaction in which he or any person may have conflict of  
										          interest or beneficiary’s conflict with the Company or its subsidiaries (if any), unless  
										          such approval is executed on general commercial terms in accordance with the  
										          policy and criteria approved by the Board of Directors except.
				    		  (5)			  Define vision, mission, strategy, operating plan as well as budgetary plan of the  
										          Company including control and monitor administrative functions, and the Board of  
										          Directors operation in accordance to the Company’s policy, with exception of the  
										          following which require consent from the Shareholders Meeting: capital increase;  
										          capital splitting; sales or transfer the Company operation, either whole or partial to  
										          other person; acquisition or transfer other company operation for the Company; 
										          or amend the Articles of Association or regulation, etc.
													             In addition, the Board of Directors should control and monitor the Company’s  
										          operation to be in compliance with the law regarding the Securities and Stock  
										          Exchange policy and regulation such as making a transaction with respect to  
										          connected transactions or buying and selling significant assets in accordance to  
										          the SET policy and relating business transaction law.
					     	 (6)			  Review the administrative structure, appointment of the President and other  
										          Committee Member as may deem appropriate.
						      (7)		 	 Monitor the operation performance to assure that it is in accordance to the plan  
										          and budgetary continuously.
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						      (8)		 	 The Director shall not perform or involve in any similar business and/or compete  
										          with the Company; become a partner in an ordinary partnership with unlimited  
										          liability; or assume a Director position in a private entrepreneur or other company  
										          with similar business and/or compete with the Company either for personal interest  
										          or others, except to acquire a consent from the Shareholders Meeting prior to the  
										          appointment.
					     	 (9)			  The Director must inform the Company without hesitation if there is any direct or  
										          indirect interest involving any contract conducted by the Company; or holds shares  
										          or bonds of the Company or its subsidiaries at an increasing or decreasing number. 
					     (10)			  The company’s Board of Directors has set the policy to the Director of another listed  
										          company Chief Executive Officer (CEO) of the company no more than 2.
					     (11)			  The Board of Directors of the company directors has policy allowed person to be  
										          Director in other listed companies no more than 5 companies but does not define as  
										          Director in a company that is not registered.
				    	 (12)			  In case of any member of the Company required to be directors of other companies  
										          more than 5 places shall inform of the reason and to perform such duties in  
										          Form (56-1) One Report.

				    Authorization from the Board of Directors
			   					     The Board must scope the duties and responsibilities of Chairman of the Board and  
				    President/ Chief Executive Officer as well as administrative authority for any ordinary  
				    operation. The important responsibility and authority are summarized as follows:

			   	 Scope of Duties and Responsibilities of Chairman of the Board
	 				    	 (1)		 	 Monitor and follow-up on the Company’s operating results with the management.
				    		  (2)		 	 Review annual budgetary plan as submitted by the management prior to submission  
										          to the Board of Directors for review and approval.
				    		  (3)			  Monitor and follow-up on the Company’s operation as assigned by the Board of  
										          Directors.
						      (4)		 	 Authorize to appoint, transfer, revoke or terminate the employment of the Executive 	
										          level staff.
						      (5)			  Approve and/or delegate authorities to approve acquisition of fixed assets other than  
										          ordinary business transaction within the credit limit of Baht 10 million per transaction.
				    		  (6)			  Approve and/or delegate authorities to approve other ordinary transactions within  
										          the credit limit of Baht 10 million per transaction for the benefit of business liquidity.
				    		  (7)			  Approve and/or delegate authorities to approve other ordinary transaction in business  
										          operation within the credit limit of Baht 100,000 per transaction. 
					     	 (8)			  Perform duties in good faith and utmost care for the benefits of the Company. 
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						      (9)			  Approve on the performance of principle of trading agreement, generally for transaction  
										          processing between the company and any subsidiary firm, which may have connected  
										          transactions with Committees, Executive administrators or any person who may concern  
										          in the future. Those transactions with the same commercial terms as those an ordinary  
										          person would agree with any unrelated counterparty under the similar circumstances,  
										          on the basis of commercial negotiation, and without any dependent interest can be  
										          resulted from the status of the Director, executive or related person. Also, any  
										          transaction of greater than Baht 5 million should be reported to the Board of Director’s  
										          meeting quarterly.
													             However, the authority of Chairman of the Board excludes an approval in  
										          any transaction, personal or person which may perceive as potentially causing  
										          conflict of interest or benefit with the Company or its subsidiary   (if any) unless such  
										          approvals are deemed as ordinary course of business in accordance to the  
										          Company’s policy and criteria as have been approved by the Board of Directors.

			   	 Scope of Duties and Responsibilities of Chief Executive Officer
	 			   		  (1)			  Execute and carry out ordinary course of business relating to the general operation of  
										          the Company.
				    		  (2)			  Perform duties as assigned by the Board of Directors or the Executive Chairman.
				    		  (3)		 	 Authorize to appoint, transfer, revoke, terminate, set and increase salary, allocate  
										          reward, compensation and bonus to all employee of the Company below  
										          management level, including appoint a representative of the employer as  
										          Provident Fund Committee of the Company.
				    		  (4)			  Approve and/or delegate authorities to approve acquisition of fixed assets other  
										          than ordinary business transaction within the credit limit of Baht 10 million  
										          per transaction.
			   			   (5)			  Approve and/or delegate authorizes to approve other ordinary transactions within  
										          the credit limit of Baht 10 million per transaction for the benefit of business liquidity.
				    		  (6)			  Approve and/or delegate authorities to approve other ordinary transaction in business  
										          operation within the credit limit of Baht 100,000 per transaction.
		  				    (7)			  Authorize to issue instructions, regulations, announcement, and memos to ensure the  
										          business operations are in compliance with the Company’s policy and its best interest,  
										          with exception of matters regarding employee benefits.
				    		  (8)			  Authorize to act and represent the Company on related business activities that are of  
										          best interest to the Company.
	 					     (9)			  Perform other duties as assigned by the Board of Directors from time to time.
			   			   (10)		 Perform duties in good faith and utmost care for the benefits of the Company.
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						      (11)		 Approve on the performance of principle of trading agreement, generally for  
										          transaction processing between the company and any subsidiary firm, which may  
										          have connected transactions with Committees, Executive administrators or  
										          any person who may concern in the future. Those transactions with the same  
										          commercial terms as those an ordinary person would agree with any unrelated  
										          counterparty under the similar circumstances, on the basis of commercial  
										          negotiation, and without any dependent interest can be resulted from the status  
										          of the Director, executive or related person. Also, any transaction of greater than  
				    				    					     Baht 5 million should be reported to the Board of Director’s meeting quarterly. 
										          However, the authority of President and Chief Executive Officer excludes  
										          an approval in any transaction, personal or person which may perceive as potentially  
										          causing conflict of interest or benefit with the Company or its subsidiary (if any)  
										          unless such approvals are deemed as ordinary course of business in accordance to  
										          the Company’s policy and criteria as have been approved by the Board of Directors.
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7.3	Sub-Committees

7.3.1	 Sub-Committees Structure
				    As of 31 December 2023, The Company has Sub Committee Namely Audit Committee
 
				    Scope of Duties and Responsibilities of Audit Committee 
	 			   	 	 (1)			  To review the Company’s financial reporting process to ensure that it is accurate  
										          and adequate;
					     	 (2)		 	 To review the Company’s internal control system and Internal Audit system to ensure  
										          that they are suitable and efficient, to determine an Internal Audit unit’s  
										          independence, as well as to approve the appointment, transfer and dismissal of the  
										          Chief of an Internal Audit unit or any other unit in charge of an Internal Audit;
				    		  (3)			  To review the Company’s compliance with the law on securities and exchange,  
										          the Exchange’s regulations, and the laws relating to the Company’s business;
					     	 (4)			  To consider, select and nominate an independent person to be the Company’s  
										          auditor, and to propose such person’s remuneration, as well as to attend  
										          a non-management meeting with an auditor at least once a year;
					     	 (5)			  To review the Connected Transactions, or the transactions that may lead to conflicts  
										          of interests, to ensure that they are in compliance with the Laws and the Exchange’s  
										          Regulations, and are reasonable and for the highest benefit of the Company;
				    		  (6)			  To prepare, and to disclose in the Company’s annual report, an Audit Committee’s  
										          report which must be signed by the Audit Committee’s Chairman and consist of  
										          at least the following information: 
											           	 (a)			  an opinion on the accuracy, completeness and creditability of the Company’s  
																                financial report,
										          		  (b)	 	 an opinion on the adequacy of the Company’s internal control system,
										          		  (c)			  an opinion on the compliance with the law on securities and exchange,  
																                the Exchange’s Regulations, or the Laws relating to the Company’s business,
											           	 (d)	 	 an opinion on the suitability of an auditor,
										          		  (e)			  an opinion on the transactions that may lead to conflicts of interest,
											           	 (f)			  the number of the Audit Committee meetings, and the attendance of such  
																                meetings by each committee member,
										          		  (g)			  an opinion or overview comment received by the Audit Committee from its  
																                performance of duties in accordance with the charter.
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											           	 (h)	 	 other transactions which, according to the Audit Committee’s opinion,  
																                should be known to the shareholders and general investors, subject to the  
																                scope of duties and responsibilities assigned by the Company’s Board  
																                of Directors.
					     	 (7)			  To perform any other act as assigned by the Company’s Board of Directors, with the  
										          approval of the Audit Committee.
				    		  (8)		 	 In its performance of duties, if it is found or suspected that there is a transaction or  
										          any of the following acts which may materially affect the Company’s financial condition  
										          and operating results, the Audit Committee shall report it to the Board of Directors  
										          for rectification within the period or time that the Audit Committee thinks fit:
										          		  (1)			  transaction which causes a conflict of interest;
										          		  (2)			  any fraud, irregularity, or material defect in an internal control system; or
								        				    (3)		 	 an infringement of the Law on Securities and Exchange, the Exchange’s  
																                Regulations or any law relating to the Company’s business.

													             If the Company’s Board of Directors or Management fails to make a rectification  
										          within the period of time under the first paragraph, any Audit Committee member  
										          may report on the transaction or act under the first paragraph to the Office of the  
										          Securities and Exchange Commission or the Exchange.

7.3.2	 List of Sub-Committee

				    The Audit Committee is comprised with 3 members as follows:
	 			   		  1.		  Pol.Gen. Sereepisuth Temeeyaves								        Chairman of Audit Committee
						      2.		  Professor Emeritus Dr. Surapone Virulrak				    Audit Committee Member	
						      3.		  Mr. Panu Kongtan																				                   Audit Committee Member	

							       The Audit Committee number 3, Mr.Panu Kongtan has adequately expertise and experience  
				    to review creditability of financial reports.
							       Term of Officer for Audit Committee is 3 years.
							       With Miss Thitima Joralee served as the Secretary to the Audit Committee.
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7.4	Executive Management

7.4.1	 The Executives Members are consisted of 6 persons as follows:
	 	 				    1.		  Dr. Nopdol Tumwattana									         Chief Executive Officer
						      2.		  Miss Waristha Thapanasakunvong			  Chief Financial Officer
						      3.		  Mr. Julius Charoensook										         Chief Operation Officer
						      4.		  Dr. Dolnapa Tumwattana		  							      Chief Marketing Officer
						      5.		  Mr. Chai Ratanamahawongse				    		 Finance Manager
						      6.	  	Miss Methira Thongsuwan		   						     Account  Manager

7.4.2	 Policy for executive director and director compensation
	
				    The compensation for board, the company specified payment policy explicitly and  
clearly whereas the payment is in the same level with industry and approximate size to be  
a consideration and ask for approving from the shareholders.
    			  Director compensation, the director payment is according to principle and policy that  
specified by committees of company and overall operation of each directors. At the present time 
does not have any directors’ specified payment Cash Compensation.
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7.4.3	 Executive Remuneration

(1)			  Monetary Compensation
        Directors

Name
Year 2023

Attendance Fee (Baht) Director Pension (Baht)

1. Prof. Dr.Nantarika Chansue 90,000.- -

2. Dr.Nopdol Tumwattana 72,000.- -

3. Dr.Dolnapa Tumwattana 72,000.- -

4. Mrs. Mullika Tumwattana 72,000.- -

5. Pol.Gen. Sereepisuth Temeeyaves 162,000.- -

6. Professor Emeritus Dr. Surapone Virulrak 104,000.- -

7. Mr.Panu Kongtan 144,000.- -

Total 716,000.- -

Remuneration
Year 2023

No. of Executive (Person) Total Remuneration (Baht)

Salary / Allowance 6 12,290,223.-

Provident Fund 6 349,284.-

Entertainment 2 103,438.-

Employee Benefits after Termination 6 473,180.-

Total 13,216,125.-

        Executive Remuneration whose name are listed as Executive Members

(2)			  Other Moneraty Compensation  
				    The Company and its employee had established a Provident Fund in which the Company’s  
contribution equivalent 2 - 3% of monthly salary. The Company started to pay the said contribution 
for the executives and employees as from June, 2007 onward. 



Annual Registration Statement/Annual Report 2023
(Form 56-1 One Report)

BGT Corporation Public Company Limited

94

7.5	Employees

    			  Board of Director has concerned the importance of employees who are our valued resource and  
a heart driving the organization, so the company considers employee’s life safety, health and welfare 
as well as working environment with fairness in order to lead organization to sustainable success. 

Important Data of Employee in Year 2023
			   	 (a)		 The numbers of employees as of December 31st, 2023 are 389 employees consisting  
							       64 males and 325 females. 
			   	 (b)	 The numbers of sick leave in Year 2023 are average 8.89 days per year.   
	 			   (c)		 The accident rate at work in Year 2023 is 0 employee making 0% of all employees. 
		  		  (d)	 Total remuneration and type of compensation provided to the employees (excluded  
							       Directors and Executives)

Types of Remuneration Year 2023 (Baht)

Salary / Allowance 65,395,458.-

Commission / Extra money 7,404,531.-

Employees benefits expenses 14,122,641.-

Total 86,922,630.-

			   	 (e)		 Policy on Human Resources Development
							       As the Company’s operation is distribution of ready-to-wear apparels and accessories under  
				    BODY GLOVE Trademark which place high emphasis on the continuation of product development  
				    and quality service to promote sales. The Company, therefore, recognizes the importance of  
				    Human Resources Development to ensure the highest benefits for the Company and for the  
				    customer’s satisfaction on impressive service rendered. With these objectives, we strive to  
				    strengthen the effectiveness in various areas, such as, (1) the administrative management of  
				    Flagship Store and product presentation; (2) the complete quality service rendered by skillful  
				    staff who understand the products and brand trademark; (3) increment sales volumes and  
				    profits; and (4) building strong and binding relationship among co-workers and working effectively  
				    as teamwork.
							       The Company’s Human Resources Department is in charge of the training, both in-house and  
				    public. For in-house training, the speaker is represented by the Company member and/or  
				    special guest speaker from outside. For public training, the Company will send the employees  
				    to attend courses by considering the position, duty and responsibility for selection of suitable  
				    courses and contents as well as the Training Institution for the benefit of the employee and  
				    the Company as a whole.
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7.6	Other Key Information

7.6.1	 Company Secretary
				    The Board of Directors has appointed Miss Waristha Thapanasakunvong as a Company  
Secretary. from August 9,2008. 
				    For the qualifications of the person holding the position as the company secretary appear  
in Attachment 1.

				    Head of Account
		   		 Miss Methira Thongsuwan

				    Head of Internal Audit 	
				    Miss Siriporn  Thongbai	

				    Head of Compliance Department
				    -None-
	

7.6.2	 Head of Investor Relation
				    The Company has appointed Miss Waristha Thapanasakunvong to be responsible for the  
disclosure of the Company’s important information, including creating a good relationship  
and communicate to investors, shareholders and other analysts. General investors can contact  
the Company for more information at Telephone: 02-540-2888 Ext. 818 or www.bodyglove.co.th 

7.6.3	 Remuneration of the Auditor
				    During the fiscal year ending December 31st,2023, the Company paid the remuneration to  
Company’s Auditor, in the amount of Baht 1,025,000.-  Other related expenses are not  
included, such as travel expenses, accommodation expenses, etc.  In addition to the said  
remuneration, the Company had no other obligation to pay to the Auditor, the Audit Firm  
of the Certified Public Accountant and individual or business relating to the Auditor or the  
Audit Firm of the Auditor.  



Annual Registration Statement/Annual Report 2023
(Form 56-1 One Report)

BGT Corporation Public Company Limited

96

8.1		Performance of the Board of Directors

8.1.1	 Selection of Independent Directors and Audit Committee

		  (1)		 The Independent Directors and Audit Committee shall be elected in accordance with the  
					     following criteria:
					     The Company has set the definition of Independent Director and Audit Committee Member 	 
		  aligning with rules and regulations of Securities and Exchange Commission and the Stock Exchange  
		  of Thailand. “Independent Director and Audit Committee Member” should obtain the following  
		  qualifications:

				    	 1.1	 Holding no more than 1% of the Company’s paid up capital, or that of an affiliated  
								        company, a related company or an associate company, including the shares holding  
								        by related persons.
				    	 1.2	 Not involve in the day to day management of the Company, an affiliated company,  
								        a related company, an associate company; and not an employee, staff or an advisor  
								        receiving a regular salary from the Company, an affiliated company, a related company,  
								        an associate company, or major shareholders of the Company.
			   		  1.3	 Administrative operation of the Company, an affiliated company, a related company,  
								        an associate company, or major shareholders of the Company; and have no benefit or  
								        conflict of interest with reference to the aforementioned for 2 years during an accounting  
								        year prior to the appointment as Independent Directors or Audit Committee unless  
								        approved by the Board of Directors after careful consideration that such benefit or  
								        conflict of interest shall have no influence to the performance and ability to give  
								        opinion in an independent manner.
				    	 1.4	 No relationship or being related to the Executives or major shareholders of the Company.
			   		  1.5	 Not be appointed as a representative or to safeguard the interests of the Company’s  
								        Directors, major shareholders or shareholders who are related to the Company’s major  
								        shareholders.

Highlights of Corporate Governance
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				    	 1.6	 Must be capable of his or her performing duties, giving his or her opinions or reporting  
								        the results of work performance according to the duties delegated by the Board, free  
								        and clear of the control of management or major shareholders of the Company  
								        including related persons or close relatives of the said persons.
		  			   1.7	 Not an Audit Committee of other corporates in the same industry.
				    	 1.8	 At least 1 person of Audit Committee must have adequate expertise and experience  
								        to review creditability of financial reports. 

			   	 The Independent Directors Committee is comprised with 3 members as follows:
	 			   		  1.	 Pol.Gen. Sereepisuth Temeeyaves							       Independent Director
						      2.	 Professor Emeritus Dr. Surapone Virulrak			   Independent Director
						      3.	 Mr.Panu Kongtan																			                  Independent Director

				    (2)		 Selection of Directors and the President & CEO
							       The Company has not appointed a Nomination Committee. In the selection of candidates,  
				    the Directors shall be elected in accordance with the following rules and procedures:
						      		  (1)		 The Board of Directors shall consist of at least 5 members being elected at  
											           the meeting of shareholders based on majority votes in accordance with the  
											           following criteria and methods:
									         		  (1.1)	 	 each shareholder shall have a number of votes equal to the number of  
																                shares held;
								        			   (1.2)		  each shareholder may exercise all the votes he or she has under (1.1) to  
																                elect one or several persons as Director or Directors, but may not allot his  
																                or votes to any person.
										          	 (1.3)	 	 after the vote, the candidates shall be ranked in order descending  
																                from the highest number of votes received to the lowest, and shall be  
																                appointed as Directors in that order, until all of the Director positions are  
																                filled. Where there is an equality of votes cast for candidates in descending  
																                order causing the number of Directors to be exceeded, the Chairman of the  
																                meeting shall cast one extra vote.
				    				    (2)		 At every annual ordinary meeting of shareholders, one-third of the Directors shall  
											           vacate in proportion where the Committee members who were in the post for  
											           the longest period shall be retired. If the number of Directors is not a multiple of  
											           three, the number of Directors closest to one-third shall vacate.
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8.1.2	 Meeting Attendance and Remuneration of Individual Directors
				    In 2023 the Board of Directors held meetings as follows:

BOARD OF DIRECTORS
Year 2023

No. of Attendance / No. of Meeting

Board of Directors Meeting Audit Committee Meeting

1. Prof. Dr. Nantarika Chansue 4/4 -

2. Dr. Nopdol Tumwattana 4/4 -

3. Mrs. Mullika  Tumwattana 4/4 -

4. Dr. Dolnapa Tumwattana 4/4 -

5. Pol.Gen. Sereepisuth Temeeyaves 4/4 4/4

6. Professor Emeritus Dr. Surapone Virulrak 3/4 3/4

7. Mr. Panu Kongtan 4/4 4/4

				    Cash Compensation
				    Refer to the detail in (1) cash compensation in category of total compensation of executive  
director and director.

8.1.3	 Subsidiary and Associate Governance
				    Policy and process for provide the director of company become a board in subsidiary or play  
a role for governance and manage subsidiary, specified to use account policy as the company  
and	any activities shall according to terms of company which is registered company in Stock  
Exchange of Thailand
				    Furthermore, the company has investment risk preventive measure, whereas assign the one  
who is in joint venture to monitor operation of associate. At the present time does not have  
investment in subsidiary and associate.  
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8.1.4	 Monitoring for execution of policy and regulation in corporate governance.

		  		  (1)		 Conflict of interest prevention
				    When consider company management structure which including committees and audit  
committees found that the company has management structure by professional performers,  
specified authority of director explicitly and clearly.
				    Summary the company’s of board relate to sufficent and suitability of internal control system 
including risk management.

			   	 (2)		 Internal Information Usage 
				    The Company has a concise policy and procedure on the control and usage of internal  
information, especially the information on the Company’s financial status that must be  
audited / reviewed by the Certified Public Accountant and receive approval from the  
Audit Committee Meeting every time before propose to the Board of Directors and the Stock  
Exchange of Thailand or general public. 
				    The Company has come up with the rules to prevent the usage of internal data for personal 
benefits for the Board of Directors, Executives and employees as follows: 

						      (1)			  To prohibit the Board of Directors, Executives as well as their spouses and children  
										          under legal age the use of internal information for the purpose of acquisition,  
										          disposition, transfer or take over the securities of the Company before such information  
										          is disclosed to the general public, especially within 30 days before the disclosure of  
										          the Company’s financial statements to the public. Moreover, following the release of  
										          such information, the aforementioned individuals are prohibited to acquire or dispose  
										          of the securities of the Company until the public acknowledge the information receipt  
										          for appropriate time (7 days from the disclosure date)

					     	 (2)			  To acknowledge the Board of Directors and Executives as well as their spouses and  
										          children under legal age to be aware of their duties that they have the duties to  
										          submit reports on the securities holding of the Company in accordance to the  
										          Securities and Exchange Commission Notification No. Sor. Jor. 14/2540, Re: Preparation  
										          and Disclosure of Reports on Securities Holding of Directors, Executives and Auditor of  
										          the Company.
														              In case of any violation of the aforementioned regulations, the Company shall  
										          proceed with a disciplinary action as may deem appropriate, i.e., verbal warning  
										          with written confirmation, deduction of salary, suspend, or termination of  
										          employment, etc.
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				    (3)		 Anti-Corruption policy
				    The Company concerns the importance of conducting its business with moral and shows  
a keen of sense to social responsibility and every interested person in alignment with the  
good corporate governance. Therefore, The Company has strived to make organization’s staff  
intensively understand and emphasize on Anti - corruption issue. The Company has set the  
Anti-corruption policy and the guidelines approved by the board on February 27, 2017. It has been 
effective on April 7, 2017. The policy has also published in company’s website www.bodyglove.co.th 

				    (4)		 Whistleblowing and complaint-filing channels
				    In case of interested persons find corruption and performing against company’s regulation  
and business ethics, which will be affect the company’s reputation whether direct or indirect  
manner, you can notify such act to company or make requisitions. The company will inspect 
the facts until the conclusion comes to the end. The company will provide safeguard for  
Whistleblower as stated in the company policy. 

				    Here are the channels to notify clues or make requisition.  
		  		  1)		 Send mail to Chairman of Audit committee 
							       BGT Corporation PLC. 
							       188 Suwinthawong road, Minburi, Minburi Bangkok 10510 
			   	 2)		 E-mail to Chairman of Audit committee 
							       audit_committee@bodyglove.co.th 

				    In year 2023, there were no any requisitions
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8.2	Report of the Audit Committee on Corporate Governance

				    To: The shareholders of BGT Corporation Public Company Limited

				    The Audit Committee was appointed by the Board of Director, comprising of three independent, 
namely
		
						      1. 	Police General Sereepisuth Temeeyaves				    Chairman of the Audit Committee,      
						      2.	 Professor Emeritus Dr. Surapone Virulrak				    Committee Member	      
						      3.	 Mr. Panu Kongtan  																			                  Committee Member
	       
				    The Audit Committee by Mr. Panu Kongtan member of Audit Committee who has adequate 
expertise and experience to review creditability of the financial reports. 
				    The Audit Committee was assigned to fulfill responsibility according to scope, duties and  
responsibilities that complied with the Regulation of the Stock Exchange of Thailand.
				    Our main duties and responsibilities are to review accuracy and sufficiency of financial reports 
of the Company, to provide adequate and effective internal audit and internal control system of 
the Company, to control the Company to comply with all related laws and regulations, to consider 
the reasonability of the connected transaction or transaction which causes conflict of the interest, 
to ensure sufficiency of disclosure of information by the Company, and to consider and propose the 
appointment of the Company auditors and their remuneration.
				    During the year 2023, the Audit Committee held 4 meetings which most members thereof  
have attended all meetings, having the followings significant matters:

				    1.		  Reviewing quarterly, annual and consolidated financial statements of the  
Company prior to submission to the Board of Director, the Securities Exchange Commission and  
the Stock Exchange of Thailand. The Audit Committee was meeting with certified auditors once  
a year, where executives were not allowed to attend. After due consideration of the said  
financial statements and discussions with auditors and management division about related  
account standards; changes in account standards, we are of the opinion that the above-mentioned 
financial statements are recorded in accordance with generally accepted accounting principles  
with accuracy, completeness and sufficient disclosure of information.
				    2. 		 Reviewing sufficiency and appropriateness of the Company’s internal control  
system, through the supervision, supporting and encouraging their independent operation;  
introducing to apply risk assessment as guideline for examining in order to mitigate from potential  
risk causing damage to business operation of the Company; and suggestions for enhancing  
efficiency of their operation and internal control.
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(Pol.Gen Sereepisuth  Temeeyaves)

Chairman of the Audit Committee

				    3. 		 Reviewing the connected transactions or transactions which may cause conflict  
of interest to be in compliance of the laws and regulations of Stock Exchange of Thailand. We are  
of the opinion that the aforesaid transactions are reasonable and for the best interest of the  
Company. The Company also discloses accurate and complete information. 
				    4. 		 Good Governance The Audit Committee audited the company to ensure good  
governance for transparency and confidence of stakeholders.
				    5. 		 Consideration and appointment of the Auditors of 2023 - The Audit Committee  
has taken into consideration and appointment to select the Auditor for the Year 2023 as  
Dharmniti Auditing Co., Ltd. to be the Auditors of the Company. Since they are appropriate,  
competent, professional, in addition, their performance in the past are acceptable and reliable,  
the auditor are independent and they have no relationship with the Company which was proposed 
to the Board of Directors for consideration and would be further proposed the Auditor Fees to the  
Meeting of Shareholders for approval.

				    In summary, the Audit Committee performed its duties and responsibilities stated in its  
Board-approved charter with competence, care, prudence, and adequate independence for the 
equitable benefit of stakeholders. Its opinion is that financial reports are accurate, reliable, and in 
accordance with the generally accepted accounting principles. In addition, commands adequate  
risk management practices and a suitable, effective internal audit, has in place work practices  
aligning with good governance, and complies with laws, regulations and obligations, disclosed 
the connected transactions correctly, performed duties in compliance with the good corporate  
governance principles, adequate, transparent and reliable. 
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8.3	Summary of the performance of other sub-committees

				    -	None
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9.1		Internal control

Summary of opinions of the Board of Directors regarding the adequacy and appropriateness 
of the internal control system as well as risk management.

9.1.1	 The adequacy and appropriateness of the Company’s internal control system.

				    According to the Board of Directors’ preparation of self-sufficiency and suitability assessment 
form for the organization and environment in relation to 6 standards to measure the performance  
in the past year, it turns out that the company was able to meet various requirements such as  
personnel, effective organizational structure, and ethical requirements, including setting up policies 
towards business partners and officials fairly and in accordance with commercial terms. Every business 
of the company has set a strict action plan and there are handbooks published to executives and 
employees. Besides, the Company’s operational goals have been set annually.  
				    For the Company’s business operations, there is a regular risk assessment within the internal 
departments of the Company to prevent risks that may arise in the future whether it is about product, 
management risks, information system management and data communication, which are categorized 
according to accounting principles. 
				    There are also efficient and effective monitoring systems.

9.1.2	 In the past year, the Company had no defects in the internal control system.

9.1.3	 The opinions of the Audit Committee on cases differ from the opinions of the Board of  
					     Directors.

				    There is no difference.      

Internal Control 
and Connected Transactions
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9.1.4	 Opinion of the Audit Committee regarding  the management of the Head of  
					     Internal Audit whether they have checked the educational qualifications,  
					     experience, and trainingto see if they are appropriate enough to perform their  
					     duties or not. 

				    Regarding the Senior Internal Audit on April 21, 2014, 2/2014, Ms. Siriporn Thongbai was  
appointed to be a Senior Internal Audit from April 21, 2014 in which the qualifications of the  
person holding the position as the Senior Internal Audit Officer of the Company are suitable enough 
to perform duties in that position. (See more details in Attachment 3).

9.1.5	 Should guidelines on the appointment, removal and transfer of the Senior  
					     Internal Audit be approved by the Audit Committee?

				    None

9.2	Connected Transactions 

				    None
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Financial Status 
and Operating results

Financial reports

		  •		 The Indepent Auditor’s reports
				    The engagement partner responsible for the audit resulting in this independent auditor’s report 

for the year 2021, 2022, 2023 of BGT Corporation PLC. Is Miss Chutinant Koprasertthaworn, Certified 

Public Accountant Registration No. 9201 from Dharmniti Auditing Company Limited.	

								      

		  •		 The Independent Auditor’s report for the year 2021
				    The auditor has audited the financial statement of BGT Corporation Public Company Limited, 

which comprise the statement of financial position is applied as at December 31, 2021, the statement 

of comprehensive income, statement of changes in shareholders’ equity and statement of cash flows 

for the year then ended, and notes to the financial statements, including a summary of significant 

accounting policies, the accompanying financial statements presently fairly, in all material respects, 

and its financial performance and its cash flows for the year then ended in accordance with Thai 

Financial Reporting Standards.

					   

		  •		 The Independent Auditor’s report for the year 2022
				    The auditor has audited the financial statement of BGT Corporation Public Company Limited, 

which comprise the statement of financial position is applied as at December 31, 2022, the statement 

of comprehensive income, statement of changes in shareholders’ equity and statement of cash flows 

for the year then ended, and notes to the financial statements, including a summary of significant 

accounting policies, the accompanying financial statements presently fairly, in all material respects, 

and its financial performance and its cash flows for the year then ended in accordance with Thai 

Financial Reporting Standards. 							    

Significant financial data

Part 3



  
BGT CORPORATION PUBLIC COMPANY LIMITED 

-------------------------------------------------------------------------------------------------------------------------- 
REPORT AND FINANCIAL STATEMENTS 

FOR THE YEAR ENDED DECEMBER 31, 2023 
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INDEPENDENT AUDITOR’S REPORT 
 
To  The Shareholders and Board of Directors of 
 BGT Corporation Public Company Limited  
  
Opinion 
 I have audited the financial statements of BGT Corporation Public Company Limited  
(the Company), which comprise the statement of financial position as at December 31, 2023, and the 
statement of comprehensive income, statement of changes in shareholders’ equity and statement of cash 
flows for the year then ended, and notes to the financial statements, including a summary of significant 
accounting policies. 
 In my opinion, the accompanying financial statements present fairly, in all material 
respects, the financial position of BGT Corporation Public Company Limited as at December 31, 2023,  
its financial performance and its cash flows for the year then ended in accordance with Thai Financial 
Reporting Standards. 
 
Basis for Opinion   

I conducted my audit in accordance with Thai Standards on Auditing. My responsibilities 
under those standards are further describe in the Auditor’s Responsibilities for the Audit of the Financial 
Statements section of my report. I am independent of 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 are relevant to my audit of the 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.   

 
Key Audit Matters   

Key audit matters are those matters that, in our professional judgment, were of most 
significance in my audit of the financial statements of the current period. These matters were addressed in 
the context of my audit of the financial statements as a whole, and in forming my opinion thereon, and I do 
not provide a separate opinion on these matters.   

 
*****/2  
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Value of inventory  
The inventory of the Company is retail business of ready-to-wear apparels and clothes such 

as suitcase, wallet, cap, sport product and water recreation, etc. These products are the fashion group 
products that are continuously changing according to fashion trends and may be outdated. As at December 
31, 2023, the inventory balance is Baht 226.72 million according to Note 7 in the notes to the financial 
statements. The management must exercise the judgment in determining the presentation at cost or net 
realizable value, whichever is lower, and determining appropriate allowance for declining in value of 
inventory for slow-moving or obsolete product in each group and the estimates are subject to judgment that 
may affect the value of inventory. 

In addition, the inventory is scattered throughout the regions of Thailand. Thus, my 
observation of the inventory counting is limited in quantities compared to all shops and branches available 
while the Company has significant inventory value on the financial statements. As a result, the consideration 
of the internal control system reliability and evaluation of the inventory count report during the year whether 
it is sufficient to prevent the loss and existence of the inventory is important to the volume of inventory. I 
have stated that the existence of the volume and value of inventory pose a significant risk that requires 
special attention in the audit.   
 
Risk response by auditor  

The audit approach of the value stated at cost or net realizable value of the inventory 
includes consideration of the reasonableness of the approach used by the management to calculate cost or 
net realizable value, whichever is lower, and the allowance for declining in value of inventory, the checking 
of accuracy, completeness and approval of the record of net realizable value, adjustment of the selling price. 
The allowance for the declining in value of inventory that occurred follows the defined policy without any 
omission or discrimination for the eligible product. It is included the checking of the actual selling price and 
the adjustment of the selling price after the end of year compared to the cost. 

Regarding the audit approach on the amount of inventory, I have audited the internal control 
and tested the computer software system of inventory that is scattered throughout the regions of Thailand. I 
have considered the internal control of the internal inventory count, planning, setting the count of the shops and 
distributor, checking the result of the inventory count report, finding the cause of the difference from counting 
and approval from the management in the adjustment of the difference of the value of inventory. I have 
participated in the inventory count observation at the end of the year at the warehouse of the head office, the 
Company’s shops, and consigned branches at distributor. In addition, I have audited and monitored the cause of 
unusual transactions in the inventory report such as overspend product, find the cause of the effect on the value 
of inventory, and verify the adjustment transaction of the inventory value of the consigned group at department 
store back to the Company’s product.  

*****/3 
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Revenue Recognition 

 The Company’s sales revenue consists of revenue from sales through different channels to 
various customers, including retail shops, sales through the online system, sales through distributors under a 
variety of sales conditions along with revenue from sales which arises from the sales of retail shops and 
distributors that are spread throughout the regions of the Thailand. At present from more intense competition 
in the clothing business and changing consumer behaviour, I considered the revenue recognition as key audit 
matter and focused on the audit of occurrence and the timing of revenue recognition.  

Risk response by the auditor  
  I have examined the revenue recognition of the Company by assessing and testing the 
Company’s IT system and its internal control system with respect to the revenue cycle by making enquiry of 
responsible executives, gaining an understanding of the nature and sales condition of each channel, testing 
compliance of control designed by the company by applying sampling method to each type of sales 
document to assess whether revenue recognition was consistent with the conditions of the agreement, and 
whether it was in compliance with the Company’s policy. On a sampling basis, examining supporting 
documents for sales transactions, reviewing credit notes that occurred during the year and near the end of the 
accounting period, examining cash receipt from retail shops and distributors and examining significant 
revenue account adjustment transactions. 
 
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 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 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 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 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 in order for those charged with 
governance to correct the misstatement. 
 
 
 
 
 

*****/4 
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Responsibilities of Management and Those Charged with Governance for the Financial Statements 
 Management is responsible for the preparation and fair presentation of the financial 
statements in accordance with Thai Financial Reporting Standards, and for such internal control as 
management determines is necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error.   
 In preparing the financial statements, management is responsible for assessing the Company’s 
ability to continue as a going concern, disclosing, matters related to going concern and using the going concern 
basis of accounting unless management either intends to liquidate the Company or to cease operations, or has no 
realistic alternative but to do so.  
 Those charged with governance are responsible for overseeing the Company’s financial 
reporting process.     
 
Auditor’s Responsibilities for the Audit of the Financial Statements   
 My objectives are to obtain reasonable assurance about whether the 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 Standards on Auditing 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 financial statements.   
 As part of an audit in accordance with Standards on Auditing, I exercise professional 
judgment and maintain professional skepticism throughout the audit. I also:   

 Identify and assess the risks of material misstatement of the financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for my opinion. The risk of not detecting a 
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.  

 Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the 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 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 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 Company to cease to continue as a going concern. 
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*****/5 
 Evaluate the overall presentation, structure and content of the financial statements, 

including the disclosures, and whether the financial statements represent the underlying transactions and 
events in a manner that achieves fair presentation.   

 Obtain appropriate and adequate audit evidence with respect to the Company’s financial 
information in the associate to express an opinion on the financial statements in which investments in 
associates is presented by the equity method. I am responsible to define the direction, monitor and oversee 
and audit the business of the associate. I am solely responsible for my own 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 we 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, related 
safeguards.  
 From the matters communicated with those charged with governance, I determine those 
matters that were of most significance in the audit of the 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.   
 The engagement partner responsible for the audit resulting in this independent auditor’s 
report is Miss Chutinant Koprasertthaworn. 
 
 

 
(Miss Chutinant Koprasertthaworn) 

Certified Public Accountant 
Registration No. 9201 

 
Dharmniti Auditing Company Limited 
Bangkok, Thailand 
February 23, 2024 



Annual Registration Statement/Annual Report 2023
(Form 56-1 One Report)
BGT Corporation Public Company Limited

113

2023 2022
Current assets

Cash and cash equivalents 5 18,714,155.49 88,098,810.36 
Trade receivables - other parties 6 26,789,607.09 25,426,774.21 
Other receivables - prepaid expenses 1,969,420.61            1,294,650.19            
Inventories 7 215,861,266.97        182,349,617.17        
Other current financial assets 8 8,532.43                   8,394.24                   
Other current assets 

Vat of consignment 15,065,757.59          5,440,143.43            
Deposit of goods 29,921,963.77          14,283,201.37          
Other 1,147,511.05            535,382.41               

Total current assets 309,478,215.00        317,436,973.38        
Non-current assets

Investment in associated 9 -                     -                     
Property, plant and equipment 10, 14, 16 137,157,880.53        126,448,033.50        
Right-of-use assets 11 299,610,630.53        342,948,739.30        
Intangible assets 12 4,198,360.95            5,983,579.97            

2,237,629.54            6,261,630.29            
Deferred tax assets 13 5,437,871.87            26,263,513.72          

Total non-current assets 448,642,373.42        507,905,496.78        
Total assets 758,120,588.42        825,342,470.16        

In Baht
Note

- 6 -
BGT CORPORATION PUBLIC COMPANY LIMITED 

THE STATEMENT OF FINANCIAL POSITION
AS AT DECEMBER 31, 2023

ASSETS

Other non-current assets - rental deposits

Notes to financial statements form an integral part of these statements.
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2023 2022
Current liabilities

Trade payables - other parties 62,398,654.23          25,529,823.70          
Other payables

Accrued expenses 10,688,569.43          9,996,420.53            
Accrued payables - fixed assets 5,177,279.41            175,348.39               
Others 371,975.28               2,204,090.87            

Current portion of long-term lease liabilities 15 51,302,569.97          49,262,258.87          
Current portion of long-term borrowing 16 756,000.00               6,666,660.00            
Accrued corporate income tax 1,779,521.17            -                     

1,953,307.76            474,743.77               
Total current liabilities 134,427,877.25        94,309,346.13          

Non-current liabilities
15 256,361,369.59        299,097,367.57        
16 2,827,734.40            19,444,455.00          
17 16,294,644.00          15,065,937.00          

Provisions for demolition costs 18 6,178,678.88            6,441,432.07            
 5,722,229.50            5,206,911.50            

Total non-current liabilities 287,384,656.37        345,256,103.14        
Total  liabilities 421,812,533.62        439,565,449.27        

Other current liabilities

Long-term lease liabilities
Long-term borrowing

Other non-current liabilities

LIABILITIES AND SHAREHOLDERS' EQUITY
In Baht

Non-current provisions for employee benefit

- 7 -
BGT CORPORATION PUBLIC COMPANY LIMITED 

THE STATEMENT OF FINANCIAL POSITION (CONT.)
AS AT DECEMBER 31, 2023

Note

Notes to financial statements form an integral part of these statements.
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2023 2022

     513,318,064 ordinary shares of Baht 0.50 each 256,659,032.00        256,659,032.00        

     363,519,904 ordinary shares of Baht 0.50 each 181,759,952.00        181,759,952.00        
Premium on share capital 73,980,713.10          73,980,713.10          

Appropriated Legal reserve 19 20,620,355.90          20,620,355.90          
59,947,033.80          109,415,999.89        

336,308,054.80        385,777,020.89        
Total liabilities and shareholders' equity 758,120,588.42        825,342,470.16        

Share capital
Authorized share capital

Issued and paid-up share capital

Retained earnings

Unappropriated
Total shareholders' equity

Note
Shareholders' equity

- 8 -
BGT CORPORATION PUBLIC COMPANY LIMITED 

THE STATEMENT OF FINANCIAL POSITION (CONT.)
AS AT DECEMBER 31, 2023

LIABILITIES AND SHAREHOLDERS' EQUITY (CONT.)
In Baht

Notes to financial statements form an integral part of these statements.
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Note 2023 2022
Revenues

Revenues from sales 479,585,123.93       521,310,458.70       
Other income 8,183,537.11           9,526,785.89           

Total revenues 487,768,661.04       530,837,244.59       
Expenses

Cost of sales 207,277,960.83       219,463,296.74       
Selling expenses 219,027,908.98       232,999,990.79       
Administrative expenses 70,091,487.16         67,396,170.63         

Total expenses 496,397,356.97       519,859,458.16       
Profit (loss) from operations (8,628,695.93)          10,977,786.43         
Finance costs 18,214,027.49         20,159,162.15         
Profit (loss) before income tax expenses (26,842,723.42)        (9,181,375.72)          
Income tax (revenue) expenses 24 22,626,242.67         2,391,752.50           
Profit (loss) for the year (49,468,966.09)        (11,573,128.22)        
Other comprehensive income :
Items that will not be reclassified to profit or loss

Actuarial gains from post-employee benefit,
net of income tax -                     928,029.60              

Other comprehensive income for the year,
net of income tax -                     928,029.60              

Total comprehensive income (expense) for the year (49,468,966.09)        (10,645,098.62)        

Earnings per share 20
Basic earnings (loss) per share (Baht per share) (0.14)                        (0.03)                        

- 9 -
BGT CORPORATION PUBLIC COMPANY LIMITED 
THE STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED DECEMBER 31, 2023

In Baht

Notes to financial statements form an integral part of these statements.
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Share capital Premium on Total shareholders'
issued and share capital Appropriated- Unapproriated equity

paid up Legal reserve
Balance as at  January 1, 2022 181,759,952.00 73,980,713.10     20,620,355.90 120,061,098.51   396,422,119.51 
Comprehensive income (expense)

Profit (loss) for the year -                -                -                (11,573,128.22)   (11,573,128.22)   
Other comprehensive income for the year -                -                -                928,029.60          928,029.60          

Balance as at  December 31, 2022 181,759,952.00 73,980,713.10     20,620,355.90 109,415,999.89   385,777,020.89   
Comprehensive income (expense)

Profit (loss) for the year -                -                -                (49,468,966.09)   (49,468,966.09)   
Other comprehensive income for the year -                -                -                -                -                

Balance as at  December 31, 2023 181,759,952.00 73,980,713.10     20,620,355.90 59,947,033.80     336,308,054.80   

- 10 -
BGT CORPORATION PUBLIC COMPANY LIMITED 

THE STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY

In Baht

FOR THE YEAR ENDED DECEMBER 31, 2023

Retained earnings

Notes to financial statements form an integral part of these statements.
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BGT CORPORATION PUBLIC COMPANY LIMITED 

THE STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY

In Baht

FOR THE YEAR ENDED DECEMBER 31, 2023

Retained earnings

Notes to financial statements form an integral part of these statements.
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2023 2022
CASH FLOWS  FROM OPERATING ACTIVITIES

Profit (loss) for the year (49,468,966.09) (11,573,128.22)
Adjustment to reconcile profit (loss) for the year

to net cash provided by (used in) from operating activities
Unrealized loss (gain) on change in value of the other current financial assets (138.19) (43.51)
Expected credit losses 875,892.46 1,503,149.47 
Allowance for the decline in value of obsolete inventories increase (reversal) (2,531,624.04) 1,798,758.80 
Loss (gain) on sales and write-off fixed assets 2,080,279.74 293,493.27 
Loss (gain) on write-off leasehold rights-shop area (1,785,335.32) (6,220,776.47)
Loss (gain) on write-off  intangible assets 580,972.20 -              
Loss (gain) on write-off account payable-foreigner (282,197.70) -              
Loss (gain) from rental reduction -              3,201,214.35 
Depreciation and amortization 68,673,549.05  73,300,186.95 
Unrealized loss (gain) on exchange rate (317,456.78) 29,979.01 
Employee benefits expenses 1,522,214.00 1,350,380.00 
Demolition costs 90,735.16 363,688.25 
Interest income (217,348.30) (89,480.83)
Interest expenses 18,214,027.49 20,159,162.15 
Income tax (revenue) expenses 22,626,242.67 2,391,752.50 

Profit from operating before changes in operating assets and liabilities 60,060,846.35 86,508,335.72 

- 11 -
BGT CORPORATION PUBLIC COMPANY LIMITED 

In Baht

THE STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2023

Notes to financial statements form an integral part of these statements.
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2023 2022
(Increase) decrease in operating assets

Trade receivables - other parties (2,021,538.88) (925,873.47)
Other receivables - prepaid expenses (674,770.42) (408,823.15)
Inventories (30,980,025.76) 2,091,728.23 
Other current assets (25,876,505.20) 6,715,116.33 
Other non-current assets - rental deposits (62,031.54) 1,769,899.86 

Increase (decrease) in operating liabilities
Trade payables - other parties 37,468,485.01 5,290,121.90 
Other payables - accrued expenses 718,737.89 14,525.79 
Other payables - other (1,832,115.59) 1,894,695.59 
Other current liabilities 1,478,563.99 (3,821,715.93)
Cash paid for demolition costs (437,165.00) (621,950.00)
Other non-current liabilities - employee deposits 515,318.00 (1,145,638.23)
Cash paid for employee benefit (293,507.00) (575,418.00)
Net cash provided by (used in) operating 38,064,291.85 96,785,004.64 
Cash paid for income tax (21,079.65) (66,268.44)

Net cash provided by (used in) operating activities 38,043,212.20 96,718,736.20 
CASH FLOWS FROM INVESTING ACTIVITIES

Interest received 217,348.30       89,480.83         
Cash paid for purchase of property, plant and equipment (19,656,655.69) (10,541,581.36)
Cash paid for purchase of Right-of-use Assets (2,240,059.04) (2,446,877.13)
Cash received from sales of property, plant and equipment 17,345.44 18,691.59 
Cash received from right-of-use assets 3,530,569.74 2,244,888.67 

Net cash provided by (used in) investing activities (18,131,451.25) (10,635,397.40)

In Baht

FOR THE YEAR ENDED DECEMBER 31, 2023

- 12 -
BGT CORPORATION PUBLIC COMPANY LIMITED 

THE STATEMENT OF CASH FLOWS (CONT.)

Notes to financial statements form an integral part of these statements.
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2023 2022
CASH FLOWS FROM FINANCING ACTIVITIES

Cash paid for interest expenses (420,661.15) (685,004.59)
Lease liabilities (decrease) (66,348,374.07) (74,826,080.47)
Cash received from long-term borrowings from financial institutions 3,772,734.40    -              
Repayment from long-term borrowings from financial institutions (26,300,115.00) (13,888,885.00)

Net cash provided by (used in) financial activities (89,296,415.82) (89,399,970.06)

INCREASE (DECREASE) IN CASH AND EQUIVALENTS - NET (69,384,654.87) (3,316,631.26)
CASH AND CASH EQUIVALENTS, AT THE BEGINNING OF THE YEAR 88,098,810.36  91,415,441.62  
CASH AND CASH EQUIVALENTS, AT THE END OF THE YEAR 18,714,155.49  88,098,810.36  

SUPPLEMENT DISCLOSURES OF CASH FLOWS INFROMATION
Increase (decrease) of property, plant and equipment from asset purchase

accounts payable 5,001,931.02    67,056.42         
Recognition of right-of-use assets 37,860,302.88 49,738,670.03 
Demolition Costs - Furniture :-

- Property, plant and equipment 88,952.45 72,441.85 
- Right-of-use assets 231,777.69 90,139.25 

Transfer right-of-use assets - vehicle as property, plant and equipment 930,868.14 -              
Transfer other non-current assets - rental deposits as right-of-use assets 3,868,845.83 -              

- 13 -
BGT CORPORATION PUBLIC COMPANY LIMITED 

THE STATEMENT OF CASH FLOWS (CONT.)
FOR THE YEAR ENDED DECEMBER 31, 2023

In Baht

Notes to financial statements form an integral part of these statements.
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BGT CORPORATION PUBLIC COMPANY LIMITED 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2023 
 
1. GENERAL INFORMATION 
  Company General Information 

(a) General matter 
The Company was incorporated as a limited company under the Thai Civil and 

Commercial Code on March 31, 1988, and changed its status to a public limited company 
under the Public Limited Company Act on June 29, 2007. The Company’s shares had been 
approved to be listed on the Market for Alternative Investment (MAI) on December 11, 2007.  

The address of its registered office is at 188 Suwinthawong Road, Minburi, Bangkok. 
(b) Nature of the Company’s business 

The Company operates in Thailand and its principal business activity is retail of ready-
to-wear apparels and related accessories under the trademark of Body Glove.  

 
2. BASIS FOR PREPARATION AND PRESENTATION OF THE FINANCIAL STATEMENT  
 2.1 Basis for preparation of the financial statements 
   The financial statements have been prepared in accordance with the accounting standards 

prescribed by Thai Accounts Act enunciated under the Accounting Profession Act B.E.2547 by 
complying with the financial reporting standards. The presentation of the financial statements has 
been made in compliance with the Notification of the Department of Business Development, the 
Ministry of Commerce, re : the financial statements presentation for public limited company, 
issued under the Accounting Act B.E.2543. 

   The financial statements have been prepared on a historical cost basis except where 
otherwise disclosed in the accounting policies.  

   The financial statements in Thai language are the official statutory financial statements of the 
Company. The financial statements in English language have been translated from such financial 
statements in Thai language version. 
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 2.2 Financial reporting standards that became effective in the years ended 
   During the year, the Company have adopted the revised financial reporting standards, which are 

effective for fiscal years beginning on or after January 1, 2023. This revision is for the financial reporting 
standards to be clearer and more appropriate and to conform with international financial reporting 
standards. Such revision does not affect the principles of the standards and does not affect the users of the 
financial reporting standards. 

   The adoption of these financial reporting standards does not have any significant impact on the 
financial statements in the years ended. 

 
2.3 Revised financial reporting standards to be applied in the future 

     The Federation of Accounting Professions has announced to apply the revised financial reporting 
standards 2023 and it was announced in the Royal Gazette on August 8, 2023 on altogether 4 topics: 
definition of the accounting estimates, disclosure of information of the accounting policy, deferred 
income tax related to assets and liabilities arising from one transaction and other adjustments due to the 
change of the Accounting Standard No. 17 “Insurance Contracts”. This adjustment is an adjustment for 
the financial reporting standards to be clearer and more appropriate. This is effective for the financial 
statements for the accounting period beginning on or after January 1, 2024. 

   The Management of the Company have assessed and believed that this revision will not 
significantly affect the financial statements in the year that such standard is applied.  
 

3. SIGNIFICANT ACCOUNTING POLICIES 
3.1 Revenue and expense recognition 

Sale of goods  
 Revenue from sale of goods is recognized at the point in time when control of the asset is 
transferred to the customer, generally on delivery of the goods. Revenue is measured at the amount 
of the consideration received or receivable, excluding value added tax, of goods supplied after 
deducting returns and discounts. 
Interest income 
 Interest income is recognized as income on the accrual basis based on the effective rate method. 
Dividends 

Dividends are recognized as income when having the rights to receive the dividends.  
Other income and other expenses 

   Other income and other expenses are recognized on an accrual basis. 
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 3.2 Financial instruments  
Classification and measurement of financial assets 
 Financial assets are classified, at initial recognition, as to be subsequently measured at amortized 
cost, fair value through other comprehensive income, or fair value through profit or loss. The 
classification of financial assets at initial recognition is driven by the Company business model for 
managing the financial assets and the contractual cash flows characteristics of the financial assets. 
 Equity instruments can be classified and cannot be changed by two types of measurement which 
are measuring fair value through profit or loss or measuring fair value through other comprehensive 
income that without recycling to profit or loss. 
   The initial recognition of financial assets that are not measured at fair value through profit or loss 
with fair value plus or deduct transaction cost directly related to the acquisition or issuance. Financial 
assets that are measured at fair value through profit or loss, transaction costs of financial assets are 
recognized as expense in profit or loss. 
 Subsequent measurement of debt instruments by 3 methods depend on the classification of debt 
instruments.  

- Financial assets measured at amortized cost when financial assets are held to receive cash flow 
under the agreement and condition of the agreement of the financial assets that generate cash 
flow to pay the principal and interest from the principal balance on the specified date 
only. Such financial assets have to be calculated using the effective rate and are subject 
to impairment assessment. Profit or loss arising from derecognized, modified or impaired 
will be recognized in profit or loss.  

- Financial assets measured at fair value through other comprehensive income when 
financial assets are held to receive cash flow under the agreement and to sell financial 
assets and the agreement condition of financial assets generating cash flow that only pays 
the principal and interest from the principal balance on the specified date. The change of 
value of financial assets is recognized through other comprehensive income except loss 
on impairment and interest income and gain and loss on exchange rate are recognized as 
profit or loss upon recognized of financial assets. Earning or deficit previously 
recognized in other comprehensive income has to be reclassified into profit or loss. Such 
financial asset has to be calculated using the effective interest rate same as financial 
assets measured at amortized cost.  

 - Financial assets measured at fair value through profit or loss when financial assets that 
do not meet the criteria for amortized cost or financial assets measured at fair value 
through other comprehensive income will be presented in the statement of financial 
position at fair value by recognizing the net change of fair value in profit or loss.  

 Subsequent valuation of equity instruments must present equity instruments using the fair value 
and record profit/loss from change in fair value through profit or loss or other comprehensive income 
depending on equity instruments classification. 



Annual Registration Statement/Annual Report 2023
(Form 56-1 One Report)

BGT Corporation Public Company Limited

124

- 17 - 
 

 

Classification and valuation of financial liabilities  
 The Company are recognized initially of financial liabilities at fair value net of transaction costs 
and classified as financial liabilities as financial liabilities subsequently measured at amortized cost 
using the effective rate. The amortized cost is calculated taking into account fees or costs that are 
an integral part of the effective rate. Amortization by the effective rate is presented as part of 
financial costs in profit or loss.   
 
Derivative  
 Derivative is recognized at fair value and measured fair value at the end of the reporting period. 
Profit or loss from fair value remeasurement is recognized in profit or loss immediately unless that 
derivative is used for hedge.  
 
Derecognition of financial instruments 
           Financial assets will be derecognized from the account when the right to receive cash flow of such 
asset has ended or when the right to receive cash flow of the assets is transferred including upon the 
transfer of all risk and consideration of that asset or transfer of internal control in that asset although there 
is no transfer or maintaining of nearly all risk and consideration of such asset.    
    Financial liabilities will be derecognized from the account when the obligation of such liabilities 
has been complied, the obligation is cancelled or the obligation has ended. In case existing financial 
liabilities are changed to new liabilities from one single lender with considerably different requirements 
or there is a significant amendment in the requirements of existing liabilities, these are considered as 
recognition old liabilities and recognizing new liabilities by recognizing the difference of such carrying 
value under profit or loss.  
 
Impairment of financial assets 
 Expected credit loss for financial assets measured at amortized cost or debt instrument financial 
asset measured at fair value through other comprehensive income and assets arising from credit facility 
obligation and financial guarantee agreement are assessed without having to wait for the credit event to 
occur first. The Company use the general approach in considering the allowance for loss on impairment. 
For trade receivables, the Company apply a simplified approach in calculating ECLs. The Company 
recognize a loss based on lifetime ECLs at each reporting date. It is based on its historical credit loss 
experience and adjusted for forward-looking factors specific to the debtors and the economic 
environment. 
 
Offset of financial instruments  
 Financial assets and liabilities will be offset and presented at net balance in the statement of 
financial position in the case legally enforced in offsetting the recognized amount. The Company intend 
to pay the net balance or intends to receive assets and settle payment of liabilities at the same time.  
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 3.3 Cash and cash equivalents 
 Cash and cash equivalents consist of cash in hand, cash at bank, and highly liquid short-term 

 investment with an original maturity of three months or less and not subject to withdrawal restrictions. 
 
 3.4 Trade receivables    

   Trade receivables are stated at their invoice value less allowance for expected credit losses unless 
they contain significant financing components, when they are recognized at present value.  
 The allowance for expected credit losses is disclosed in Note 3.2. 
 

 3.5 Inventories 
   Inventories are valued at the lower of cost (weighted average method) or net realizable value. 

Allowance for the decline in value of inventories is provided for slow-moving and obsolete stocks.  
   The cost of purchase comprises both the purchase price and costs directly attributable to the 

acquisition of the inventory, such as import duties, transportation charges and other direct costs 
incurred in acquiring the inventories less all trade discounts, allowances or rebates.   

   The net realizable value of inventory is estimated from the selling price in the ordinary 
course of business less the estimated costs to complete the sale. 

 
 3.6 Investments 
  Current Investment 

   Investments in securities held for trading are stated at fair value. Changes in the fair value of 
these securities are recorded as gains or losses in the statements of comprehensive income and 
recorded as gains or losses in the statement of comprehensive income when those securities are sold. 

   The fair value of unit trusts is calculated from the net asset value of the fund. 
 
   Investments in associates 

  Associates are all entities over which the Company has significant influence but not control 
generally accompanying a shareholding of between 20% and 50% of the voting rights. In the 
consolidated financial statement, investments in associates are initially recognized at cost and are 
accounted for using the equity method.   

  Investments in associates are stated at cost net from allowance on impairment (if any) in the 
separate financial statements. 
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 3.7 Property, plant equipment and depreciation 
 Land is stated at cost. Plant and equipment are stated at cost less accumulated depreciation and 
allowance on impairment (if any). 
 Cost is initially recognized upon acquisition of assets along with other direct costs attributing to 
acquiring such assets in the condition ready to serve the objectives, including the costs of asset 
demolition, removal and restoration of the asset location, which are the obligations of the company (if 
any).  
 Depreciation of plant and equipment is calculated by cost less residual value on the straight-line 
basis over the following estimated useful lives: 

 Year 
Building and building improvement   20 and 25 
Furniture, fixture and office equipment   5 
Vehicles   5 and 8 
Demolition costs - decoration on rental area   6 and 9 

   The Company has reviewed the residual value and useful life of the assets every year.  
The depreciation for each asset component is calculated on the separate components when 

each component has significant cost compared to the total cost of that asset. 
  Depreciation is included in determining income. 
  No depreciation is provided on land, construction in progress and equipment under installation. 

Property, plant and equipment are written off at disposal. Gains or losses arising from sale 
or write-off of assets are recognized in the statement of comprehensive income. 

 
3.8 Leases 

At inception of a contract, the Company assess whether the contract is, or contains, a lease. 
A contract is, or contains, a lease if the contract conveys the right to control the use of an identified 
asset for a period of time in exchange for consideration. 

The Company assess the lease term for the non-cancellable period as stipulated in lease 
contract or the remaining period of active leases together with any period covered by an option to 
extend the lease if it is reasonably certain to be exercised or any periods covered by an option to 
terminate the lease if it is reasonably certain not to be exercise by considering the effect of changes 
in technology and/or the other circumstance relating to the extension of the lease term.  
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       Right-of-use assets-as a lessee  
Right-of-use assets are recognized at the commencement date of the lease. Right-of-use 

assets are stated at cost, less any accumulated depreciation and impairment losses (if any), and 
adjusted for any remeasurement of lease liabilities (if any). The cost of right-of-use assets includes 
the amount of lease liabilities recognized, initial direct costs incurred, and lease payments made at 
or before the commencement date, less any lease incentives received.  

The cost of right-of-use assets also includes an estimate of costs to be incurred by the lessee 
in dismantling and removing the underlying asset, restoring the site on which it is located or 
restoring the underlying asset to the condition required by the terms and conditions of the lease. 

Right-of-use assets are calculated by reference to their costs on a straight-line basis over the 
shorter of the lease term and the estimated useful lives for each of right-of-use assets. 

Long-term leases - leasehold right is stated at cost after deducted accumulated amortization. 
Amortization is calculated by the straight-line method in accordance with the rental contract term 
of 6 - 29 years. 

 
     Lease liabilities 

At the commencement date of the lease, lease liabilities are stated at the present value of lease 
payments to be made over the lease term. The lease payments include fixed payments (including in-
substance fixed payments) less any lease incentives receivable (if any) and amount expected to be 
paid under residual value guarantees. The lease payments also include the exercise price of a purchase 
option reasonably certain to be exercised by the Company and payments of penalties for terminating 
the lease, if the lease term reflects the Company exercising the option to terminate.  

In calculating the present value of lease payments, the Company use its incremental 
borrowing rate, which is determined by referring to the government bond yield adjusted with risk 
premium depending on the lease term, at the lease commencement date if the interest rate implicit 
in the lease is not readily determinable. After the commencement date, the amount of lease 
liabilities is increased to reflect the accretion of the interest and reduced for the lease payments 
made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a 
change in the lease term, a change in the lease payments or a change in the assessment of an option 
to purchase the underlying asset. 

 
    Short-term leases and leases of low-value assets 

The Company apply the short-term lease recognition exemption to its short-term leases 
(those leases that have a lease term of 12 months or less from the commencement date and not 
contain a purchase option). It also applies the lease of low-value assets recognition exemption to 
leases that are considered of low value.  

Lease payments on short-term and leases of low-value assets are recognized as expense in 
profit and loss on a straight-line basis over the lease term. 
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 3.9 Intangible assets 
Intangible assets that are acquired by the Company with finite useful lives are stated at cost 

less accumulated amortization and allowance on impairment (if any).  
Intangible assets are amortized in the statement of comprehensive income on a straight-line 

basis over their estimated useful lives from the date that they are available for use. The estimated 
useful lives are as follows: 

 Year 
Trademark   27 
Computer software   5 

   
 3.10 Borrowing costs 

Borrowing costs directly attributed to the acquisition or construction of an asset that necessarily 
takes long time to put in ready to use or available for sale state are capitalized as part of the cost of the 
respective asset until that asset condition is ready for its intended use. All other borrowing costs are 
expensed in the year they are incurred. Borrowing costs consist of interest and other costs arising from 
such borrowing. 

  
 3.11 Related party transactions 

Enterprises and individuals that directly, or indirectly through one or more intermediaries, 
control, or are controlled by, or are under common control with, the company, including holding 
companies, subsidiaries and fellow subsidiaries are related parties of the company. Associates and 
individuals owning, directly or indirectly, an interest in the voting power of the company that gives 
them significant influence over the enterprise, key management personnel, including directors and 
officers of the company and close members of the family of these individuals and companies 
associated with these individuals also constitute related parties. 

In considering each possible related party relationship, attention is directed to the substance 
of the relationship, and not merely the legal form. 

 
 3.12 Foreign currencies 
   Transactions in foreign currencies are translated into Baht at the rates ruling on the transaction 

dates. Monetary assets and liabilities denominated in foreign currency outstanding at the statement of 
financial position date are translated into Baht at the rates ruling on the statement of financial position 
date. 

    Exchange gains and losses are included in determining earnings.    
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 3.13 Impairment of non-financial assets 
As at the statement of financial position date, the Company assesses whether there is an 

indication of asset impairment. If any such indication exists, the Company will make an estimate 
of the asset’s recoverable amount. If the carrying amount of the asset exceeds its recoverable 
amount, an impairment loss is recognized in the statement of comprehensive income. In addition, 
impairment loss is reversed if there is a subsequent increase in the recoverable amount. The 
reversal shall not exceed the carrying value that would have been determined net of accumulated 
depreciation or amortization. The recoverable amount of the asset is the asset’s value in use or fair 
value less costs to sell. 

 
 3.14 Employee benefits 
 Short-term employment benefits 

The Company recognize salary, wage, bonus and contributions to social security fund and 
provident fund as expenses when incurred. 

 
 Post-employment benefits (Defined contribution plans) 

 The Company and its employees have jointly established a provident fund. The fund is 
monthly contributed by employees and by the Company. The fund’s assets are held in a separate 
trust fund and the Company’s contributions are recognized as expenses when incurred. 

 
  Post-employment benefits (Defined benefit plans)  

The Company has obligations in respect of the severance payments that it must pay to the 
employees upon retirement under the labor law and other employee benefit plans. The Company 
treats these severance payment obligations as a defined benefit plan.  

The obligation under the defined benefit plan is calculated based on the actuarial principles 
by a qualified independent actuary using the projected unit credit method. Such estimates are made 
based on various assumptions, including discount rate, future salary increase rate, staff turnover 
rate, mortality rate, and inflation rate. 

Actuarial gains and losses for post-employment benefits of the employees are recognized 
immediately in other comprehensive income. 
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 3.15 Income tax expenses (income) 
  Income tax 
   Income tax comprises current income tax and deferred tax.  
 
  Current tax 

  The Company records income tax expense, if any, based on the amount currently payable 
under the Revenue Code at the income tax rates (year 2023 and 2022 : 20%) of net profit before 
income tax, after adding back certain expenses which are non-deductible for income tax computation 
purposes, and less certain transactions which are exemption or allowable from income tax. And less 
certain transactions which are exemption or allowable from income tax. 

 
  Deferred tax 

 Deferred tax assets and liabilities are provided on the temporary differences between the 
carrying amount and the tax bases of assets and liabilities at the end of the reporting period. 
Changes in deferred tax assets and liabilities are recognized as deferred tax income or deferred tax 
expense which are recognized in the profit or loss except to the extent that it relates to items 
recognized directly in shareholders’ equity or in other comprehensive income. 
 The deductible temporary differences are recognized as deferred tax assets when it is 
probable that the Company will have future taxable profit to be available against which the 
deferred tax assets can be utilized. The taxable temporary differences on all taxable items are 
recognized as deferred tax liabilities. 
 Deferred tax assets and liabilities are measured at the tax rates that the Company expect to 
apply to the year when the deferred tax assets are realized or the deferred tax liabilities are settled, 
based on tax rates and tax laws that have been enacted or substantively enacted by the end of the 
reporting period. 
 At the end of each reporting period, the carrying amount of deferred tax assets are reviewed and 
reduced the value when it is probable that the Company will have no longer the future taxable profit that 
is sufficient to be available against which all or some parts of deferred tax assets are utilized. 
 Deferred tax assets and deferred tax liabilities are offset when there is the legal right to settle 
on a net basis and they relate to income taxes levied by the same tax authority on the same taxable 
entity.  
 Thus, the Company offsets deferred tax asset and deferred tax liabilities for presentation in 
the statement of financial position, rather than presenting them separately. 
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 3.16 Earnings per share 
 Basic earnings per share is calculated by dividing profit (loss) for the year by the weighted 
average number of ordinary shares which are issued during the year and held by outside party.  
 Diluted earnings per share is computed by dividing profit (loss) for the year by the aggregate 
amount of the weighted average number of ordinary shares issued during the year and the weighted 
average number of ordinary shares which the Company may have to issue for conversion of 
warrants to ordinary shares.   
 

 3.17 Significant accounting judgement and estimates 
 The preparation of financial statements in conformity with financial reporting standards at 
times requires management to make subjective judgment and estimates regarding matters that are 
inherently uncertain. These judgment, disclosures and actual results could differ from these 
estimates. Significant judgment and estimates are as follows:  
 

 Allowance for declining in value of inventory  
 The determination of allowance for declining in the value of inventory, requires 
management to make judgements and estimates of the loss expected to occur. The allowance for 
decline in net realizable value is estimated based on the selling price expected in the ordinary 
course of business less selling expense. The provision for obsolete slow-moving and deteriorated 
inventory, is estimated based on the approximate useful life of each type of inventory. The 
allowance for diminution in value of inventory as determined is compared with the original balance 
in the books of account and the increase or decrease in the allowance for diminution in value of 
inventory will be recognized as cost of sales and service in profit or loss. 

 
  Property, plant and equipment, right-of-use assets, depreciation  

 In determining depreciation of plant, equipment and right-of-use assets, the management is 
required to make estimates of the useful lives and residual values of the plant, equipment and right-
of-use assets, to review the estimated useful lives and residual values when there are any changes.   

 
 Deferred tax assets 

 Deferred tax assets are recognized for deductible temporary differences and unused tax 
losses to the extent that it is probable that taxable profit will be available against which the 
temporary differences and losses can be utilized. Significant management judgement is required to 
determine the amount of deferred tax assets that can be recognized, based upon the likely timing 
and level of estimated future taxable profits. 

 
 Post-employment benefits (Defined benefit plans) 
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 The obligation under the defined benefit plan is estimated based on actuarial principles. 
Such determination is made based on various assumptions, including discount rate, future salary 
increase rate, mortality rate and staff turnover rate. 
 
 Provisions for demolition costs 
 Provisions are used for demolition costs in decoration on rental area. The estimates are 
based on the present value of estimated actual average demolition costs according to the historical 
data by recording as part of the assets and amortized over their estimated useful lives. However, the 
actual demolition costs may differ from the estimated amount. 
 

 Determining the lease term of contracts with renewal and termination options 
 The Company determine the lease term as the non-cancellable term of the lease, together 
with any period covered by an option to extend the lease if it is reasonably certain to be exercised, 
or any periods covered by an option to terminate the lease, if it is reasonably certain not to be 
exercised. The management is required to use judgment in evaluating whether it is reasonably 
certain whether or not to exercise the option to renew or terminate the lease, considering all 
relevant factors that create an economic incentive to exercise either the renewal or termination. 
After the commencement date, the Company reassess the lease term if there is a significant event or 
change in circumstances that is within its control and affects its ability to exercise or not to exercise 
the option to renew or to terminate.   
 
Estimating the incremental borrowing rate  
 The Company cannot readily determine the interest rate implicit of the lease. Therefore, the 
incremental borrowing rate of the Company are used to discount lease liabilities. The incremental 
borrowing rate is the rate of interest that the Company would have to pay for necessary borrowing 
to acquire the assets, or assets with close value to right-of-use assets in similar economic 
environment, borrowing period and borrowing security.   
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 Post-employment benefits (Defined benefit plans) 
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4. RELATED PARTY TRANSACTIONS 
  During the year, the Company had significant business transactions with related persons and related 

companies (related by ways of common shareholders and/or common directors). These transactions follow the 
trade terms and rules agreed between the Company and those companies in the normal course of business.   

  Details of the relationship between the Company and its related parties and companies are as follows: 
4.1 Associate 

 -  BGT Technology Co., Ltd.  
                   Registration of dissolution and in the process of liquidation 
 
  Management benefit expenses 

  Management benefit expenses represents the benefits paid to the Company’s management such 
as salaries and related benefit including the benefit paid by other means. The Company’s management 
are persons who are defined under the Securities and Exchange Act. 

  Management benefit expenses for the years ended December 31, 2023 and 2022, as follows : 
 

 In Million Baht 
 2023  2022 
Management     
     Management benefit expenses     
          Short-term employment benefits 13.46  12.63 
          Post-employment benefits 0.47  0.46 
                Total 13.93  13.09 

 
5. CASH AND CASH EQUIVALENTS 
  This account consisted of: 

 In Baht 
 2023  2022 
Cash on hand 1,335,909.00  2,146,155.00 
Cash at bank - current accounts 16,042,831.02  14,967,189.13 
Cash at bank - savings accounts 798,613.23  70,450,239.24 
Fixed deposit 3 - 12 months (Pledged deposits : Note 28) 536,802.24  535,226.99 
  Total 18,714,155.49  88,098,810.36 

 
 Savings accounts carry interest at the floating rates which are set by the bank. 
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6. TRADE RECEIVABLES - OTHER PARTIES 
  As at December 31, 2023 and 2022, the Company has the outstanding balance of trade receivables - 
other parties aging are as follows: 

 In Baht 
 2023  2022 
Trade receivables    
Not overdue 24,451,034.17  24,320,196.47 
Overdue    

Less than or equal to 3 months 731,382.56  138,333.00 
Net  25,182,416.73  24,458,529.47 

Other parties    
Receivable for loss of goods 2,451,911.27   2,471,394.21  
Less  Allowance for expected credit losses (2,161,855.47)   (1,503,149.47) 

Net 290,055.80  968,244.74 
Accrued incomes 1,317,134.56  - 
Total 26,789,607.09   25,426,774.21  

  
  During the year, the Company had the movements is allowance for expected credit losses are as 
follows : 

 In Baht 
 2023  2022 
Balance as at January 1 1,503,149.47  - 
Increasing (Decreasing) during the year 658,706.00  1,503,149.47 
Balance as at December 31 2,161,855.47  1,503,149.47 

 
7. INVENTORIES  
  This account consisted of: 

 In Baht 
 2023  2022 
Finished goods  226,717,235.86  195,343,958.90 
Goods in transit -  392,651.20 
Less Allowance for the decline in value of inventories (10,894,715.35)  (13,426,339.39) 
 Net 215,822,520.51  182,310,270.71 
Raw materials and supplies 38,746.46  39,346.46 
 Total  215,861,266.97  182,349,617.17 
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  The change in the allowance for the decline in value of inventories for the years ended December 
31, 2023 and 2022 are as follows : 

  In Baht 
 2023  2022 
Balance as at January 1 13,426,339.39  11,627,580.59 
Increasing (Decreasing) during the year (2,531,624.04)  1,798,758.80 
Balance as at December 31  10,894,715.35  13,426,339.39 

 
8. OTHER CURRENT FINANCIAL ASSETS  

As at December 31, 2023 and 2022, the details of other current financial assets were as follows: 
 In Baht 

 2023  2022 
Open-end fund 8,112.64  8,112.64 
Add Unrealized profit from change in value 419.79  281.60 
             Total other current financial assets 8,532.43  8,394.24 

 
9. INVESTMENT IN ASSOCIATE 
  As at December 31, 2023 and 2022, investment in associate the details is as follows:   

  In Baht    In Baht 
  Paid-up capital  Percentage of shareholding  Cost method 

Company name 

 As at  
December 
31, 2023  

As at  
December 
31, 2022 

 As at  
December 
31, 2023  

As at 
December 
31, 2022 

 As at  
December 
31, 2023  

As at  
December 
31, 2022 

BGT Technology Co., Ltd.  5,000,000.00  5,000,000.00  23.65  23.65      1,182,500.00  1,182,500.00 
Less Allowance for impairment in 

the investment  
 

        (1,182,500.00)  (1,182,500.00) 
Net                -        - 

 
 Since 2019, the Company has not presented the financial statements which states investment by 
the equity method because the associated company has registered to terminate the company and is under 
liquidation process. There are no more significant transactions in the financial statements of the 
associated company. 
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10. PROPERTY, PLANT AND EQUIPMENT  
 Movements of the property, plant and equipment account for years ended December 31, 2023 and 
2022 are summarized as follows: 

 In Baht 
   Building  Furniture,     
   and building  fixture and      
 Land  improvement  office equipment  Vehicles  Total 

At cost          
Balance as at December 31, 2022           46,871,955.00  105,475,008.97  174,533,530.49  24,508,999.33  351,389,493.79 
Acquisitions                     -  3,664,718.32  20,143,868.39  850,000.00  24,658,586.71 
Disposals and write-off                      -                      -  (11,290,829.45)                      -  (11,290,829.45) 
Transfer in (out)                     -                      -  62,318.44  1,789,000.00  1,851,318.44 
Balance as at December 31, 2023 46,871,955.00  109,139,727.29  183,448,887.87  27,147,999.33  366,608,569.49 
          
Accumulated depreciation          
Balance as at December 31, 2022                              -  (51,804,489.93)  (155,266,728.54)  (17,870,241.82)  (224,941,460.29) 
Depreciation for the year                     -  (5,448,514.19)  (7,213,728.65)  (207,850.45)  (12,870,093.29) 
Accumulated depreciation on disposals 

and write-off                     -                      -  9,193,204.27                      -  9,193,204.27 
Transfer out (in)                     -                      -  25,792.21  (858,131.86)  (832,339.65) 
Balance as at December 31, 2023                     -  (57,253,004.12)  (153,261,460.71)  (18,936,224.13)  (229,450,688.96) 
          
Net book value          
Balance as at December 31, 2022 46,871,955.00  53,670,519.04  19,266,801.95  6,638,757.51  126,448,033.50 
Balance as at December 31, 2023 46,871,955.00  51,886,723.17  30,187,427.16  8,211,775.20  137,157,880.53 

   
 In Baht 
   Building  Furniture,     
   and building  fixture and      
 Land  improvement  office equipment  Vehicles  Total 

At cost          
Balance as at December 31, 2021           46,871,955.00  105,345,453.97  187,319,213.38  20,984,499.33  360,521,121.68 
Acquisitions                     -  129,555.00  10,474,582.78  4,500.00  10,608,637.78 
Disposals and write-off                      -                      -  (23,328,664.71)                      -  (23,328,664.71) 
Transfer in (out)                     -                      -  68,399.04  3,520,000.00  3,588,399.04 
Balance as at December 31, 2022 46,871,955.00  105,475,008.97  174,533,530.49  24,508,999.33  351,389,493.79 
          
Accumulated depreciation          
Balance as at December 31, 2021                              -  (46,343,569.80)  (170,901,131.03)  (15,724,967.64)  (232,969,668.47) 
Depreciation for the year                     -  (5,460,920.13)  (7,407,740.32)  (33,274.18)  (12,901,934.63) 
Accumulated depreciation on disposals 

and write-off                     -                      -  23,016,479.85                      -  23,016,479.85 
Transfer out (in)                     -                      -  25,662.96  (2,112,000.00)  (2,086,337.04) 
Balance as at December 31, 2022                     -  (51,804,489.93)  (155,266,728.54)  (17,870,241.82)  (224,941,460.29) 
          
Net book value          
Balance as at December 31, 2021 46,871,955.00  59,001,884.17  16,418,082.35  5,259,531.69  127,551,453.21 
Balance as at December 31, 2022 46,871,955.00  53,670,519.04  19,266,801.95  6,638,757.51  126,448,033.50 
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  As at December 31, 2023 and 2022, the Company have the gross carrying amount of any fully 
depreciated property, plant and equipment that is still in use of Baht 163.11 million and Baht 158.84 
million, respectively. 

  Land and building and some building improvement are mortgaged to secure credit facilities 
of several financial institutions as disclosed in Note 14 and 16. 

Amounts recognized in statement of comprehensive income for years ended December 31, 2023 
and 2022 are comprise : 

 In Baht 
 2023  2022 
Depreciation for the year 12,870,093.29  12,901,934.63 
Loss (Gain) from disused and write-off of asset 2,072,685.06  300,998.84 

 Loss (Gain) on sales of asset 7,594.68  (7,505.57) 
 

11. RIGHT-OF-USE ASSETS 
Movements of the right-of-use assets account for the years ended December 31, 2023 and 2022 are 

summarized as follows: 
  In Baht 
  Building and 

building 
improvements 

 
Leasehold rights - 

shop area 

  
 

Vehicles 

 

Total 
At cost         
Balance as at December 31, 2022  497,021,416.67  22,995,836.93  4,018,000.00  524,035,253.60 
Increasing during the year  40,332,139.61                      -                      -  40,332,139.61 
Transfer in (out)  3,868,845.83                      -  (1,789,000.00)  2,079,845.83 
Write-off  (46,740,538.16)                      -                      -  (46,740,538.16) 
Balance as at December 31, 2023  494,481,863.95  22,995,836.93  2,229,000.00  519,706,700.88 
Accumulated depreciation         
Balance as at December 31, 2022  (159,311,209.56)  (20,443,154.14)  (1,332,150.60)  (181,086,514.30) 
Depreciation for the year  (53,751,938.52)  (447,155.04)  (400,115.38)  (54,599,208.94) 
Accumulated depreciation - Transfer (in) out  152,202.51  -  858,131.86  1,010,334.37 
Accumulated depreciation - Write-off  14,579,318.52                      -                      -  14,579,318.52 
Balance as at December 31, 2023  (198,331,627.05)  (20,890,309.18)  (874,134.12)  (220,096,070.35) 
Net book value         
Balance as at December 31, 2022  337,710,207.11  2,552,682.79  2,685,849.40  342,948,739.30 
Balance as at December 31, 2023  296,150,236.90  2,105,527.75  1,354,865.88  299,610,630.53 
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  In Baht 
  Building and 

building 
improvements 

 
Leasehold rights - 

shop area 

  
 

Vehicles 

 

Total 
At cost         
Balance as at December 31, 2021  633,447,282.93  76,393,790.63  7,538,000.00  717,379,073.56 
Increasing during the year  52,486,648.65  -  -  52,486,648.65 
Transfer in (out)  (4,122,814.84)  -  (3,520,000.00)  (7,642,814.84) 
Write-off  (184,789,700.07)  (53,397,953.70)  -  (238,187,653.77) 
Balance as at December 31, 2022  497,021,416.67  22,995,836.93  4,018,000.00  524,035,253.60 
Accumulated depreciation         
Balance as at December 31, 2021  (129,152,386.11)  (71,435,068.71)  (2,853,358.57)  (203,440,813.39) 
Depreciation for the year  (56,212,496.03)  (2,295,296.35)  (590,792.03)  (59,098,584.41) 
Accumulated depreciation - Transfer (in) out  -  -  2,112,000.00  2,112,000.00 
Accumulated depreciation - Write-off  26,053,672.58  53,287,210.92           -  79,340,883.50 
Balance as at December 31, 2022  (159,311,209.56)  (20,443,154.14)  (1,332,150.60)  (181,086,514.30) 
Net book value  

 
 

 
   

 Balance as at December 31, 2021  504,294,896.82  4,958,721.92  4,684,641.43  513,938,260.17 
Balance as at December 31, 2022  337,710,207.11  2,552,682.79  2,685,849.40  342,948,739.30 

 
   The Company lease several assets including building and building improvement with a lease term of 

6 - 9 years leasehold with a lease term of 29 years and vehicles with a lease term of 4 - 5 years. 
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12. INTANGIBLE ASSETS  
   Movements of the intangible assets account for the years ended December 31, 2023 and 2022 are 

summarized as follows: 
 In Baht 
   Computer   
 Trademark  Software  Total 

At cost      
Balance as at December 31, 2022 17,363,700.00  11,828,667.39  29,192,367.39 
Acquisitions -  -  - 
Disposals and write-off  -  (1,057,101.30)  (1,057,101.30) 
Balance as at December 31, 2023 17,363,700.00  10,771,566.09  28,135,266.09 
      
Accumulated amortization      
Balance as at December 31, 2022 (14,558,377.59)  (8,650,409.83)  (23,208,787.42) 
Amortization for the year (238,750.92)  (965,495.90)  (1,204,246.82) 
Accumulated amortization for disposals and write-off -  476,129.10  476,129.10 
Balance as at December 31, 2023 (14,797,128.51)  (9,139,776.63)  (23,936,905.14) 
      
Net book value      
Balance as at December 31, 2022 2,805,322.41  3,178,257.56  5,983,579.97 
Balance as at December 31, 2023 2,566,571.49  1,631,789.46  4,198,360.95 

 
 In Baht 

   Computer   
 Trademark  Software  Total 

At cost      
Balance as at December 31, 2021 17,363,700.00  11,828,667.39  29,192,367.39 
Acquisitions -  -  - 
Disposals and write-off -  -  - 
Balance as at December 31, 2022 17,363,700.00  11,828,667.39  29,192,367.39 
      
Accumulated amortization      
Balance as at December 31, 2021 (14,319,626.67)  (7,589,492.84)  (21,909,119.51) 
Amortization for the year (238,750.92)  (1,060,916.99)  (1,299,667.91) 
Accumulated amortization for disposals and write-off -  -  - 
Balance as at December 31, 2022 (14,558,377.59)  (8,650,409.83)  (23,208,787.42) 
      
Net book value      
Balance as at December 31, 2021 3,044,073.33  4,239,174.55  7,283,247.88 
Balance as at December 31, 2022 2,805,322.41  3,178,257.56  5,983,579.97 
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   Amounts recognized in statement of comprehensive income for the years ended December 31, 
2023 and 2022 are comprise :, 

 In Baht 
 2023  2022 
Amortization for the year 1,204,246.82  1,299,667.91 
Loss (Gain) on write-off intangible assets 580,972.20  - 

 
13. DEFERRED TAX ASSETS  

   Changes in deferred tax assets for the years ended December 31, 2023 and 2022 are summarized 
as follows: 

 In Baht 
 Balance as at  Revenue (expenses) during the year  Balance as at 
 Dec 31, 22     In profit or loss  In other 

comprehensive 
income 

 Dec 31, 23 

Deferred tax assets:        
 Allowance for the decline in value of 

inventories 
 

2,685,267.87 
  

(506,324.80) 
  

- 
  

2,178,943.07 
 Consignment 11,418,481.57  (11,418,481.57)  -  - 
 Right-of-use assets 9,146,576.88  (9,146,576.88)  -  - 
 Non - current provisions for employee 

benefits 
 

3,013,187.40 
  

245,741.40 
  

- 
 
 

 
3,258,928.80 

Total 26,263,513.72  (20,825,641.85)  -  5,437,871.87 
 

 In Baht 
 Balance as at  Revenue (expenses) during the year  Balance as at 
 Dec. 31, 21     In profit or loss  In other 

comprehensive 
income 

 Dec. 31, 22 

Deferred tax assets:        
 Allowance for the decline in value of 

inventories 
 

2,325,516.12 
  

359,751.75 
  

- 
  

2,685,267.87 
 Consignment 14,272,356.54  (2,853,874.97)  -  11,418,481.57 
 Right-of-use assets 9,199,198.56  (52,621.68)  -  9,146,576.88 
 Non - current provisions for employee 

benefits 
 

3,090,202.40 
  

154,992.40 
  

          (232,007.40) 
  

3,013,187.40 
Total 28,887,273.62  (2,391,752.50)            (232,007.40)  26,263,513.72 

   
  As at December 31, 2022 the Company has unused tax losses amounting to approximately Baht 71.34 

million. The Company has not recorded deferred tax assets from such tax losses because is still uncertainty that 
the Company will have sufficient tax profits to utilize deferred tax assets. 
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14. BANK OVERDRAFTS AND SHORT-TERM LOANS FROM FINANCIAL INSTITUTION 
  As at December 31, 2023 and 2022, the Company has bank overdraft from several local 

commercial banks with a total credit line of Baht 60 million, carrying interest MOR per annum. The 
collateral securities of 1 financial institution is guaranteed by land with construction as disclosed in Note 
10. Other financial institution carry no collateral. 

  As at December 31, 2023 and 2022, the Company has short-term loan from several local 
commercial banks with a total credit line of Baht 90 million, carrying interest at the market rate. The 
collateral securities of 1 financial institution is guaranteed by land with construction as disclosed in Note 
10. Other financial institution carry no collateral. 

 
15. LEASE LIABILITIES 

The carrying amounts of lease liabilities and the movement for the years ended December 31, 2023 
and 2022 are presented below. 

 In Baht 
 2023  2022 
As at January 1 348,359,626.44  513,402,887.34 
Addition 37,860,302.88  49,738,670.03 
Accretion of interest 17,773,166.61  19,404,730.90 
Payments (66,348,374.07)  (74,826,080.47) 
Difference from rental reduction            -  3,201,214.35 
Decrease from contract cancellation (29,980,782.30)  (162,561,795.71) 
As at December 31 307,663,939.56  348,359,626.44 
Less current portion (51,302,569.97)  (49,262,258.87) 
Lease liabilities - net of current portion 256,361,369.59  299,097,367.57 
 
Amounts recognized in the statement of comprehensive income for the years ended December 31, 

2023 and 2022 are comprise;                                                                         
 In Baht 

 2023  2022 
Depreciation of right-of-use assets 54,599,208.94  59,098,584.41 
Interest expense on lease liabilities 17,773,166.61  19,404,730.90 
Expense relating to variable lease payments not included 

in the measurement of the lease liability 
 

12,223,451.45 
  

11,373,404.83 
    Total 84,595,827.00  89,876,720.14 
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For the years ended December 31, 2023 and 2022, the total cash outflow for leases on consolidated and 
separated financial statements amount to Baht 66.35 million and Baht 74.83 million, respectively. There were 
increases of right-of-use assets and liabilities under non-cash lease agreement for Baht 37.86 million and Baht 
49.74 million, respectively. 
 

16. LONG-TERM BORROWINGS 
  As at December 31, 2023 and 2022, the Company has long-term borrowings are as follows: 

 In Baht 
 2023  2022 

Loans from local banks 3,583,734.40  26,111,115.00 
Less Current portion  (756,000.00)  (6,666,660.00) 

    Net 2,827,734.40  19,444,455.00 
 

  As at December 31, 2023 and 2022, the Company has long-term borrowing are as follows: 
 In Baht 
 2023  2022 
Long term borrowings, at the beginning of the year 26,111,115.00  40,000,000.00 
Add Additional loan during the year 3,772,734.40  - 
Less Repayment during the year (26,300,115.00)  (13,888,885.00) 
Long-term borrowings, at the end of the year 3,583,734.40  26,111,115.00 

 
 As at December 31, 2023, the Company has 1 credit lines of long-term borrowing with a local 
financial institution. details as follows: 

 
Credit Line 

 Credit Line  
(Million Baht) 

 (Million Baht) 
As at Dec 31, 2023 

 Interest Rate  
per annum 

 Monthly installment 
(Million Baht) 

  
Payment term 

1  3.77 

 

3.58  MLR – 1.25  
(24 installments) 

MLR – 1.00 
(Starts installment 25 until 

agreement expiry) 

 0.06  Year 2023 to 2028 

  3.77  3.58    0.06   
 

This loan is secured by building improvement (partially) 
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 As at December 31, 2022, the Company has 1 credit lines of long-term borrowing with a local 
financial institution. details as follows: 

 
Credit Line 

 Credit Line  
(Million Baht) 

  (Million Baht) 
As at Dec 31, 2022 

 Interest Rate  
per annum 

 Monthly installment 
(Million Baht) 

  
Payment term 

1 
 

30.00 
 

26.11  2% (24 installments) 
7% (until agreement expiry) 

 0.56  Year 2022 to 2026 

  30.00  26.11    0.56   
 
This loan is secured by the mortgaging of land, building with construction thereon and Thai Credit 

Guarantee Corporation 
 

On September 22, 2021, the Company had the long-term loan with a financial institution. The 
installments No. 1 - 6 had been exempted the interest. The interest with principal had been started to 
pay from the installment No. 7 at Baht 0.56 million each. The repayment has started in June 2022 to 
November 2026. Under the long-term borrowing agreements, the Company shall have to comply with 
certain conditions and restrictions as specified in the agreement. As at October 2, 2023 the loan was 
paid in full alone with the interest. 

On September 4, 2023, the Company had the long-term loan with a financial institution to pay the 
interest with the principal in the full amount starting in October 2023 to September 2028. Under the terms 
of the agreement the Company had to comply with the conditions or requirements of the agreement. The 
loan collateral is 1 solar power generation set. 

 
17. NON-CURRENT PROVISIONS FOR EMPLOYEE BENEFIT 

17.1 Non-current provisions for employee benefit for the year ended December 31, 2023 and 2022 are 
shown as follows: 

   The statements of financial position  
 In Baht 
 2023  2022 
Non-current provisions for employee benefit, at the beginning       
       of the year 

 
15,065,937.00 

  
15,451,012.00 

Deduction from payment during the years (293,507.00)  (575,418.00) 
Current service costs and interest 1,522,214.00  1,350,380.00 
Actuarial gains from post-employee benefit        -   (1,160,037.00) 
Non-current provisions for employee benefit, at the end  
        of the year 

 
16,294,644.00 

  
15,065,937.00 
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  Expense recognized in the statements of comprehensive income 
  For the years ended December 31, 2023 and 2022 

 In Baht  
 2023  2022 
The statement of comprehensive income     
Recognized in profit or loss    
Current service costs    
 Selling expenses 483,723.00  450,019.00 
 Administrative expenses 729,679.00  619,221.00 
 Interest on obligation 308,812.00  281,140.00 
Total 1,522,214.00  1,350,380.00 

 
17.2 Principal actuarial assumptions at the reporting date 

  For the years ended December 31, 2023 and 2022 
 Percentage 
 2023  2022 
Discount rate 2.05  2.05 
Salary increase rate 3  3 
Employee turnover rate 0 - 40.00  0 - 40.00 
Mortality rate From Thai Mortality 

Ordinary Tables of 2017 
 From Thai Mortality 

Ordinary Tables of 2017 
 
17.3 Sensitivity analysis  
  The results of sensitivity analysis for significant assumptions that affect the present value of the 

long-term employee benefit obligations as at December 31, 2023 and 2022 are summarized below:  
 Million Baht 

 As at December 31, 2023  As at December 31, 2022 
 1% increase  1% decrease  1% increase  1% decrease 

Discount Rate (0.65)  0.74  (0.60)  0.68 
Salary increase rate 0.74  (0.66)  0.57  (0.51) 
Employee turnover rate (0.70)  0.21  (0.65)  0.18 

 
17.4 Gain and loss from the estimate based on actuarial principles recognized in the statement of 

comprehensive income for the years ended December 31, 2023 and 2022 arise from 
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 In Baht 
 2023  2022 
Recognize in the statement of comprehensive income    
Improvement from experience           -  (1,867.00) 
Population assumption           -  (864,400.00) 
Financial assumption         -  (293,770.00) 
Total         -  (1,160,037.00) 

 
18. PROVISIONS FOR DEMOLITION COSTS 

As at December 31, 2023 and 2022, as follows: 
   In Baht 
 2023  2022 
Provisions for demolition costs, beginning of the year 6,441,432.07  6,526,681.41 
Decreasing provisions for demolition cost paid (437,165.00)  (621,950.00) 
Addition (decrease) during the year 174,411.81  536,700.66 
Provisions for demolition costs, end of the year 6,178,678.88  6,441,432.07 

 
 Provisions for demolition costs are the estimated cost for demolition in decoration on rental area. 

 
19. APPROPRIATED - LEGAL RESERVE 

 In accordance with the provisions of the Public Limited Company Act, the Company has to set 
aside a minimum of 5% of its net profit of each year after deduction of deficit (if any) until the reserve 
reaches 10% of authorized capital. The reserve is not available for dividend distribution.  

 
20. EARNINGS PER SHARE  

 Basic earnings per share is calculated by dividing profit (loss) for the year by the weighted average 
number of ordinary shares which are issued during the year and held by outside party. 
 For the years ended December 31, 2023 and 2022 consisted of: 

 2023  2022 
Net profit (loss) for the year (Baht) (49,468,966.09)  (11,573,128.22) 
Weighted average number of ordinary (shares)  363,519,904  363,519,904 
Basic earnings (loss) per share (Baht per share)    
Net profit (loss) for the year (0.14)  (0.03) 
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  Expense recognized in the statements of comprehensive income 
  For the years ended December 31, 2023 and 2022 

 In Baht  
 2023  2022 
The statement of comprehensive income     
Recognized in profit or loss    
Current service costs    
 Selling expenses 483,723.00  450,019.00 
 Administrative expenses 729,679.00  619,221.00 
 Interest on obligation 308,812.00  281,140.00 
Total 1,522,214.00  1,350,380.00 

 
17.2 Principal actuarial assumptions at the reporting date 

  For the years ended December 31, 2023 and 2022 
 Percentage 
 2023  2022 
Discount rate 2.05  2.05 
Salary increase rate 3  3 
Employee turnover rate 0 - 40.00  0 - 40.00 
Mortality rate From Thai Mortality 

Ordinary Tables of 2017 
 From Thai Mortality 

Ordinary Tables of 2017 
 
17.3 Sensitivity analysis  
  The results of sensitivity analysis for significant assumptions that affect the present value of the 

long-term employee benefit obligations as at December 31, 2023 and 2022 are summarized below:  
 Million Baht 

 As at December 31, 2023  As at December 31, 2022 
 1% increase  1% decrease  1% increase  1% decrease 

Discount Rate (0.65)  0.74  (0.60)  0.68 
Salary increase rate 0.74  (0.66)  0.57  (0.51) 
Employee turnover rate (0.70)  0.21  (0.65)  0.18 

 
17.4 Gain and loss from the estimate based on actuarial principles recognized in the statement of 

comprehensive income for the years ended December 31, 2023 and 2022 arise from 
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21. OPERATING SEGMENT  
Operating segment information is reported in a manner consistent with the internal reports that are 

regularly reviewed by the chief operating decision maker in order to make decisions about the allocation 
of resources and assess its performance to the company’s operating segment. 

The one main operating segment of the Company is retail business of ready-to-wear apparels and related 
accessories under the trademark of Body Glove. And the single geographical area of their operations is 
Thailand. Segment performance is measured based on operating profit or loss, on a basis consistent with that 
used to measure operating profit or loss in the financial statements. As a result, all of the revenues, operating 
profits and assets as reflected in these financial statements pertain to the aforementioned reportable operating 
segment and geographical area. 

 
22. FINANCIAL ASSETS AND FINANCIAL LIABILITIES 

 In Baht 
 FVPL  Amortized cost  Total 

Financial assets as at December 31, 2023      
Cash and cash equivalents -  18,714,155.49  18,714,155.49 
Trade receivable - other parties -  26,789,607.09  26,789,607.09 
Other current financial assets 8,532.43  -  8,532.43 

 8,532.43  45,503,762.58  45,512,295.01 
   
  Financial assets mandatorily measured at FVPL include the following: 

 In Baht 
As at December 31, 2023  
Open-end fund 8,532.43 
Total Other current financial assets 8,532.43 

 
 In Baht 
 FVPL  Amortized cost  Total 

Financial liabilities as at December 31, 2023      
Trade payables - other parties -  62,398,654.23  62,398,654.23 
Lease liabilities -  307,663,939.56  307,663,939.56 
Long-term borrowings -  3,583,734.40  3,583,734.40 

 -  373,646,328.19  373,646,328.19 
  

 In Baht 
 FVPL  Amortized cost  Total 

Financial assets as at December 31, 2022      
Cash and cash equivalents -  88,098,810.36  88,098,810.36 
Trade receivable - other parties -  25,426,774.21  25,426,774.21 
Other current financial assets 8,394.24  -  8,394.24 

 8,394.24  113,525,584.57  113,533,978.81 
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  Financial assets mandatorily measured at FVPL include the following: 
 In Baht 
As at December 31, 2022  
Open-end fund 8,394.24 
Total Other current financial assets 8,394.24 

 
 In Baht 
 FVPL  Amortized cost  Total 

Financial liabilities as at December 31, 2022      
Trade payables - other parties -  25,529,823.70  25,529,823.70 
Lease liabilities -  348,359,626.44  348,359,626.44 
Long-term borrowings -  26,111,115.00  26,111,115.00 

 -  400,000,565.14  400,000,565.14 
 
23.  EXPENSES BY NATURE  

Significant expenses by nature for the years ended December 31, 2023 and 2022 are as follows: 
 In Baht 
 2023  2022 
Changes in inventories of finished goods (31,373,276.96)  2,484,379.43 
Purchase of finished goods 224,884,514.38  197,503,185.21 
Raw material used 548,950.00  658,501.25 
Allowance for the decline in value of inventories (reversal) (2,531,624.04)  1,798,758.80 
Royalty fee 16,713,949.87  17,208,106.64 
Employee benefits expenses 86,922,629.94  77,158,425.69 
Depreciation and amortization expenses 68,673,549.05  73,300,186.95 
Rental and service expenses 12,223,451.45  11,373,404.83 
Advertising expenses 19,620,891.94  11,030,488.82 
Consideration payable to a consignee 53,151,895.68  80,269,498.83 
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24. INCOME TAX (REVENUE) EXPENSES  
24.1 Major components of tax (revenue) expenses 
 For the years ended December 31, 2023 and 2022 consisted of: 

 In Baht 
 2023  2022 
Income tax (revenue) expenses shown in profit or loss :    

Current tax expense :    
Income tax expenses for the year 1,800,600.82  - 

Deferred tax (revenue) expenses :    
Changes in temporary differences relating to the    

 original recognition and reversal 20,825,641.85  2,391,752.50 
 Total 22,626,242.67  2,391,752.50 

 
24.2 A numerical reconciliation between tax expense (income) and the product of accounting profit 

multiplied by the applicable tax rate for the years ended December 31, 2023 and 2022 which are 
summarized as follows:  

 In Baht 
  2023  2022 
Accounting profit (loss) for the year  (26,842,723.42)  (9,181,375.72) 
The applicable tax rate (%)  20%  20% 
Tax expense (income) at the applicable tax rate  (5,368,544.68)  (1,836,275.14) 
Reconciliation items:     

Tax effect of expenses that are not deductible in     
determining tax profit:     
- Expenses not allowed as expenses in determining     

taxable profit  21,437,949.55  378,108.46 
     - Additional deductible expense  -  (746,526.82) 
Tax losses that are not recognized for deferred tax assets  -  4,596,446.00 
The amount arising from tax loss not yet recorded in the previous 

period but the company uses it to deduct income tax of the 
current 

  
 

(14,268,804.05) 

  
 

- 
Deferred income tax expense (or revenue) of the temporary 

differences incurred or reversed  
  

20,825,641.85 
  

- 
Total reconciliation items  27,994,787.35  4,228,027.64 
Total tax expense (income)   22,626,242.67  2,391,752.50 
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24.3 A numerical reconciliation between the average effective tax rate and the applicable tax rate 
 For the years ended December 31, 2023 and 2022 are summarized as follows: 
 2023  2022 
 Tax amount  

(In Baht) 
 Tax rate 

(%) 
 Tax amount  

(In Baht) 
 Tax rate 

(%) 
Accounting profit (loss) before tax expense for the year (26,842,723.42)    (9,181,375.72)   
Tax expense (income) at the applicable tax rate (5,368,544.68)  (20.00)  (1,836,275.14)  (20.00) 
Reconciliation items 27,994,787.35  104.29  4,228,027.64  46.05 
Tax expense (income) at the average effective tax rate 22,626,242.67  84.29  2,391,752.50  26.05 

 
25.  RECONCILIATION OF LIABILITIES ARISING FROM FINANCING ACTIVITIES 

Changes in the liabilities arising from financing activities for the years ended December 31, 2023 
and 2022 are as follows: 
 In Baht 
 Balance as at 

January 1,  
2023 

 Cash flows 
Increase 

(decrease)* 

 Non-cash transaction  Balance as at 
December 31, 

 2023 
Increase  (decrease) 

Long-term borrowings from financial 
institutions 26,111,115.00  (22,527,380.60)  -  -  3,583,734.40 

Lease liabilities 348,359,626.44  (66,348,374.07)  55,633,469.49  (29,980,782.30)  307,663,939.56 
Total 374,470,741.44  (88,875,754.67)  55,633,469.49  (29,980,782.30)  311,247,673.96 

 
 In Baht 
 Balance as at 

January 1,  
2022 

 Cash flows 
Increase 

(decrease)* 

 Non-cash transaction  Balance as at 
December 31,  

2022 
   Increase  (decrease)  

Long-term borrowings from financial 
institutions 40,000,000.00  (13,888,885.00)  -  -  26,111,115.00 

Lease liabilities 513,402,887.34  (74,826,080.47)  69,143,400.93  (159,360,581.36)  348,359,626.44 
Total 553,402,887.34  (88,714,965.47)  69,143,400.93  (159,360,581.36)  374,470,741.44 

 
 * Financing cash flows included net proceed and repayment cash transactions in the statements of cash flows. 
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26. OPERATION, TRADEMARK LICENSE AND SUB-LICENSE AGREEMENTS 
On May 3, 2007, the Company entered into an agreement with a foreign company to operate its 

local product retail and distribution business as specified in the agreement with the permission of the license 
and sub-license in using the trademark “BODY GLOVE” and the hand device. The said agreement has 
term of 99 years by automatic renewal for 9 successive time at 10 years per time with a final term of 9 
years.  The said agreement shall be effective commencing July 1, 2007. Under the agreement, the Company 
has to pay the following fees : 
 1) Royalty fee at the specified rate with the minimum fee as specified in the agreement; 
 2) Advertising contribution at the rate specified in the agreement; 
 3) Initial upfront fee as specified in the agreement (pay within 120 days following the signing 

date of the addendum); 
 4) Upfront fee as specified in the agreement (pay in quarterly installments commencing April 

2009 to January 2012) ; 
 However, on September 12, 2007, the Company had been informed by the above foreign company 
that currently the Company does not require to set up the advertising fund as specified in the agreement until 
it receives a given notice 90 days in advance from the said foreign company. 
 

27. PROVIDENT FUND 
On June 15, 2007, the Company has joined an employee provident fund scheme with a local fund. 

The employee shall contribute at the rate of 2% - 3% of the gross salary and the Company contributes at 
the same rate. 

The Company’s contributions to the fund for the years ended December 31, 2023 and 2022 amounted to 
Baht 1.23 million and Baht 1.14 million, respectively. 

 
28. COMMITMENTS AND CONTINGENT LIABILITIES 

  As at December 31, 2023, the Company had contingent liabilities to a bank for the letters of 
guarantee amounting to Baht 0.48 million, which are guaranteed by fixed deposit 3 - 12 months as 
disclosed in Note 5. 

 
29. FINANCIAL INSTRUMENTS 

 29.1    Accounting policies 
   Details of significant accounting policies and methods adopted, including criteria for 
 recognition of revenues and expenses relating to financial assets and financial liabilities are 
 disclosed in Note 3. 
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 29.2     Financial risk management for financial instruments 
 The Company manages its financial risk exposure on financial assets and financial liabilities 
in the normal business by its internal management and control system, and the Company does not 
hold or issue any derivative financial instruments. 

 
 29.3    Credit risk 

The Company is exposed to credit risk primarily relating to trade accounts receivable and 
other accounts receivable and long-term loans to other parties. The management of the Company 
manages this risk by establishing appropriate credit control policies and procedures. Therefore, it 
does not expect to incur material losses from debt collection more than the amount already 
provided in the allowance for doubtful accounts. 

 
 29.4    Interest rate risk 

  The Company is exposed to interest rate risk that relates primarily to deposit at financial 
institution, other current financial assets, bank overdrafts, lease liabilities and long-term borrowings 
from financial institutions. Since most of the Company’s financial assets and financial liabilities carry 
floating interest rates or have fixed interest rates, which are close to the market rates, the interest rate risk 
is low. 

As at December 2023 and 2022, the significant financial assets and financial liabilities 
classified by types of interest rates were as follows: 
 In Baht 
 As at December 31, 2023 
 Floating  Fixed  Interest - free  Total 
 interest rate  interest rate     
Financial assets        
Cash at bank  - savings accounts 798,613.23  -  -  798,613.23 
                     - current accounts  -  -  16,042,831.02  16,042,831.02 
                 - fixed deposit -  536,802.24  -  536,802.24 
Other current financial assets -  -  8,532.43  8,532.43 
Trade receivables - other parties -  -  26,789,607.09  26,789,607.09 
Financial liabilities        
Trade payables- other parties -  -  62,398,654.23  62,398,654.23 
Lease liabilities -  307,663,939.56  -  307,663,939.56 
Long-term borrowings -  3,583,734.40  -  3,583,734.40 
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 In Baht 
 As at December 31, 2022 
 Floating  Fixed  Interest - free  Total 
 interest rate  interest rate     
Financial assets        
Cash at bank  - savings accounts 70,450,239.24  -  -  70,450,239.24 
                     - current accounts         -  -  14,967,189.13  14,967,189.13 
                    - fixed deposit -  535,226.99  -  535,226.99 
Other current financial assets -  -  8,394.24  8,394.24 
Trade receivables - other parties -  -  25,426,774.21  25,426,774.21 
Financial liabilities        
Trade payables - other parties -  -  25,529,823.70  25,529,823.70 
Lease liabilities -  348,359,626.44  -  348,359,626.44 
Long-term borrowings -  26,111,115.00  -  26,111,115.00 

 
29.5 Foreign currency risk 
  The Company’s exposure to foreign currency risk arises mainly from transactions in foreign 

currencies and foreign currency assets and liabilities, which it has not entered into hedging contracts. 
  As at December 31, 2023 and 2022, the Company’s foreign currency assets and liabilities 

were as follows: 
 Million USD 
 2023  2022 

The value of foreign currency liabilities 0.36  0.01 
 
29.6   Liquidity risk 

  The Company manages its liquidity risk by maintaining adequate level of cash and cash 
equivalents to support the Company’s operations as well as securing short-term credit facilities from 
financial institutions for reserve as necessary and to reduce the impact of fluctuations in cash flow. 

 
29.7   Fair value 
  The fair values of significant financial assets and financial liabilities do not differ from their 

carrying values.  
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30. FAIR VALUE OF FINANCIAL INSTRUMENT 
  The Company uses the market approach to measure their assets and liabilities that are required to 

be measured at fair value by relevant financial reporting standards, except that the cost approach or 
income approach is used when there is no active market or when a quoted market price is not available.  

Fair value hierarchy 
  Level 1 -  Use of quoted prices (unadjusted) in active markets for identical assets or liabilities.  
  Level 2 -  Use of inputs other than quoted prices included within level 1 that are observable for the 

 asset or liability, either directly (e.g. prices) or indirectly (e.g. derived from prices). 
 Level 3 - Use of unobservable inputs such as estimates of future cash flows.  

  As at December 31, 2023, the Company had the following assets that were measured at fair value 
using different levels of inputs as follows: 

  In Baht 
  Level 1  Level 2  Level 3  Total 
Assets measured at fair value         
Other current financial assets         
 - Open-end fund  -  8,532.43  -  8,532.43 
  Total  -  8,532.43  -  8,532.43 

 
  As at December 31, 2022, the Company had the following assets that were measured at fair value 

using different levels of inputs as follows: 
  In Baht 
  Level 1  Level 2  Level 3  Total 
Assets measured at fair value         
Other current financial assets         
 - Open-end fund  -  8,394.24  -  8,394.24 
  Total  -  8,394.24  -  8,394.24 

 
 Valuation techniques on fair value and inputs for Level 2 valuations 

(a) The fair value of investments in non-listed investment units on the Stock Exchange of Thailand, 
is calculated by using the net assets value per unit as announced by the fund managers. 

During the current year, there were no transfers within the fair value hierarchy. 
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31.  CLASSIFICATION IN THE FINANCIAL STATEMENTS 
   The new classification in the statement of comprehensive income as at December 31, 2022, had 

reclassified to comply with the current classification which had no impact to the comprehensive income 
statement for the year and earnings per share.  

  In Baht 
  Balance  

previously stated 
 classified  Balance  

of reclassified 
THE STATEMENT OF COMPREHENSIVE  

INCOME FOR THE YEAR ENDED  
DECEMBER 31, 2022 

      

 Revenues       
  Revenues from sales  514,776,915.25  6,533,543.45  521,310,458.70 
 Expenses       
  Selling expenses  226,466,447.34  6,533,543.45  232,999,990.79 

 
32.  LAWSUIT  

The Company received a labor lawsuit on August 10, 2021 between the Company and a person 
who previously held the position of Chief Executive Officer and Company’s Director and had retired 
according to the resolution of the Board of Directors’ Meeting No. 2/2020 which was effective on May 
14, 2020. As at March 9, 2023. Both parties agreed under the compromise agreement. The central labor 
Court undered the case to be final in accordance with the compromise agreement. This former director is 
not interested to claim damage in this case with the company. 

 
33. AUTHORIZATION FOR ISSUE OF FINANCIAL STATEMENTS 

These financial statements have been approved by Company’s Board of Director on February 23, 2024. 
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Dr.Nopdol Tumwattana

Chief Executive Officer 

Prof. Dr.Nantarika Chansue

Chairman of the Board of Directors

				    The Board of Directors of BGT Corporation Plc. is responsible for the financial statements  

of Company including the financial information that appears on Form 56-1 One Report 2023.  

The said financial statements for the year ended 31 December 2023 are prepared according to the 

generally accepted accounting standard with appropriate accounting policies and usual practices  

adopted, with utmost care and reasonable estimates with best projection where essential  

information is sufficiently disclosed in the notes attached thereto for the benefit of the Company, 

shareholders and investors. The mentioned financial statements have been audited and expressed 

an opinion in accordance with generally accepted auditing standards. 

				    The Board of Directors has established maintained effective risk management and efficient 

internal control system in order to provide a reasonable assurance that accounting records are  

accurate, complete and adequate for protection of assets of the Company, prevention of frauds  

and materially irregular transactions.

				    In this regard, the Board of Directors has appointed an Audit Committee, whose members  

are independent directors, to review the quality of the financial reporting, internal control system,  

connected transactions and report the review result to the Board of Directors.

				    The Board of Directors is of the opinion that the overall internal control system of the  

Company is satisfactorily effective and can provide reasonable assurance of the reliability of  

the financial statements of the Company for the year ended 31 December 2023 has shown the  

financial statement and operation result correctly, compliance with the generally accepted  

accounting standard, the laws and regulations applicable thereto.

REPORT OF THE BOARD OF DIRECTORS’ 
RESPONSIBILITIES TO FINANCIAL REPORT
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				    The company verified the information in this annual registration statement carefully. The  

company verify that the information is completely, does not cause the other misunderstand  

or miss the information that should inform in main point, furthermore the company certify that

				    (1)		 Financial statements and financial information that summarized in annual registration  

statement provided completely in the main point relate to credit, success and cash flow of the 

company and subsidiary. 

				    (2)		 The company provide good disclosure system to ensure that disclose the main point of 

the company and subsidiary completely including control execution of system as above.

				    (3)		 The company provides internal control system and control execution of system and the  

company inform internal control evaluation on 23 February 2024 to auditor and audit committee 

of the company which is cover main fault and changing of internal control, including the wrong that 

may affect to provide financial statement of the company and subsidiary.  

				    For evidence all document as the same which attested by the company. The company assigned 

Dr.Nopdol  Tumwattana sign his name attach all pages of this document. Which document does have 

the signature of Dr.Nopdol   Tumwattana attached; the company shall not deem that it is not the 

information that was attested as above.

1. Dr.Nopdol Tumwattana

Dr.Nopdol Tumwattana

Name

Name

2. Dr.Dolnapa Tumwattana

Chief Executive Officer

Chief Executive Officer

Position

Position

Signature**

Signature**

Remarks ** Together with affixed company’s seal (if any)

Attorney

Director	

Information authentication
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				    In order that, section 89/20*** Securities and Exchange Act B.E. 2535 (1992) amended  

by Securities and Exchange Act (No.4) B.E. 2541 (1998) specified that committees and directors  

shall take responsibilities to who trade securities of the company in the case of damage cause of 

disclosure the information to shareholders or people, whereas provide incorrect in main information  

or conceal the truth that should inform in main point in the case that financial statement and  

report related to financial status and success of the company or other report that should  

disclosure according to section 56 or section 199 without limit the responsibility only signed  

committees or directors to attest the document as above. However committee or director verified  

that their position is unable to know the truth of the information or miss the information that  

should inform shall not take responsibilities under section 89/20. 

Remarks *** Apply with the company under article 3/1 of Securities and Exchange Act B.E. 2535 (1992) 

amended by Securities and Exchange Act (No.4) B.E. 2541 (1998) only.
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Attachment 1

Details of Directors, 
Executives and 
Company Secretary
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Scope of Duties and Responsibilities of the Company Secretary

				    1.	Meeting of the Board of Directors.

						      •		 Set the meeting agendas with the Executive Committee.

						      •		 Prepare the meeting agendas and documentations to be delivered with notice of  

								        Director meeting.

						      •		 Conduct the meetings as smoothly and legitimately.

						      •		 Participate in the meetings and prepare minutes of the meeting.

						      •		 Certify copy of the minutes of the Board of Directors meeting to various organizations.

						      •		 Record and file the minutes of the meeting 

				    2.	Meeting of the Particular Committees

						      •		 Set the meeting agendas with the Chairman of the Particular Committees.

						      •		 Prepare meeting agendas and documentation to be delivered with notice of Particular  

								        Committee meeting.

						      •		 Conduct the meetings as smoothly and legitimately.

						      •		 Participate in the meetings and prepare minutes of the meeting.

						      •		 Certify the minutes of the Particular Committee meeting.

						      •		 Record and file the minutes of meeting.

				    3.	Meeting of Shareholders

						      •		 Prepare a meeting of shareholders as to be compliantly with the law.

						      •		 Prepare and send notice of shareholder meetings and the company’s annual report to  

								        shareholders and compliance officers.

						      •		 Coordinate with shareholders to bring various proposals to management and executives  

								        for reviewing.

						      •		 Prepare shareholders’ meeting agenda for the Chairman of the meeting.

						      •		 Participate in the shareholders’ meetings and maintain in the meeting as smooth  

								        legitimacy.

						      •		 Prepare and keep records on the minutes of shareholders meeting for delivering to any  

								        compliance officers, shareholders and be responsible for posting the meeting minutes  

								        on the website.
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				    4.	 Preparation of the registration and file the company documents.

						      •		 Prepare and collect the Directors’ registration forms as well as Annual Reports of  

								        the Company.

						      •		 Track and collect reports on interest filed by a Director or an Executive.

						      •		 File records of various policies and regulations of the Company which are to be approved,  

								        completed, and verified by the Board of Directors, such as the original rules, etc.

				    5.	 Tasks of SET, SEC, Office of the National Anti-Corruption Commission (NACC)

						      •		 To ensure that the listed company, Directors and Executives are in compliance with  

								        the regulations of SET, SEC and NACC.

						      •		 Act as a coordinator for various matters with SET, SEC and NACC.

						      •		 Notify to SET and SEC in regards to Directors and Executives of the listed company.

				    6.	 Duties and Responsibilities of the Board of Directors and other Particular Committee.

						      •		 Consult and give advice for a new establishment of Company’s Director.

						      •		 Give advice and report to the Directors on responsibilities in terms of legitimacy and  

								        regulations according to SET and SEC as part of the Director of the Company’s duty.

						      •		 File the records of the Board of Directors.

						      •		 Consult and give advice to the Directors of the Company and be responsible for  

								        communications between the Directors.

						      •		 Prepare any necessary information to the Board for recruiting the company’s Directors  

								        and Particular Committee and remuneration.

						      •		 Act as a coordinator between the Board and other Executives.

						      •		 Prepare and collect the performance assessment of the Board of Directors and  

								        Particular Committee.

						      •		 Conduct the orientation and give advice for new- appointed committee
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				    7.	 Duties and Responsibilities to the Shareholders.

						      •		 Coordinate with a good relationship to the shareholders.

						      •		 Answer questions and consider the proposals from shareholders.

						      •		 Report to the Board and Executives as in regards to the shareholders’ requirements.

						      •		 Act as a mediator between shareholders, the Board and Executives.

						      •		 Notify the shareholders on any matters, such as the minutes of shareholders’ meeting.

				    8.	 Compliance of Rules and regulations

						      •		 To ensure that the Company is in compliance with the rules and regulations, such as  

								        to process Information Disclosure Report (Form 56-1 One Report).

				    9.	 Corporate Governance

						      •		 Support and provide information of Corporate Governance, and carry forward the Board  

								        to follow as well as to monitor the compliant requirements of these principles.

						      •		 Provide information and give advice to the Directors and Executives for making various  

								        reports which to be complied with laws or regulations. As given, the information  

								        must be disclosed to the public for transparency such as to acknowledge of obligations  

								        as regards to the stocks holding reports and any reports of stock holding.

						      •		 To ensure that the operation of the Company is in compliance with the Article of  

								        Association of the Company and SET.

				    10.	 Registration of Directors

						      •		 Coordinate any registration of Directors as based on Directors or the regulations.
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- None -

Attachment 2

Details of 
the Directors of 
the Subsidiary
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(1)		 Head of Internal Audit :			  Miss Siriporn  Thongbai

		  	 Position :												            SENIOR INTERNAL AUDIT

			   Education :											          Bachelor of Accounting 

																					                     Ramkhamhaeng University

		  	 Experience :										          •		 2014 - present

																							                       Head of Internal Audit

																							                       BGT Corporation Public Company Limited

																					                     •		 2013 - 2014	

																							                       Head of Internal Audit

																							                       Multiplus Audit and Consulting Co., LTD

																					                     •		 2006 - 2013

																							                       Internal audit officer

																							                       Thai Beverage Public Company Limited

(2)		 Head of Compliance Department :			  None.

Attachment 3

Details of 
Head of 
Internal Audit



Annual Registration Statement/Annual Report 2023
(Form 56-1 One Report)

BGT Corporation Public Company Limited

176

- None -

Attachment 4

Details about 
the property 
appraisal list
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- None -

Attachment 5

Other






