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1. Organizational structure and operation of the group of companies

1.1 Policy and business overview

CL Venture Public Company Limited (formerly Masterkool International Public Company Limited) ("the Company") was 

registered and established on June 3, 2002, by Mr. Noppachai Vearaman and his associates. The Company was listed on 

the stock exchange on September 23, 2015, under the stock symbol "KOOL". Its core business involves the 

procurement and distribution of cooling products, including evaporative air coolers, misting fans, and industrial fans, 

under the brands "MASTERKOOL" and "CoolTop". This also includes providing comprehensive rental services for these 

products for outdoor events, and offering design and installation services for cooling systems within factory buildings or 

warehouses. Additionally, the Company operates businesses in finance, lending, asset management, real estate 

development, and corporate car rental services.

1.1.1 Overview of the vision, objectives, goals and business strategies

To establish a unified direction and common goals for the group of companies, the Board of Directors has mandated 

the clear articulation of the organization's vision, mission, and core values. The vision represents the aspirations the 

organization aims to achieve. The mission comprises the tasks and operational guidelines that personnel within the 

organization will utilize to conduct business. The core values are shared principles that management and employees 

will uphold, practice, and apply in their operations to achieve success in line with the objectives.

Message from the chairman

In the past year, the Company and its subsidiaries operated under principles of good governance, prudent risk 

management, and sustainable growth strategies. Amidst economic challenges and intense competition, we continuously 

adapted and capitalized on business opportunities to strengthen the Group in the long term.

The business structure of our subsidiaries is appropriately diversified to mitigate risks. It encompasses the evaporative air 

cooler business, comprehensive event equipment rental services, the lending business, real estate development, and 

corporate car rental services. All these operations adhere to professional standards, transparency, and efficient 

management, with the aim of generating appropriate returns while maintaining a balanced approach to risk control.

The Board of Directors and management prioritize good corporate governance, human resource development, and the 

creation of sustainable value for all stakeholders.

In the coming year, the Company will continue to pursue a stable growth strategy alongside comprehensive risk 

management. We will also seek new opportunities aligned with the organization's capabilities to create sustainable 

value and returns for shareholders.

We extend our gratitude to all shareholders, customers, partners, and employees for their continued trust and support 

of the Company.

Image Message from the chairman
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1.  

2.  

3.  

4.  

Vision

We will be an investment company that creates value, seeks business opportunities, and fosters sustainability in its 

invested businesses, leveraging diverse knowledge and experiences, while leading innovation in products and services, 

and promoting business synergy for sustainable growth and maximizing shareholder wealth.

Objectives

To achieve its vision of becoming an investment company that creates value and sustainability, the Company has set 

the following key objectives:

Invest in businesses with high potential and growth opportunities, leveraging the organization's knowledge, 

experience, and expertise to create tangible added value.

Seek out and develop new business opportunities aligned with economic trends and market changes to 

strengthen the investment portfolio.

Promote integration and mutual support among affiliated businesses to enhance efficiency, reduce costs, and 

leverage collective potential.
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4.  

5.  

6.  

Develop and drive innovation in products and services to enhance competitiveness and create sustainable 

differentiation.

Manage investments under good governance principles, appropriate risk management, and social responsibility to 

create stable long-term growth.

Generate appropriate returns and maximize shareholder wealth, while simultaneously creating value for all 

stakeholders.

Goals

The Company prioritizes customer satisfaction as its primary organizational goal. To generate continuous revenue and 

achieve stable growth, the Company focuses on meeting the needs of target customers across all segments. Financial 

targets have been set as the revenue for the business group.

Business strategies

The Company aims to achieve sustainable growth alongside balanced risk management, by prioritizing economic, social, 

and good corporate governance aspects, to enhance long-term stability and value for shareholders and all stakeholders.

1.1.2 Material changes and developments

In 2025, the Company undertook a restructuring of its investment and capital structure to enhance operational 

efficiency and create future growth opportunities. The Company divested its entire investment in Khon Kaen AMC Co., 

Ltd., which resulted in the cessation of that company's status as a subsidiary of the Company. Additionally, the 

Company sold a majority stake in Wise Asset Management Co., Ltd. (WISE), and following a capital increase and changes 

in WISE's board structure, the Company's shareholding proportion and control decreased, thereby resulting in WISE 

ceasing to be a subsidiary of the Company.

Regarding the capital structure, the Company has reduced its paid-up capital by cancelling repurchased shares that 

have not yet been resold and has implemented a share repurchase program for financial management purposes, as 

resolved by the Board of Directors, to enhance the efficiency of the Company's capital management.

Furthermore, the Company established CL Tech Living Co., Ltd. to support business expansion into new products and 

innovations, as well as to develop a comprehensive event equipment rental service business, such as fans and various 

event support equipment, to increase revenue channels and accommodate future market changes.

Details regarding material changes and developments

years Material changes and developments
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years Material changes and developments

2025 January 31, 2025 <0JBLTOZxfcH4_space>

March 14, 2025 The Company sold its investment in Wise Asset Management Co., Ltd. (formerly CL 

Asset Management Co., Ltd.) ("CLF") totaling 4,056,000 shares, representing 54.52 percent of the issued 

and paid-up capital, to Wise Venture Co., Ltd. at a price of Baht 7.00 per share, for a total value of Baht 

28,392,000, which was higher than the book value. The Company therefore retained 1,896,000 shares in 

CLF, or 25.48 percent.

Subsequently, CLF increased its registered capital by 2,000,000 shares at a price of Baht 10.00 per share. 

The Company waived its subscription rights, resulting in its shareholding proportion decreasing to 20.08 

percent of the total issued and paid-up capital.

Following the change in CLF's Board of Directors on March 31, 2025, which resulted in the Company's 

representative directors holding less than 50 percent, the Company no longer had control over CLF. 

Consequently, CLF ceased to be a subsidiary of the Company.

May 6, 2025 The Company registered a reduction in its paid-up capital by canceling 122,271,703 

repurchased and unresold registered shares with a par value of Baht 0.25 per share, resulting in a new 

registered capital of 2,350,000,000 shares with a par value of Baht 0.25 per share, totaling Baht 

587,500,000.00.

August 13, 2025  The Board of Directors' Meeting No. 3/2568 resolved to approve a share repurchase 

program (Treasury Stock) for financial management purposes, with a budget not exceeding Baht 

65,000,000 and a maximum of 235,000,000 shares to be repurchased. As of February 17, 2026, the 

Company had repurchased a total of 100,000,000 shares, representing 4.26 percent of all outstanding 

shares, with a total value of Baht 27,917,380.00.  and the share repurchase program for financial  

management purposes was concluded.

September 26, 2025 The Company established one new company, namely CL Tech Living Co., Ltd., to 

operate the business of.

Invest in integrated new products and innovations, building upon the Company's existing electrical 

appliance products, including joint ventures with domestic and international partners to expand the 

business to accommodate market changes and create future business opportunities. Added information 

on the business of providing comprehensive fan and event equipment rental services. Furthermore, 

there are plans to develop a comprehensive event equipment rental service business, such as fans and 

various activity support equipment, to increase revenue channels.
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years Material changes and developments

2024 April 10, 2024  The Company entered into a transaction to acquire ordinary shares of Wise Asset 

Management Co., Ltd. (formerly Just Asset Management Co., Ltd.), which operates a securities business, 

with a shareholding proportion of 50.32 percent of the total issued and paid-up shares, resulting in Just 

Asset Management Co., Ltd. becoming a subsidiary of the Company.

June 24, 2024  The Board of Directors' Meeting No. 5/2024 resolved to approve the share repurchase 

program (Treasury Stock) for financial management, with a budget not exceeding 60,000,000 Baht and a 

maximum of 150,000,000 shares to be repurchased. As of December 26, 2024, the Company had 

repurchased a total of 50,000,000 shares, representing 2.02 percent of all outstanding shares, with a 

total value of 17,603,412.00 Baht.  and has completed the share repurchase program for financial  

management.

July 18, 2024  The Company entered into a transaction to acquire additional ordinary shares of Wise 

Asset Management Co., Ltd. in the proportion of 29.68 percent of the total issued and paid-up shares, 

totaling 80.00 percent of the total issued and paid-up shares, after its name was changed to CL Asset 

Management Co., Ltd.

August 5, 2024  The Extraordinary General Meeting of Shareholders No. 1/2024 resolved to approve the 

change of the Company's name to CL Venture Public Company Limited.

August 21, 2024  Innov Green Solution Co., Ltd. (subsidiary) has changed its name to Masterkool 

International CL Co., Ltd.

August 27, 2024  Just Asset Management Co., Ltd. (subsidiary) has changed its name to CL Asset 

Management Co., Ltd.
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1.  

2.  

years Material changes and developments

2023 January 16, 2023  Extraordinary General Meeting of Shareholders No. 1/2023

Resolved to approve the acceptance of the entire business transfer from Capital Link Holding Co., 

Ltd., a subsidiary in which the Company holds a 100% stake, carried out under the entire business 

transfer process to enhance the flexibility of the internal group structure. (The Extraordinary 

General Meeting of Shareholders No. 1/2023 of Capital Link Holding Co., Ltd. on January 16, 2023, 

resolved to approve the dissolution of the business.)

Resolved to approve the transfer of the entire business of Capital Link Udon Thani Co., Ltd. to CLL 

Land Public Company Limited, carried out under the entire business transfer process, to enhance 

the flexibility of the internal group structure. (The Extraordinary General Meeting of Shareholders 

No. 1/2023 of Capital Link Udon Thani Co., Ltd. on January 3, 2023, resolved to approve the 

dissolution of the business.)

May 15, 2023  The Board of Directors' Meeting No. 3/2023 resolved to approve the Treasury Stock 

Repurchase Program for financial management, with a budget not exceeding 36,000,000 Baht and a 

maximum of 72,271,703 shares to be repurchased. As of July 25, 2023, the Company had repurchased a 

total of 72,271,703 shares, representing 2.92% of all outstanding shares, with a total value of 

32,031,425.37 Baht.  and has concluded the treasury stock repurchase program for financial  

management.

August 16, 2023  CL Advisory Co., Ltd. (“CLA”), a subsidiary in which the Company holds a 99.99% 

stake, won the auction to purchase ordinary shares of Premier Inter Leasing Co., Ltd. (“PIL”) through a 

public auction by the Legal Execution Department, totaling 48,339,869 shares, or 75.53% of all issued 

and paid-up shares, for a value of 143,480,000 Baht. To restructure the group, on August 29, 2023, CLA 

entered into an agreement to transfer PIL shares directly to the Company. On September 29, 2023, 

Premier Inter Leasing Co., Ltd. changed its name to

 

 CL Lease Co., Ltd. (“CLE”)
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1.  

2.  

3.  

4.  

5.  

1.  

2.  

years Material changes and developments

2022 The Company acquired businesses in the Capital Link Holding Co., Ltd. group with a 99.99% 

shareholding proportion for a total value of 61.28 million Baht, paid with 68,620,381 newly issued 

ordinary shares of the Company instead of cash payment, and acquired shares of Capital Link Udon 

Thani Co., Ltd., paid with 114,456,887 newly issued ordinary shares of the Company, resulting in the 

Company having a total of 5 subsidiaries and 2 joint ventures, namely:

Subsidiary

Masterkool International CL Co., Ltd. (formerly Innow Green Solution Co., Ltd.) operates a business 

providing consulting, design, installation, sales, and services for energy-saving and environmental 

conservation systems. The company holds a 99.99% stake.

Capital Link Holding Co., Ltd. operates an investment business. The company holds a 99.99% stake.

CL Advisory Co., Ltd. (formerly Capital Link Advisory Co., Ltd.) operates a financial advisory 

business. The company holds a 99.99% stake indirectly through Capital Link Holding Co., Ltd.

CLL Land Public Company Limited (formerly Capital Link Land Public Company Limited, Capital 

Link Leasing Public Company Limited) operates a financial business. The company holds a 99.99% 

stake indirectly through Capital Link Holding Co., Ltd.

Capital Link Udon Thani Co., Ltd. operates a real estate development business. The company 

holds a 99.99% stake.

Joint Venture

H-DO (Thailand) Co., Ltd. operates a real estate trading business and acts as a real estate broker. 

The company holds a 49.00% stake.

H-DO Asset Management Co., Ltd., a joint venture operating an asset management business. The 

company holds a 99.99% stake indirectly through H-DO (Thailand) Co., Ltd. (subsequently sold 

shares to another company).

Subsequently, the Company registered a change in paid-up capital from the specific offering of 

additional shares to a limited group of persons (Private Placement) from 214,250,000 Baht to 

300,000,000 Baht, divided into 1,200,000,000 ordinary shares with a par value of 0.25 Baht per share.

June 14, 2022 The Company has registered a change in paid-up capital from the offering of additional 

shares to

 

 Existing shareholders according to their shareholding proportion (Right Offering) from the original 

300,000,000 Baht to 618,067,925.75 Baht, divided into 2,472,271,703 ordinary shares with a par value of 

0.25 Baht per share.

August 10, 2022 Capital Link Holding Co., Ltd., a subsidiary of the Company, entered into a transaction 

to purchase ordinary shares of Thanathavee Asset Management Co., Ltd., which operates an asset 

management business, with a 100% shareholding proportion.

December 19, 2022 The Extraordinary General Meeting of Shareholders No. 1/2022 resolved to approve 

the transfer of the business of manufacturing and distributing products related to cooling, air quality 

control, and disinfection, including related services, to Innow Green Solution Co., Ltd.

December 27, 2022 The Company entered into a transaction to purchase ordinary shares of Capital Link 

Chaophraya Co., Ltd., which operates an asset management business, with a 99.98% shareholding 

proportion. It was later renamed Khon Kaen AMC Co., Ltd.
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1.1.3 Spending of the raised fund to serve the objectives declared in the registration statement for 

securities offering

Is there an issuance of equity securities or debt securities? : No

1.1.4 The obligations to which the company has committed in the registration statement, including 

the compliance with such obligations or conditions in the following years

Are there any issued securities with obligations or

conditions?

: No

1.1.5 Company information

Company name : CL Venture Public Company Limited

Symbol : KOOL

Address : No. 88/8 Capital Link Building, North Sathorn Road, 

Silom Sub-district, Bang Rak District

Province : Bangkok

Postcode : 10500

Business : Supply and distribute cooling products, including 

evaporative fans, water fans and industrial fans under 

the brand names “MASTERKOOL” and “CoolTop”, 

including rental services for the use of such products 

for outdoor activities and design and installation 

services for cooling systems in factories or 

warehouses, The company also operates financial 

businesses, provides loans, manages assets, develops 

real estate, provides corporate car rental services.

Registration number : 0107557000365

Telephone : 02 115 9511

Website : www.clv.co.th

Email : info@clv.co.th

Total shares sold

Common stock : 2,350,000,000

Preferred stock : 0
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Diagram of organization's logo
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1.2 Nature of business

1.2.1 Revenue structure

For the fiscal year 2025, the Company reported total revenue of 637.85 million Baht in its income statement. The 

primary revenue source was the refrigeration product distribution and related services business group, accounting for 

55.59 percent of total revenue. This was followed by the vehicle rental business group, which contributed 21.19 

percent, and the financial services business group, contributing 13.33 percent. Revenue from the real estate 

development business group and other income represented a minor proportion of the total revenue.

Revenue structure by product line or business group

2023 2024 2025

Total revenue from operations (thousand 

baht)
516,810.00 794,541.00 588,750.00

Revenue from product sales (thousand 

baht)
290,564.00 399,191.00 231,787.00

Vehicle Rental Income (thousand baht) 63,817.00 203,958.00 132,505.00

Revenue from Rental and Services 

(thousand baht)
109,230.00 117,760.00 144,617.00

Interest Income (thousand baht) 53,199.00 73,632.00 79,841.00

Others (thousand baht) 0.00 0.00 0.00

Total revenue from operations (%) 100.00% 100.00% 100.00%

Revenue from product sales (%) 56.22% 50.24% 39.37%

Vehicle Rental Income (%) 12.35% 25.67% 22.51%

Revenue from Rental and Services (%) 21.14% 14.82% 24.56%

Interest Income (%) 10.29% 9.27% 13.56%

Others (%) 0.00% 0.00% 0.00%
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By geographical area or market

2023 2024 2025

Total revenue (thousand baht) 516,810.00 794,541.00 588,750.00

Domestic (thousand baht) 413,511.00 666,186.00 522,378.00

International (thousand baht) 103,299.00 128,355.00 66,372.00

New Zealand (thousand baht) 52,651.00 59,945.00 23,002.00

Others (thousand baht) 50,648.00 68,410.00 43,370.00

Total revenue (%) 100.00% 100.00% 100.00%

Domestic (%) 80.01% 83.85% 88.73%

International (%) 19.99% 16.15% 11.27%

New Zealand (%) 50.97% 46.70% 34.66%

Others (%) 49.03% 53.30% 65.34%

Other income as specified in the financial statements

2023 2024 2025

Total other income (thousand baht) 7,723.00 29,761.00 49,102.00

Other income from operations (thousand 

baht)
0.00 0.00 0.00

Other income not from operations 

(thousand baht)
7,723.00 29,761.00 49,102.00

Profit from fair value measurement of the 

right to sell shares (thousand baht)
0.00 0.00 6,731.00

Profit from loss of control in a subsidiary 

(thousand baht)
0.00 0.00 18,632.00

Gain from reduction in investment in an 

associate company (thousand baht)
0.00 0.00 3,227.00

Other Income (thousand baht) 7,723.00 29,761.00 20,512.00
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Share of profit of joint ventures and associates accounted for using equity method

2023 2024 2025

Share of profit (thousand baht) 5,712.00 1,195.00 3,109.00
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1.2.2 Information on products and services

The company's core business involves the distribution of cooling products, including evaporative air coolers, mist fans, 

and industrial fans, under the brands “MASTERKOOL”  and “CoolTop,” designed to meet cooling demands in both  

industrial and commercial sectors.

In addition to sales, the company also offers supplementary services to meet the diverse needs of its customers, 

including:

Rental services for cooling equipment for outdoor activities and various events; design and installation services for 

cooling systems within factory buildings or warehouses to enhance operational efficiency and reduce heat 

accumulation.

Furthermore, the company has expanded into other business sectors to generate long-term revenue and stability, 

including financial services (lending and asset management), real estate development, and corporate car rental services.

Overall, the company operates a comprehensive business model, encompassing manufacturing, distribution, rental 

services, and engineering support services, as well as financial and real estate services, enabling it to fully and diversely 

meet customer needs.

1.2.2.1 Product/service information and business innovation development

The business group for products that address hot weather, promote energy saving, and conserve the environment is 

operated by Masterkool International CL Co., Ltd.

 We operate a business distributing mist fans, evaporative coolers, and products focused on energy saving and 

environmental friendliness, alongside providing comprehensive fan and event equipment rental services. This includes 

after-sales service by expert technicians. Additionally, we offer air purifiers and sterilizers. to increase product diversity 

 We have distribution channels covering retail customers, and reduce revenue fluctuations during off-peak seasons.

corporate clients, and international customers, and are committed to expanding our fan and event equipment rental 

service business, which shows continuous growth potential. We prioritize product quality, service speed, and team 

expertise to enhance our competitive capabilities and sustainable growth. 

Financial Business Group

Divided into 3   Business Namely

1) Lending Services Business

 Operated by CL Venture Public Company Limited and CLL Land Public Company Limited, providing loan services for 

entrepreneurs (individuals and legal entities), including multipurpose loans, with real estate and/or 

movable property as collateral, focusing on customer groups that do not meet the credit assessment criteria of 

 financial institutions, as well as customer groups using informal loans. System 

 2) Advisory Services Business

   Operated by CL Advisory Co., Ltd., a financial advisory company approved by the Securities and Exchange 

    Commission, conducting financial advisory business ( Financial Advisory ) financial advisory services of Company  Divided 

into

    Advisory Services  This includes acting as an independent financial advisor (shareholder advisor), business valuation, 

project feasibility studies, mergers and acquisitions, corporate structuring, and debt restructuring, among others.

      Capital Raising  This includes listing companies on the stock exchange ( Initial Public Offering ) the issuance and 

 offering of listed securities to the general public ( Public Offering) and the issuance and offering of securities to specific 

investors (Private Placement), including the arrangement of joint ventures, etc.

   This includes the auction of assets, particularly those related to business operations, enforcement, or Auction Services

debt restructuring, to assist asset owners or creditors in disposing of assets efficiently, transparently, and in accordance 

with relevant criteria.
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3) Asset Management Business

 Operated by Thanathavee Asset Management Co., Ltd., which involves the acquisition and management of non-

performing assets and foreclosed properties by purchasing non-performing assets from financial institutions and financial 

business operators in Thailand and managing them through debt restructuring negotiations with debtors.

The real estate development business group is operated by the Company's subsidiaries, namely CLL Land Public 

Company Limited and Chaophraya Pattana Company Limited, and joint ventures, namely H-DO (Thailand) Company 

Limited.

 CLL Land Public Company Limited
Nature of real estate development business, focusing on both sales and rentals. Currently, there are completed 

projects and projects under development, with details as follows:

Projects under development for sale

1) The Axis Utthayan Village Project, Utthayan Road

Project location: Utthayan Road, Soi 6, Sala Thammasop Sub-district, Thawi Watthana District, Bangkok

Project type: 3-story detached houses, 9 units, with a usable area of 340 - 450 square meters per unit.

Estimated project value: 176 million Baht

2) Sasira Village Project, Udon Thani Province

Project location: Mak Khaeng Subdistrict, Mueang Udon Thani District, Udon Thani Province

Project type: Residential housing project with 36 units (currently on hold for development)

3) Townhome Project, Khon Kaen Province

Project location: Ban Ped Subdistrict, Mueang Khon Kaen District, Khon Kaen Province

Project type: Townhouses, 6 units, with a usable area of 183 square meters per unit.

Estimated project value: 21.60 million Baht

4) Casa Te Quiero Project

Project location: Bang Kao Subdistrict, Cha-am District, Phetchaburi Province

Project type: Residential condominium units, 14 units, with a total usable area of 527.66 square meters.

Estimated project value: 25 million Baht

5) Wangpong Hill Project

Project location: Wangpong Subdistrict, Pran Buri District, Prachuap Khiri Khan Province

General project characteristics: Subdivision of vacant land for sale, total area 15-0-85 Rai

Estimated project value: 17 million Baht

Real estate projects for rent

1) Sasira Park Project

Project location: Mak Khaeng Subdistrict, Mueang Udon Thani District, Udon Thani Province

Project type: Community Mall, consisting of 11 commercial rental units, with a usable area of 60 square meters per unit.

Estimated project value: 30 million Baht

2) The Eyrie Khao Yai Project

Project location: Pong Talong Subdistrict, Pak Chong District, Nakhon Ratchasima Province

Project type: Residential buildings, 3 units, with a usable area of 335 square meters per unit.
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Estimated project value: 60 million Baht

   Chaophraya Pattana Co., Ltd.

Chaophraya Pattana Co., Ltd. holds ownership of vacant land along the Chao Phraya River.    Approximate area 10  Rai

Located in Song Khanong Subdistrict, Phra Pradaeng District, Samut Prakan Province, the objective is to develop the 

land for sale and/or lease. At present, the land is pending development with no definitive plans established at this time.

   H-Do (Thailand) Co., Ltd. (The Company holds 49% of shares) (Joint Venture)

The Company has a joint venture with &Do Holdings Co., Ltd (Japan) to operate a comprehensive real estate consulting 

and brokerage business, focusing on buying and selling real estate, including residential properties, for resale to 

interested general customers.

Corporate Car Rental Services Business Group operated by CL Lease Company Limited (“CLE”)

Car rental services are provided under an operating lease agreement, with contract terms ranging from 3-5 years. These 

include:

Executive Vehicles

Transportation vehicles, including non-scheduled buses for passenger pick-up and drop-off, and school buses for 

student pick-up and drop-off.

Other Commercial Vehicles

Services include both vehicle-only rental and car rental with a driver. A wide range of vehicles are available for rent, 

including sedans, multi-purpose vehicles, pickup trucks, vans, and buses. We provide comprehensive services in a One 

Stop Service format for customer care, which includes after-sales service through a coordination center (Call Center), 

provision of replacement vehicles in case of breakdown or accident, scheduling vehicle maintenance, coordination and 

advice on various matters, along with a team of professional technicians and mobile maintenance vehicles. 

Additionally, customers can track their travel routes and estimated travel times for convenience and speed, 24 hours a 

day.

Research and development policy in various areas, and details regarding innovation development in processes, 

products and/or services, or business models.

Research and development (R&D) policy : No

R&D expenses in the past 3 years

2023 2024 2025

Research and development (R&D) expenses 

over the past 3 years (Million Baht)
0.00 0.00 0.00

1.2.2.2 Marketing policies of the major products or services during the preceding year

The business group for products that address hot weather, promote energy saving, and conserve the environment is 

operated by Masterkool International CL Co., Ltd.

In 2025, the subsidiary focuses on implementing marketing policies by prioritizing the enhancement of customer 

satisfaction. This involves collecting customer feedback and suggestions through post-sales satisfaction surveys to 

analyze the data and improve services, as well as selecting products that align with market demands, thereby 

strengthening customer confidence and fostering good long-term relationships.
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In terms of building brand awareness and strengthening the brand, the subsidiary aims to communicate the brand 

image of "MASTERKOOL" by emphasizing its strengths in cooling efficiency and energy saving, to build recognition and 

confidence in product quality, while continuously conducting marketing activities through various channels to enhance 

the company's competitiveness.

Additionally, the subsidiary also prioritizes expanding its comprehensive fan and event equipment rental service 

business to accommodate the continuously growing demand for use in activities and events. This involves focusing on 

developing services to be convenient, fast, and comprehensive, to create a positive customer experience and support 

the sustainable growth of the service business alongside product distribution.

The industry competition during the preceding year

The subsidiary's main distribution channels cover retail customers, international customers, corporate customers, and 

equipment rental services. In 2025, retail customers are expected to remain the primary source of revenue. However, 

due to the compensation terms of modern trade channels, which result in limited gross profit, the strategy has been 

adjusted to increasingly promote distribution through online platforms, distributors, and sales to corporate clients.

For the export market, growth in 2025 continues to be affected by the global economic situation, as well as reliance on 

a single major distributor. However, the subsidiary has been expanding its network of new, potential distributors in each 

country to increase market expansion opportunities and foster long-term growth.

For the corporate client segment, services have been expanded to include solutions for project-based work, which 

involves offering products and services specifically designed for each client. The sales process is characterized by 

project management with a relatively long decision-making period, thus requiring a distinct sales management approach 

compared to other channels.

Furthermore, the business of providing comprehensive fan and event equipment rental services in Thailand shows a 

continuous growth trend, driven by the year-round demand for equipment for various activities and ceremonies. 

However, this market is highly competitive, especially in major cities or areas with numerous events. Key competitive 

factors include pricing and service packages, equipment quality, speed of service, and customer access through online 

channels such as websites and social media, as well as positive reviews from existing customers.

The subsidiary is well-prepared to handle large-scale projects, attributed to its diverse stock of equipment and 

products, coupled with a team of experts with over 10 years of experience. Consequently, it can effectively meet the 

demands of corporate clients.

Financial Business Group

Lending

In the past year, the credit services business played a crucial role in supporting the business sector amidst a slowing 

global economy and uncertainties arising from conflicts and wars. This resulted in a continuous increase in demand for 

funding from entrepreneurs.

Key services of the business include providing loans for working capital and project investments for both large 

enterprises and small and medium-sized enterprises (SMEs). This is supported by the reduction in interest rates in line 

with the Bank of Thailand's policy, leading to increased demand for credit.

In addition, the credit provider also serves as an alternative funding source (Non-bank) for clients who cannot access 

credit from financial institutions. This is due to the development of highly flexible products and the establishment of 

credit assessment criteria based on each client's risk level, to appropriately and comprehensively meet their needs.

Financial Advisory In 2025, the financial advisory business plays a crucial role in supporting companies seeking to raise 

capital through the capital market, particularly in assisting companies with stock exchange listings and initial public 

offerings (IPOs). There were 18 newly listed companies, reflecting the continuous demand for financial advisory services.

The core services of the business include financial structuring advisory, preparation for listing on the stock exchange, 

securities offering planning, as well as advice on accounting, taxation, and business restructuring.
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Furthermore, the subsidiary also boasts a team with expertise in various fields such as finance, accounting, and taxation, 

enabling it to provide comprehensive, swift, and effective services that meet client needs. It also maintains strong 

relationships with existing clients, which supports continuous service delivery.

The industry competition during the preceding year

Credit Sector Competition in the credit industry last year was at a higher level, consistent with the continuously 

increasing demand for credit from the business sector, among both large enterprises and SMEs.

Although the reduction in policy interest rates helps stimulate credit demand, financial institutions remain stringent in 

their credit approval processes, resulting in some operators being unable to access funding sources.

This situation has provided an opportunity for non-bank credit providers to play a greater competitive role, by 

competing on terms flexibility, credit assessment aligned with customer risk, and the ability to reach diverse customer 

segments.

Furthermore, external factors such as the slowing global economy and uncertainties from trade wars have compelled 

industry operators to manage risks more cautiously, further intensifying competition in the credit market.

Financial Advisory Competition in the financial advisory industry last year was high, with numerous operators approved 

by regulatory bodies and a large number of certified personnel.

Furthermore, there are other companies, both domestic and international, operating in similar businesses, leading to 

more diverse and intensified competition in terms of service quality, personnel expertise, and the ability to build 

customer trust.

Nevertheless, the subsidiary has been able to maintain its competitiveness due to its strengths in experienced and 

specialized teams, as well as its ability to provide comprehensive consulting services, and a strong base of existing 

clients with good relationships, which continuously supports the company's opportunities to secure new engagements.

The real estate development business group is operated by the Company's subsidiaries, namely CLL Land Public 

Company Limited and Chaophraya Pattana Company Limited, and joint ventures, namely H-DO (Thailand) Company 

Limited.

Over the past year, the Company has operated a real estate development business, focusing on developing residential 

projects to meet customer needs, including rental vacation homes, townhomes, and ready-to-sell condominiums. 

Emphasis has been placed on quality, location, design, price, and facilities. Additionally, the Company provides direct 

loan services to customers to facilitate mortgage acquisition and generate sustainable income.

The industry competition during the preceding year

 The current real estate market is highly competitive, comprising numerous real estate developers, both those listed on 

the Stock Exchange of Thailand and those not listed. Furthermore, customers' purchasing decisions involve more 

extensive processes and considerations, such as quality, standards, location, price, design, and project facilities. The 

Group has established competitive strategies by analyzing customer needs, focusing on selecting potential locations, 

and offering diverse designs and products to cater to all target customer groups.

Corporate Car Rental Services Business Group operated by CL Lease Company Limited (“CLE”)

The business provides car rental services under an operating lease model, focusing on serving corporate clients, 

including large, medium, and small enterprises, as well as government agencies and state-owned enterprises. The 

company's main customer groups include energy and petrochemical businesses, agro-industrial businesses, 

infrastructure businesses, industrial factories in the Central, Eastern, Northern, and Southern regions, as well as 

department store businesses and educational organizations, such as universities and international schools.

The company focuses on developing service quality and creating added value for customers by applying technology 

and innovation in vehicle management and service provision. This includes developing application systems for accident 
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notification and vehicle management, school bus application systems for parents to track students' travel status, and 

developing maintenance management systems in collaboration with officially appointed car dealerships to elevate 

service standards and speed nationwide. Furthermore, the company also provides 24-hour emergency assistance and 

organizes safe driving training for customers in conjunction with partner organizations to create service differentiation 

and enhance customer usage efficiency.

The industry competition during the preceding year

According to data from the car rental business analysis by Land and Houses Bank Public Company Limited, it states that 

in 2024, the car rental business in Thailand has a market value of approximately 54,976 million baht. This is divided into 

operating leases, accounting for 70%, and short-term rentals, accounting for 30% of the total market. The majority of 

the business's revenue is concentrated in the Bangkok metropolitan area, accounting for approximately 83% of the total 

market value.

The short-term car rental business trend has continuous growth potential due to the recovery of the tourism sector, 

including changes in consumer behavior, with more individuals opting for car rental services instead of ownership. 

Meanwhile, the long-term car rental market tends to remain stable, as businesses remain cautious about investment 

and focus on cost control. Nevertheless, long-term car rentals continue to be popular among large organizations and 

government agencies, particularly in the form of long-term lease agreements of approximately 4–5 years, to reduce 

financial burdens and risks.

The business continues to face risks from the declining trend in used car resale prices, which could impact the 

operators' revenue. This is because vehicles at the end of their lease agreements, when sold in the used car market, 

may have reduced value.

1.2.2.3 Procurement of products or services

The Company offers a diverse range of products and services, covering various businesses. The Company's provision 

and delivery of services focus on quality, reliability, and creating added value for customers, by comprehensively 

integrating products and services to effectively meet the diverse and complex demands of the market.

The business group for products that address hot weather, promote energy saving, and conserve the environment is 

operated by Masterkool International CL Co., Ltd.

In the past year, the subsidiary procured products for sale by first designing and specifying product characteristics to 

align with market demand and the quality standards set by the company. Subsequently, the company selected and 

engaged foreign manufacturers to produce the goods under the specified standards, quality, and product specifications. 

This approach enables effective quality control to meet desired standards while efficiently managing production costs 

compared to domestic manufacturing.

For core products, including mobile evaporative air coolers and air purifiers, once foreign manufacturers complete 

production according to specifications, the company will import finished products with packaging for distribution 

through various channels. Additionally, the subsidiary actively sources related products from manufacturers or 

distributors for sale and rental, to meet customer demand and support continuous business expansion.

Financial Business Group

Lending The subsidiary procures funding for its business operations from internal working capital, including borrowing 

from the parent company, to be used as a source of funds for business operations and to support financial services for 

customers. The subsidiary manages liquidity and capital structure appropriately to effectively support business 

operations and expansion.

Financial Advisory The subsidiary operates by providing financial advisory services to corporate clients, covering 

consultation on fundraising, listing securities on the stock exchange, and other related financial transactions.
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1.  

The subsidiary has a capable and experienced team in finance, accounting, and taxation, which enables it to analyze 

data and propose appropriate and prompt financial transaction approaches, as well as provide comprehensive advice 

and support to clients in conducting transactions according to their needs.

The real estate development business group is operated by the Company's subsidiaries, namely CLL Land Public 

Company Limited and Chaophraya Pattana Company Limited, and joint ventures, namely H-DO (Thailand) Company 

Limited.

The subsidiary undertakes real estate project development, commencing with project feasibility studies, selecting 

potential locations, and designing projects to align with the target market's needs. This involves managing the project 

development process from land acquisition, design, and construction, to sales management and title transfer to 

customers.

Furthermore, emphasis is placed on selecting qualified and experienced construction contractors and material suppliers 

to ensure that project development adheres to established standards, as well as efficient control over construction 

costs and timelines. The investment capital is sourced from the group's own working capital and loans from the parent 

company.

Corporate Car Rental Services Business Group operated by CL Lease Company Limited (“CLE”)

The subsidiary operates by providing vehicle rental services under operating lease agreements, procuring vehicles from 

officially appointed manufacturers and car dealers to serve corporate clients according to the specific needs of each 

business.

Furthermore, it also emphasizes efficient fleet management, encompassing the selection of appropriate vehicle types 

and models for client usage, the management of vehicle maintenance and care, and the analysis of usage data to 

develop strategies for maximizing fleet management efficiency in terms of cost, safety, and overall value for corporate 

clients.

1.2.2.4 Assets used in business undertaking

As of December 31, 2025, the Group had net property, plant, and equipment totaling 125.48 million Baht, comprising 

various types of assets, including land, buildings and improvements, molds and tools, fixtures, fittings, and office 

equipment, general vehicles, vehicles for rent, as well as assets for rent, which reflects the Group's support for various 

business operations. Details are as follows:

Core permanent assets

The Group's main fixed assets are those used to continuously support business operations and generate long-term 

income, with the following key characteristics:

Land – Provides space for factories, offices, and warehouses, supporting core operations and future business 

expansion.

Buildings and Improvements – Includes office buildings, factories, and other structures, as well as building 

improvements to suit their intended use.

Molds, Tools, and Equipment – Used in the production and assembly of goods, ensuring efficient manufacturing 

processes and quality that meets standards.

Furniture, Fixtures, and Office Equipment – Comprises interior decoration equipment, communication devices, and 

office supplies essential for daily operations.

General Vehicles – Used for the transportation of materials, equipment, and to support the company's operations.

Vehicles for Rent – Utilized for rental businesses, generating additional income from vehicle services.

Other Assets for Rent – Covers assets held by the company for rental, supporting service businesses and outdoor 

activities.
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Assets Under Construction and Installation – Represents expenses incurred during the construction or 

improvement of fixed assets, which will be transferred to the fixed assets category upon completion.
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The appraisal price of core permanent assets

List of assets
Book value / 

Appraised value
Ownership Obligations

Additional 

details

Land (million Baht) 2.24 Proprietor A portion is 

used as 

collateral for 

loans.

Factory 

location: Na 

Wang Hin 

Subdistrict, 

Phanat Nikhom 

District, 

Chonburi 

Province, with a 

total area of 6 

rai 1 ngan, 

valued at 0.90 

million Baht.

Buildings and Improvements 

(Million Baht)

10.21 Proprietor A portion is 

used as 

collateral for 

loans.

Factory building 

in Nawanghin 

Subdistrict, 

Phanat Nikhom 

District, 

Chonburi 

Province, 

valued at 4.67 

million Baht

Molds, Tools, Equipment 

(Million Baht)

17.03 Proprietor No obligations -

Furniture, Fixtures, and Office 

Equipment (Million Baht)

3.84 Proprietor No obligations -

Vehicles (million Baht) 4.20 Proprietor A portion is 

acquired 

through hire-

purchase.

-

Rental Vehicles (Million Baht) 71.66 Proprietor A portion is 

acquired 

through hire-

purchase.

-

Assets for Lease (Million Baht) 12.67 Proprietor No obligations -

Assets Under Construction and 

Installation (Million Baht)

3.62 Proprietor No dependents -
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Core intangible assets

As of December 31, 2025, the Company's intangible assets consisted of computer software usage rights amounting to 

1.46 million Baht and financial licenses amounting to 0.54 million Baht. The net book value as presented in the 

Company's consolidated financial statements was 2.00 million Baht, representing 0.11 percent of total assets.

The appraisal price of core intangible assets

List of assets Types Book value / Appraised value Additional details

Right to Use Computer 

Software (Million Baht)

Software 1.46 -

Financial License Others : License 0.54 -

Investment policy in the subsidiaries and associated companies

Investment policy in the subsidiaries and associated

companies

: Yes

The Company has established a policy for considering investments in subsidiaries and associates, focusing on businesses 

that support and benefit the Company's operations. The Company will primarily consider the returns and other benefits 

expected from such investments to support and promote the business of the Company's group. The Company will 

determine the proportion of investment based on suitability and the expected returns from the investment, primarily 

for the benefit of the Company's shareholders.

 To maximize benefits for the Company, the Company will oversee and control by appointing individuals approved by 

the Board of Directors' meeting to serve as directors and/or executives of subsidiaries and associates, acting as 

representatives at least in proportion to the shareholding. Directors and executives are required to possess 

qualifications, roles, duties, and responsibilities, taking into account the interests of the respective subsidiary or 

associate, and must not exhibit characteristics indicating a lack of trustworthiness as per the SEC's announcements. This 

is to ensure their participation in the management of those entities, as well as their right to vote in the Board of 

Directors' meetings and/or shareholders' meetings of subsidiaries and associates, in accordance with the guidelines or 

resolutions approved by the Company's Board of Directors or shareholders' meeting. Appointed directors and 

executives may exercise discretion and vote in general management matters at meetings of subsidiaries and associates. 

However, in significant matters, prior approval from the Company's Board of Directors' meeting or shareholders' meeting 

is required. Significant matters include, but are not limited to, connected transactions, acquisition or disposal of assets, 

actions that reduce the Company's shareholding proportion in subsidiaries and associates, or the dissolution of 

subsidiaries and associates.

1.2.2.5 Under-construction projects

Under-construction projects : No

Details of under-construction projects

Total projects : N/A

Values of total ongoing projects : N/A

Realized value : N/A

Unrealized value of remaining projects : N/A

Additional details : -
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1.3 Shareholding structure

1.3.1 Shareholding structure of the group of companies

Policy on operational organization within the group of companies

 The group of companies manages the operations of each company within the group to establish clear roles, duties, 

and responsibilities for each legal entity. This approach emphasizes enhancing operational efficiency, fostering 

coordination among the group's companies, and ensuring transparent governance, all of which are crucial for supporting 

the overall growth and strategic objectives of the group.

Shareholding diagram of the group of companies

 The group's shareholding structure diagram details the shareholding connections among entities within the group, 

specifically the parent company, subsidiaries, and joint ventures, along with the respective shareholding proportions in 

each entity. This structure reflects the overall corporate governance, management, and control framework of the group.

Does your company have any shareholdings in other

companies?

: Yes
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Shareholding diagram
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Subsidiaries

Company name
Juristic person who holds 

shares of the company

Shareholding

proportion (%)

Voting right

proportion (%)

CL Advisory Limited CL VENTURE PUBLIC COMPANY 

LIMITED

99.99% 99.99%

CLL Land Public Company 

Limited

CL VENTURE PUBLIC COMPANY 

LIMITED

99.99% 99.99%

Chaophraya Pattana Limited CL VENTURE PUBLIC COMPANY 

LIMITED

99.99% 99.99%

Thanatawee Asset Management 

Company Limited

CL VENTURE PUBLIC COMPANY 

LIMITED

99.99% 99.99%

CL Tech Living Limited CL VENTURE PUBLIC COMPANY 

LIMITED

99.99% 99.99%

Masterkool International CL 

Limited

CL VENTURE PUBLIC COMPANY 

LIMITED

99.99% 99.99%

CL Lease Limited CL VENTURE PUBLIC COMPANY 

LIMITED

75.53% 75.53%

Premier Enterprise Public 

Company Limited

24.47% 24.47%

Joint venture companies

Company name
Juristic person who holds shares of the 

company
Shareholding proportion (%)

H-DO (THAILAND) Limited CL VENTURE PUBLIC COMPANY LIMITED 49.00%

&Do Holdings Company Limited 49.00%

Kusumoto Chavalit & Partners Limited 2.00%

Wise Asset Management 

Company Limited

CL VENTURE PUBLIC COMPANY LIMITED 20.80%

Wise Venture Company Limited 67.02%
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Company that holds 10% or more of the total shares sold

 Companies holding not less than 10% of the total issued shares are considered key stakeholders who significantly 

influence the company's governance and strategic decision-making. This level of shareholding reflects confidence in and 

continuous support for the company's management and growth trajectory.

Name and the location of the 

head office
Type of business

Type of 

shares

The

number of

shares

The

number of

shares sold

CL Advisory Company Limited

88/8 Capital Link Building, 6th 

Floor, North Sathorn Road, 

Silom Sub-district, Bang Rak 

District

Bangkok 10500

Telephone : 022862905

Facsimile number : -

Operates a financial consulting 

business

Common 

shares

1,000,000 1,000,000

CLL Land Public Company 

Limited

No. 88/8, Capital Link Building, 

North Sathorn Road, Silom 

Subdistrict, Bang Rak District

Bangkok 10500

Telephone : 021159511

Facsimile number : -

Operates a real estate 

development business and a 

credit services business.

Common 

shares

8,000,000 8,000,000

Chao Phraya Development 

Company Limited

88/8 Capital Link Building, 

North Sathorn Road, Silom Sub-

district, Bang Rak District

Bangkok 10500

Telephone : 021159511

Facsimile number : -

Operates a real estate 

development business

Common 

shares

10,000 10,000
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Name and the location of the 

head office
Type of business

Type of 

shares

The

number of

shares

The

number of

shares sold

Thanatawee Asset Management 

Company Limited

No. 88/8, Capital Link Building, 

6th Floor, North Sathorn Road, 

Silom Sub-district, Bang Rak 

District

Bangkok 10500

Telephone : 022862949

Facsimile number : -

Operate an asset management 

business

Common 

shares

2,500,000 2,500,000

CL Tech Living Company 

Limited

12/16-17, 20 Thetsaban 

Songkhro Road, Lat Yao Sub-

district, Chatuchak District

Bangkok 10900

Telephone : 029538800

Facsimile number : -

Comprehensive rental services 

for fans, electrical appliances, 

and event equipment.

Common 

shares

100,000 100,000

Masterkool International CL 

Co., Ltd.

12/16-17, 20 Thetsaban 

Songkhro Road, Lat Yao Sub-

district, Chatuchak District

Bangkok 10900

Telephone : 029538800

Facsimile number : -

Distribute heat-reducing, energy-

saving, and environmentally 

friendly products.

Common 

shares

500,000 500,000

CL Lease Company Limited

59/5 Srinakarin Road, Nong Bon 

Sub-district, Prawet District

Bangkok 10250

Telephone : 0992585959

Facsimile number : -

Corporate Car Rental Services Common 

shares

64,000,000 64,000,000



#MARKER:PART_1

Part 1 Business Operations and Performance     28

Name and the location of the 

head office
Type of business

Type of 

shares

The

number of

shares

The

number of

shares sold

H-DO (Thailand) Company 

Limited

88/8 Capital Link Building, 6th 

Floor, North Sathorn Road, 

Silom Sub-district, Bang Rak 

District

Bangkok 10500

Telephone : 020111535

Facsimile number : -

Operates a comprehensive real 

estate consulting and 

brokerage services business.

Common 

shares

730,000 730,000

Wise Asset Management 

Company Limited

88/8 Capital Link Building, 5th 

Floor, North Sathorn Road, 

Silom Subdistrict, Bang Rak 

District

Bangkok 10500

Telephone : 022352575

Facsimile number : -

Securities business Common 

shares

9,440,000 9,440,000

Thai Re Life Insurance Public 

Company Limited

92/7 Sathorn Thani 2 Building, 

6th Floor, North Sathorn Road, 

Silom Sub-district, Bang Rak 

District

Bangkok 10500

Telephone : 026669000

Facsimile number : -

Engages in all types of life 

reinsurance business.

Common 

shares

620,000,000 620,000,000

1.3.2 Shareholding by a person with a potential conflict of interest holding exceeding 10 percent of the voti

ng shares in a subsidiary or associated company

 Structure of positions held by Mr. Kriangkrai Sirawanichkarn and related parties in CL Venture Public Company Limited 

and Capital Link Financial Group Public Company Limited.
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1.  

CLV: CL Venture Public Company Limited

CLL: CLL Land Public Company Limited

CLFG: Capital Link Financial Group Public Company Limited

CLC: Capital Link Credit Foncier Company Limited

     Mr. Kriangkrai Sirawanichkarn, a director of the company, holds directorships in  CLFG and CLC, as well as being Major 

 shareholders (including close relatives) in CLFG, through its group of companies, operates a real estate-backed lending 

 business, which is regulated by the Bank of Thailand (BOT). Although the business nature is similar, no conflict of 

interest arises between them. However, the company has measures to prevent potential conflicts of interest, as follows:

Customer Segmentation

   Loan Services Business
 The similar business operations of the company, CLL Land Public Company Limited (“CLL”), which is a subsidiary of 

the company, and Capital Link Credit Foncier Company Limited (“CLC”), which also provides loan services, with Mr. 

Kriangkrai Sirawanichkarn serving as a director and indirect major shareholder in both companies. However, the nature 

of the business operations of the two entities is clearly distinct, as detailed below.

 Comparison of business operations between CLV Group and CLFG Group

Topic CLV Group CLFG Group
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1.  

2.  

Business Operations Provides loans to both individual and 

corporate entrepreneurs, including 

various types of multipurpose loans, such 

as real estate-backed loans (e.g., real 

estate mortgage loans, real estate sale 

with right of redemption loans) and 

movable asset-backed loans (e.g., 

common stock or debenture pledge 

loans, common stock or debenture sale 

with right of redemption loans, and 

factoring loans).

CLFG: Operates as a holding 

company investing in other 

businesses, without 

conducting its own operations.

CLC: Operates in several areas, 

as follows:

Deposit services 

business: Provides 

deposit-taking services 

from the public in the 

form of time deposit 

certificates for periods of 

1 year or more, with 

depositors protected by 

the Deposit Protection 

Agency up to the 

amount stipulated by 

law.

Loan Services Business

Real estate mortgage 

loans.

Real estate sale with 

right of redemption loans.

Real estate hire-purchase 

loans.

 2.2) Types of business loans 

with the following objectives:

As working capital for the 

business.

Invest in fixed assets 

to expand the 

business.

Repay loans from 

financial institutions 

or other individuals.

2.3) Housing loans: Provides 

loans for purchasing real 

estate for residential purposes, 

with real estate as collateral in 

the form of mortgages, sales 

with right of redemption, or 

hire-purchase. CLC's deposit 

and loan services operate 

under the supervision of the 

Bank of Thailand (BOT).
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Laws and Regulatory Bodies Operates under the Civil and Commercial 

Code and the Prohibition of Exorbitant 

Interest Rates Act.

Operates under the Financial 

Institutions Business Act B.E. 

2551 (2008) and is under strict 

supervision by the Bank of 

Thailand (BOT).

Target Customer Group Aims to provide services to customers 

who cannot yet access funding from 

financial institutions under the Bank of 

Thailand's criteria, to promote 

widespread access to capital and create 

business opportunities. The primary 

target groups include entrepreneurs who 

do not meet the loan criteria of financial 

institutions and customers who still rely 

on informal funding sources outside the 

financial system.

Focuses on providing services 

to customer groups who meet 

the full qualifications of 

financial institutions 

(Bankable), including large 

enterprises, SMEs, and the 

general public who can 

demonstrate income 

documents and have good 

financial history.

Collateral Types and Loan Products Accepts both real estate collateral in the 

form of mortgages or sales with right of 

redemption, and movable asset 

collateral such as common stock or 

debenture pledges, and factoring loans, 

to secure debt repayment reliably and 

safely.

Provides loans exclusively with 

real estate as collateral, in 

accordance with the 

objectives of the credit foncier 

business, including mortgages, 

sales with right of redemption, 

and real estate hire-purchase.
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 Loan Consideration Process  Primarily considers collateral value, 

which requires asset valuation by a 

certified appraiser. It does not focus on 

the borrower's purpose for using the 

funds, nor does it emphasize the analysis 

and assessment of income sources and 

 repayment ability ( Credit Scoring) in 

without lending based on customer risk 

requiring proof of income for 

consideration.

Carefully and thoroughly 

consider and analyze 

customer data and documents 

for loan applications according 

to Bank of Thailand (BOT) 

criteria. Key loan consideration 

criteria must include debt 

repayment ability, income 

sources, estimated income-

expenses, financial status, 

business operations, and loan 

purpose.

Debt repayment ability, 

borrower's credit bureau 

history, collateral, and market 

value assessment of collateral, 

borrower's debt burden, as 

well as the preparation of a 

customer risk assessment 

model (Credit Scoring) to be 

used as data for determining 

the lending rate for customers, 

and compliance with other 

criteria as specified by the BOT.
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Interest Rate  Policy of setting a fixed interest rate for 

all customers at the same rate, equal to 

  a percentage of 15  per annum, 

according to the Civil and Commercial 

Code, to prevent conflicts of interest in 

loan business operations based on pricing 

criteria (customer lending interest rates).

There shall remain an interest rate 

differential of no less than 3.00% 

between the CLV and CLFG groups.

The Company has established an interest 

rate policy approved by the Board of 

Directors. Furthermore, the Board is 

responsible for overseeing business 

operations to prevent conflicts of interest 

by implementing clear interest rate 

determination guidelines and preventing 

price competition in lending interest rates 

charged to customers.

 Policy of setting interest rates 

based on credit risk analysis 

and assessment of debtors 

using a credit scoring model, 

which determines interest 

rates by considering the 

borrower's risk, with interest 

rates ranging between a 

    percentage of 8.75  To 12.00  

per annum, which is similar to 

the SME loan interest rates of 

 Currently, commercial banks.

CLFG sets the interest rate at 

no more than 12.00% per 

annum, while maintaining an 

interest rate differential of no 

less than 3.00% between the 

CLV and CLFG groups.

The interest rate policy is 

determined by the CLC Credit 

Committee, while the Board of 

Directors is responsible for 

overseeing business operations 

to prevent conflicts of 

interest, including supervising 

the establishment of clear 

interest rate ceilings in order 

to prevent price competition 

(lending interest rates charged 

to customers).

Consideration Period Has a rapid loan approval process, within 

no more than 15 days, primarily focusing 

on collateral valuation to ensure efficient 

and timely service for customers.

The loan approval process 

takes 1-2 months, as it 

requires data verification and 

analysis of the borrower's 

repayment ability according to 

the criteria set by the Bank of 

Thailand, to ensure that loan 

approvals are prudent and 

comply with legal 

requirements.

Funding Sources - Company / Shareholder capital.

- Loans from financial institutions / Loans 

from external parties.

- Deposits from the public.

- Company's capital.

- Loans.
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1.  

2.  

3.  

Other consideration criteria according to 

BOT regulations.

Not regulated by the Bank of Thailand 

(BOT). Loan approvals are carefully 

considered and analyzed, including 

collateral analysis, asset valuation for 

collateral, and business risk management. 

This is in accordance with the company's 

policies, including its loan approval 

policies and authority.

Loan analysis and risk 

management are conducted 

under the criteria of the Bank 

of Thailand, emphasizing 

comprehensive risk control, 

including:

Supervise large debtors 

by setting a credit limit 

per individual or group 

not exceeding 25% of 

the capital fund.

Maintain sufficient capital 

funds by keeping the 

capital adequacy ratio to 

risk-weighted assets at 

no less than 8.5% and 

having additional capital 

funds to support risks 

during crises.

Manage risk from debtor 

concentration by setting 

limits based on industry 

type.

(4) Control transactions with 

major shareholders or related 

entities not exceeding 

specified criteria to prevent 

conflicts of interest.
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1.  

2.  

3.  

4.  

Other Consideration Criteria

According to BOT criteria.

Not regulated by the Bank of Thailand 

(BOT). Loan approvals are carefully 

considered and analyzed, including 

collateral analysis, asset valuation for 

collateral, and business risk 

management. This is in accordance 

with the company's policies, including 

its loan approval policies and 

authority.

Loan analysis and risk management 

are conducted under the criteria of 

the Bank of Thailand, emphasizing 

comprehensive risk control, including:

Supervise large debtors by 

setting a credit limit per 

individual or group not 

exceeding 25% of the capital 

fund.

Maintain sufficient capital funds 

by keeping the capital adequacy 

ratio to risk-weighted assets at 

no less than 8.5% and having 

additional capital funds to 

support risks during crises.

Manage risk from debtor 

concentration by setting limits 

based on industry type.

Control transactions with major 

shareholders or related entities 

not exceeding specified criteria 

to prevent conflicts of interest.

 The business operations of the CLV Group, through CL Venture Public Company Limited (“CLV”) and CLL Land Public 

Company Limited (“CLL”), focus on providing loans to individuals and legal entities who cannot access funding from 

conventional financial institutions (Non-Bankable) and typically rely on informal loans. These loans are secured by real 

estate or movable assets, with no restrictions on the loan purpose. Approvals are fast, and criteria are appropriate for 

Non-Bank business standards. Additionally, customers accept interest rates higher than commercial banks. 

Consequently, the CLV Group's loan consideration emphasizes careful collateral assessment and adjusts evaluation 

criteria to be more flexible than those set by the Bank of Thailand.

 Meanwhile, the CLFG Group, through Capital Link Credit Foncier Company Limited (“CLC”), provides loans to small and 

medium-sized enterprises for business activities and debt repayment to other parties. Customers must provide real 

estate as collateral. Loan consideration follows the criteria and procedures of the Bank of Thailand (BOT), which is time-

consuming, and interest rates are similar to commercial banks. Therefore, CLC's customer group is similar to that of 

commercial banks.

  However, as of As of March 30, 2026, both groups of companies have one overlapping customer. CLV provided a loan 

of 30 million Baht to this customer, which is a listed company that previously received a loan from CLC. CLC had 

analyzed that this company had the ability to repay its debt, thus it was able to borrow from CLC. Subsequently, the 

listed company's financial status weakened, leading to a bondholder meeting to request an extension of the debt 

repayment period, indicating a deteriorating financial position. Consequently, it could no longer borrow from CLC. This 

customer then applied for a loan from CLV, and the borrower had collateral that CLV could consider for a loan. 

Currently, the customer is repaying the debt normally. The business operations of both groups of companies are 

distinct, they do not compete with each other, and no conflict of interest arises.

    The loan business operations of CLV provides services to customer groups who cannot access funding from financial 

institutions (Non-Bankable), with collateral being a primary consideration. In contrast, CLFG is a financial institution that 

  prioritizes deposit-taking and lending to various customer groups according to financial institution criteria. Therefore,  
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1.  

2.  

1.  

the loan business management policies and guidelines, as well as the loan consideration processes of both companies, 

are clearly distinct in terms of laws, regulations, regulatory bodies, loan approval criteria, risk management, and audit 

processes. These differing loan considerations serve as a key indicator for market segmentation, and the varying interest 

rate settings also serve as a criterion for customer classification.

 Furthermore, the CLV Group has established a system to prevent conflicts of interest by assigning the Audit Committee 

to regularly review outstanding and new loan transactions of customers every quarter, to ensure that the loan business 

operations comply with the business segregation policy and that there is no transfer of benefits between customer 

groups.

  Real Estate Business
 The similar business nature between CLV and its subsidiaries, which operate real estate businesses, and 1) At CLP 

Company Limited, 2) At CLS Company Limited, and 3) Capital Link North Sathorn Company Limited, collectively 

referred to as (“CLP Group”), which also operate real estate businesses. Mr. Kriangkrai Sirawanichkarn, a director and 

major shareholder of the company, is the controlling person of the CLP Group.

 Although also engaged in real estate business, there are differences in location, customer base, and service users. The 

CLP Group has no policy to develop any additional land plots. and no policy to further expand the real estate business.

  If development is to occur, the land will be offered for sale to CLV or its subsidiaries for their decision to develop it  

first. In summary, as follows:

Group of Companies Policy Business Characteristics

CLV Group, which operates through real 

estate subsidiaries, namely:

CLL Land Public Company Limited

Chaophraya Pattana Company Limited

Joint ventures include:

H-DO (Thailand) Company Limited

Develop real estate for sale and rent. Develop real estate for sale 

and rent in various locations, 

including:

Thawi Watthana District, 

Bangkok

Mueang District, Udon 

Thani Province

Pak Chong District, Nakhon 

Ratchasima Province

Cha-am District, 

Phetchaburi Province

Pran Buri District, Prachuap 

Khiri Khan Province

Phra Pradaeng District, 

Samut Prakan Province

  (Details are in accordance with

 Item 1.2.2.1

Product or Service 

Characteristics and Business 

Innovation Development  - Real 

estate development business)

CLP Group

Consisting of:

At CLP Co., Ltd.

At CLS Co., Ltd.

- Renting real estate in the Sathorn area.

- No additional land will be purchased.

- There will be no expansion in the 

number of companies.

At CLP Co., Ltd. operates 

a real estate leasing 

business. It currently 

holds a 293-square-wah 



#MARKER:PART_1

Part 1 Business Operations and Performance     37

3.  

2.  

3.  

Capital Link North Sathorn Co., 

Ltd.”

- If additional land is to be developed, it 

will be offered for sale to CLV or its 

subsidiaries for development.

land plot in Soi Sathorn 9, 

South Sathorn Road, Yan 

Nawa Subdistrict, Sathorn 

District, Bangkok, which is 

used for monthly car 

parking rental and 

residential purposes. The 

company generates 

annual revenue of less 

than THB 1 million, which 

is considered immaterial. 

At present, CLP has no 

further investment plans 

and is in the process of 

awaiting disposal of the 

land, which is expected to 

be completed by 2030 

(B.E. 2570). After the land 

disposal, the company 

will maintain its status as 

an investment holding 

company.

At CLS Co., Ltd. operates a 

real estate leasing 

business. It currently 

holds a 1 rai and 2 square 

wah land plot in Soi 

Sathorn 9, South Sathorn 

Road, Yan Nawa 

Subdistrict, Sathorn 

District, Bangkok, which is 

used for monthly car 

parking rental and as a pet 

boarding facility. The 

company generates 

annual revenue of less 

than THB 3 million, which 

is considered immaterial. 

Upon expiry of the lease 

agreement in 2030 (B.E. 

2570), the company plans 

to dispose of the land to 

its shareholders.

Capital Link North Sathorn 

Co., Ltd. operates a real 

estate leasing business, 
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providing office space 

rental and also serving as 

the office of the group 

companies. It is located at 

No. 88/8 North Sathorn 

Road, Silom Subdistrict, 

Bang Rak District, Bangkok, 

with a total leasable area 

of approximately 3,000 

square meters and rental 

rates of THB 800–1,000 

per square meter. 

Currently, approximately 

60% of the total space 

has been leased. Once 

the entire project is fully 

leased, the company 

plans to consider selling 

the building to CL Venture 

Public Company Limited. 

However, the timing of 

such transaction depends 

on suitability and 

prevailing business 

conditions; therefore, no 

specific timeframe has 

been determined at 

present.

All three companies have no 

policy to expand by acquiring 

additional land or developing 

new projects on existing land. 

Therefore, their real estate 

development activities do not 

create any conflict of interest 

with KOOL in any manner.

 The company will maintain this business policy continuously throughout its period as a listed company to prevent 

conflicts of interest with related companies.

Has other shareholder groups capable of balancing power.

 The company has other significant shareholders, independent directors, a system of checks and balances, and 

corporate governance in accordance with the criteria for listed companies. While CLC is not a listed company, it has 

multiple other shareholders, independent directors, three systems of checks and balances, and corporate governance 
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in accordance with the Bank of Thailand's criteria. As for CLP, it has other shareholders holding significant proportions, 

capable of balancing power. For these reasons, the company faces a risk of losing benefits from similar business 

operations among the three companies.

Fair pricing and terms.

 The company and its subsidiaries have leased office space from Capital Link North Sathorn Company Limited, a legal 

entity controlled by Mr. Kriangkrai Sirawanichkarn. The rental rates and terms are set similarly to other tenants, 

referencing market prices of nearby buildings, and using the same standard contract format, thereby ensuring fairness to 

all parties.

 Given the nature of the customer groups and the aforementioned checks and balances mechanism, the company's 

financial and real estate business operations do not create conflicts of interest. The executive directors will report 

operational results to the Board of Directors and the Audit Committee quarterly to ensure that operations comply with 

the company's policies and are consistent with the internal audit systems of the business and related companies. 

Should any risk of conflict of interest be identified, appropriate measures or management guidelines will be established.

Does the company have a person with potential conflicts

of interest holding shares in a subsidiary or associated

company?

: No

1.3.3 Relationship with major shareholders’ business

Does the company have a relationship with a business

group of a major shareholder?

: No

1.3.4 Shareholders

The company's shareholders are a key stakeholder group with a crucial role in the governance and support of the 

company's operations. An appropriate shareholder structure helps enhance stability, transparency, and confidence in 

long-term growth.
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List of major shareholders

Major Shareholders Top 10 shareholders whose names appear in the shareholder register as of March 19, 2026

Group/List of major shareholders
Number of shares

(shares)

% of

shares

1. MR. KRIANGKRAI SIRAVANICHKAN 615,600,000 26.20

2. MR. NOPPACHAI VEERAMAN 201,490,898 8.57

3. CL VENTURE PUBLIC COMPANY LIMITED 100,000,000 4.26

4. MISS NITTAYA ANIVATTANAKUL 50,000,000 2.13

5. MR. NITI THAVORN 41,000,000 1.74

6. MR. KAMPOL TATIYAKAVEE 40,000,000 1.70

7. MISS SUPASSORN JAOVISIDHA 35,374,300 1.51

8. MISS FAHSAI PHUATHAVORNSKUL 34,100,000 1.45

9. MR. CHOKCHAI SARINGKHANCHAYATHAWAT 34,000,000 1.45

10. MR. SAN JETSADAARUKKUL 33,000,000 1.40

Major shareholders’ agreement

Does the company have major shareholders’ agreements? : No
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1.4 Amounts of registered capital and paid-up capital

1.4.1 Registered capital and paid-up capital

Registered capital and paid-up capital

Registered capital (Million Baht) : 719.43

Paid-up capital (Million Baht) : 587.50

Common shares (number of shares) : 2,350,000,000

Value of common shares (per share) (baht) : 0.25

Preferred shares (number of shares) : 0

Value of preferred share (per share) : 0.00

Has the company listed in other stock exchange?

Has the company listed in other stock exchange? : No

1.4.2 Other types of share whose rights or terms differ from those of ordinary share

Other types of share whose rights or terms differ from

those of ordinary share

: No

1.4.3 Shareholding by Thai NVDR Company Limited (NVDR)

Are shares held by Thai NVDR Company Limited (NVDR)? : Yes

Number of shares (Share) : 20,985,046

Calculated as a percentage (%) : 0.89

The impacts on the voting rights of the shareholders

When mutual funds or NVDR issuers do not exercise their voting rights, the number of votes in resolutions decreases, 

leading to a concentration of decision-making power among the shareholders who actually attend the meeting. 

Consequently, resolutions passed may not fully reflect the intentions of all shareholders, and the effectiveness of the 

company's internal checks and balances mechanism is reduced. This increases the risk of decisions being made that 

may not align with the best interests of the shareholders as a whole.

The company is therefore committed to ensuring that the exercise of voting rights truly reflects the collective will of 

the shareholders, supporting transparent, fair, and sustainable business operations in the long term.
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1.5 Issuance of other securities

1.5.1 Convertible securities

Convertible securities : No

1.5.2 Debt securities

Debt securities : No
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1.6 Dividend policy

The dividend policy of the company

The Company has established a dividend payment policy for the Company and its subsidiaries to shareholders at a rate 

of not less than 40 percent of the net profit after corporate income tax from the separate financial statements, and 

after deducting legal reserves and other accumulated funds.

However, such dividend payments may be subject to change. The Company may consider paying dividends at a rate 

lower than the aforementioned rate or refraining from paying dividends, depending on economic conditions, operating 

results, financial position, liquidity of the Company and its subsidiaries, and the necessity of using funds as working 

capital for business operations and expansion of the Company and its subsidiaries. This is provided that the Company 

must have sufficient cash for business operations, and such actions must generate maximum benefit for the 

shareholders, as deemed appropriate by the Board of Directors and/or the shareholders of the Company. Furthermore, 

any resolution of the Board of Directors approving dividend payments must be submitted for approval at the 

shareholders' meeting, except for interim dividend payments, which the Board of Directors is authorized to approve. 

Such interim payments shall then be reported to the general meeting of shareholders at the next meeting.

The dividend policy of subsidiaries

Subsidiaries have criteria for considering dividend payments to shareholders similar to those of the parent company, by 

determining the dividend payout ratio from net profit, considering the financial position, liquidity, and the necessity of 

capital utilization for business operations or expansion.

The payment of dividends by subsidiaries shall be considered based on the operating results and financial position of 

each subsidiary, and shall also be in accordance with the laws and resolutions of the shareholders' meeting of such 

subsidiaries.
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Historical dividend payment information

2021 2022 2023 2024 2025

 Net profit per share (

 )baht : share
-0.0355 0.0352 0.0158 0.0174 0.0294

 Dividend per share (

 )baht : share
0.0000 0.0100 0.0125 0.0125 0.0125

Ratio of stock dividend 

 payment (existing share : 

 )stock dividend

0.0000 :

0.0000

0.0000 :

0.0000

0.0000 :

0.0000

0.0000 :

0.0000

0.0000 :

0.0000

Value of stock dividend 

  per share ( )baht : share
0.0000 0.0000 0.0000 0.0000 0.0000

 Total dividend payment (

 )baht : share
0.0000 0.0100 0.0125 0.0125 0.0125

Dividend payout ratio 

 compared to net profit (%

 )

0.00 37.24 78.11 70.83 40.83
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1.  

2.  

3.  

4.  

2. Risk management

2.1 Risk management policy and plan

Risk management policy and plan

The Company recognizes the importance and necessity of implementing a risk management system in accordance with 

international standards, with the aim of making the Company a key organization that satisfies customers, maintains a 

positive image, and develops the company's operations to be consistent across the entire organization. Therefore, the 

risk management policy is established as follows:

To stipulate that risk management is the responsibility of employees at all levels, who must be aware of the risks 

inherent in their work within their respective departments and the organization, with an emphasis on ensuring that 

various aspects of risk are systematically managed under internal controls, maintaining them at an adequate and 

appropriate level.

To establish an enterprise risk management process that adheres to good standards and international best 

practices, ensuring effective management of risks that may impact the Company's operations, fostering 

development and consistent risk management practices across the entire organization. This involves integrating 

the risk management system into the Company's decision-making, strategic planning, work plans, and operations, 

including focusing on achieving the defined objectives, goals, vision, mission, and strategies, to foster operational 

excellence and build stakeholder confidence.

To establish guidelines for preventing and mitigating risks arising from the Company's operations to avoid potential 

damage or losses, as well as regularly monitoring and evaluating risk management performance.

To promote and develop the adoption of modern information technology systems in the company's risk 

management process, support personnel at all levels in accessing risk management information sources 

comprehensively, and organize the risk management reporting system for the company's Risk Management 

Working Group, the Board of Directors, and the Audit Committee to ensure efficiency.
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2.2 Risk factors

2.2.1 Risk that might affect the company's business, including environmental, social and corporate 

governance issues

The Group places importance on risk management across all business segments, by establishing policies and measures 

to appropriately control and mitigate potential impacts, as follows:

Risk 1 Risk from seasonal revenue fluctuations in the heat reduction and energy-saving products business group.

Related risk topics : Financial Risk

• Income volatility

Risk characteristics
Risk from seasonal revenue fluctuations. This is due to the nature of products related to heat reduction and energy 

saving, which experience high demand during the summer, particularly in the second quarter of the year. Consequently, 

the company's sales and revenue are concentrated during this period. Conversely, during other seasons, product 

demand decreases in line with weather conditions, leading to inconsistent quarterly revenue.

Risk-related consequences
Seasonal revenue fluctuations result in the company's first-half performance being significantly higher than the second 

half, which may affect the stability of revenue and profit, including financial planning, cash flow management, and 

resource allocation during different periods. Without proper management, this could lead to operational imbalances 

and affect the overall efficiency of the organization.

Risk management measures
The Company has established a risk management approach by diversifying its revenue sources through offering 

products with continuous demand throughout the year, such as energy-saving systems for industrial sectors, sterilizers, 

and air purifiers, as well as the business of providing rental services for fans, electrical appliances, and comprehensive 

event equipment, which helps reduce reliance on seasonal income alone.

 

 Concurrently, the Company places importance on closely controlling expenses to maintain profitability levels during 

periods of reduced revenue.

 

 Furthermore, a stringent credit risk management policy has been established by considering the creditworthiness of 

each customer, setting appropriate credit limits, specifying payment terms not exceeding 3 months, and regularly 

monitoring debt collection to prevent the risk of bad debts and enhance the Company's financial liquidity.

Risk 2 Competitive Risk in the Credit Business Financial Business Group

Related risk topics : Financial Risk

• Income volatility

Risk characteristics
The credit business faces intense competition from various types of financial service providers, including commercial 

banks, specialized financial institutions, digital financial operators, and online credit providers (FinTech), which are 
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capable of offering products with speed and flexible terms. This competition necessitates the company to enhance 

service quality, adapt product formats to align with customer needs, and concurrently retain its existing customer base 

while expanding to new customers to maintain market competitiveness.

Risk-related consequences
Intense competition may result in credit expansion not meeting targets, leading to lower-than-planned revenue growth, 

which impacts profit margins, and increases customer acquisition and marketing costs. Furthermore, an accelerated 

expansion of the loan portfolio without due caution could also lead to increased collateral risk.

Risk management measures
Implementing comprehensive risk management measures against competition, by focusing on improving service quality, 

increasing speed and flexibility in the loan approval process, alongside designing products that align with the specific 

needs of each customer segment, including maintaining relationships with existing customers and building loyalty to the 

organization, as well as utilizing technology and data to analyze customer behavior for risk assessment and appropriate 

adjustment of marketing strategies, while also controlling loan quality by adhering to stringent loan consideration 

criteria to prevent risks arising from the issuance of low-quality loans.

Risk 3 Risks from long-term land investment and project development Real Estate Development Business Group

Related risk topics : Strategic Risk

• Economic risk

Risk characteristics
Real estate development is a long-term investment that requires significant capital and a project development period 

of at least one year, depending on the size and nature of the project. The primary risks stem from decisions regarding 

advance land acquisition, site selection, and forecasting market demand and target customer segments. These factors 

are subject to change based on economic conditions, government policies, and other environmental factors.

Risk-related consequences
If the investment or project development does not proceed as planned, it may result in the company incurring high 

land costs and project development costs, a lack of liquidity, or an inability to generate revenue as anticipated. 

Furthermore, delays in project development or changes in government policies, such as urban planning or related 

taxes, may affect the investment viability and project returns.

Risk management measures
Implement risk management by planning land acquisition in potential locations, along with studying project feasibility 

and comprehensively analyzing target customer groups before investment, including closely monitoring government 

policies and market trends.

 

 Regarding construction costs, a fixed-price contract method is utilized, selecting contractors with quality and reliability, 

and the company's engineering team closely supervises construction work to effectively control the project's cost, 

timeline, and quality.

Risk 4 Competitive and Economic Risks Corporate Car Rental Services Business Group
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Related risk topics : Strategic Risk

• Competition risk

Risk characteristics
The corporate car rental service business faces risks from intense market competition, as well as economic fluctuations 

both domestically and internationally, which impact customer demand for services. Furthermore, there are risks 

associated with the residual value of used vehicles, which may vary with market conditions; risks concerning service 

quality, which is dependent on personnel; safety risks arising from accidents; and risks related to maintenance costs, 

which may escalate due to usage patterns and the price of materials and equipment.

Risk-related consequences
Such risks may lead to a decrease in the company's revenue and profitability due to price competition and fluctuating 

demand for services. Concurrently, changes in the value of used vehicles may impact losses from asset disposal. 

Furthermore, if service quality or safety standards are not met, it could affect customer confidence and the company's 

image. Additionally, increased maintenance costs may impact overall operational efficiency.

Risk management measures
The company has implemented comprehensive risk management measures by adjusting strategies to retain existing 

customers and expand to new customer bases, while continuously improving service quality. It monitors used car 

market trends and updates residual value assessments quarterly, as well as appropriately manages sales and lease 

renewals.

 

 Regarding personnel, the company prioritizes training in safety, service, and relevant laws, along with a consistent 

evaluation system. Concurrently, technology is utilized to monitor driving behavior, measure alcohol levels, and 

continuous inspection measures (Surprise Checks) are conducted to mitigate accident risks.

 

 For cost control, the company continuously analyzes maintenance cost data, selects quality partners, and promotes 

appropriate vehicle usage by customers to enhance cost management efficiency and maintain long-term profitability.

2.2.2 Risk to securities holders

Are there any risk factors affecting securities holders? : No

2.2.3 Risk to securities holders from investing in foreign securities (applicable to only foreign companies)

Are there any risk factors affecting securities holders from

investing in foreign securities?

: No
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2.  

3.  

4.  

5.  

6.  

7.  

8.  

9.  

3. Business sustainability development

3.1 Policy and goals of sustainable management

Sustainability Policy

Sustainability Policy : Yes

The Company operates its business under the framework of good governance, with transparency and accountability. It 

is committed to developing its business in conjunction with creating a balance among economic, social, and 

environmental aspects. The Company is determined to be a good corporate citizen, conducting its business for 

sustainable growth under Environmental, Social, and Governance (ESG) responsibilities, based on ethics and good 

corporate governance principles. Furthermore, it aims to generate efficient returns for shareholders, considering the 

impact of its business operations on all stakeholders, as follows:

Fair business practices

Anti-corruption

Respect for human rights

Fair treatment of labor

Responsibility towards customers

Environmental stewardship

Community or social development participation

Innovation and dissemination of innovations derived from operations that are socially, environmentally, and 

stakeholder-responsible

Social responsibility

Sustainability management goals

Does the company set sustainability management goals : Yes

The goal of sustainability management is to create a balance among economic, social, and environmental aspects, 

enabling businesses or organizations to achieve long-term growth without negatively impacting the future.

Economic aspect: Sustainable business growth, efficient resource management, and long-term value creation. Good 

corporate governance, characterized by transparency, honesty, and consideration for all stakeholders. Innovation and 

efficiency, developing products and services that reduce environmental and social impact.

 

 Social aspect: Labor and human rights, ensuring employee welfare, safety, and fundamental rights. Social and 

community development, supporting social activities, and enhancing the quality of life in surrounding communities. 

Personnel development and diversity, promoting equality and growth opportunities for employees.

 

Environmental aspect: Efficient resource management – reducing waste, wastewater, and excessive resource 

consumption.

United Nations SDGs that align with the organization's

sustainability management goals

: Goal 3 Good Health and Well-being, Goal 11 

Sustainable Cities and Communities
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Review of policy and/or goals of sustainable management over the past year

Has the company reviewed the policy and/or goals of

sustainable management over the past year

: Yes

Has the company changed and developed the policy and/

or goals of sustainable management over the past year

: No
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3.2 Management of impacts on stakeholders in the business value chain

3.2.1 Business value chain

The Company is committed to conducting its business with due care and consideration for its stakeholders, adhering to 

moral principles, ethics, and professional conduct. Furthermore, it prioritizes sustainable business development, 

integrating this commitment into its annual report. This serves to inform all stakeholder groups about the Company's 

policies and management approaches, which are formulated based on an analysis of stakeholder needs and 

subsequently define key issues that are significant and impact business operations.

3.2.2 Analysis of stakeholders in the business value chain

Details of stakeholder analysis in the business value chain

Group of stakeholders
Stakeholders’ 

expectations

Responses to stakeholder 

expectations

Channels for engagement 

and communication

Internal stakeholders
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Group of stakeholders
Stakeholders’ 

expectations

Responses to stakeholder 

expectations

Channels for engagement 

and communication

• Employees Employees expect the 

company to provide a 

convenient, hygienic, and 

safe workplace, clearly 

promote career 

advancement 

opportunities, and offer 

appropriate and fair 

compensation, positions, 

and benefits. This is to 

be in conjunction with 

continuous support for 

skill and knowledge 

development, and 

fostering a positive, 

supportive, and 

harmonious working 

environment that 

promotes strong internal 

relationships.

The Company aims to 

meet employee 

expectations by providing 

a suitable and safe 

workplace, while also 

caring for and treating all 

employees equally and 

fairly. Furthermore, the 

Company establishes 

appropriate 

compensation criteria 

aligned with the 

organization's career 

paths, commensurate 

with responsibilities, and 

prioritizing fairness. It also 

supports training to 

enhance employee 

potential by allocating a 

budget for knowledge 

development and 

creating career growth 

opportunities. 

Additionally, it supports a 

budget for organizing 

internal team-building 

activities, allowing 

employees' families to 

participate, to foster a 

warm and unified work 

environment.

• Internal Meeting

• Complaint Reception

• Employee Engagement 

Survey

• Training / Seminar

External stakeholders
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Group of stakeholders
Stakeholders’ 

expectations

Responses to stakeholder 

expectations

Channels for engagement 

and communication

• Shareholders The company is 

expected to treat all 

shareholders equally and 

fairly, and aims to 

achieve strong and 

consistent operational 

performance under an 

appropriate level of risk, 

to ensure shareholders 

receive appropriate 

returns and sustainable 

growth.

The company aims to 

ensure that shareholders 

are treated fairly, in 

accordance with the law, 

and without infringing 

upon their rights, while 

also conducting business 

according to good 

corporate governance 

principles, in order to 

appropriately and 

sustainably meet the 

expectations of 

shareholders towards the 

company.

• Online Communication

• Annual General Meeting 

(AGM)

• Complaint Reception

External stakeholders

• Customers We expect the company 

to provide services 

responsibly, equally, and 

fairly, while strictly 

protecting and 

maintaining our 

confidential information 

and privacy. Additionally, 

the company should 

listen to concerns, assist 

in resolving and 

remedying issues when 

they arise, and handle 

complaints seriously and 

transparently.

The Company aims to 

meet customer 

expectations by 

establishing operational 

guidelines to ensure fair 

and equitable service 

management (Market 

Conduct). This includes 

announcing customer 

rights as financial service 

users, such as the right to 

receive accurate 

information, the right to 

freely choose services, 

the right to complain for 

fairness, and the right to 

receive compensation in 

case of damage. 

Furthermore, the 

Company has established 

a personal data 

protection policy for all 

employees to comply 

with the Personal Data 

Protection Act (PDPA) 

• Visit

• Social Event

• Online Communication

• External Meeting

• Complaint Reception

• Satisfaction Survey
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Group of stakeholders
Stakeholders’ 

expectations

Responses to stakeholder 

expectations

Channels for engagement 

and communication

and promotes ethics and 

professional conduct 

among employees and 

management to ensure 

appropriate consideration 

and provision of quality 

services or assets to 

customers. In addition, 

various channels for 

receiving complaints 

have been provided, 

such as through the 

Company's website, 

email to independent 

directors, notification to 

the Financial Consumer 

Protection Center, and 

the Bank of Thailand, to 

ensure customers receive 

transparent, 

comprehensive, and fair 

treatment.

External stakeholders
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Group of stakeholders
Stakeholders’ 

expectations

Responses to stakeholder 

expectations

Channels for engagement 

and communication

• Government agencies 

and Regulators

The company is 

expected to operate its 

business strictly in 

accordance with 

corporate governance 

principles and comply 

with all relevant laws, 

regulations, and rules. It 

should also manage its 

business efficiently and 

achieve sustainable 

growth, while 

simultaneously 

considering 

environmental aspects. 

Additionally, it is 

expected to support the 

advancement and 

strengthen the stability 

of the overall economic 

system.

The Company establishes 

policies and practices 

related to its business 

operations in compliance 

with relevant laws, 

regulations, and rules, 

and strictly adheres to 

them. It conducts 

business transparently 

under the principles of 

good corporate 

governance, and 

develops work processes, 

including preparing 

resources and 

information to be ready 

for regular audits. 

Furthermore, the 

Company also supports 

customer and company 

activities in 

environmental 

participation, while 

continuously developing 

its business growth 

potential to drive and 

strengthen sustainable 

economic stability.

• Social Event

• Online Communication

• External Meeting

• Annual General Meeting 

(AGM)

• Complaint Reception

• Training / Seminar

External stakeholders
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Group of stakeholders
Stakeholders’ 

expectations

Responses to stakeholder 

expectations

Channels for engagement 

and communication

• Suppliers The company is 

expected to conduct 

business with 

transparency and fairness 

towards its partners, pay 

for goods or services 

according to agreed 

terms or contracts, and 

strictly maintain the 

confidentiality of partner 

information.

The Company conducts 

business with integrity, 

possesses business 

ethics, is transparent, and 

does not exploit or take 

advantage of business 

partners. It adheres to 

agreed-upon trade terms 

and contractual 

obligations to maintain 

good relationships with 

business partners, while 

also establishing clear 

and fair procurement and 

hiring practices, and 

strictly maintaining the 

confidentiality of 

business partner 

information.

• Visit

• Online Communication

• External Meeting

• Complaint Reception

• Satisfaction Survey

• Training / Seminar

External stakeholders

• Competitors It is expected that 

companies operate with 

transparency and fairness 

within an ethical 

competitive landscape, 

refraining from 

exploitation or the use of 

unfair strategies, in order 

to foster an equitable 

and sustainable 

competitive environment.

The Company strictly 

adheres to good 

competition frameworks, 

conducts business 

transparently, and 

upholds good corporate 

governance principles to 

build trust and fairness in 

the market.

• Social Event

• Online Communication

• External Meeting

• Annual General Meeting 

(AGM)

• Complaint Reception

External stakeholders

• Creditor It is expected that the 

company will operate 

transparently and fully 

and punctually comply 

with all agreed contracts, 

agreements, and financial 

obligations.

The Company fully 

discloses information and 

strictly adheres to 

contracts, terms, 

agreements, and its 

obligations to build 

confidence and trust 

among all stakeholders.

• Online Communication

• External Meeting

• Complaint Reception
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Group of stakeholders
Stakeholders’ 

expectations

Responses to stakeholder 

expectations

Channels for engagement 

and communication

External stakeholders

• Community

• Society

It is expected that the 

company conducts 

business with good 

corporate governance, 

coupled with social and 

environmental 

responsibility, while 

continuously promoting 

and supporting activities 

that foster community 

and societal learning, and 

genuinely demonstrating 

social responsibility in all 

dimensions.

The Company manages 

its business and assets 

with social and 

environmental 

responsibility, organizes 

activities to improve the 

quality of life in 

communities, and 

continuously encourages 

employees to participate 

in these activities. 

Additionally, it 

establishes social 

responsibility policies to 

ensure operations align 

with sustainability 

principles and create 

benefits for society as a 

whole.

• Social Event

• Online Communication

• Complaint Reception
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1.  

2.  

3.  

4.  

5.  

3.3 Management of environmental sustainability

3.3.1 Environmental policy and guidelines

Environmental policy and guidelines

Environmental policy and guidelines : Yes

Environmental guidelines : Air quality management,

The company has designated environmental management as one of its key policies. The objective is to serve as a 

guideline for conducting business to achieve sustainable growth under environmental, social, and governance (ESG) 

responsibility, based on ethics and good corporate governance principles, as well as efficiently generating returns for 

shareholders, while considering the impacts of business operations on all stakeholders of the company. The company 

is committed to the following practices:

Dedicated to offering products that are environmentally friendly, of high quality, and safe for consumers.

Committed to promoting the procurement of environmentally friendly and ethical goods and services.

Efficiently control resource utilization by employing processes of reduction and reuse for the conservation and 

preservation of the environment.

Prevent pollution and various environmental impacts in all company activities.

Promote energy conservation, natural resource, and environmental management by providing support in terms of 

both personnel and budget.

Review of environmental policies, guidelines, and/or goals over the past year

Review of environmental policies, guidelines, and/or goals

over the past year

: Yes

3.3.2 Environmental operating results

The Company recognizes the importance of environmental conservation to prevent various pollution problems that 

could impact human quality of life and ecosystems. Therefore, the Company refrains from any actions that would harm 

natural resources and the environment.

Energy Management

The Company has implemented plans for improving and developing various equipment, as well as campaigns to 

reduce the consumption of energy and various resources.

Waste, Effluent, and Pollution Management

The Company implements various projects related to waste management.

Greenhouse Gas Reduction Management

The Company prioritizes participation in greenhouse gas reduction. Therefore, it selects products for business operations 

that utilize resources efficiently to foster collective environmental stewardship among employees, the organization, and 

customers utilizing its services.

Currently, the Company does not measure greenhouse gas emissions from its business operations through data 

certifiers registered with the Thailand Greenhouse Gas Management Organization (TGO) due to reasons of business 

context suitability.

 

 However, the Company has a sustainable business operations policy, which requires efficient, systematic 

environmental management as an integral part of its business operations. This will ensure that greenhouse gas emission 

management is maximally efficient and will be a factor leading to the goal of sustainable business operations.
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Information on energy management

Energy management plan

The company's energy management plan : No

Setting goals for managing electricity and/or oil and fuel

Does the company set goals for electricity and/or fuel

management

: No

Performance and outcomes of energy management

Performance and outcomes of energy management : No

Energy management: Fuel consumption

2023 2024 2025

Diesel (Litres) 1,004.00 0.00 N/A

Gasoline (Litres) 1,458.00 1,500.00 1,125.00

Energy management: Electricity consumption

2023 2024 2025

Total electricity consumption within the 

 ( )organization Kilowatt-Hours
10,569.75 8,397.00 7,924.00

Electricity purchased for consumption from 

non-renewable energy sources (Kilowatt-

Hours)

10,569.75 8,397.00 7,924.00

Information on water management

Water management plan

The Company's water management plan : No

Setting goals for water management

Does the company set goals for water management : No

Performance and outcomes of water management

Performance and outcomes of water management : No
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Water management: Water withdrawal by source

2023 2024 2025

 ( )Total water withdrawal Cubic meters 100.00 100.00 100.00

Water withdrawal by third-party water 

(cubic meters)
100.00 100.00 100.00

Water management: Water discharge by destinations

2023 2024 2025

 ( )Total wastewater discharge cubic meters 0.00 0.00 0.00

Water management: Water consumption

2023 2024 2025

Total water consumption (Cubic meters) 100.00 100.00 100.00

Water management: Recycled water consumption

2023 2024 2025

Total recycled water for consumption 

(Cubic meters)
0.00 0.00 0.00

Information on waste management

Waste management plan

The company's waste management plan : No

Setting goals for waste management

Does the company set goals for waste management : No

Performance and outcomes of waste management

Performance and outcomes of waste management : No
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Waste management: Waste Generation

2023 2024 2025

 ( )Total waste generated Kilograms 40.00 30.00 35.00

 ( )Total non-hazardous waste kilograms 40.00 30.00 35.00

 ( )Total hazardous waste kilograms 0.00 0.00 0.00

Waste management: Waste reuse and recycling

2023 2024 2025

 ( )Total reused/recycled waste Kilograms 30.00 30.00 20.00

 (Reused/Recycled non-hazardous waste

)Kilograms
30.00 30.00 20.00

 (Reused/Recycled hazardous waste

)Kilograms
0.00 0.00 0.00

Information on greenhouse gas management

Greenhouse gas management plan

The company’s greenhouse gas management plan : No

Setting greenhouse gas emission goals

Does the company set greenhouse gas management goals : No

Performance and outcomes of greenhouse gas management

Performance and outcomes of greenhouse gas

management

: No
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Greenhouse gas management : Corporate greenhouse gas emission

2023 2024 2025

 (Total greenhouse gas emissions Metric 

)tonnes of carbon dioxide equivalent
0.00 0.00 0.00

 (Total greenhouse gas emissions - Scope 1

)Metric tonnes of carbon dioxide equivalent
0.00 0.00 0.00

 (Total greenhouse gas emissions - Scope 2

)Metric tonnes of carbon dioxide equivalent
0.00 0.00 0.00

 (Total greenhouse gas emissions - Scope 3

)Metric tonnes of carbon dioxide equivalent
0.00 0.00 0.00

Greenhouse gas management: Verification of the company's greenhouse gas emissions over the past year

Verification of the company's greenhouse gas emissions : No

Information on incidents related to legal violations or negative environmental impacts

Number of cases and incidents of legal violations or negative environmental impacts

2023 2024 2025

Number of cases or incidents of legal 

violations or negative environmental 

impact ((cases))

0 0 0
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3.4 Social sustainability management

3.4.1 Social policy and guidelines

Social and human rights policy and guidelines : Yes

Social and human rights guidelines : Employee rights, Consumer/customer rights, 

Community and environmental rights, Non-

discrimination, Supplier rights

The Company has policies and principles for conducting business transparently and ethically, adhering to social 

responsibility towards all stakeholder groups in accordance with good corporate governance principles, as well as 

policies and practices for various stakeholder groups. This is to ensure that the Company can create stability and 

sustainability in its business operations, as well as build trust among all stakeholders. The Company operates with a 

focus on social responsibility as follows:

1) Conducting business with fairness

The Company establishes policies and guidelines for dealing with all customer groups, clearly, fairly, and legally 

communicating terms and conditions. Emphasis is placed on customer satisfaction alongside conducting business 

ethically.

2) Anti-corruption

The Company has a policy of establishing appropriate responsibilities, practices, and operational requirements to 

prevent corruption in all business activities of the Company, and to ensure that business decisions and operations that 

may carry corruption risks are carefully and appropriately considered and executed.

The Company's anti-corruption policy covers the prohibition of directors, executives, and employees from engaging in 

or accepting any form of corruption, whether directly or indirectly. This policy applies to businesses in all countries and 

all relevant entities. Compliance with the anti-corruption policy is regularly reviewed, and operational guidelines and 

requirements are revised to align with changes in business, regulations, and legal provisions.

3) Respect for human rights

The Company values and respects human rights, promoting and protecting freedoms, and treating everyone equally 

and without discrimination. There is no policy of discrimination against individuals of different races, women, children, 

or persons with disabilities.

4) Fair treatment of employees

Human resources are a key mechanism in driving the Company's business to achieve its goals. The Company focuses on 

fundamental operational practices and promoting personnel development for appropriate advancement in all 

departments.

5) Responsibility towards customers

Customer satisfaction is one of the strategic goals in the Company's core business, aiming to become "The True Leader, 

New Era of Cooling" in line with the Company's slogan, and it continues to focus on responsibility towards customers as 

well.

6) Contribution to community and social development

The Company promotes the use of business processes to benefit the improvement of quality of life, helping to create 

economic strength and resilience for communities and society.

Review of social and human rights policies, guidelines, and/or goals over the past year

Review of social and human rights policies, guidelines, and/

or goals over the past year

: Yes



#MARKER:PART_1

Part 1 Business Operations and Performance     64

Human Rights Due Diligence : HRDD

Does the company have an HRDD process : No

3.4.2 Social operating results

1) Fair Business Practices

The Company treats its business partners and creditors fairly and equally, strictly adhering to trade terms and/or 

commercial agreements. Concurrently, the Company treats competitors fairly, without violating business ethics, which 

includes refraining from any actions that attack, defame, or damage the reputation of competing companies.

2) Anti-Corruption

The Audit Committee has established guidelines for the audit of internal control systems, assigning external auditors to 

conduct the audit to ensure comprehensive, impartial, and independent examination of key risk areas.

3) Respect for Human Rights

The Company employs physically disabled individuals to work for the Company and treats them equally, thereby 

creating employment and income opportunities for this group of disabled persons.

4) Fair Treatment of Employees

The Company cares about the quality of life of its employees and has implemented fundamental working conditions, 

such as a good working environment.

 

 A fair human resource management system is in place, promoting personnel development and career advancement as 

appropriate across all departments.

5) Responsibility to Customers

The Company prioritizes high-quality, safe, transparent, and fair services and products, protects customer data, and 

resolves issues efficiently to build trust and long-term relationships with customers.

6) Community and Social Development

The Company supports local employment while instilling in employees a sense of social and environmental 

responsibility, and consistently supports community and social activities as opportunities arise.

Information on employees and labor

Employee and labor data reflect the company's quality and responsible human resource management. The company 

considers employee rights and welfare, complies with labor laws, promotes equality, and creates a safe working 

environment. Furthermore, it supports potential development through training, career growth paths, and employee 

relationship-building activities to foster sustainable engagement and work efficiency.

Employees and labor management plan

The company has a comprehensive employee and labor management plan under the principles of fairness, safety, and 

respect for labor rights. It provides a clear organizational structure and defined roles and responsibilities, along with 

appropriate welfare and compensation, covering remuneration, bonuses, health insurance, and other benefits. 

Furthermore, it complies with all labor laws and regulations regarding working hours, holidays, and labor rights.

The company provides a safe, clean, and hygienic workplace with measures to prevent accidents and health hazards. It 

also continuously conducts training on safety and operational standards.

Regarding potential development, the company supports both professional and managerial training. It also clearly 

defines career growth paths, fairly evaluates work performance, and provides feedback to encourage self-development.
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It also promotes activities that build relationships among employees, such as recreational activities and annual parties, 

as well as supporting communication and participation in various activities to foster an organizational culture that 

respects diversity and equality.

Additionally, the company regularly evaluates compliance with labor policies to continuously improve employee 

management and development approaches in line with evaluation results and organizational changes.

The company's employee and labor management plan : Yes

Employee and labor management plan implemented by

the Company in the past year

: Fair employee compensation, Employee training and 

development, Promoting employee relations and 

participation, Safety and occupational health at work

The Company supports the optimal development of human resource potential, recognizing that employees are one of 

the key resources essential for the organization's growth. Therefore, it treats all employees equally and fairly, providing 

appropriate compensation and benefits. 

Setting employee and labor management goals

Does the company set employee and labor management

goals

: No

Performance and outcomes for employee and labor management

Performance and outcomes for employee and labor

management

: No

Employee and labor management: Employment

Hiring employees

2023 2024 2025

 (persons)Total employees 10 8 12

Male employees (persons) 6 5 6

Female employees (persons) 4 3 6

Employment of workers with disabilities

2023 2024 2025

Total employment of workers with 

 (persons)disabilities

0 0 0

Employee and labor management: Remuneration
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Employee remuneration

2023 2024 2025

 (baht)Total employee remuneration 9,392,653.35 11,021,766.00 19,184,387.91

Total male employee remuneration (Baht) 6,020,236.68 7,476,367.00 8,859,806.50

Total female employee remuneration (Baht) 3,372,416.67 3,545,399.00 10,324,581.41

Employee and labor management: Employee training and development

2023 2024 2025

Average employee training hours (hours / 

person / year)

3.00 4.00 3.00

Training and development expenses for 

employees (baht)

2,889.00 100,993.00 11,556.00

Employee and labor management: Safety, occupational health, and environment at work

Safety, occupational health, and environment at work

2023 2024 2025

Total number of lost time injury incidents 

by employees (cases)

0 0 0

Employee and labor management: Employee engagement and internal employee groups

Employee engagement

2023 2024 2025

Total number of employee turnover 

 (persons)leaving the company voluntarily

3 2 0

Total number of male employee turnover 

leaving the company voluntarily (persons)

1 1 0

Total number of female employee 

turnover leaving the company voluntarily 

(persons)

2 1 0

Proportion of voluntary resignations (%) 30.00 25.00 0.00
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2023 2024 2025

Evaluation result of employee engagement No No No

Employee internal groups

Employee internal groups : No

Information about customers

Customer management plan

Company's customer management plan : No

Setting customer management goals

Does the company set customer management goals : No

Performance and outcomes of customer management

Performance and outcomes of customer management : No

Customer management: Customer satisfaction

The Company prioritizes continuous monitoring and evaluation of customer satisfaction at every stage of service 

delivery, from initial contact and various operational procedures to post-service follow-up. This is to analyze and 

improve the received data and feedback, thereby enhancing the efficiency of operational processes and service delivery.

The Company is committed to continuously developing its services to align with customer needs, enhance positive 

experiences, build trust, and foster long-term sustainable relationships.

Customer satisfaction

2023 2024 2025

Evaluation results of customer satisfaction Yes Yes Yes

Information on community and society

Information regarding community and society reflects the company's commitment to conducting business alongside 

social and environmental responsibility. The company prioritizes participation in improving the quality of life for 

surrounding communities, supporting activities that promote learning, create opportunities, and foster sustainable social 

development.

The company operates with consideration for its impact on the community in economic, social, and environmental 

aspects. It also encourages employees to participate in social and volunteer activities to build good relationships and 

trust between the organization and the community.

Overall, the aforementioned information reflects the company's role as an integral part of society, aiming to create 

value and foster sustainable mutual growth in the long term.

Community and social management plan

Company's community and social management plan : No
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Setting community and social management goals

Does the company set community and social

management goals

: No

Performance and outcomes of community and social management

Performance and outcomes of community and social

management

: No

Information on incidents related to legal or social and human rights violations

Number of cases and incidents of significant legal or social and human rights violations

2023 2024 2025

Total number of cases or incidents of 

significant legal or social and human rights 

 violations cases

0 0 0

Total number of cases or incidents leading 

to significant labor disputes (cases)

0 0 0

Total number of incidents or complaints 

related to business partner’s rights 

violations (cases)

0 0 0

The total number of cases or complaints 

related to partner rights violations (Cases)

0 0 0

Total number of cases or incidents leading 

to disputes with the community/society 

(cases)

0 0 0

Total number of cases or incidents related 

to cybersecurity or customer data breaches 

(cases)

0 0 0

Total number of cases or incidents related 

to workplace safety and occupational 

health (cases)

0 0 0
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4. Management Discussion and Analysis (MD&A)

4.1 Operation, financial condition and material changes

Operational overview

Loans to debtors and net accrued interest decreased by 28% due to new loans being granted at a lower level than 

repayments received from debtors. Meanwhile, trade and other receivables decreased by 46% due to the collection of 

debts from the disposal of corporate rental cars to third parties. Furthermore, inventories decreased by 27%, resulting 

from the sale of evaporative air coolers, coupled with more optimized inventory management. Concurrently, the cost 

of real estate project development increased by 24% due to ongoing development of real estate projects for sale or 

rent. Additionally, other current financial assets increased by 279% as the company invested its excess liquidity in 

government bonds through money market funds. Other non-current assets decreased by 44% due to CL Lease Co., 

Ltd., a subsidiary, receiving a refund of withheld income tax. Meanwhile, bank overdrafts and short-term loans from 

financial institutions decreased due to debt repayments. The company secured long-term loans from financial 

institutions with lower financial costs to replace them. Paid-up capital decreased as the company implemented a 

capital reduction after the completion of its share repurchase program for financial management purposes.

Sales revenue decreased by 42% compared to the previous year. This was primarily due to a decrease in revenue from 

the sale of evaporative air coolers, attributable to continuous rainy weather and the ongoing slowdown in both 

domestic and international economies. Concurrently, revenue from vehicle rentals decreased by 35% as CL Lease Co., 

Ltd., a subsidiary, disposed of its corporate car rental portfolio to third parties.

However, revenue from rental and services increased by 23% due to the subsidiary's focus on expanding its business in 

the electrical appliance and related equipment rental services group, as well as providing air quality problem-solving 

services to corporate clients. Furthermore, the company recognized a gain from the fair value measurement of the right 

to sell shares from the Put Option agreement of CL Asset Management Co., Ltd., entered into with third parties. It also 

recorded a gain from the loss of control over a subsidiary due to the disposal of ordinary shares of CL Asset 

Management Co., Ltd., which resulted in the said company becoming an associate of the group after Q1. Regarding 

expenses, total expenses decreased due to a reduction in variable costs tied to lower sales, as well as the company's 

close management and control of expenses. Moreover, impairment losses under TFRS 9 decreased due to an increase 

in payments received from overdue trade receivables.

Issuance of debt securities with an obligation to maintain financial ratios

Is there an issuance of debt securities with an obligation

to maintain financial ratios?

: No
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1.  

2.  

3.  

4.  

5.  

6.  

7.  

4.2 Potential factors or incidents that may materially affect the financial condition or the operating results

Significant factors or incidents that may materially affect the future financial condition or the operating results

The Company's business operations, which include the sale of evaporative air coolers and air purifiers, comprehensive 

event equipment rental services, real estate development, and secured lending, may be affected by various significant 

factors or events as follows:

Overall economic conditions

   

   Changes in economic conditions, economic growth rates, consumer purchasing power, as well as inflation rates 

and interest rates, may affect customer demand for products and services, as well as customers' ability to repay 

debts in the lending business and investment decisions in real estate projects.

Changes in interest rates and funding sources

   

   Adjustments to interest rates in the financial system may affect the Company's financial cost burden, as well as 

customer demand for loans and decisions to purchase real estate.

Industry competition

   

   The Company's product sales and service businesses face competition from other operators in terms of price, 

product quality, service, and promotional activities, which may affect the Company's market share and operating 

performance.

Legal factors and government policies

   

   Changes in laws, regulations, or government measures related to the lending business, real estate business, 

import of electrical equipment, or the organization of activities and events may affect the Company's business 

model, operating costs, or opportunities for business expansion.

Seasonal and environmental factors

   

   Demand for products such as evaporative air coolers and air purifiers may depend on weather conditions and 

environmental situations, such as rising temperatures or air pollution issues, while the event equipment rental 

business may depend on the season and the number of activities or events during each period.

Operational risks and asset quality

   

   In the lending business, the Company may face risks from customer defaults or fluctuations in collateral value. 

Additionally, the real estate development business may be affected by construction material costs, project 

development timelines, and real estate market conditions.

Unexpected events

   

   Events beyond the Company's control, such as natural disasters, disease outbreaks, or supply chain fluctuations, 

may affect business operations, event organization, goods transportation, and overall economic activities.
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The Company continuously monitors and assesses risks from these factors and establishes appropriate risk management 

guidelines to maintain financial stability and business continuity in the long term.
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4.3 Information from financial statements and significant financial ratios

Information from financial statements

Summary of financial position statements

THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Assets

Cash And Cash Equivalents
(ThousandTHB)

72,162.70 61,816.44 31,123.76

Trade And Other 

Receivables - Current - Net
(ThousandTHB)

70,743.04 102,374.55 55,150.84

Current Portion Of Long-

Term Loan Receivables
(ThousandTHB)

544,500.26 613,869.13 439,238.55

Inventories - Net
(ThousandTHB)

120,066.32 134,137.72 97,713.44

Real Estate Development 

Costs
(ThousandTHB)

119,386.50 146,199.16 181,586.36

Other Current Financial 

Assets
(ThousandTHB)

111,383.40 74,803.39 283,858.45

Other Current Financial 

Assets - Others
(ThousandTHB)

111,383.40 74,803.39 283,858.45

Contract Assets - Current
(ThousandTHB)

751.11 703.51 7,223.44
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Other Current Assets
(ThousandTHB)

59,275.54 44,639.71 19,451.12

Other Current Assets - 

Others
(ThousandTHB)

59,275.54 44,639.71 19,451.12

Total Current Assets
(ThousandTHB)

1,098,268.86 1,178,543.60 1,115,345.96

Restricted Deposits - Non-

Current
(ThousandTHB)

59,090.03 55,500.00 57,500.00

Investment In Subsidiaries, 

Associates And Joint 

Ventures Using The Equity 

Method - Net
(ThousandTHB)

36,066.72 34,871.91 40,055.72

Investment In Associates
(ThousandTHB)

- - 40,055.73

Other Non-Current Financial 

Assets
(ThousandTHB)

28,275.21 87,304.48 82,400.00

Other Non-Current 

Financial Assets - Others
(ThousandTHB)

28,275.21 87,304.48 82,400.00

Land And Projects Held For 

Future Development
(ThousandTHB)

44,661.51 81,054.26 88,141.71
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Investment Properties - Net
(ThousandTHB)

148,881.14 111,666.94 109,800.30

Property, Plant And 

Equipment - Net
(ThousandTHB)

275,738.61 153,994.10 125,476.38

Right-Of-Use Assets - Net
(ThousandTHB)

197,732.89 215,781.29 199,220.19

Intangible Assets - Net
(ThousandTHB)

2,212.89 3,210.46 1,998.78

Intangible Assets - Others
(ThousandTHB)

2,212.89 3,210.46 1,998.78

Deferred Tax Assets
(ThousandTHB)

1,734.05 5,669.47 14,311.75

Other Non-Current Assets
(ThousandTHB)

31,147.18 17,891.59 10,093.01

Other Non-Current Assets 

- Others
(ThousandTHB)

31,147.18 17,891.59 10,093.01

Total Non-Current Assets
(ThousandTHB)

855,715.66 772,944.51 728,997.84

Total Assets
(ThousandTHB)

1,953,984.53 1,951,488.11 1,844,343.80

Liabilities
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Bank Overdrafts And Short-

Term Borrowings From 

Financial Institutions
(ThousandTHB)

37,957.36 68,997.06 17,112.06

Trade And Other Payables - 

Current
(ThousandTHB)

80,523.76 66,690.25 40,102.30

Short-Term Borrowings
(ThousandTHB)

30,000.00 47,000.00 2,068.87

Related Parties
(ThousandTHB)

- 2,000.00 2,068.87

Current Portion Of Long-

Term Debts
(ThousandTHB)

- - 36,013.08

Financial Institutions
(ThousandTHB)

- - 36,013.08

Other Current Financial 

Liabilities
(ThousandTHB)

1,534.06 501.70 474.37

Other Current Financial 

Liabilities - Others
(ThousandTHB)

1,534.06 501.70 474.37

Current Portion Of Lease 

Liabilities
(ThousandTHB)

83,332.62 45,057.05 41,127.41

Short-Term Provisions
(ThousandTHB)

3,689.01 4,234.50 2,135.92
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Income Tax Payable
(ThousandTHB)

3,020.07 5,793.07 2,663.57

Other Current Liabilities
(ThousandTHB)

6,156.81 8,986.83 9,745.99

Total Current Liabilities
(ThousandTHB)

246,213.68 247,260.46 151,443.58

Non-Current Portion Of Long-

Term Debts
(ThousandTHB)

- - 45,375.06

Financial Institutions
(ThousandTHB)

- - 45,375.06

Non-Current Portion Of 

Lease Liabilities
(ThousandTHB)

135,038.68 157,929.83 147,002.06

Provisions For Employee 

Benefit Obligations - Non-

Current
(ThousandTHB)

38,100.90 35,350.01 33,842.72

Deferred Tax Liabilities
(ThousandTHB)

38,689.66 25,084.18 23,529.70

Other Non-Current Liabilities
(ThousandTHB)

20,003.04 10,156.15 9,969.67

Total Non-Current Liabilities
(ThousandTHB)

231,832.29 228,520.18 259,719.20

Total Liabilities
(ThousandTHB)

478,045.96 475,780.63 411,162.79
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Shareholders' equity

Authorised Share Capital
(ThousandTHB)

750,000.00 750,000.00 719,432.07

Authorised Ordinary 

Shares
(ThousandTHB)

750,000.00 750,000.00 719,432.07

Issued And Paid-Up Share 

Capital
(ThousandTHB)

618,067.93 618,067.93 587,500.00

Paid-Up Ordinary Shares
(ThousandTHB)

618,067.93 618,067.93 587,500.00

Premium (Discount) On 

Share Capital
(ThousandTHB)

724,228.38 724,228.38 724,228.38

Premium (Discount) On 

Ordinary Shares
(ThousandTHB)

724,228.38 724,228.38 724,228.38

Retained Earnings (Deficits)
(ThousandTHB)

97,859.75 115,962.60 111,952.76

Retained Earnings - 

Appropriated
(ThousandTHB)

37,431.76 57,134.99 32,167.35

Legal And Statutory 

Reserves
(ThousandTHB)

5,400.00 7,500.00 11,000.00
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Reserve For Treasury 

Shares
(ThousandTHB)

32,031.76 49,634.99 21,167.35

Retained Earnings 

(Deficits) - Unappropriated
(ThousandTHB)

60,427.99 58,827.62 79,785.41

Treasury Shares
(ThousandTHB)

(32,031.76) (49,634.99) (21,167.35)

Other Components Of Equity
(ThousandTHB)

3,063.94 (1,299.11) (33,188.18)

Share-Based Payment 

Transactions
(ThousandTHB)

3,063.94 3,063.94 3,063.94

Other Components Of 

Equity - Others
(ThousandTHB)

- (6,815.61) (36,252.12)

Equity Attributable To Owners 

Of The Parent
(ThousandTHB)

1,411,188.24 1,407,324.82 1,369,325.62

Non-Controlling Interests
(ThousandTHB)

64,750.32 68,382.66 63,855.40

Total Equity
(ThousandTHB)

1,475,938.56 1,475,707.47 1,433,181.01

Total Liabilities And Equity
(ThousandTHB)

1,953,984.53 1,951,488.11 1,844,343.80
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Summary of income statement

THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Statement of Comprehensive Income

Revenue From Operations
(ThousandTHB)

463,611.59 720,908.51 512,136.02

Revenue From Sales And 

Rendering Services
(ThousandTHB)

- 399,190.92 231,786.84

Revenue From Rendering 

Services
(ThousandTHB)

173,047.63 117,759.80 144,617.52

Revenue From Leases
(ThousandTHB)

- 203,957.79 132,505.00

Lease Income
(ThousandTHB)

- 203,957.79 132,505.00

Revenue From 

Operations - Others
(ThousandTHB)

- - 3,226.66

Interest And Dividend 

Income
(ThousandTHB)

53,198.63 73,632.58 79,841.53

Interest Income
(ThousandTHB)

53,198.63 73,632.58 79,841.53

Other Income
(ThousandTHB)

7,722.80 29,761.76 45,875.00
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Total Revenue
(ThousandTHB)

524,533.01 824,302.84 637,852.55

Costs
(ThousandTHB)

331,852.97 497,931.70 374,016.27

Cost Of Sales
(ThousandTHB)

215,169.46 288,867.67 173,602.60

Cost Of Rendering 

Services
(ThousandTHB)

116,683.51 70,021.06 93,601.07

Cost Of Leases
(ThousandTHB)

- 139,042.97 106,812.60

Selling And Administrative 

Expenses
(ThousandTHB)

163,972.74 242,425.51 185,557.87

Selling Expenses
(ThousandTHB)

63,566.17 87,239.91 71,890.82

Administrative Expenses
(ThousandTHB)

100,406.56 155,185.59 113,667.05

(Reversal Of) Loss On 

Impairment
(ThousandTHB)

4,801.32 - 4,487.05

Total Cost And Expenses
(ThousandTHB)

500,627.02 740,357.21 559,574.14
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Share Of Profit (Loss) From 

Investments Accounted For 

Using The Equity Method
(ThousandTHB)

- (1,194.81) (3,108.98)

Profit (Loss) Before Finance 

Costs And Income Tax 

Expense
(ThousandTHB)

74,111.49 81,135.43 70,682.39

Finance Costs
(ThousandTHB)

6,809.02 24,368.03 17,074.46

Income Tax Expense
(ThousandTHB)

(3,083.02) 6,832.46 8,480.25

Profit (Loss) For The Period 

From Continuing Operations
(ThousandTHB)

70,385.49 49,934.94 45,127.68

Net Profit (Loss) For The 

Period
(ThousandTHB)

70,385.49 49,934.94 45,127.68

Net Profit (Loss) For The 

Period / Profit (Loss) For The 

Period From Continuing 

Operations
(ThousandTHB)

70,385.49 49,934.94 45,127.68
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Gains (Losses) On 

Remeasuring Investment In 

Equity Instruments 

Measured At Fair Value 

Through Other 

Comprehensive Income
(ThousandTHB)

10,128.89 (17,578.60) (36,825.89)

Share Of Other 

Comprehensive Income 

(Expense) From Subsidiaries, 

Associates And Joint 

Ventures Accounted For 

Using The Equity Method 

That Will Not Be 

Subsequently Reclassified 

To Profit Or Loss
(ThousandTHB)

- - 30.71

Remeasurement Of 

Employee Benefit Obligations
(ThousandTHB)

405.65 2,109.17 (1,598.58)

Income Taxes Relating To 

Items That Will Not Be 

Subsequently Reclassified 

To Profit Or Loss
(ThousandTHB)

(2,106.91) 3,093.89 7,684.89

Other Comprehensive 

Income (Expense) - Net Of 

Tax
(ThousandTHB)

8,427.63 (12,375.55) (30,708.86)

Total Comprehensive Income 

(Expense) For The Period
(ThousandTHB)

78,813.12 37,559.39 14,418.81
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Net Profit (Loss) 

Attributable To : Owners 

Of The Parent
(ThousandTHB)

70,234.47 54,315.73 45,703.08

Net Profit (Loss) 

Attributable To : Non-

Controlling Interests
(ThousandTHB)

151.02 (4,380.79) (575.41)

Total Comprehensive 

Income (Expense) 

Attributable To : Owners 

Of The Parent
(ThousandTHB)

78,662.09 41,283.87 14,994.22

Total Comprehensive 

Income (Expense) 

Attributable To : Non-

Controlling Interests
(ThousandTHB)

151.02 (3,724.48) (575.41)

Basic Earnings (Loss) Per 

Share (Baht/Share)
(ThousandTHB)

0.02892 0.02300 0.02000

EBITDA
(ThousandTHB)

102,717.06 161,423.14 137,567.99

Operating Profit
(ThousandTHB)

(32,214.11) (19,448.70) (47,438.12)

Normalize Profit
(ThousandTHB)

70,385.49 56,392.37 45,127.68
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Summary of cash flow statement

THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Cash flow statement

Net Profit (Loss) Attributable 

To Owners Of The Parent 

For The Period
(ThousandTHB)

70,385.49 49,934.94 45,127.68

Depreciation And 

Amortisation
(ThousandTHB)

28,605.57 80,287.71 66,885.60

(Reversal Of) Expected 

Credit Losses
(ThousandTHB)

4,801.32 6,457.43 4,487.05

(Reversal Of) Loss From 

Diminution In Value Of 

Inventories
(ThousandTHB)

914.97 (7,335.00) (499.71)

Share Of (Profit) Loss From 

Investments Accounted For 

Using The Equity Method
(ThousandTHB)

5,712.52 1,194.81 3,108.98

(Gains) Losses On Foreign 

Currency Exchange
(ThousandTHB)

(704.95) (707.01) (315.95)

(Gains) Losses On Disposal 

Of Investment In 

Subsidiaries, Associates And 

Joint Ventures
(ThousandTHB)

- - (18,632.30)
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

(Gains) Losses On Fair Value 

Adjustments Of Non-

Financial Assets
(ThousandTHB)

- - (6,730.80)

(Gains) Losses On Fair Value 

Adjustments Of Investments
(ThousandTHB)

- (350.28) (1,127.78)

(Gains) Losses On Disposal 

And Write-Off Of Fixed Assets
(ThousandTHB)

2,418.91 5,323.30 3,177.24

(Gains) Losses On 

Disposal Of Fixed Assets
(ThousandTHB)

2,418.91 5,323.30 3,177.24

(Gains) Losses On Disposal 

And Write-Off Of Other 

Assets
(ThousandTHB)

- (1,975.00) (4,706.00)

(Reversal Of) Impairment 

Loss Of Fixed Assets
(ThousandTHB)

(1,178.10) 2,355.03 565.84

Dividend And Interest 

Income
(ThousandTHB)

(53,198.63) (73,632.58) (79,841.53)

Interest Income
(ThousandTHB)

(53,198.63) (73,632.58) (79,841.53)

Finance Costs
(ThousandTHB)

6,809.02 24,368.03 17,074.46
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Income Tax Expense
(ThousandTHB)

(3,083.02) 6,832.46 8,480.25

Employee Benefit Expenses
(ThousandTHB)

2,673.32 8,556.95 3,615.54

(Reversal Of) Provisions
(ThousandTHB)

- 545.49 (2,098.58)

Other Reconciliation Items
(ThousandTHB)

(6,806.15) 43,964.69 99,815.31

Cash Flows From (Used In) 

Operations Before Changes 

In Operating Assets And 

Liabilities
(ThousandTHB)

57,350.27 145,820.97 138,385.29

(Increase) Decrease In Trade 

And Other Receivables
(ThousandTHB)

(222,333.23) (22,836.94) 184,694.73

(Increase) Decrease In 

Inventories
(ThousandTHB)

43,768.39 (8,721.88) 36,923.99

(Increase) Decrease In Other 

Operating Assets
(ThousandTHB)

(99,574.87) (13,306.51) (7,725.10)

Increase (Decrease) In Trade 

And Other Payables
(ThousandTHB)

10,696.46 (18,842.70) (26,702.27)



#MARKER:PART_1

Part 1 Business Operations and Performance     87

THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Increase (Decrease) In Other 

Operating Liabilities
(ThousandTHB)

(382.02) (7,023.15) (5,039.75)

Cash Generated From (Used 

In) Operations
(ThousandTHB)

(210,474.99) 75,089.79 320,536.88

Income Tax (Paid) Received
(ThousandTHB)

(2,749.66) (9,905.89) (10,717.72)

Net Cash From (Used In) 

Operating Activities
(ThousandTHB)

(213,224.65) 75,041.31 309,819.16

Purchase Of Investments
(ThousandTHB)

- - (204,254.48)

Proceeds From Disposal Of 

Investment In Subsidiaries, 

Associates And Joint 

Ventures
(ThousandTHB)

- 38,851.73 26,959.39

Payment For Purchase Of 

Investment In Subsidiaries, 

Associates And Joint 

Ventures
(ThousandTHB)

(130,245.72) (12,654.73) (25,309.61)

(Increase) Decrease In Short-

Term Loan Receivables
(ThousandTHB)

- - 12,400.00
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

(Increase) Decrease In 

Short-Term Loan 

Receivables - Related 

Parties
(ThousandTHB)

- - 12,400.00

Proceeds From Disposal Of 

Fixed Assets
(ThousandTHB)

39,020.34 231,234.84 40,168.99

Property, Plant And 

Equipment
(ThousandTHB)

39,020.34 231,234.84 40,168.99

Payment For Purchase Of 

Fixed Assets
(ThousandTHB)

(40,888.86) (39,590.49) (25,332.69)

Property, Plant And 

Equipment
(ThousandTHB)

(25,630.24) (23,193.62) (23,503.79)

Intangible Assets
(ThousandTHB)

(339.83) (92.75) (285.20)

Investment Properties
(ThousandTHB)

(14,918.80) (16,304.11) (1,543.70)

(Increase) Decrease In 

Restricted Deposits
(ThousandTHB)

18,327.85 3,590.03 (2,000.00)

Other Items (Investing 

Activities)
(ThousandTHB)

(11,070.56) (107,216.75) (39,008.86)
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Net Cash From (Used In) 

Investing Activities
(ThousandTHB)

240,723.37 188,893.01 (208,977.25)

Increase (Decrease) In Bank 

Overdrafts And Short-Term 

Borrowings - Financial 

Institutions
(ThousandTHB)

17,027.68 165,893.15 55,109.18

Proceeds From Borrowings
(ThousandTHB)

30,000.00 17,000.00 99,141.76

Proceeds From Short-

Term Borrowings
(ThousandTHB)

30,000.00 17,000.00 7,865.76

Proceeds From Short-

Term Borrowings - 

Related Parties
(ThousandTHB)

- 12,000.00 5,000.00

Proceeds From Short-

Term Borrowings - 

Other Parties
(ThousandTHB)

30,000.00 15,000.00 2,865.76

Proceeds From Long-

Term Borrowings
(ThousandTHB)

- - 91,276.00

Proceeds From Long-

Term Borrowings - 

Financial Institutions
(ThousandTHB)

- - 91,276.00
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Repayments On Borrowings
(ThousandTHB)

(20,000.00) - (166,606.89)

Repayments On Short-

Term Borrowings
(ThousandTHB)

(20,000.00) - (156,719.03)

Repayments On Short-

Term Borrowings - 

Financial Institutions
(ThousandTHB)

- (135,142.69) (106,719.03)

Repayments On Short-

Term Borrowings - 

Related Parties
(ThousandTHB)

- (10,000.00) (5,000.00)

Repayments On Short-

Term Borrowings - 

Other Parties
(ThousandTHB)

(20,000.00) - (45,000.00)

Repayments On Long-

Term Borrowings
(ThousandTHB)

- - (9,887.86)

Repayments On Long-

Term Borrowings - 

Financial Institutions
(ThousandTHB)

- - (9,887.86)

Repayments On Lease 

Liabilities
(ThousandTHB)

(44,325.25) (239,573.49) (53,918.68)
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Payment For Purchase Of 

Treasury Shares
(ThousandTHB)

(32,031.76) (17,603.23) (20,047.35)

Dividend Paid
(ThousandTHB)

(24,721.52) (29,996.63) (29,373.51)

Interest Paid
(ThousandTHB)

(7,568.34) (24,102.06) (15,810.90)

Net Cash From (Used In) 

Financing Activities
(ThousandTHB)

(81,619.19) (270,987.98) (131,506.38)

Net Increase (Decrease) In Cash 

And Cash Equivalent
(ThousandTHB)

(54,120.48) (7,053.66) (30,664.47)

Effect Of Exchange Rate 

Changes On Cash And Cash 

Equivalents
(ThousandTHB)

(1.10) 39.36 (28.21)

Cash And Cash Equivalents, 

Beginning Balance
(ThousandTHB)

126,284.27 68,830.74 61,816.44

Cash And Cash Equivalents, 

Ending Balance
(ThousandTHB)

72,162.70 61,816.44 31,123.76
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Key financial ratios

2023 2024 2025

Liquidity ratio

Current ratio

(times)

4.46 4.77 7.36

Quick ratio

(times)

3.97 4.22 3.47

Cash flow liquidity ratio

(times)

-0.87 0.30 1.55

Average account recievable turnover

(times)

6.56 6.06 9.98

Average collection period

(days)

55.73 51.85 39.59

Average finish goods turnover

(times)

2.76 3.71 3.83

Average finish goods turnover period

(days)

132.25 98.38 95.30

Average inventory turnover

(times)

1.79 2.15 1.50

Average inventory turnover period

(days)

203.68 169.50 205.06

Average account payable turnover

(times)

4.12 7.46 11.87

Average payment period

(days)

88.59 48.86 39.12

Average cash cycle

(days)

99.39 101.37 206.00

Profitability ratio

Gross profit margin

(%)

28.42 30.93 26.51
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2023 2024 2025

Operating margin

(%)

10.18 5.47 15.38

Other income to total income

(%)

11.61 12.54 20.22

Cash from operation to operating profit

(%)

-742.68 89.39 395.78

Net profit margin

(%)

13.42 6.06 7.08

Return on equity (ROE)

(%)

4.77 3.38 3.15

Financial policy ratio

Total debts to total equity

(times)

0.32 0.32 0.29

Interest coverage ratio

(times)

10.88 3.33 8.06

Interest bearing debt to EBITDA ratio

(times)

2.79 1.98 2.10

Debt service coverage ratio

(times)

1.14 2.32 1.46

Dividend payout ratio

(%)

35.12 60.07 64.30

Efficiency ratio

Return on asset (ROA)

(%)

4.01 2.56 2.38

Return On Fixed Assets

(%)

25.53 32.43 49.17

Asset turnover

(times)

0.26 0.37 0.34
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5. General information and other material facts

5.1 General information

General information

Securities registrar

Name of securities registrar : Thailand Securities Depository Co., Ltd.

Address/location : 93 Ratchadaphisek Road

Subdistrict : Din Daeng

District : Din Daeng

Province : Bangkok

Postcode : 10400

Telephone : 02-009-9000

Facsimile number : 02-009-9991

Auditing firm

Name of auditing firm* : KPMG PHOOMCHAI AUDIT COMPANY LIMITED

Address/location : No. 1 Empire Tower Building, 50th Floor, Sathorn 

South Road.

Subdistrict : YAN NAWA

District : SATHON

Province : Bangkok

Postcode : 10120

Telephone : 0 2677 2000

Facsimile number : 0 2677 2222
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5.2 Other material facts

5.2.1 Other information that may significantly influence investors' decision making

Other information that may influence investors' decision

making

: No

5.2.2 Restrictions of foreign shareholders

Are there restrictions on foreign shareholders? : No
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5.3 Legal disputes

As of December 31, 2025, the Company has significant legal disputes pending in court. The Company's management 

believes that the subsidiary has no obligation to pay damages as claimed. Therefore, the Company has not made any 

provision for potential losses from such lawsuits in the consolidated financial statements for the year ended December 

31, 2025.

Legal disputes

Is there any legal dispute? : Yes

Details of legal dispute

One of the subsidiaries was sued by multiple claimants regarding a fire, seeking total damages of 94.45

 

 million Baht, along with interest at a rate of 5% per annum on the principal amount from the date of filing the lawsuit. 

As the subsidiary was one of the victims in that incident and was not the cause of the fire, the subsidiary filed a 

counterclaim. The case is currently under consideration by the Civil Court. The company's management believes that 

the subsidiary has no obligation to pay such damages and, therefore, has not made any provision for potential losses 

from this lawsuit in the consolidated financial statements for the year ended December 31, 2068.

Year of 

incident
Details Progress status

2025 Case name

A subsidiary was sued regarding a fire.

Plaintiff

A limited company

A limited partnership
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Year of 

incident
Details Progress status

Dispute No. 1

Duration (approximate)

Expected completion date : Dec 2031

Dispute description

On August 15, 2025, a limited company filed a lawsuit concerning a 

fire, claiming damages of Baht 42,700,277.68, plus interest at a rate of 

5% per annum on the principal amount from the date of the tort. As 

the subsidiary was one of the injured parties in that fire incident and 

was not the cause of the fire, the subsidiary filed a counterclaim, 

demanding damages of Baht 7,485,746.50, plus interest at a rate of 

5% per annum on the principal amount of Baht 7,206,376.03 from the 

date the counterclaim was filed. The Civil Court accepted the 

counterclaim on October 27, 2025. Currently, the case is under court 

consideration.

Outcome of the dispute / Progress of the dispute

Under consideration

Additional details

-

In progress
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Year of 

incident
Details Progress status

Dispute No. 2

Duration (approximate)

Expected completion date : Dec 2031

Dispute description

On October 29, 2025, a lawsuit was filed against a subsidiary 

concerning a fire, claiming damages of Baht 39,794,933.21, plus 

interest at a rate of 5% per annum on the principal amount from the 

date of the tort.

Outcome of the dispute / Progress of the dispute

Under consideration

Additional details

-

In progress
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5.4 Secondary market

Secondary market

Has the company's security been listed on a stock

exchange in another country?

: No
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5.5 Financial institution with regular contact (in case of debt securities offeror)

Financial institution with regular contact

Are there any debt securities offered? : No
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6. Corporate governance policy

6.1 Overview of the policy and guidelines

Overview of the policy and guidelines

Corporate governance policy and guidelines : Yes

The Company places importance on good corporate governance, a transparent and auditable management system, to 

build confidence among shareholders, investors, and all stakeholders. The Company operates in accordance with the 

Code of Best Practices for Directors of Listed Companies, covering the following 5 principles:

Section 1: The Rights of Shareholders
The Company places importance on the fundamental rights of shareholders, such as the right to buy, sell, or transfer 

shares they hold, the right to receive a share of the Company's profits, the right to receive sufficient Company 

information, including the right to attend shareholder meetings, express opinions, appoint or remove directors, appoint 

auditors, and matters affecting the Company, such as dividend allocation, the establishment or amendment of articles 

of association and memorandum of association and bylaws, and capital reduction. The Company will not commit any 

acts that violate or infringe upon the rights of shareholders, and will promote shareholders' exercise of their rights.

Section 2: The Equitable Treatment of Shareholders

The Company has a policy to treat all shareholders equally in scrutinizing and expressing opinions on the Company's 

operations. Independent directors are assigned the duty to oversee minority shareholders. Minority shareholders can 

submit suggestions, opinions, or complaints to independent directors, who will consider appropriate actions for each 

matter. For example, in the case of a complaint, the independent director will investigate the facts and find suitable 

remedies.

The Company has the following policies for implementation:
(1) The Company grants all shareholders the right to cast one vote per one share to ensure equality among 

shareholders, considering that shares of the same type should have equal voting rights.

(2) The Company provides an opportunity for minority shareholders to propose agenda items for the Annual General 

Meeting of Shareholders and to nominate qualified individuals for consideration as Company directors before the 

shareholder meeting. Details and criteria for consideration are announced to shareholders through the channels of the 

Stock Exchange of Thailand and the Company's website for a period of 1 month. This is to build confidence among 

minority shareholders in exercising their right to propose matters related to significant changes in the Company and 

their right to elect independent directors to protect their interests.

(3) The Company has established measures to prevent the misuse of inside information by related persons, including 

directors, executives, employees, and staff of the group companies involved with the information (including spouses 

and minor children of such persons). These measures prohibit the use of undisclosed inside information for buying, 

selling, transferring, or accepting the transfer of the Company's securities for a period of 30 days during the period prior 

to the submission of periodic financial statements to the SEC or before such information is disclosed to the public. 

Penalties for disclosing the Company's information or using the Company's information for personal gain have already 

been stipulated in accordance with the policy on preventing the misuse of inside information.

Furthermore, the Company has provided knowledge and understanding to the Board of Directors and executives 

regarding their duty to report securities holdings to the Securities and Exchange Commission (SEC) in accordance with 

Section 59 of the Securities and Exchange Act B.E. 2535 (1992), which requires reporting within 3 business days after the 

date of purchase, sale, transfer, or acceptance of transfer of securities. The Company will also regularly inform the 

Board of Directors and executives of news and various regulations from the SEC and the Stock Exchange of Thailand, as 

notified by these agencies.
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(4) The Company discloses details of connected transactions that are subject to disclosure or require shareholder 

approval in accordance with the regulations of the Stock Exchange of Thailand. This includes disclosing the names and 

relationships of related persons, as well as the reasonableness of the transactions and the opinions of the relevant 

committees in considering such transactions to shareholders.

(5) Regarding the proxy requirements for shareholders unable to attend meetings in person, the Company has not 

imposed conditions that create difficulties in granting proxies to others to attend on their behalf. It merely requires 

document certification by the proxy grantor and personal identification of the proxy holder attending the meeting. This 

is to ensure that the right to attend and grant proxy is exercised correctly according to applicable principles.

(6) The Company has no policy of distributing gifts and/or souvenirs when attending meetings with shareholders, in 

accordance with the best practices of the Securities and Exchange Commission.

(7) All shareholders of the Company, both Thai and foreign, will receive complete meeting documents, notices, and 

supporting materials within the legally prescribed period. The Company sends meeting notices and supporting 

documents in Thai to Thai shareholders, and has also prepared these documents in English to facilitate foreign 

shareholders.

Section 3 Role of Stakeholders
The Company considers the rights of all stakeholder groups involved with the Company, including internal stakeholders 

such as shareholders, employees, and executives, and external stakeholders such as customers, business partners, 

competitors, communities, and society. The Company recognizes that supporting and listening to feedback, as well as 

building good relationships with all stakeholder groups, will be beneficial for operations and for the Company's business 

to grow and expand in the future. The Company will ensure that all groups have the right to be treated equally and 

fairly, and will comply with all relevant laws and regulations, as follows:

Shareholders: The Company focuses on being a good representative of shareholders in conducting business to create 

shareholder satisfaction, considering the long-term growth of the Company's value, as well as having good internal 

control and audit systems and transparent information disclosure.

Employees: The Company will support the maximum development of human resource potential because the Company 

recognizes that employees are one of the key resources important for organizational growth. Therefore, the Company 

treats all employees equally, fairly, and without discrimination, providing appropriate compensation and welfare 

benefits.

Customers: The Company is committed to providing excellent service and creating customer satisfaction, supplying 

quality products and services, and conducting business with customers honestly and fairly.

Business Partners: The Company will treat business partners within an honest trade framework, adhering to contractual 

terms, commercial conditions, and commitments made to partners, to foster good business relationships that benefit 

all parties.

Competitors: The Company will treat competitors ethically, operating within a framework of fair competition and within 

the bounds of the law, without resorting to dishonest methods or making unsubstantiated accusations to undermine 

competitors.

Community and Society: The Company places importance on preserving the environment of communities around its 

office locations, promoting energy conservation, and conducting business in a manner that does not conflict with 

customs and traditions or cause harm to society.

The Company recognizes the importance of accurate, complete, timely, and transparent information disclosure, 

including both financial and general information, in accordance with the disclosure criteria and information 
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requirements of the Securities and Exchange Commission and the Stock Exchange of Thailand, as well as other 

important information affecting the Company's stock price, which impacts the decision-making process of investors and 

the Company's stakeholders. The Company will disseminate its information to shareholders, investors, and the public 

through various channels and media of the Securities and Exchange Commission and the Stock Exchange of Thailand, 

including the Company's website, to ensure equal access to information for shareholders.

The Company has assigned the Company Secretary or a person designated by the Chief Executive Officer to be 

responsible for disclosing important Company information and communicating with investors, shareholders, analysts, 

and other relevant parties. They can be contacted by phone at 0 2115 9511 or via E-mail: info@clv.co.th

Section 5 Responsibilities of the Board

Board Structure
(1) Board of Directors

The Board of Directors consists of individuals with knowledge, abilities, and experience that can benefit the Company. 

They play a crucial role in approving the formulation of policies and business plans, and also emphasize internal 

control and internal audit systems for the benefit of the Company and shareholders as a whole.

The Company's Board of Directors consists of executive directors and non-executive directors, totaling no less than 

seven but no more than fifteen members. At least 3 of these members must qualify as "independent directors" 

according to the regulations of the Securities and Exchange Commission and the Stock Exchange of Thailand, 

representing no less than one-third of the total number of Company directors. This is to ensure a balance in voting on 

various matters and to review the management's operations for the Company's maximum benefit.

Directors have a term of office  Term of office for each period 3 years, and independent directors may serve for no 

 In cases where an independent director is to more than 3 terms or 9 years from the date of their initial appointment.

be re-appointed, the Board of Directors must reasonably consider the necessity. A director may hold positions in other 

listed companies, but not exceeding 5 companies, and must not operate a business, be a significant partner in a 

partnership, or be a director involved in management, an employee, a salaried consultant, or hold more than 1% of 

the total voting shares of another company that operates a similar business and is in significant competition with the 

Company or its subsidiaries.

In addition, the Company has appointed sub-committees comprising the Audit Committee, the Nomination and 

Remuneration Committee, the Investment Committee, and the Executive Committee, with clearly defined scopes of 

authority, duties, and responsibilities for the operations of these committees.

(2) Sub-committees

The Board of Directors has established 4 sub-committees to closely supervise and monitor operations and report to the 

Board of Directors regularly, as follows:

Audit Committee Performs duties in reviewing the reliability of the Company's financial reports before submission to the 

Stock Exchange of Thailand, auditing internal control systems, considering the accurate and complete disclosure of 

connected transaction information, and providing useful recommendations to management for good corporate 

governance.

Nomination and Remuneration Committee Performs duties in considering criteria and processes for nominating qualified 

individuals to serve as Company directors and top executives, as well as determining the remuneration criteria for such 

positions.

mailto:info@clv.co.th
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  Performs duties in considering and approving credit granting, investments in real estate, shares, warrants, mutual 

funds, and REITs.

Executive Committee Performs duties in providing useful advice and recommendations to management and reviewing 

work submitted to the Board.

The Board of Directors has assigned the Chairman of the Executive Committee to oversee risk management and 

consider the establishment of a risk management committee to manage risk operations and monitor the performance 

of departments according to risk mitigation plans, as well as regularly submit reports to the Audit Committee and the 

Board of Directors.

(3) Roles, Duties, and Responsibilities of the Board of Directors

(3.1) The Board of Directors comprises individuals with diverse knowledge, abilities, skills, and experience who can 

exercise independent judgment. Their duties include considering, defining, and approving important matters related to 

the Company's operations, such as its vision, mission, strategic goals, risks, business plans, and budget, as well as 

overseeing management to ensure it aligns with objectives, under legal requirements and business ethics, for the 

benefit of the Company and all stakeholders.

(3.2) The Board of Directors performs its duties with honesty, integrity, and fairness, considering both major and minor 

shareholders.

(3.3) The Board of Directors shall establish a "Corporate Governance Policy, Business Ethics Requirements, and Code of 

Conduct for Work," as well as other important policies, with a review mandated at least once a year. Some of the key 

policies are as follows:

Corporate Governance Policy
The Company has established a written corporate governance policy, which has been approved by the Board of 

Directors' meeting. This policy serves as a guideline for directors, executives, and employees to comply with, and it will 

be regularly reviewed.

Business Ethics
The Company has a policy to conduct business transparently, correctly, and fairly, with a written code of business 

ethics to be disseminated to directors, executives, and employees to strictly adhere to and comply with such policy.

Conflicts of Interest
The Company has established a policy on conflicts of interest based on the principle that any decision in conducting 

business activities must be made solely for the Company's best interests, and actions that create conflicts of interest 

should be avoided. It requires individuals involved or connected with a transaction under consideration to inform the 

Company of their relationship or connection to that transaction and to refrain from participating in the decision-making 

process, as well as having no authority to approve such transactions.

The Audit Committee will present to the Board of Directors matters concerning connected transactions and transactions 

with conflicts of interest, which have been carefully considered for their appropriateness. The Company strictly adheres 

to the regulations of the SEC and the Stock Exchange of Thailand regarding the pricing and conditions of transactions 

with potentially conflicted parties, treating them as if they were with external parties, and submits reports within the 

timeframe specified by the Stock Exchange of Thailand. These will also be disclosed in the One Report financial 

statements.

 Internal Control
The Company places importance on establishing a good internal control system by preparing written manuals for 

regulations and operating procedures, defining the segregation of duties, responsibilities, and operational authority of 

employees and executives in various matters.
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The Board of Directors has assigned the Audit Committee the responsibility of reviewing the adequacy and effectiveness 

of the internal control system established by the Company, as well as developing and reviewing control systems in 

terms of operations, financial reporting, compliance with laws, regulations, policies, and operational oversight. The 

Company has established an internal audit unit to audit the Company's internal control system and report audit results 

directly to the Audit Committee.

The Company promotes compliance with the "Corporate Governance Policy, Business Ethics Requirements, and Code of 

Conduct for Work" and monitors performance by assigning the Company Secretary's Office to distribute an annual 

survey on compliance with the "Corporate Governance Policy, Business Ethics Requirements, and Code of Conduct for 

Work" to executive directors, executives, and managers. This is to ascertain performance results, communicate to all 

employees within the organization, and present the survey results as a report to the Audit Committee and the Board of 

Directors for their recommendations on further improvements in practice.

(4) Board Meetings

The Company will hold Board of Directors meetings once a quarter, with additional special meetings as deemed 

appropriate. Meeting agendas will be clearly set in advance, and there will be regular agenda items for reviewing 

operational performance. The Company Secretary will prepare the various meeting agendas and distribute meeting 

documents to the Board of Directors at least 7 days prior to the meeting, allowing directors sufficient time to review 

and study the information. This also includes recording meeting minutes and distributing such reports to individual 

directors as appropriate, as well as systematically archiving Board meeting minutes approved by the Board of Directors, 

making them available for inspection by the Company's Board and relevant parties.

(5) Remuneration

The Company has clearly defined and disclosed the remuneration for directors of the Board in the format prescribed 

by the Securities and Exchange Commission (SEC). Such remuneration must be approved by the Annual General 

Meeting of Shareholders. The Company has established criteria and remuneration for directors and executives based on 

their knowledge, abilities, experience, and responsibilities, benchmarked appropriately against companies in the same 

industry group, to retain talented individuals to work with the Company in the long term.

(6) Director and Executive Development

The Company supports the development of knowledge and capabilities of its Board of Directors and executives in the 

corporate governance system to ensure continuous improvement in operations. This includes encouraging the Board of 

Directors to attend various training courses, and in the event of a change in directors or executives, the Company will 

provide documents and information beneficial to the performance of duties of new directors or executives, as well as 

facilitate their participation in beneficial seminars.

6.1.1 Policy and guidelines related to the board of directors

Are there policy and guidelines related to the board of

directors

: Yes

Guidelines related to the board of directors : Nomination of directors, Determination of director 

remuneration, Director development, Board 

performance evaluation, Corporate governance of 

subsidiaries and associated companies

Nomination of directors
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The Board of Directors prioritizes the recruitment of directors and senior executives who possess appropriate 

knowledge, capabilities, experience, and skills, consistent with the company's objectives, goals, strategies, and business 

operations, to support the sustainable growth of the organization. The Nomination and Remuneration Committee, 

comprising independent directors, is tasked with screening and proposing suitable candidates for positions as company 

directors, independent directors, sub-committees, and senior executives to the Board of Directors or the shareholders' 

meeting for consideration and approval.

The recruitment process allows for diverse sources of candidates, including nominations from minority shareholders, 

nominations from major shareholders or company directors, and general applications. All nominated individuals must 

meet the qualifications stipulated by relevant laws, and their knowledge, expertise, and experience relevant to the 

company's business will also be considered.

The appointment of company directors must be approved by the shareholders' meeting with a majority vote of the 

shareholders present and casting their votes, with appointments considered on an individual basis. The company 

stipulates that directors may hold positions in no more than 5 other listed companies and must not have significant 

business competition with the company or its subsidiaries.

For the recruitment and appointment of executives in subordinate positions, this falls within the scope of authority and 

responsibility of the top-level executives, to ensure efficient management and alignment with the company's 

organizational structure.

Determination of director remuneration

The company determines directors' compensation appropriately and fairly, by considering it in the form of meeting 

allowances for each director's attendance at meetings, including other compensation or benefits as deemed 

appropriate and not in violation of the company's articles of association. In this regard, the Board of Directors will 

initially consider and determine the compensation and propose it to the shareholders' meeting for annual approval.

Such compensation determination will take into account industry practices, company performance, the size and nature 

of the company's business, as well as the roles, duties, responsibilities, knowledge, abilities, and experience of the 

directors, to ensure the compensation is appropriate.

The company has a policy to transparently disclose the compensation information of the Board of Directors. 

Furthermore, directors appointed to serve on sub-committees will receive additional compensation commensurate with 

their increased duties and responsibilities. However, executives or employees of the company who serve on the Board 

or sub-committees will not receive additional compensation for performing such duties.

Director development

The Company promotes the continuous development of knowledge and skills for its directors to enhance their 

performance and strengthen good corporate governance. This is achieved by supporting directors' participation in 

training, seminars, and knowledge development activities related to their roles and responsibilities, as well as laws, 

regulations, and corporate governance practices relevant to the Company's business operations.

Furthermore, the Company also supports directors in regularly receiving information beneficial to their duties, enabling 

them to apply this knowledge in policy formulation, oversight, and the development of the Company's operations to 

be efficient and consistent with good corporate governance principles.

Board performance evaluation

The Company mandates the evaluation of the performance of its directors at least once a year, to be used as a tool for 

developing and improving the efficiency of the Board's performance in accordance with the principles of good 

corporate governance for listed companies. This is done by utilizing an evaluation form based on the guidelines of the 

Stock Exchange of Thailand, which includes evaluations at both the Board of Directors level and individual evaluations.
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Such evaluation covers roles and responsibilities, participation in meetings, providing strategic input, oversight of 

management's operations, as well as performing duties with integrity and considering the best interests of the Company 

and its stakeholders.

The evaluation results will be used for developing the potential of directors, improving the Board's operational 

guidelines, and enhancing the efficiency of the Company's corporate governance, to ensure that the Company's 

operations are transparent, efficient, and capable of sustainable growth.

Corporate governance of subsidiaries and associated companies

The Company has mechanisms for both direct and indirect oversight and monitoring of the operations of its subsidiaries 

and associates to protect investment interests and enable efficient management as if they were part of the 

organization. The Company focuses on investing in businesses that complement and support the operations of the 

group of companies, while primarily considering the returns and benefits expected from the investment to create long-

term value for shareholders.

The Company requires the appointment of representatives approved by the Board of Directors to serve as directors 

and/or executives in subsidiaries and associates in proportion to its shareholding, in order to jointly oversee and 

participate in the management of the businesses. Such appointed individuals must possess appropriate qualifications, 

knowledge, and abilities, and must not have any prohibited characteristics according to the criteria of regulatory bodies. 

They are permitted to exercise discretion in voting on general management matters of those businesses.

For significant matters, such as connected transactions, acquisition or disposal of assets, reduction of the Company's 

shareholding in subsidiaries or associates, or business dissolution, approval must be obtained from the Board of 

Directors or the Company's shareholders' meeting before proceeding. This is to ensure that oversight is prudent, 

transparent, and consistent with the Company's good corporate governance policy.

6.1.2 Policy and guidelines related to shareholders and stakeholders

Are there policy and guidelines and measures related to

shareholders and stakeholders

: Yes

Guidelines and measures related to shareholders and

stakeholders

: Shareholders, Employee, Customer, Business 

competitors, Suppliers, Community and society

Shareholders

The company focuses on being a good representative of its shareholders in conducting business to create shareholder 

satisfaction, taking into account the long-term growth of the company's value, as well as having good internal control 

and audit systems and transparent information disclosure.

Employee

The company will support the development of human resources to their fullest potential, as the company recognizes 

that employees are one of the key resources crucial for the organization's growth. Therefore, the company treats all 

employees equally, fairly, and without discrimination, by providing appropriate compensation and benefits.

Customer

The company is committed to providing excellent service and ensuring customer satisfaction, supplying quality 

products and services, and conducting business with customers with integrity and fairness.

Business competitors

The company will treat competitors ethically, operate within a framework of fair competition, and adhere to the law, 

without resorting to dishonest methods or making unsubstantiated accusations to undermine competitors.

Suppliers
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The company will treat its partners within a framework of fair trade, adhering to the principles of fulfilling contractual 

obligations, commercial terms, and commitments made to partners, in order to foster good business relationships that 

benefit all parties.

Community and society

The company places importance on maintaining the environment of the communities surrounding its office premises, 

by campaigning for energy conservation, and by conducting business operations that do not contravene customs and 

traditions or cause harm to society.
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6.2 Business code of conduct

Business code of conduct

Business code of conduct : Yes

The company prioritizes conducting business in accordance with good corporate governance principles by establishing a 

business code of conduct and work practices to guide directors, executives, and employees in operating the business 

transparently, honestly, fairly, and in compliance with laws and good governance principles. This is to build confidence 

among shareholders, investors, customers, business partners, employees, and all stakeholders.

The company's business code of conduct focuses on ensuring that personnel perform their duties with responsibility, 

respect the rights of stakeholders, treat shareholders equally, prioritize customers and business partners, conduct 

business fairly with competitors, and consider the impact on society and the environment. It also emphasizes avoiding 

actions that create conflicts of interest, misuse of inside information, and acceptance of inappropriate benefits.

In addition, the company has established governance measures, transparent information disclosure, effective internal 

control systems, and channels for complaints or whistleblowing, to ensure that operations are accurate, verifiable, and 

in accordance with the standards of listed companies on the Stock Exchange of Thailand. All executives and employees 

must strictly adhere to and comply with this code of conduct to promote the company's stable and sustainable growth 

in the long term.

Policy and guidelines related to business code of conduct

Guidelines related to business code of conduct : Prevention of conflicts of interest, Anti-corruption, 

Whistleblowing and Protection of Whistleblowers, 

Preventing the misuse of inside information, 

Environmental management

Prevention of conflicts of interest

The Company requires directors and executives of the Company and its subsidiaries to disclose any items that may give 

rise to conflicts of interest, including related parties to the Company. This is done by preparing a report using the 

prescribed form, and the Company must be notified of any changes. The Company Secretary is responsible for 

maintaining these reports and submitting copies to the Chairman of the Board and the Chairman of the Audit 

Committee for oversight and examination of conflict of interest issues.

Furthermore, the Company has established guidelines for the management and employees of its subsidiaries to prevent 

conflicts of interest. These guidelines prohibit any actions taken to seek personal gain from the Company's assets or 

business opportunities, as well as prohibiting the use of authority to benefit oneself, family, or close associates. 

Employees are also prohibited from accepting positions or engaging in activities in other organizations that may create 

overlapping interests. Additionally, the Company will establish appropriate work structures and segregation of duties to 

mitigate the risk of conflicts of interest.

If an employee is found to have violated such practices, supervisors have the authority to consider disciplinary action 

as appropriate for the case, ranging from warnings, suspension, salary reduction, to termination of employment, either 

with or without severance pay in accordance with company regulations.

Anti-corruption

The Company conducts its business based on principles of transparency, ethics, and social responsibility, including all 

stakeholders, in accordance with good corporate governance principles. It has established a written anti-corruption 

policy to serve as a guideline for preventing and controlling corruption in all business activities of the company and its 

subsidiaries. The Company stipulates that directors, executives, and employees at all levels must not be involved in 

corruption or bribery in any form, whether directly or indirectly.
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In terms of governance, the Board of Directors is responsible for establishing policies and supporting an effective anti-

corruption system. The Audit Committee is responsible for reviewing internal control systems and related risk 

management. The management is responsible for communicating, promoting, and driving personnel within the 

organization to strictly adhere to such policies. The Internal Audit Department is responsible for auditing and reporting 

the results of policy compliance to relevant departments.

Furthermore, the Company encourages all employees to monitor and report any behavior that may constitute 

corruption. The Company will provide protection to whistleblowers, and those who commit fraudulent acts will be 

subject to disciplinary action in accordance with the Company's regulations, and may also face legal penalties. The 

Company has established clear guidelines on issues with a risk of corruption, such as giving or receiving gifts, hospitality, 

donations or support for various activities, including conducting business with government agencies, which must be 

conducted transparently, lawfully, and in accordance with the Company's business ethics, to foster an organizational 

culture that does not tolerate corruption in any form.

Whistleblowing and Protection of Whistleblowers

The Company has established channels for reporting tips or complaints regarding inappropriate conduct, corruption, or 

violations of company policies, to enable employees and stakeholders to report information safely and transparently. 

Complainants may choose whether or not to disclose their identity. However, disclosing one's identity may assist the 

Company in contacting them to clarify facts and report on the progress of the investigation.

To build confidence among complainants, measures have been established to protect complainants, informants, and 

those who cooperate in investigations. All related information will be kept confidential, and complainants will be 

protected from unfair treatment resulting from their reports. This is to ensure that the investigation process is fair, 

transparent, and builds trust among all involved parties.

Preventing the misuse of inside information

The Company prioritizes treating shareholders equally and fairly by establishing measures to prevent the use of 

undisclosed inside information for personal gain or for the benefit of others. Directors, executives, and employees must 

maintain the confidentiality of the Company's important information and are prohibited from using such information for 

securities trading or disclosing it to others for investment decisions. This is to prevent damage to shareholders as a 

whole and to enhance transparency and confidence in the Company's business operations.

Environmental management

The Company prioritizes environmental responsibility, even though it has transferred its business of manufacturing and 

distributing evaporative coolers and cooling systems to a subsidiary. The Company aims to conduct its business in 

conjunction with sustainable environmental care through the development and support of environmentally friendly 

products that are high-quality and safe for consumers. It promotes the procurement of goods and services that consider 

environmental and ethical aspects, efficiently controls resource utilization by focusing on reducing consumption and 

reusing resources, and prevents pollution and environmental impacts from business activities. Furthermore, it supports 

energy conservation and appropriate natural resource management to ensure that the Company's operations are 

environmentally friendly and sustainable in the long term.

Promotion of compliance with the business code of conduct

Promotion for the board of directors, executives, and

employees to comply with the business code of conduct

: Yes

The Company establishes processes and guidelines to promote strict adherence to the business ethics by the Board of 

Directors, executives, and employees at all levels. This begins with the written formulation of a Code of Conduct to 

serve as a guideline for transparent, honest, and lawful operations and business conduct, as well as communicating this 

policy to personnel at all levels for comprehensive awareness and understanding.
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The Company continuously disseminates and raises awareness regarding the business ethics, such as through new 

employee orientation, communication via internal organizational channels, and requiring executives to serve as good 

role models in adhering to the ethics. Furthermore, internal control systems and internal audits are established to 

monitor compliance with the business ethics, and channels for reporting tips or complaints regarding inappropriate 

conduct are provided, with protection for whistleblowers.

In the event of a violation of the business ethics, the Company will investigate the facts and consider appropriate 

disciplinary action in accordance with company regulations, to ensure that business operations adhere to good 

corporate governance principles and to foster an organizational culture committed to integrity and responsibility.

Participation in anti-corruption networks

Participation or declaration of intent to join anti-corruption

networks

: No
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6.3 Material changes and developments in policy and corporate governance system 

over the past year

6.3.1 Material changes and developments related to the review of policy and guidelines in 

corporate governance system or board of directors’ charter

In the past year, did the company review the corporate

governance policy and guidelines, or board of directors’

charter

: Yes

Material changes and developments in policy and

guidelines over the past year

: No

6.3.2 Implementation of the CG Code for listed companies

Implementation of the CG Code as prescribed by the SEC : Mostly used in practice
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7. Corporate governance structure and significant information related to the board of directors, 

subcommittees, executives, employees, and others

7.1 Corporate governance structure

The Company's management structure comprises the Board of Directors and sub-committees, namely the Board of 

Directors, the Audit Committee, the Nomination and Remuneration Committee, the Investment Committee, and the 

Executive Committee.

Corporate governance structure diagram

Corporate governance structure diagram
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1.  

2.  

3.  

7.2 Information on the board of directors

7.2.1 Composition of the board of directors

The Board of Directors shall consist of directors in the number determined by the Shareholders' Meeting. In 

addition, at least 3 directors or one-third of the total number of directors, whichever is higher, must be 

independent directors who meet the qualifications prescribed by the Securities and Exchange Commission and the 

Stock Exchange of Thailand.

The Board of Directors shall elect one of its members as Chairman. The director appointed as Chairman must be 

an independent director.

The Board of Directors shall appoint a Company Secretary, who may be an Assistant Managing Director or any 

other person deemed appropriate by the Board of Directors, to assist the Board of Directors in scheduling 

meetings, preparing meeting agendas, distributing meeting documents, and recording meeting minutes. 

Furthermore, the Company Secretary shall have powers, duties, and responsibilities as stipulated in Section 89/15, 

paragraph one, of the Securities and Exchange Act B.E. 2535 (including any amendments thereto).

Number (persons) Percent (%)

Total directors 8 100.00

Male directors 6 75.00

Female directors 2 25.00

Executive directors 2 25.00

Non-executive directors 6 75.00

Independent directors 4 50.00

Non-executive directors who 

have no position in 

independent directors

2 25.00

7.2.2 The information on each director and controlling person

List of the board of directors

List of directors Position

First 

appointment 

date of 

director

Skills and expertise
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List of directors Position

First 

appointment 

date of 

director

Skills and expertise

1. Mr. SANPAT SOPON

Gender: Male

Age : 71 years

Highest level of education : Master's degree

Study field of the highest level of 

education : Business Administration

Thai nationality : Yes

Residence in Thailand : Yes

Family relationship between directors and 

executives : Doesn't Have

Legal offenses in the past 5 years  : (*)

Doesn't Have

DAP course : No

DCP course : Yes

Chairman of the board of 

directors

(Non-executive directors, 

Independent director)

Authorized directors as 

per the company’s 

certificate of registration : 

No

Type of director : Existing 

director

8 Nov 2013 Law, IT 

Management, 

Information & 

Communication 

Technology, Audit

2. Mr. NOPPACHAI VEERAMAN

Gender: Male

Age : 62 years

Highest level of education : Bachelor's 

degree

Study field of the highest level of 

education : Engineering

Thai nationality : Yes

Residence in Thailand : Yes

Family relationship between directors and 

executives : Doesn't Have

Legal offenses in the past 5 years  : (*)

Doesn't Have

DAP course : Yes

DCP course : Yes

Director

(Executive Directors)

Authorized directors as 

per the company’s 

certificate of registration : 

Yes

Type of director : Existing 

director

3 Jun 2002 Corporate 

Management, 

Engineering, 

Electronic 

Components, 

Leadership
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List of directors Position

First 

appointment 

date of 

director

Skills and expertise

3. Mr. MONGKOL KASAEMSUN NA 

AYUDTHAYA

Gender: Male

Age : 65 years

Highest level of education : Master's degree

Study field of the highest level of 

education : Business Administration

Thai nationality : Yes

Residence in Thailand : Yes

Family relationship between directors and 

executives : Doesn't Have

Legal offenses in the past 5 years  : (*)

Doesn't Have

DAP course : Yes

DCP course : No

Director

(Non-executive directors, 

Independent director)

Authorized directors as 

per the company’s 

certificate of registration : 

No

Type of director : 

Continuing director (Full 

term of directorship and 

being re-appointed as a 

director)

8 Nov 2013 Fund Management, 

Risk Management, 

Budgeting, Internal 

Control, Accounting

4. Mr. PRAKIT TANGTISANON

Gender: Male

Age : 83 years

Highest level of education : Doctoral degree

Study field of the highest level of 

education : Engineering

Thai nationality : Yes

Residence in Thailand : Yes

Family relationship between directors and 

executives : Doesn't Have

Legal offenses in the past 5 years  : (*)

Doesn't Have

DAP course : No

DCP course : Yes

Director

(Non-executive directors, 

Independent director)

Authorized directors as 

per the company’s 

certificate of registration : 

No

Type of director : Existing 

director

8 Nov 2013 Engineering, 

Electronic 

Components, Audit
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List of directors Position

First 

appointment 

date of 

director

Skills and expertise

5. Mr. KRITSANA THAIDUMRONG

Gender: Male

Age : 62 years

Highest level of education : Master's degree

Study field of the highest level of 

education : Business Administration

Thai nationality : Yes

Residence in Thailand : Yes

Family relationship between directors and 

executives : Doesn't Have

Legal offenses in the past 5 years  : (*)

Doesn't Have

DAP course : No

DCP course : Yes

Director

(Non-executive directors)

Authorized directors as 

per the company’s 

certificate of registration : 

No

Type of director : 

Continuing director (Full 

term of directorship and 

being re-appointed as a 

director)

8 Nov 2013 Marketing, 

Negotiation, 

Electronic 

Components, 

Leadership, 

Engineering

6. Ms. BENJARAT HATTACHARNCHAI

Gender: Female

Age : 52 years

Highest level of education : Master's degree

Study field of the highest level of 

education : Business Administration

Thai nationality : Yes

Residence in Thailand : Yes

Family relationship between directors and 

executives : Doesn't Have

Legal offenses in the past 5 years  : (*)

Doesn't Have

DAP course : Yes

DCP course : No

Director

(Executive Directors)

Authorized directors as 

per the company’s 

certificate of registration : 

Yes

Type of director : 

Continuing director (Full 

term of directorship and 

being re-appointed as a 

director)

12 May 2016 Budgeting, 

Accounting, 

Finance, Data 

Analysis, Business 

Administration
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List of directors Position

First 

appointment 

date of 

director

Skills and expertise

7. Mr. KRIANGKRAI SIRAVANICHKAN

Gender: Male

Age : 44 years

Highest level of education : Bachelor's 

degree

Study field of the highest level of 

education : Economics

Thai nationality : Yes

Residence in Thailand : Yes

Family relationship between directors and 

executives : Have

Legal offenses in the past 5 years  : (*)

Doesn't Have

DAP course : Yes

DCP course : No

Shareholding in a company
• Direct shareholding : 615,600,000 Shares 

(26.195745 %)

• Shareholding by persons related to 

directors, executives according to Section 

59  : 2,400,000 Shares (0.102128 %)(**)

Director

(Non-executive directors)

Authorized directors as 

per the company’s 

certificate of registration : 

Yes

Type of director : Existing 

director

12 May 2021 Strategic 

Management, Data 

Analysis, Finance, 

Banking, Property 

Development

8. Mrs. WANTANA BOONSOI

Gender: Female

Age : 62 years

Highest level of education : Master's degree

Study field of the highest level of 

education : Accounting

Thai nationality : Yes

Residence in Thailand : Yes

Family relationship between directors and 

executives : Doesn't Have

Legal offenses in the past 5 years  : (*)

Doesn't Have

DAP course : Yes

DCP course : No

Director

(Non-executive directors, 

Independent director)

Authorized directors as 

per the company’s 

certificate of registration : 

No

Type of director : Newly 

appointed director to 

replace the ex-director

28 Feb 2025 Banking, 

Accounting, 

Finance, Risk 

Management

Additional explanation :
(*) Any offense under the Securities and Exchange Act B.E. 2535 (1992) or the Derivatives Act B.E. 2546 (2003),only in the following cases:
(1) Dishonest act or gross negligence
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(2) Disclosure or dissemination of false information or statements that may be misleading or conceal material facts that should be notified, which may 
affect decision making of shareholders, investors or other parties involved
(3) Unfair acts or exploitation of investors in trading securities or derivatives, or participation in, or support to, such acts.
(**) Shareholdings by persons related to directors or executives as prescribed in Section 59 of the Securities and Exchange Act B.E. 2535 (1992), such as 
spouses or cohabiting couple (unmarried couples living together openly), minor children, etc.

List of the board of directors by position

List of the board 

of directors
Position

Executive 

directors

Non-

executive 

directors

Independent 

directors

Non-

executive 

directors 

who have no 

position in 

independent 

directors

Authorized 

directors as 

per the 

company’s 

certificate of 

registration

1. Mr. SANPAT 

SOPON

Chairman of 

the board 

of directors
✓ ✓

2. Mr. 

NOPPACHAI 

VEERAMAN

Director

✓ ✓

3. Mr. MONGKOL 

KASAEMSUN NA 

AYUDTHAYA

Director

✓ ✓

4. Mr. PRAKIT 

TANGTISANON

Director
✓ ✓

5. Mr. KRITSANA 

THAIDUMRONG

Director
✓ ✓

6. Ms. BENJARAT 

HATTACHARNCHAI

Director
✓ ✓

7. Mr. 

KRIANGKRAI 

SIRAVANICHKAN

Director

✓ ✓ ✓

8. Mrs. WANTANA 

BOONSOI

Director
✓ ✓

Total (persons) 2 6 4 2 3
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Overview of director skills and expertise

Skills and expertise Number (persons) Percent (%)

1. Banking 2 25.00

2. Property Development 1 12.50

3. Electronic Components 3 37.50

4. Information & Communication Technology 1 12.50

5. Law 1 12.50

6. Marketing 1 12.50

7. Accounting 3 37.50

8. Finance 3 37.50

9. Fund Management 1 12.50

10. IT Management 1 12.50

11. Data Analysis 2 25.00

12. Negotiation 1 12.50

13. Corporate Management 1 12.50

14. Engineering 3 37.50

15. Leadership 2 25.00

16. Strategic Management 1 12.50

17. Risk Management 2 25.00

18. Audit 2 25.00

19. Internal Control 1 12.50

20. Budgeting 2 25.00

21. Business Administration 1 12.50

Information about the other directors

The chairman of the board and the highest-ranking

executive are from the same person

: No

The chairman of the board is an independent director : Yes

The chairman of the board and the highest-ranking

executive are from the same family

: No

Chairman is a member of the executive board or taskforce : No
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The company appoints at least one independent director

to determine the agenda of the board of directors’

meeting

: No

The measures for balancing the power between the board of directors and the Management

The measures for balancing the power between the board

of directors and the Management

: Yes

Methods of balancing power between the board of

directors and Management

: Increasing the proportion of independent directors to 

more than half

The Company's Board of Directors comprises executive directors and non-executive directors, totaling no less than five 

but no more than fifteen members. At least three of these members must qualify as "independent directors" in 

accordance with the regulations of the Securities and Exchange Commission and the Stock Exchange of Thailand, 

constituting no less than one-third of the total number of company directors. Their role is to provide a check and 

balance in voting on various matters and to review the management's operations to ensure maximum benefit for the 

company.

 

7.2.3 Information on the roles and duties of the board of directors

Board charter : Yes

The Board of Directors, entrusted by the shareholders, plays a crucial role in overseeing and setting the company's 

operational direction in accordance with laws, objectives, and good corporate governance principles. The Board must 

comprise individuals with knowledge and competence, and include an appropriate proportion of independent directors 

to enhance transparency and impartiality in decision-making.

The Board of Directors is responsible for setting the organization's policies, strategies, and goals, as well as overseeing 

and monitoring the management's operations to ensure efficiency and alignment with established plans. This includes 

ensuring robust internal control systems, risk management, and accurate and reliable financial reporting. Furthermore, 

the Board must consider treating all stakeholders fairly and ethically.

Furthermore, the Board of Directors has the authority to consider and approve significant company matters, such as 

investments, material transactions, the appointment of senior executives, and the determination of remuneration 

structures. In some cases, these matters must be submitted to the shareholders' meeting for approval to ensure 

prudence and accountability.

Regarding tenure, directors serve for a specified term and must retire by rotation according to the period, to allow for 

turnover and to strengthen the appropriateness of the Board's composition. Concurrently, Board meetings must be held 

regularly, with a complete quorum, and decisions made based on a majority vote, while also avoiding conflicts of 

interest.

In summary, this charter aims for the Board of Directors to perform its duties with integrity, prudence, and transparency 

to create stability and sustainably enhance value for the company and its shareholders in the long term.
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7.3 Information on subcommittees

7.3.1 Information on roles of subcommittees

Roles of subcommittees

Sub-committees are established by the Board of Directors to support governance and enhance management efficiency. 

Their duties include studying, considering, screening, and providing recommendations on matters within the 

responsibility of each committee, prior to presenting them to the Board of Directors for consideration and approval, as 

well as regularly monitoring and reporting on related operational results. The performance of duties by the sub-

committees must comply with laws, company regulations, and the scope of authority defined by the Board of 

Directors, to ensure that the company's operations are efficient, transparent, and in line with good corporate 

governance principles.

Board of Directors

Role
 • Risk management

Scope of authorities, role, and duties
The Board of Directors is responsible for overseeing the company's operations to ensure compliance with laws, 

objectives, company regulations, and resolutions of shareholders' meetings, acting with integrity and prioritizing the best 

interests of the company and its shareholders. This includes establishing policies, vision, goals, and business strategies, 

as well as supervising and monitoring the management's performance to ensure it aligns with the established plans. 

Furthermore, the Board ensures that all stakeholders are treated transparently, fairly, and ethically. In addition, the 

Board of Directors is responsible for reviewing and approving the annual budget plan, monitoring budget expenditures 

to ensure they adhere to the approved plan, ensuring the company has effective accounting systems, financial 

reporting, internal control systems, and internal audits, and continuously overseeing the organization's risk 

management. This also includes reviewing and approving significant transactions and related-party transactions, as well 

as proposing important matters for shareholders' consideration as required by law. Moreover, the Board oversees the 

organizational structure, the appointment of senior executives, and the establishment of appropriate compensation 

policies. It also ensures that information disclosure and annual reports are accurate, complete, and transparent.

Reference link for the charter
-

Audit Committee

Role
 • Audit of financial statements and internal controls

Scope of authorities, role, and duties
The Audit Committee is responsible for reviewing the accuracy, completeness, and reliability of the company's financial 

reports, including adequate disclosure of information, by coordinating with external auditors and management. It also 

oversees the internal control and internal audit systems to ensure their appropriateness and effectiveness, and 

monitors compliance with relevant laws and regulations. Furthermore, it is responsible for considering the selection and 

proposing the appointment of external auditors, including reviewing connected transactions or transactions that may 
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give rise to conflicts of interest, to ensure transparency and benefit the company. It also prepares the Audit 

Committee's report for disclosure in the annual report, including examining or investigating significant matters that may 

affect the company, and may seek opinions from external advisors when deemed necessary, along with reporting the 

results of its review and proposing improvement guidelines to the Board of Directors to ensure that the company's 

operations are transparent and efficient.

Reference link for the charter
-

Executive Committee

Role
 • Others

    • Supervise and monitor the company's performance

Scope of authorities, role, and duties
Review and screen annual business plans and budgets for submission to the Board of Directors for approval, as well as 

establish financial and investment policies and directions in line with the organization's policies. Additionally, supervise 

and monitor the company's performance to ensure compliance with established policies, plans, and budgets. 

Furthermore, review and screen significant matters before presenting them to the Board of Directors and provide 

recommendations regarding business operations. In addition, responsible for overseeing the company's risk 

management in strategic, operational, financial, and legal aspects. Approve financial and asset-related matters within 

the delegated authority.

Reference link for the charter
-

The Nomination and Remuneration Committee

Role
 • Director and executive nomination

 • Remuneration

Scope of authorities, role, and duties
The Nomination and Remuneration Committee is responsible for nominating, selecting, and proposing suitable 

individuals to serve as company directors, independent directors, Chairman of the Board, senior executives, and the 

company secretary, for submission to the Board of Directors or the Shareholders' Meeting for consideration and 

approval. Additionally, it establishes criteria and guidelines for senior executive succession planning (Succession Plan) 

and reviews the organizational structure to ensure its suitability for the company's business operations. It also has the 

duty to propose remuneration policies and structures, including other benefits, for directors, senior executives, and 

employees, to be commensurate with their responsibilities and aligned with the company's performance. Furthermore, 

it considers and determines annual bonuses and salary adjustments based on the company's operating results. It also 

verifies the qualifications of nominated directors to ensure compliance with laws and regulatory requirements. In the 

event that a director whose term has expired is nominated for re-appointment, the performance and attendance 

records of such director must be disclosed for the shareholders' consideration.

Reference link for the charter
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-

Investment Committee

Role
 • Others

    • Define, review, and propose investment policy guidelines

Scope of authorities, role, and duties
Review and present investment policies to the Board of Directors, as well as organize meetings to consider and approve 

credit granting and investments in real estate, stocks, warrants, mutual funds, and trusts listed on the stock exchange. 

This includes closely monitoring the status and value of investments, reporting to the Board of Directors upon 

significant changes, preparing summary reports on credit granting and investments for submission to the Board of 

Directors, and performing other duties as assigned by the Board of Directors.

Reference link for the charter
-

7.3.2 Information on each subcommittee
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List of audit committee

List of directors Position

Appointment 

date of audit 

committee 

member

Skills and expertise

1. Mr. MONGKOL KASAEMSUN NA 

AYUDTHAYA(*)

Gender: Male

Age : 65 years

Highest level of education : Master's 

degree

Study field of the highest level of 

education : Business Administration

Thai nationality : Yes

Residence in Thailand : Yes

Expertise in accounting information 

review : Yes

Chairman of the audit 

committee

(Non-executive directors, 

Independent director)

Director type : Continuing 

director (Full term of 

directorship and being re-

appointed as a director)

8 Nov 2013 Fund Management, Risk 

Management, Budgeting, 

Internal Control, 

Accounting

2. Mr. SANPAT SOPON

Gender: Male

Age : 71 years

Highest level of education : Master's 

degree

Study field of the highest level of 

education : Business Administration

Thai nationality : Yes

Residence in Thailand : Yes

Expertise in accounting information 

review : No

Member of the audit 

committee

(Non-executive directors, 

Independent director)

Director type : Existing 

director

8 Nov 2013 Law, IT Management, 

Information & 

Communication 

Technology, Audit

3. Mr. PRAKIT TANGTISANON

Gender: Male

Age : 83 years

Highest level of education : Doctoral 

degree

Study field of the highest level of 

education : Engineering

Thai nationality : Yes

Residence in Thailand : Yes

Expertise in accounting information 

review : No

Member of the audit 

committee

(Non-executive directors, 

Independent director)

Director type : Existing 

director

8 Nov 2013 Engineering, Electronic 

Components, Audit

Additional explanation :
(*) Directors with expertise in accounting information review
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List of executive committee members

List of directors Position

Appointment date 

of executive 

committee member

1. Mr. NOPPACHAI VEERAMAN

Gender: Male

Age : 62 years

Highest level of education : Bachelor's degree

Study field of the highest level of education : 

Engineering

Thai nationality : Yes

Residence in Thailand : Yes

The chairman of the executive 

committee

3 Jun 2002

2. Ms. BENJARAT HATTACHARNCHAI

Gender: Female

Age : 52 years

Highest level of education : Master's degree

Study field of the highest level of education : 

Business Administration

Thai nationality : Yes

Residence in Thailand : Yes

Member of the executive committee 12 May 2016

3. Mrs. ROMRUDEE SIRAVANICHKAN

Gender: Female

Age : 45 years

Highest level of education : Master's degree

Study field of the highest level of education : 

Financial Accounting

Thai nationality : Yes

Residence in Thailand : Yes

Member of the executive committee 15 May 2023

4. Ms. Piyathida SIRAVANICHKAN

Gender: Female

Age : 42 years

Highest level of education : Master's degree

Study field of the highest level of education : 

Business Administration

Thai nationality : Yes

Residence in Thailand : Yes

Member of the executive committee 15 May 2023
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List of directors Position

Appointment date 

of executive 

committee member

5. Mr. Wisarit Ratanakongnate

Gender: Male

Age : 37 years

Highest level of education : Master's degree

Study field of the highest level of education : 

Finance

Thai nationality : Yes

Residence in Thailand : Yes

Member of the executive committee 15 May 2023

Other Subcommittees

Subcommittee name Name list Position

The Nomination and Remuneration 

Committee

Mr. PRAKIT TANGTISANON The chairman of the 

subcommittee (Independent 

director)

Mr. SANPAT SOPON Member of the subcommittee 

(Independent director)

Mr. MONGKOL KASAEMSUN NA 

AYUDTHAYA

Member of the subcommittee 

(Independent director)

Investment Committee Mr. NOPPACHAI VEERAMAN The chairman of the 

subcommittee

Mr. KRITSANA THAIDUMRONG Member of the subcommittee

Ms. BENJARAT 

HATTACHARNCHAI

Member of the subcommittee

Mr. Wisarit Ratanakongnate Member of the subcommittee
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7.4 Information on the executives

7.4.1 List and positions of the executive

List of the highest-ranking executive and the next four executives

1) Mr. Noppachai Veeraman Managing Director

2) Ms. Benjarat Hatthachanchai Assistant Managing Director, Accounting and Finance Department

3) Ms. Romrudee Siravanichkan Assistant Managing Director, Investment Department
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List of executives Position

First 

appointment 

date

Skills and expertise

1. Mr. NOPPACHAI VEERAMAN

Gender: Male

Age : 62 years

Highest level of education : 

Bachelor's degree

Study field of the highest level of 

education : Engineering

Thai nationality : Yes

Residing in Thailand : Yes

Highest responsibility in corporate 

accounting and finance : No

Accounting supervisor : No

Managing Director

(The highest-ranking 

executive)

3 Jun 2002 Corporate Management, 

Engineering, Electronic 

Components, Leadership

2. Ms. BENJARAT HATTACHARNCHAI(*)

Gender: Female

Age : 52 years

Highest level of education : Master's 

degree

Study field of the highest level of 

education : Business Administration

Thai nationality : Yes

Residing in Thailand : Yes

Highest responsibility in corporate 

accounting and finance : Yes

Accounting supervisor : No

Assistant Managing 

Director, Accounting and 

Finance

12 May 2016 Budgeting, Accounting, 

Finance, Data Analysis, 

Business Administration

3. Mrs. ROMRUDEE SIRAVANICHKAN

Gender: Female

Age : 45 years

Highest level of education : Master's 

degree

Study field of the highest level of 

education : Financial Accounting

Thai nationality : Yes

Residing in Thailand : Yes

Highest responsibility in corporate 

accounting and finance : No

Accounting supervisor : No

Assistant Managing 

Director, Investment 

Department

28 Feb 2025 Accounting, Finance

Additional Explanation :
(*) Highest responsibility in corporate accounting and finance
(**) Accounting supervisor
(***) Appointed after the fiscal year end of the reporting year



#MARKER:PART_2

Part 2 Corporate Governance    131

7.4.2 Remuneration policy for executive directors and executives

The Company sets director remuneration at an appropriate rate, stipulating meeting allowances for each director's 

attendance at meetings, as well as any other remuneration or benefits that do not contravene the Company's articles 

of association. The Board of Directors is responsible for initially considering and determining director remuneration to be 

proposed to the shareholders' meeting for annual approval. The meeting allowances will be determined based on 

industry practices, company performance, and business size, as well as the responsibilities, knowledge, abilities, and 

experience of the directors required by the Company.

The Company has a policy to disclose the remuneration of the Board of Directors for transparency. Directors appointed 

to serve on sub-committees will receive remuneration for their service on such sub-committees to commensurate with 

their increased duties and responsibilities. Executives or employees serving on the Board of Directors or sub-committees 

do not receive remuneration.

Does the board of directors or the remuneration

committee have an opinion on the remuneration policy

for executive directors and executives

: Have

The Nomination and Remuneration Committee is of the opinion that the determination of the Company's executive 

remuneration is reasonable, appropriate, and consistent with the Company's performance, duties, and responsibilities, 

as well as the knowledge, capabilities, and experience of each executive. This consideration was made by comparing 

with practices in the same industry, as well as the size and nature of the business, in order to attract and retain high-

potential personnel within the organization.

7.4.3 Remuneration of executive directors and executives

Monetary remuneration of executive directors and executives

2023 2024 2025

Total remuneration of executive directors 

 (baht)and executives

7,336,250.01 7,642,630.00 12,830,452.00

Total remuneration of executives (baht) 7,336,250.01 7,642,630.00 12,830,452.00

Other remunerations of executive directors and executives

2023 2024 2025

Company’s contribution to provident fund 

for executive directors and executives (Baht)

187,950.00 562,500.00 396,750.00

Employee Stock Ownership Plan (ESOP) No No No

Employee Joint Investment Program (EJIP) No No No

Outstanding remuneration or benefits of executive directors and executives
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Outstanding remuneration or benefits of executive

directors and executives in the past year

: 315,000.00

Estimated remuneration of executive directors and

executives in the current year

: 10,164,000.00
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7.5 Information on employees

Information on the company's employees

Employees

2023 2024 2025

 (persons)Total employees 10 8 12

Male employees (persons) 6 5 6

Female employees (persons) 4 3 6

Number of employees by position and department

Number of male employees by position

2023 2024 2025

Total number of male employees in 

operational level (Persons)

2 1 2

Total number of male employees in 

management level (Persons)

2 3 3

Total number of male employees in 

executive level (Persons)

2 1 1

Number of female employees by position

2023 2024 2025

Total number of female employees in 

operational level (Persons)

1 2 3

Total number of female employees in 

management level (Persons)

2 1 1

Total number of female employees in 

executive level (Persons)

1 0 2

Significant changes in the number of employees

Significant changes in number of employees over the past

3 Years

: No
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Information on employee remuneration

Employee remuneration

2023 2024 2025

 (baht)Total employee remuneration 9,392,653.35 11,021,766.00 19,184,387.91

Total male employee remuneration (Baht) 6,020,236.68 7,476,367.00 8,859,806.50

Total female employee remuneration (Baht) 3,372,416.67 3,545,399.00 10,324,581.41

Information on provident fund management

Provident fund management policy

Provident fund management policy : Yes

To ensure employees' financial security and a good quality of life after retirement, the Company established a 

provident fund in accordance with the Provident Fund Act B.E.  2530 (1987) and is managed by professional fund 

managers certified by the Securities and Exchange Commission. Regarding membership in the provident fund, 

employees can voluntarily apply for membership after completing their probation, and the Company contributes to 

employees at a rate of 3 – 5 percent (depending on years of service).

Overview of methods for determining employee and employer contribution Rates

Implementation of Investment Governance Code for

Institutional Investors ("I Code") by Company's Provident

Fund Committee

: No

Participation in provident fund membership (PVD)

Details of provident fund participation (PVD)

Number of employees eligible to participate in PVD

2023 2024 2025

Number of employees eligible to 

participate in PVD (persons)

7 8 12

Number of employees joining in PVD 

(persons)

7 8 12

Total amount of provident fund 

contributed by the company (%)

100.00 100.00 100.00

Number of PVD members / Total eligible 

employees (%)

100.00 100.00 100.00
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Amount of provident fund

2023 2024 2025

Total amount of provident fund 

contributed by employer (baht)

413,130.00 928,740.00 1,895,004.00

Summary of employee PVD participation over the past year

Company name

Employees 

participating 

in PVD (Yes/

No)

Total 

number of 

employees 

(persons)

Number of 

employees 

eligible to 

participate 

in PVD 

(persons)

Number of 

employees 

joining in 

PVD 

(persons)

Number of 

PVD 

members / 

Total 

employees 

(%)

Number of 

PVD 

members / 

Total 

eligible 

employees 

(%)

CL VENTURE 

PUBLIC 

COMPANY 

LIMITED

Yes 12 12 12 100.00% 100.00%

Policy and guidelines on promoting savings through the provident fund for non-participating employees

Policy and guidelines on promoting savings through the

provident fund for non-participating employees

: Providing education or information on selecting 

appropriate investment policies

Providing education or information on selecting appropriate investment policies

The Company recognizes the importance of providing financial literacy to all employee groups, including employees 

who have not yet joined the fund. It has arranged for the dissemination of information and basic knowledge regarding 

appropriate financial and investment planning to help employees make informed decisions in selecting investment 

policies that align with their acceptable risk levels, investment horizons, and personal financial goals.

In this regard, the Company has communicated information through various channels such as public relations 

documents, investment manuals, training seminars, or electronic media. The content covers fundamental principles of 

saving, risk diversification, and characteristics of various types of investment assets to ensure employees understand 

and can appropriately evaluate investment options.

Furthermore, the Company encourages employees to recognize the benefits of long-term saving and supports their 

consideration of joining the fund in the future. This is based on the principle of voluntariness and takes into account 

the readiness of each employee to foster sustainable long-term financial security.
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7.6 Other significant information

7.6.1 Assigned person

List of persons assigned for accounting oversight

Ms. Ratree Boonoui is the company's accounting supervisor, responsible for overseeing the preparation of accounts and 

financial statements in accordance with relevant accounting standards, as well as ensuring that accounting entries are 

accurate, complete, and comply with applicable laws and regulations.

General information Email Telephone number

1. Ms. Ratree Boonoui ratree@masterkool.com -

List of the company secretary

The Board of Directors resolved to appoint Ms. Jariyaporn Akkarawong as Company Secretary on November 11, 2022, to 

perform duties as stipulated in the Securities and Exchange Act (No. 4) B.E. 2551 (2008) with responsibility, due care, 

and integrity. Furthermore, she must comply with laws, objectives, company regulations, resolutions of the Board of 

Directors, and resolutions of shareholders' meetings, as well as other duties assigned by the Board of Directors.

General information Email Telephone number

1. Ms. Jariyaporn Akkarawong jariyaporn@masterkool.com -

List of the head of internal audit or outsourced internal auditor

The company has engaged  as the company's internal audit service provider, with the Book Binder Company Limited

Audit Committee having considered the appointment.  to serve as Head of Internal Audit, with Mr. Tonkarn Tonruedee

duties to supervise and coordinate internal audit operations in accordance with the established audit plan, to support 

the company's operations to be efficient, transparent, and in compliance with laws, regulations, rules, and good 

corporate governance principles.

General information Email Telephone number

1. Mr. Tonkarn Tonrudee tonkarn.t@gmail.com -

7.6.2 Head of investor relations

Does the Company have an appointed head of investor

relations

: No
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List of the head of investor relations

7.6.3 Company's auditor

The Company has appointed auditors from  to be the Company's auditors, responsible for KPMG Phoomchai Audit Ltd.

auditing the Company's financial statements in accordance with generally accepted auditing standards, to ensure that 

the Company's financial statements are prepared accurately, completely, and present the Company's financial position 

and operating results appropriately in accordance with relevant financial reporting standards. The auditors perform their 

duties independently and in accordance with the code of ethics for accounting professionals.

Details of the company’s auditor

The Company has appointed an auditor from an auditing firm approved by the Securities and Exchange Commission 

(SEC) to audit the Company's financial statements. The auditor is responsible for examining and expressing an opinion 

on whether the financial statements have been prepared accurately, completely, and in accordance with generally 

accepted financial reporting standards and auditing standards.

Audit firms
Audit fee 

(Baht)
Other service fees

Names and general 

information of auditors

KPMG PHOOMCHAI AUDIT COMPANY 

LIMITED

No. 1 Empire Tower Building, 50th 

Floor, Sathorn South Road. YAN 

NAWA SATHON Bangkok 10120

Telephone 0 2677 2000

6,050,000.00 - -

7.6.4 Assigned personnel in case of a foreign company

Does the company have any individual assigned to be

representatives in Thailand

: No
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8. Report on key operating results on corporate governance

8.1 Summary of duty performance of the board of directors over the past year

8.1.1 Selection, development and evaluation of duty performance of the board of directors

Information about the selection of the board of directors

List of directors whose terms have ended and have been reappointed

List of directors Position

First 

appointment 

date of 

director

Skills and expertise

1. Mr. MONGKOL KASAEMSUN NA 

AYUDTHAYA

Director (Non-executive 

directors, Independent 

director)

8 Nov 2013 Fund Management, Risk 

Management, Budgeting, 

Internal Control, 

Accounting

2. Mr. KRITSANA THAIDUMRONG Director (Non-executive 

directors)

8 Nov 2013 Marketing, Negotiation, 

Electronic Components, 

Leadership, Engineering

3. Ms. BENJARAT HATTACHARNCHAI Director (Executive 

Directors)

12 May 2016 Budgeting, Accounting, 

Finance, Data Analysis, 

Business Administration

List of newly appointed director to replace the ex-director

List of directors Position

First 

appointment 

date of 

director

Skills and expertise

1. Mrs. WANTANA BOONSOI Director (Non-executive 

directors, Independent 

director)

28 Feb 2025 Banking, Accounting, 

Finance, Risk Management

Selection of independent directors

Criteria for selecting independent directors

The Company has a policy for determining the qualifications and selection of independent directors/audit committee 

members in accordance with the Capital Market Supervisory Board Notification No. TorJor. 39/2559 Re: Application for 

and Approval of Offering Newly Issued Shares, which came into effect on November 16, B.E. 2559 (including any 

amendments).
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Independent directors must constitute at least one-third of the total number of directors and number no less than 

three persons. Meanwhile, the Audit Committee shall consist of at least three independent directors, possessing 

qualifications as prescribed by law, notifications of the Stock Exchange of Thailand, and notifications of the Capital 

Market Supervisory Board, as follows:

Qualifications of Independent Directors
a. Hold shares not exceeding one percent of the total voting shares of the Company, its parent company, subsidiaries, 

associated companies, major shareholders, or controlling persons of the Company. This includes shares held by related 

persons of such independent director.

b. Not be or have been an executive director, employee, regular salaried staff, advisor, or controlling person of the 

Company, its parent company, subsidiaries, associated companies, same-level subsidiaries, major shareholders, or 

controlling persons of the Company, unless such disqualification has ceased for at least two years prior to the date of 

submitting the application for approval to the SEC Office. However, the aforementioned disqualification does not 

include cases where the independent director was a government official or an advisor to a government agency which is 

a major shareholder or a controlling person of the Company.

c. Not be a person related by blood or legal registration as a parent, spouse, sibling, or child, including the spouse of a 

child, of other directors, executives, major shareholders, controlling persons, or persons to be nominated as directors, 

executives, or controlling persons of the Company or its subsidiaries.

d. Not have or have had a business relationship with the Company, its parent company, subsidiaries, associated 

companies, major shareholders, or controlling persons of the Company in a manner that may impede their 

independent judgment. Nor be or have been a significant shareholder or controlling person of any entity having a 

business relationship with the Company, its parent company, subsidiaries, associated companies, major shareholders, or 

controlling persons of the Company, unless such disqualification has ceased for at least two years prior to the date of 

submitting the application for approval to the SEC Office. The aforementioned business relationships include ordinary 

commercial transactions for business operations, real estate leasing or rental, transactions related to assets or services, 

or the provision or receipt of financial assistance through borrowing or lending, guarantees, or pledging assets as 

collateral for debts, as well as other similar circumstances, which result in the Company or the counterparty having a 

debt obligation to the other party of at least three percent of the Company's net tangible assets or twenty million 

baht, whichever is lower. The calculation of such debt obligation shall be in accordance with the method for 

calculating the value of connected transactions as stipulated in the Capital Market Supervisory Board's notification 

regarding criteria for connected transactions, mutatis mutandis. However, when considering such debt obligations, any 

debt incurred within one year prior to the date of the business relationship with the same person shall be included.

e. Not be or have been an auditor of the Company, its parent company, subsidiaries, associated companies, major 

shareholders, or controlling persons of the Company. And not be a significant shareholder, controlling person, or 

partner of an audit firm where an auditor of the Company, its parent company, subsidiaries, associated companies, 

major shareholders, or controlling persons of the Company is affiliated, unless such disqualification has ceased for at 

least two years prior to the date of submitting the application for approval to the SEC Office.

f. Not be or have been a professional service provider, including legal or financial advisors, who received service fees 

exceeding two million baht per year from the Company, its parent company, subsidiaries, associated companies, major 

shareholders, or controlling persons of the Company. And not be a significant shareholder, controlling person, or 

partner of such professional service provider, unless such disqualification has ceased for at least two years prior to the 

date of submitting the application for approval to the SEC Office.

g. Not be a director appointed as a representative of the Company's directors, major shareholders, or shareholders 

related to major shareholders.
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h. Not engage in a business of the same nature that is significantly competitive with the business of the Company or its 

subsidiaries, or not be a significant partner in a partnership, or be an executive director, employee, regular salaried staff, 

or advisor, or hold shares exceeding one percent of the total voting shares of another company engaged in a business 

of the same nature that is significantly competitive with the business of the Company or its subsidiaries.

i. Possess no other characteristics that would prevent them from providing independent opinions regarding the 

Company's operations.

After being appointed as an independent director with qualifications as per (a) to (i), the independent director may be 

assigned by the Board of Directors to make decisions regarding the operations of the Company, its parent company, 

subsidiaries, associated companies, same-level subsidiaries, major shareholders, or controlling persons of the Company, 

through collective decision-making.

In cases where a person appointed by the Company as an independent director has or has had a business relationship 

or professional service exceeding the value specified in paragraph one (d) or (f), the Company shall be granted an 

exemption from the prohibition on having or having had such business relationships or professional services exceeding 

the specified value, only if the Company has obtained an opinion from the Board of Directors stating that it has 

considered the principles under Section 89/7 of the Securities and Exchange Act B.E. 2535 and the Securities and 

Exchange Act (No. 5) B.E. 2559, which came into effect on December 12, 2559 (including any amendments), and 

concluded that the appointment of such person does not affect their performance of duties and independent opinion. 

And ensures that the following information is disclosed in the notice of the shareholders' meeting, under the agenda 

item for the appointment of independent directors.

Item 1: Nature of business relationship or professional service that disqualifies such person from meeting the specified 

criteria.

Item 2: Reasons and necessity for retaining or appointing such person as an independent director.

Item 3: Opinion of the Company's Board of Directors regarding the proposal to appoint such person as an independent 

director. For the purposes of (e) and (f), the term “partner” means a person assigned by an audit firm or professional 

service provider to sign the audit report or professional service report (as the case may be) on behalf of that legal entity.

Business or professional relationships of independent directors over the past year

Business or professional relationships of independent

directors over the past year

: No

Selection of directors and the highest-ranking executive

Method for selecting directors and the highest-ranking executive

Method for selecting persons to be appointed as directors

through the nomination committee

: Yes

Method for selecting persons to be appointed as the

highest-ranking executive through the nomination

committee

: Yes

Rights of minority shareholders on director appointment

The Company acknowledges and emphasizes the rights and equality of shareholders under the principles of good 

corporate governance. Accordingly, it has provided shareholders with the opportunity to exercise their right to propose 

matters beneficial to the Company for consideration and inclusion in the agenda of the Annual General Meeting of 
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Shareholders. This also includes nominating suitable individuals for consideration and election as directors in advance. 

For the Annual General Meeting of Shareholders 2026, scheduled for April 2026, the Company has opened the period 

for shareholders to submit such proposals from December 1 to December 31, 2025.

The Company has established the following submission criteria:

Submission of matters for consideration to be included in the meeting agenda 

The Company has established criteria for considering proposed matters for inclusion in the meeting agenda. The 

following cases will not be considered: 

1) Matters that contradict laws, announcements, regulations, or rules of government agencies or relevant regulatory 

bodies, including matters inconsistent with the Company's objectives, articles of association, resolutions of shareholders' 

meetings, or principles of good corporate governance. 

2) Matters that the Board of Directors has considered and deemed unnecessary or inappropriate for inclusion in the 

meeting agenda.

Nomination of individuals for consideration and election as company directors 

The Company offers shareholders the opportunity to nominate suitable individuals for consideration and election as 

directors. Such individuals must fully satisfy the qualifications stipulated by law and conform to the Company's director 

selection criteria. Furthermore, they must possess appropriate knowledge, capabilities, experience, and ethical integrity, 

which will contribute effectively to the Company's business operations and corporate governance.

Nominated individuals for directorship must possess the requisite qualifications, be accurate, and not be subject to any 

disqualifications under the Public Limited Company Act and the Securities and Exchange Act, as well as other relevant 

regulations. Furthermore, they must possess knowledge and capabilities that are significantly beneficial to the 

Company's business.

Consideration Process

The Nomination and Remuneration Committee will initially screen the qualifications of shareholders, the agenda items 

proposed by shareholders, and the qualifications of individuals nominated by shareholders, in accordance with the 

established criteria, before submitting them to the Board of Directors for consideration. The outcome of this 

consideration will be communicated after the Board of Directors' meeting, by March 2026.

Method of director appointment : Method whereby each director requires approval 

votes more than half of the votes of attending 

shareholders and casting votes

Information on the development of directors

Development of directors over the past year
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Details of the development of directors over the past year

List of directors

Participation in 

training in the 

past financial 

year

History of training participation

1. Mr. SANPAT SOPON

(Chairman of the board of 

directors, Independent 

director)

Non-

participating

-

2. Mr. NOPPACHAI VEERAMAN

(Director)

Non-

participating

-

3. Mr. MONGKOL 

KASAEMSUN NA AYUDTHAYA

(Director, Independent 

director)

Non-

participating

-

4. Mr. PRAKIT TANGTISANON

(Director, Independent 

director)

Non-

participating

-

5. Mr. KRITSANA 

THAIDUMRONG

(Director)

Non-

participating

-

6. Ms. BENJARAT 

HATTACHARNCHAI

(Director)

Participating -
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List of directors

Participation in 

training in the 

past financial 

year

History of training participation

7. Mr. KRIANGKRAI 

SIRAVANICHKAN

(Director)

Non-

participating

-

8. Mrs. WANTANA BOONSOI

(Director, Independent 

director)

Non-

participating

-

Information on the evaluation of duty performance of directors

Criteria for evaluating the duty performance of the board of directors

The independent directors of the company are responsible for evaluating the performance of the entire Board of 

Directors and individual directors, in accordance with the guidelines of the Stock Exchange of Thailand. This also 

includes the annual performance evaluation of the Chief Executive Officer (Managing Director), conducted consistently 

at least once a year. The Managing Director is scheduled to be informed of the evaluation results for the purpose of 

improving or enhancing their capabilities. Furthermore, guidelines are established for the implementation of the 

succession plan for the position of Managing Director, which involves developing an internal executive development 

plan and recruiting external individuals with potential or suitable qualifications to join the organization and be included 

in the succession plan for senior executive positions.

Evaluation of the duty performance of the board of directors over the past year

The Company conducts an annual performance evaluation of the Board of Directors to review and reflect on the 

operational efficiency over the past year. The Company Secretary distributes evaluation forms to each director for 

assessment at both the full Board level and individual level (self-assessment). The results are then compiled and 

presented to the Nomination and Remuneration Committee for consideration and summarization of the evaluation 

results, before being submitted for discussion at the Board of Directors' meeting.

The comments and suggestions received from this evaluation process will be used as guidelines for continuous 

improvement and development of the Board's operational effectiveness, to strengthen good corporate governance and 

generate maximum benefit for the organization.

For the performance evaluation results of the Board of Directors, both at the Board level and individual level, for the 

year 2025, which covered key issues such as the structure and qualifications of the Board, roles, duties and 

responsibilities, Board meetings, performance efficiency, relationship with management, as well as directors' self-

development and executive development, it was found to be at a good level, reflecting the suitability of their duties 

and the effective corporate governance of the Company.

8.1.2 Meeting attendance and remuneration payment to each board member

Meeting attendance of the board of directors

Meeting attendance of the board of directors
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Number of the board of directors meeting over the past

year (times)

: 5

Date of AGM meeting : 24 Apr 2025

EGM meeting : No

Details of the board of directors' meeting attendance

List of directors

Number of Board Meeting AGM meetings EGM meetings

Meeting

attendance

(times)

/

Meeting

attendance

rights (times)

Meeting

attendance

(times)

/

Meeting

attendance

rights (times)

Meeting

attendance

(times)

/

Meeting

attendance

rights (times)

1. Mr. SANPAT SOPON

(Chairman of the 

board of directors, 

Independent director)

5 / 5 1 / 1 N/A / N/A

2. Mr. NOPPACHAI 

VEERAMAN

(Director)

5 / 5 1 / 1 N/A / N/A

3. Mr. MONGKOL 

KASAEMSUN NA 

AYUDTHAYA

(Director, Independent 

director)

5 / 5 1 / 1 N/A / N/A

4. Mr. PRAKIT 

TANGTISANON

(Director, Independent 

director)

5 / 5 1 / 1 N/A / N/A

5. Mr. KRITSANA 

THAIDUMRONG

(Director)

3 / 5 1 / 1 N/A / N/A

6. Ms. BENJARAT 

HATTACHARNCHAI

(Director)

5 / 5 1 / 1 N/A / N/A

7. Mr. KRIANGKRAI 

SIRAVANICHKAN

(Director)

5 / 5 1 / 1 N/A / N/A

8. Mrs. WANTANA 

BOONSOI

(Director, Independent 

director)

3 / 4 0 / 0 N/A / N/A
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Summary of the board of directors’ meeting attendance rate

List of directors
Board of directors’ meeting

attendance rate

AGM meeting

attendance

rate

EGM meeting

attendance

rate

1. Mr. SANPAT SOPON

(Chairman of the board of directors, 

Independent director)

5/5

(100.00%)

1/1

(100.00%)
N/A

2. Mr. NOPPACHAI VEERAMAN

(Director)

5/5

(100.00%)

1/1

(100.00%)
N/A

3. Mr. MONGKOL KASAEMSUN NA 

AYUDTHAYA

(Director, Independent director)

5/5

(100.00%)

1/1

(100.00%)
N/A

4. Mr. PRAKIT TANGTISANON

(Director, Independent director)

5/5

(100.00%)

1/1

(100.00%)
N/A

5. Mr. KRITSANA THAIDUMRONG

(Director)

3/5

(60.00%)

1/1

(100.00%)
N/A

6. Ms. BENJARAT HATTACHARNCHAI

(Director)

5/5

(100.00%)

1/1

(100.00%)
N/A

7. Mr. KRIANGKRAI SIRAVANICHKAN

(Director)

5/5

(100.00%)

1/1

(100.00%)
N/A

8. Mrs. WANTANA BOONSOI

(Director, Independent director)

3/4

(75.00%)
N/A N/A

Average meeting attendance rate (91.88%) 100.00% N/A

Remuneration of the board of directors

Types of remuneration of the board of directors

 The Nomination and Remuneration Committee and the Board of Directors have carefully, transparently, and 

appropriately considered the determination of remuneration for the company's directors and sub-committee members, 

taking into account their duties, responsibilities, and scope of work as primary considerations. Furthermore, they have 

also considered comparing it with the company's performance and the remuneration levels of companies in the same 

industry, by referencing data from the 2024 Director Remuneration Survey Report by the Thai Institute of Directors 

Association (Thai IOD), which included 364 listed companies participating in the project.

The Annual General Meeting of Shareholders for 2025, held on April 24, 2025, resolved to approve remuneration for 

the company's directors, independent directors, and non-executive directors who do not receive a regular salary, 

totaling no more than 1,800,000 Baht. This remuneration is designated solely as meeting allowances, with no other 

forms of compensation such as monthly salaries, bonuses, or gratuities. This is to align with good corporate governance 

principles and to reflect the fairness and transparency of the remuneration structure.



#MARKER:PART_2

Part 2 Corporate Governance    146

Remuneration of the board of directors

Details of the remuneration of each director over the past year

Names of directors /

Board of directors

Company Total

monetary

remuneration

from

subsidiaries

(Baht)

Meeting

allowance

Other

monetary

remuneration

Total (Baht)

Non-

monetary

remuneration

1. Mr. SANPAT SOPON

(Chairman of the board 

of directors, Independent 

director)

150,000.00 N/A

Board of Directors 

(Chairman of the board 

of directors)

150,000.00 0.00 150,000.00 No

Audit Committee 

(Member of the audit 

committee)

N/A N/A N/A -

The Nomination and 

Remuneration 

Committee (Member of 

the subcommittee)

N/A N/A N/A -

2. Mr. NOPPACHAI 

VEERAMAN

(Director)

0.00 N/A

Board of Directors 

(Director)
0.00 0.00 0.00 No

Executive Committee 

(The chairman of the 

executive committee)

N/A N/A N/A -

Investment Committee 

(The chairman of the 

subcommittee)

N/A N/A N/A -

3. Mr. MONGKOL 

KASAEMSUN NA 

AYUDTHAYA

(Director, Independent 

director)

100,000.00 N/A
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Names of directors /

Board of directors

Company Total

monetary

remuneration

from

subsidiaries

(Baht)

Meeting

allowance

Other

monetary

remuneration

Total (Baht)

Non-

monetary

remuneration

Board of Directors 

(Director)
100,000.00 0.00 100,000.00 No

Audit Committee 

(Chairman of the audit 

committee)

N/A N/A N/A -

The Nomination and 

Remuneration 

Committee (Member of 

the subcommittee)

N/A N/A N/A -

4. Mr. PRAKIT 

TANGTISANON

(Director, Independent 

director)

100,000.00 N/A

Board of Directors 

(Director)
100,000.00 0.00 100,000.00 No

Audit Committee 

(Member of the audit 

committee)

N/A N/A N/A -

The Nomination and 

Remuneration 

Committee (The 

chairman of the 

subcommittee)

N/A N/A N/A -

5. Mr. KRITSANA 

THAIDUMRONG

(Director)

60,000.00 N/A

Board of Directors 

(Director)
60,000.00 0.00 60,000.00 No

Investment Committee 

(Member of the 

subcommittee)

N/A N/A N/A -
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Names of directors /

Board of directors

Company Total

monetary

remuneration

from

subsidiaries

(Baht)

Meeting

allowance

Other

monetary

remuneration

Total (Baht)

Non-

monetary

remuneration

6. Ms. BENJARAT 

HATTACHARNCHAI

(Director)

0.00 N/A

Board of Directors 

(Director)
0.00 0.00 0.00 No

Executive Committee 

(Member of the 

executive committee)

N/A N/A N/A -

Investment Committee 

(Member of the 

subcommittee)

N/A N/A N/A -

7. Mr. KRIANGKRAI 

SIRAVANICHKAN

(Director)

0.00 N/A

Board of Directors 

(Director)
0.00 0.00 0.00 No

8. Mrs. WANTANA 

BOONSOI

(Director, Independent 

director)

60,000.00 N/A

Board of Directors 

(Director)
60,000.00 0.00 60,000.00 No

9. Mrs. ROMRUDEE 

SIRAVANICHKAN

(Member of the 

executive committee)

N/A N/A

Executive Committee 

(Member of the 

executive committee)

N/A N/A N/A -
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Names of directors /

Board of directors

Company Total

monetary

remuneration

from

subsidiaries

(Baht)

Meeting

allowance

Other

monetary

remuneration

Total (Baht)

Non-

monetary

remuneration

10. Ms. Piyathida 

SIRAVANICHKAN

(Member of the 

executive committee)

N/A N/A

Executive Committee 

(Member of the 

executive committee)

N/A N/A N/A -

11. Mr. Wisarit 

Ratanakongnate

(Member of the 

executive committee)

N/A N/A

Executive Committee 

(Member of the 

executive committee)

N/A N/A N/A -

Investment Committee 

(Member of the 

subcommittee)

N/A N/A N/A -

Summary of the remuneration of each committee over the past year

Names of board members Meeting allowance
Other monetary

remuneration
Total (Baht)

1. Board of Directors 470,000.00 0.00 470,000.00

2. Audit Committee N/A N/A N/A

3. Executive Committee N/A N/A N/A

4. The Nomination and 

Remuneration Committee

N/A N/A N/A

5. Investment Committee N/A N/A N/A

Remunerations or benefits pending payment to the board of directors
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Remunerations or benefits pending payment to the board

of directors over the past year

(Baht)

: 0.00

8.1.3 Supervision of subsidiaries and associated companies

 The Company has direct and indirect oversight mechanisms for its subsidiaries and joint ventures, including measures 

to monitor their management. This is to safeguard the Company's investment interests and to enable control, 

management, and accountability for the operations of its subsidiaries as if they were integral units of the Company. The 

Company will focus on investing in businesses that support and benefit its operations, with a primary consideration 

given to the returns and other benefits the Company expects to receive from such investments, thereby supporting and 

promoting the businesses of the group. In this regard, the Company has established a policy for investing in subsidiaries 

and joint ventures, which was reviewed and approved by the Board of Directors' meeting on February 27, 2026, during 

the agenda for reviewing the Company's policies.

Mechanism for overseeing subsidiaries and associated companies

Does the Company have subsidiaries and associated

companies

: Yes

Mechanism for overseeing subsidiaries and associated

companies

: Yes

Mechanism for overseeing management and taking

responsibility for operations in subsidiaries and associated

companies approved by the board of directors

: The appointment of representatives as directors, 

executives, or controlling persons in proportion to 

shareholding, Transactions between the company and 

related parties, Other significant transactions, 

Acquisition or disposal of assets, Internal control 

system of the subsidiary operating the core business 

is appropriate and sufficient in the subsidiary 

operating the core business

The Company establishes a policy for considering investments in subsidiaries and joint ventures, focusing on investing in 

businesses that support and benefit the Company's operations. The Company will primarily consider the returns and 

other benefits it expects to receive from the investment, in order to support and promote the businesses of the group 

of companies. The Company will determine the appropriate investment proportion based on suitability and the 

expected returns from the investment, primarily for the benefit of the Company's shareholders.

To ensure maximum benefit for the Company, it will oversee and control by appointing individuals approved by the 

Board of Directors' meeting to serve as directors and/or executives of subsidiaries and associates. These individuals will 

act as representatives at least in proportion to the shareholding. The directors and executives are required to possess 

qualifications, roles, duties, and responsibilities, taking into account the interests of the respective subsidiaries or 

associates, and must not exhibit characteristics indicating a lack of trustworthiness as per the announcements of the 

SEC Office. This is to enable their participation in the management of those entities, and to grant them voting rights in 

the Board of Directors' meetings and/or shareholders' meetings of subsidiaries and associates, in accordance with the 
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1.  

2.  

3.  

4.  

5.  

6.  

guidelines or resolutions approved by the Company's Board of Directors or shareholders' meeting. The appointed 

directors and executives may exercise their discretion and cast votes in the meetings of subsidiaries and associates 

regarding general management matters.

However, in significant matters, approval must first be obtained from the Board of Directors' meeting or the Company's 

shareholders' meeting, such as connected transactions, acquisition or disposal of assets, actions that reduce the 

Company's shareholding proportion in subsidiaries and joint ventures, or the dissolution of subsidiaries and joint 

ventures.

8.1.4 The monitoring of compliance with corporate governance policy and guidelines

Prevention of conflicts of interest

Operations for conflict of interest prevention over the past year

Has the company operated in preventing conflicts of

interest over the past year

: Yes

 The company requires its directors and executives to submit reports disclosing potential conflicts of interest and 

related parties to the company, and to notify the company of any changes. The Company Secretary is responsible for 

maintaining these reports and providing copies to the Chairman of the Board and the Chairman of the Audit Committee 

for review and oversight regarding conflicts of interest.

 Regulations prohibiting management and employees of subsidiaries from acting in a manner that may create conflicts 

of interest, along with penalties.
1) Must not engage in any actions to seek personal gain or misappropriate assets that rightfully belong to the company.

2) Actions that constitute a conflict of interest may arise from business relationships between the company and its 

employees, or between the company and its customers, or between employees and the company's customers.

3) The company will avoid assigning duties and responsibilities to employees in situations that may lead to conflicts of 

interest with the company.

4) If an employee's position or responsibilities could benefit themselves, their family, relatives, or acquaintances, the 

employee must not use their authority to take any action and must immediately inform their departmental supervisor.

5) The company and employees should also inform customers if there is any situation that may lead to a conflict of 

interest between the company and the customer, or between an employee and the customer.

6) Employees must not participate in or accept any position in other organizations, including serving as a director, 

advisor, representative, or engaging in work for other businesses that may create a conflict of interest with the company.

7) Any type of work that may lead to a conflict of interest should have its duties separated.

Penalties
 The supervisor will consider the offense and penalize employees who violate the code of conduct. Employees who 

commit an offense will be subject to penalties varying in severity based on the nature of the offense, on a case-by-case 

basis, which may include one or more of the following penalties:

Verbal warning or reprimand

Written warning or reprimand

Suspension from work

Wage reduction for a specified period

Termination with severance pay

Termination without severance pay
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Number of cases or issues related to conflict of interest

2023 2024 2025

Total number of cases or issues related to conflict of interest (cases) 0 0 0

Prevention of the use of inside information to seek benefits

Operations for prevention of the use of inside information to seek benefits over the past year

Has the company operated in preventing the use of inside

information to seek benefits over the past year

: Yes

 The Company recognizes and appreciates the importance of adhering to the principles of good corporate governance, 

including checks and balances, to build confidence among shareholders and all stakeholders in continuous operations, 

with consideration for the long-term growth of the Company's value.

 The Board of Directors and the Company's executives deem it appropriate to establish measures to control and 

supervise the use of inside information of the Company and its subsidiaries, in order to ensure that the Company 

operates transparently in accordance with good corporate governance principles. Definitions and preventive measures 

have been established to prohibit directors, executives, or employees of the Company and its subsidiaries from using 

inside information of the Company and its subsidiaries for their own benefit, the benefit of related persons, or other 

persons, as follows:

   Definition of Inside Information
 "Inside information" refers to material information that could potentially affect the price of the Company's securities, 

such as financial statement data that has not yet been disclosed to the public, etc.

   Measures for Controlling the Use of Inside Information
 The Company has a policy prohibiting directors, executives, and employees of the Company and its subsidiaries from 

using material inside information of the Company and its subsidiaries, which has not yet been disclosed to the public, 

for their own benefit, the benefit of related persons, or other persons, including using inside information for trading the 

Company's securities. The Company has established guidelines to prevent directors, executives, and employees from 

misusing such information as follows:

1) Directors, executives, and employees of the Company and its subsidiaries must maintain the confidentiality/inside 

information of the Company and its subsidiaries and must not disclose such information or seek benefits for themselves 

or for the benefit of others, whether directly or indirectly, and regardless of whether they receive compensation.

2) The Company will educate its directors and executives to ensure they are aware of their duty to report their own 

securities holdings, those of their spouses, and minor children in the Company, in accordance with Section 59 of the 

Securities and Exchange Act B.E. 2535 (1992), including its amendments ("Securities Act"), and in accordance with the 

Notification of the Securities and Exchange Commission No. Sor Jor. 12/2552 regarding the preparation and disclosure of 

securities holding reports by directors, executives, and auditors, and the penalties under Section 275 of the Securities 

and Exchange Act B.E. 2535 (1992).

3) The Company requires directors and executives to report changes in their securities holdings to the Office of the 

Securities and Exchange Commission in accordance with Section 59 of the Securities Act and the Notification of the 

Securities and Exchange Commission No. Sor Jor. 12/2552 regarding the preparation and disclosure of securities holding 

reports by directors, executives, and auditors, and to submit a copy of this report to the Company on the same day it is 

submitted to the Office of the Securities and Exchange Commission.

4) The Company and its subsidiaries prohibit directors, executives, or employees of the Company who have access to 

inside information from disclosing such information to outsiders or persons without relevant duties, and should refrain 
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from trading the Company's shares during the period of 1 month before the Company publishes its financial statements 

or other material information to the public.

5) Directors, executives, and employees of the Company and its subsidiaries shall not buy, sell, transfer, or receive 

transfer of the Company's securities using inside information of the Company or its subsidiaries, and/or enter into any 

other legal acts using inside information of the Company or its subsidiaries, which may cause damage to the Company, 

whether directly or indirectly. This provision also applies to spouses and minor children of directors, executives, and 

employees of the Company and its subsidiaries. Anyone who violates these regulations shall be deemed to have 

committed a serious offense.

 The Company has established disciplinary measures for those who seek benefits from using or disclosing inside 

information, causing damage or disrepute to the Company, and the Company will coordinate with relevant regulatory 

authorities to proceed according to the law.

   Relevant provisions of the Securities and Exchange Act.

  Directors, managers, executives as designated by the Office, and auditors of the Company that issue  Section 59 

securities under Section 32, Section 33, or Section 34 shall prepare and disclose reports on their own securities holdings 

and those of their spouses and minor children who hold securities in that company, as well as changes in such 

securities holdings, to the Office in accordance with the rules and procedures prescribed by the Office with the 

approval of the Capital Market Supervisory Board.

  In the purchase or sale of listed securities on the stock exchange or securities traded on a securities  Section 241

trading center, no person shall directly or indirectly buy or sell, offer to buy or sell, or solicit others to buy or sell, or 

offer to buy or sell, such listed securities on the stock exchange or securities traded on a securities trading center, in a 

manner that is likely to be unfair to outsiders, by relying on material facts affecting the price change of securities that 

have not yet been disclosed to the public, and which they have come to know in such a position or capacity, and 

regardless of whether such act is for their own benefit or that of others, or by disclosing such facts to enable others to 

commit such acts, thereby receiving benefits in return.

  Any director, manager, executive, or auditor who violates or fails to comply with Section 59, or fails to  Section 275

comply with the rules or procedures prescribed under Section 59, shall be liable to a fine not exceeding five hundred 

thousand baht and a further fine not exceeding ten thousand baht per day for as long as the non-compliance 

continues.

 Section 296 Any person who violates Section 241 shall be liable to imprisonment for a term not exceeding 2 years or a 

fine not exceeding twice the benefit received or receivable by such person due to the said violation, provided that 

such fine shall not be less than five hundred thousand baht, or both imprisonment and fine.

Number of cases or issues related to the use of inside information to seek benefits

2023 2024 2025

Total number of cases or issues related to the use of inside information to seek benefits 

(cases)

0 0 0

Anti-corruption action

Operations in anti-corruption in the past year
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Has the company operated in anti-corruption over the

past year

: Yes

Form of operations in anti-corruption : Review of appropriateness in anti-corruption, 

Communication and training for employees on anti-

corruption policy and guidelines, Review of the 

completeness and adequacy of the process by the 

Audit Committee or auditor

 CL Venture Public Company Limited ("the Company") is committed to conducting business transparently and ethically, 

adhering to social responsibility and good corporate governance principles for all stakeholder groups, as well as policies 

and guidelines for various stakeholder groups. To ensure that the Company has appropriate policies for defining 

responsibilities, operational guidelines, and requirements to prevent corruption in all business activities of the Company 

and its subsidiaries, and to ensure that business decisions and operations that may involve corruption risks are carefully 

and appropriately considered and executed, the Company has established a written "Anti-Corruption Policy" to serve as 

clear operational guidelines for conducting business.

Definition of Corruption
 Corruption refers to bribery in any form, by offering, promising, demanding, or accepting money, assets, or any other 

inappropriate benefits from government officials, government agencies, private entities, or individuals with duties, 

whether directly or indirectly, to induce such persons to act or refrain from acting in a manner that secures or maintains 

business, or recommends business specifically to the Company, or to obtain or maintain any other inappropriate 

business benefits, unless permitted by law, regulations, announcements, bylaws, local customs, or trade practices.

Anti-Corruption Policy
 Directors, executives, and employees of the Company and its subsidiaries are prohibited from engaging in or accepting 

any form of corruption, whether directly or indirectly. This covers all businesses in all countries and all relevant units. 

Compliance with the anti-corruption policy shall be regularly reviewed, and operational guidelines and requirements 

shall be revised to align with changes in business, regulations, and legal requirements.

Responsibilities
1) The Board of Directors has the duty and responsibility to establish policies and oversee the implementation of an 

effective anti-corruption system to ensure that management is aware of and prioritizes anti-corruption, and to instill it 

as an organizational culture.

2) The Audit Committee has the duty and responsibility to review the financial and accounting reporting systems, 

internal control systems, internal audit systems, and risk management systems to ensure they comply with 

international standards, are robust, appropriate, up-to-date, and effective.

3) The Executive Committee, Managing Director, and executives have the duty and responsibility to establish systems 

and promote and support the Anti-Corruption Policy, to communicate it to all employees and relevant parties, and to 

review the suitability of systems and measures to align with changes in business, regulations, and legal requirements.

4) The Internal Audit Department has the duty and responsibility to audit and review operations to ensure they are 

accurate, consistent with policies, guidelines, operational authority, procedures, laws, and regulatory requirements, to 

ensure that appropriate and sufficient control systems are in place to mitigate potential corruption risks, and to report 

to the Audit Committee.

Guidelines for Practice
1) Directors, executives, and employees of the Company and its subsidiaries at all levels must comply with the Anti-

Corruption Policy and the Code of Conduct, and must not be involved in corruption, whether directly or indirectly.

2) Employees of the Company and its subsidiaries shall not neglect or ignore any act of corruption involving the 

Company or its subsidiaries. They must report it to their supervisor or the responsible person and cooperate in verifying 
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the facts. In case of doubt or inquiry, they should consult with their supervisor or the person designated to oversee 

compliance with the Company's Code of Conduct through the specified channels.

3) The Company and its subsidiaries shall provide fairness and protection to employees who report corruption involving 

the Company or its subsidiaries.

4) Individuals who commit corruption are in violation of the Code of Conduct and shall be subject to disciplinary action 

as stipulated by the Company's regulations. Furthermore, they may face legal penalties if their actions are unlawful.

5) The Company and its subsidiaries recognize the importance of disseminating information, providing knowledge, and 

fostering understanding among other individuals who perform duties related to the Company and its subsidiaries, or 

who may affect the Company and its subsidiaries, regarding the need to comply with the Anti-Corruption Policy.

 6) The Company and its subsidiaries are committed to building and maintaining an organizational culture that upholds 

the principle that corruption is unacceptable in transactions with both public and private sectors.

7) The Company and its subsidiaries shall not provide direct or indirect support or assistance to any organization 

involved in corrupt practices.

Operational Requirements
1) This Anti-Corruption Policy shall cover human resource management processes, from recruitment or selection of 

personnel, promotion, training, performance evaluation of employees, and compensation. Supervisors at all levels are 

required to communicate and ensure employees understand and apply this policy in business activities under their 

responsibility, and to effectively oversee its implementation.

2) Any actions taken under the Anti-Corruption Policy shall follow the guidelines set forth in the Company's Code of 

Conduct, policies and guidelines for various stakeholder groups, as well as any other regulations and operational 

guidelines that the Company may establish in the future.

3) For clarity in handling matters with high corruption risk, directors, executives, and employees of the Company and its 

subsidiaries at all levels must exercise caution in the following matters:

 3.1) Gifts, Hospitality, and Expenses

The giving, offering, or receiving of gifts and hospitality must comply with the Company's Code of Conduct.

 3.2) Charitable Donations or Sponsorships

The giving or receiving of donations or sponsorships must be transparent and lawful, ensuring that such donations or 

sponsorships are not used as a pretext for bribery.

 3.3) Business Relationships and Procurement with Government Agencies

Prohibit giving or receiving bribes in all types of business operations. The operations of the Company and its 

subsidiaries, and interactions with government agencies, must be transparent, honest, and conducted in compliance 

with relevant laws.

Number of cases or issues related to corruption

2023 2024 2025

Total number of cases or issues related to corruption (cases) 0 0 0

Whistleblowing

Operations related to whistleblowing over the past year

Has the company implemented whistleblowing

procedures over the past year

: No / In Progress

 The Company has established channels through which customers or employees can report information or clues 

regarding inappropriate conduct, such as illegal acts, inaccuracies in financial reports, deficiencies in internal control 
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systems, non-compliance with standards, and practices that violate the code of conduct in the business operations of 

both the Company and its subsidiaries, to facilitate factual investigation. Whistleblowers may choose to remain 

anonymous. The Company Secretary is designated to act as the unit responsible for receiving complaints and 

overseeing the Company's corporate governance and business ethics, reporting to the independent directors/audit 

committee of the Company. The methods and procedures for this process are as follows:

   Channels for reporting tips or complaints

Tele  02115 9511phone

  : info@clv.co.thEmail

  Deliver to the Secretary of the Audit CommitteeBy mail

No. 88/8 Capital Link Building, North Sathorn Road, Silom Subdistrict, Bang Rak District, 10500

Number of cases or issues related to whistleblowing

2023 2024 2025

Total number of cases or issues received through whistleblowing channels (cases) 0 0 0
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8.2 Report on the results of duty performance of the audit committee in the past year

8.2.1 Meeting attendance of audit committee

Meeting attendance of audit committee (times) : 4

List of Directors

Meeting attendance of audit committee

Average percentage

meeting attendanceMeeting

attendance (times)
/

Meeting

attendance right

(times)

1. Mr. MONGKOL KASAEMSUN NA 

AYUDTHAYA

(Chairman of the audit committee)

4 / 4 4/4

(100.00%)

2. Mr. SANPAT SOPON

(Member of the audit committee)

4 / 4 4/4

(100.00%)

3. Mr. PRAKIT TANGTISANON

(Member of the audit committee)

4 / 4 4/4

(100.00%)

Average Attendance Rate 100.00%

8.2.2 The results of duty performance of the audit committee

In 2025, the Audit Committee effectively performed its duties within its scope of responsibility, holding a total of 4 

meetings. The company's auditor, an independent external party with no relationship or interest in the company, its 

subsidiaries, management, major shareholders, or related parties, attended the meetings to present and provide 

comments on the financial statements to the Audit Committee meeting in a transparent and impartial manner.

In addition to the aforementioned Audit Committee meetings, the company also held one additional meeting of 

independent directors to conduct a Control Self-Assessment, as well as an evaluation of senior management and the 

annual organizational assessment for 2025, to enhance overall corporate governance efficiency.

The summary of the Audit Committee's performance for the year 2025 is as follows:
Carefully consider and review the company's operating performance report and financial position for the fiscal 

year ending December 31, 2025, including quarterly financial statements for Q1, Q2, and Q3 of 2025.

Acknowledge and provide comments on related party transactions to ensure compliance with criteria and 

transparency.

Review the results of the internal control system adequacy assessment for the year 2025 to ensure that the 

system is efficient and suitable for business operations.

Consider approving the internal audit plan and oversee its implementation according to the defined plan.

Acknowledge and provide comments on the results of the internal audit, along with recommendations for 

improving operational processes.

Consider reviewing the Audit Committee Charter to align with best practices and current circumstances.

Consider selecting, proposing the appointment of, and determining the audit fees for the auditor for the year 

2025, taking into account the auditor's independence, suitability, and quality.
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Overall, the Audit Committee has fully and independently performed its duties and played a significant role in 

enhancing confidence in the accuracy, transparency, and reliability of financial information, as well as the company's 

corporate governance system, effectively.



#MARKER:PART_2

Part 2 Corporate Governance    159

8.3 Summary of the results of duty performance of subcommittees

8.3.1 - 8.3.2 Meeting attendance and the results of duty performance of subcommittees

Meeting attendance Executive Committee

Meeting Executive Committee (times) : 12

List of Directors

Meeting attendance Executive Committee
Average Meeting

AttendanceMeeting attendance

(times)
/

Meeting attendance

right (times)

1. Mr. NOPPACHAI VEERAMAN

(The chairman of the executive 

committee)

12 / 12 12 / 12

(100.00%)

2. Ms. BENJARAT HATTACHARNCHAI

(Member of the executive 

committee)

12 / 12 12 / 12

(100.00%)

3. Mrs. ROMRUDEE SIRAVANICHKAN

(Member of the executive 

committee)

12 / 12 12 / 12

(100.00%)

4. Ms. Piyathida SIRAVANICHKAN

(Member of the executive 

committee)

12 / 12 12 / 12

(100.00%)

5. Mr. Wisarit Ratanakongnate

(Member of the executive 

committee)

12 / 12 12 / 12

(100.00%)

Average Meeting Attendance Rate 100.00%

The results of duty performance of Executive Committee

 The Executive Committee was established with the objective of assisting the Board of Directors in overseeing the 

management's operations to ensure compliance with the policies set by the Board, and to report on the management's 

performance and other necessary information to the Board of Directors. In 2025, the Executive Committee effectively 

performed its assigned duties by closely supervising and monitoring the management's performance to ensure 

adherence to established policies, plans, and budgets, as well as providing recommendations on important matters 

before presenting them to the Board of Directors.
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Regarding risk management, the Executive Committee has comprehensively considered risk management policies and 

guidelines across strategic, operational, financial, and legal aspects, as well as continuously monitored and assessed 

risks, to ensure that business operations are conducted prudently and appropriately.

Meeting attendance The Nomination and Remuneration Committee

Meeting The Nomination and Remuneration Committee

(times)

: 1

List of Directors

Meeting attendance The Nomination and

Remuneration Committee Average

Meeting

Attendance
Meeting

attendance (times)
/

Meeting

attendance right

(times)

1. Mr. PRAKIT TANGTISANON

(The chairman of the subcommittee, 

Independent director)

1 / 1 1 / 1

(100.00%)

2. Mr. SANPAT SOPON

(Member of the subcommittee, 

Independent director)

1 / 1 1 / 1

(100.00%)

3. Mr. MONGKOL KASAEMSUN NA AYUDTHAYA

(Member of the subcommittee, 

Independent director)

1 / 1 1 / 1

(100.00%)

Average Meeting Attendance Rate 100.00%

The results of duty performance of The Nomination and Remuneration Committee

 The Board of Directors appoints the Nomination and Remuneration Committee, selecting from a number of the 

company's directors and/or qualified individuals. The committee shall consist of no fewer than 3 and no more than 5 

members. An independent director is designated as the Chairman of the Nomination and Remuneration Committee.

In 2025, the Nomination and Remuneration Committee has fully and appropriately performed its duties within its scope 

of responsibility, efficiently supporting good corporate governance and enhancing confidence for all shareholders and 

stakeholders. This includes the process of recruiting, selecting, and proposing suitable individuals for appointment as 

company directors and independent directors. In that year, one independent director was selected to replace a 

resigning director and presented to the Board of Directors for approval.

Additionally, a succession plan was established to ensure continuity in organizational management, and the 

organizational structure was reviewed and refined to suit business operations.
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Regarding remuneration, compensation for directors and senior executives was considered, taking into account the 

appropriateness of their duties and responsibilities, the company's performance, and market conditions. This also 

included the fair determination of bonuses and annual salary adjustments.

Furthermore, the qualifications of nominees for re-appointment as directors upon completion of their terms were 

verified in accordance with regulatory requirements to facilitate transparent consideration by shareholders.

Meeting attendance Investment Committee

Meeting Investment Committee (times) : 4

List of Directors

Meeting attendance Investment Committee
Average Meeting

AttendanceMeeting attendance

(times)
/

Meeting attendance

right (times)

1. Mr. NOPPACHAI VEERAMAN

(The chairman of the 

subcommittee)

4 / 4 4 / 4

(100.00%)

2. Mr. KRITSANA THAIDUMRONG

(Member of the subcommittee)

4 / 4 4 / 4

(100.00%)

3. Ms. BENJARAT HATTACHARNCHAI

(Member of the subcommittee)

4 / 4 4 / 4

(100.00%)

4. Mr. Wisarit Ratanakongnate

(Member of the subcommittee)

4 / 4 4 / 4

(100.00%)

Average Meeting Attendance Rate 100.00%

The results of duty performance of Investment Committee

In 2025, the Investment Committee performed its duties efficiently, transparently, and in accordance with the 

company's policies, by holding meetings to carefully consider and approve credit items with values meeting the 

specified criteria within an appropriate risk management framework.

Concurrently, the Investment Committee closely monitored the status and value of investments and regularly reported 

significant changes to the Board of Directors, as well as continuously prepared summary reports on overall credit 

granting and investments to support policy decisions and corporate governance for maximum efficiency.
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9. Internal control and related party transactions

9.1 Internal control

Summary of the opinion of the board of directors regarding the internal control of the company

 The Board of Directors is of the opinion that the Company and its subsidiaries possess internal control systems that are 

appropriate and sufficiently stringent given the existing control environment. Furthermore, the Company has provided 

sufficient personnel to operate the systems effectively. This includes establishing internal control systems for 

monitoring and supervising the operations of the Company and its subsidiaries to adequately protect their assets from 

misuse or unauthorized use by directors or executives, as well as adequately managing transactions with potentially 

conflicting parties and related persons.

9.1.1 Adequacy and appropriateness of the company’s internal control system

Company’s internal control system : COSO - Enterprise Risk Management Framework (ERM)

COSO - Enterprise Risk Management Framework (ERM)

 The Company and its subsidiaries prioritize the management of a robust internal control system to support the 

efficient operation of the Company and its subsidiaries. This is achieved by establishing an internal control system that 

is adequate, effective, and comprehensive in all aspects, in order to comply with relevant laws, regulations, and rules 

for a listed company on the stock exchange. The Board of Directors always ensures the existence of an effective check 

and balance mechanism sufficient to protect and safeguard the assets of the Company and its subsidiaries. This 

includes defining levels of approval authority and responsibilities for executives and employees with checks and 

balances, establishing written operational procedures, and having an independent internal audit unit. The Company has 

engaged Bookbinder Co., Ltd. as the internal auditor for the group of companies, responsible for auditing the operations 

of various departments within the Company and its subsidiaries and reporting directly to the Audit Committee.

 Furthermore, the Company and its subsidiaries have established appropriate and sufficiently stringent internal control 

and internal audit systems to prevent the misuse of the Company's and its subsidiaries' assets, as well as to prevent 

potential corruption within the Company and its subsidiaries. This is supported by clear and auditable operational 

systems, which align with the guidelines of the Stock Exchange of Thailand.

9.1.2 Deficiencies related to the internal control system

2023 2024 2025

Total number of deficiencies related to the 

internal control system (cases)

0 0 0

9.1.3 Opinions of the audit committee and auditor's observations on internal control

Does the audit committee have opinions on internal

control different from the board of directors' opinions?

: No

Does the auditor have any observations on the company’s

internal control?

: No

9.1.4 Opinions of the audit committee on the position of the head of the internal audit unit



#MARKER:PART_2

Part 2 Corporate Governance    163

Head of the internal audit unit : Outsourced service

The Audit Committee has appointed Mr. Tonkarn Tonruedee, an internal auditor from Bookbinder Co., Ltd., as the Head 

of Internal Audit, owing to his qualifications, experience in internal audit operations, and profound knowledge and 

understanding of the company's business.

Throughout the tenure, the Head of Internal Audit has performed duties with independence, adhering to integrity, and 

strictly upholding accountability. The audit results have been reported transparently and in accordance with the work 

plan approved by the Audit Committee.

These operational results have significantly contributed to strengthening the organization's internal control system, 

making it more efficient and appropriately compliant with relevant laws, regulations, and requirements.

9.1.5 Appointment, discharge, and transfer of the head of the internal audit unit

Does the appointment, discharge, and transfer of the head

of the internal audit unit require the audit committee

approval?

: Yes
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9.2 Related party transactions

Related party transactions

Does the company have any related party transactions? : Yes

9.2.1 - 9.2.2 Names of the group of persons who may have a conflict of interest, nature 

of relationship, and information on related party transactions
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Persons/entities with potential conflicts

Name of person or 

entity/type of 

business

Nature of relationship
Information 

as of date

Site Preparation 

Management 

Company Limited

Integrated Data 

Center design, 

construction, and 

management 

business in 

accordance with 

international 

standards.

Mr. Kritsana Thaidamrong, a director of the Company, and a director and 

major shareholder in Site Preparation Management Co., Ltd.
31 Dec 2025

HumanSoft 

Company Limited

Business 

developing and 

providing human 

resource 

management 

platforms

Mr. Noppachai Veeraman is a director of the Company and a director of 

HumanSoft Co., Ltd.
31 Dec 2025

Mr. Noppachai 

Weeraman

-

Director 31 Dec 2025

Mr. Kriangkrai 

Sirawanichkarn

-

Director 31 Dec 2025

Mr. Kritsana 

Thaidamrong

-

Director 31 Dec 2025
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Details of related party transactions

Related party transactions

Transaction value at the end of the fiscal year (million

baht)

2023 2024 2025

Site Preparation Management Company Limited

Transaction 1 0.47 0.46 0.28

Nature of transaction

The subsidiary sold goods and provided installation 

services for evaporative cooling systems to Site 

Preparation Management Co., Ltd.

Details

Pricing and trade terms are consistent with general 

market prices and do not differ from those offered 

to other customers, thereby not creating a 

disadvantage for general business partners.

Necessity/reasonableness

The subsidiary specializes in the distribution and 

installation of evaporative cooling systems, which 

ensures efficient and standardized operations.

Audit committee's opinion

The aforementioned transactions are appropriate, as 

they are sales of goods and services in the 

company's ordinary course of business, with prices 

and conditions equivalent to those offered to other 

third parties.

HumanSoft Company Limited

Transaction 1 0.08 0.06 0.03

Nature of transaction

The subsidiary company has utilized payroll 

management software services from HumanSoft Co., 

Ltd.

Details

Services and conditions are consistent with normal 

business practices offered to other customers.
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Related party transactions

Transaction value at the end of the fiscal year (million

baht)

2023 2024 2025

Necessity/reasonableness

The subsidiary company utilizes payroll 

management software services from HumanSoft Co., 

Ltd. to enhance efficiency, reduce complexity, and 

ensure human resource management is accurate 

and precise according to international standards.

Audit committee's opinion

The aforementioned item is appropriate as it is a 

service conducted in the ordinary course of 

business, with prices and conditions comparable to 

those of other service providers.

Mr. Noppachai Weeraman

Transaction 1 0.03 0.04 0.03

Nature of transaction

The subsidiary company sold fan products to Mr. 

Nopchai Veeraman.

Details

Pricing and trade terms are consistent with general 

market prices and do not differ from those offered 

to other customers, thereby not creating a 

disadvantage for general business partners.

Necessity/reasonableness

Purchased fans from a subsidiary for personal use 

and for donation.

Audit committee's opinion

The aforementioned transactions are appropriate, as 

they are sales of goods and services in the 

company's ordinary course of business, with prices 

and conditions equivalent to those offered to other 

third parties.

Mr. Kriangkrai Sirawanichkarn

Transaction 1 0.01 0.00 0.00
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Related party transactions

Transaction value at the end of the fiscal year (million

baht)

2023 2024 2025

Nature of transaction

The subsidiary company sold fan products to Mr. 

Kriangkrai Sirawanichakarn.

Details

Purchased a fan from a subsidiary for personal use.

Necessity/reasonableness

Pricing and trade terms are consistent with general 

market prices and do not differ from those offered 

to other customers, thereby not creating a 

disadvantage for general business partners.

Audit committee's opinion

The aforementioned transactions are appropriate, as 

they are sales of goods and services in the 

company's ordinary course of business, with prices 

and conditions equivalent to those offered to other 

third parties.

Mr. Kritsana Thaidamrong

Transaction 1 0.00 2.00 2.07

Nature of transaction

The subsidiary company obtained a short-term loan 

from Mr. Krisana Thaidamrong for working capital in 

its business operations.

Details

The subsidiary company borrowed short-term funds 

at an interest rate of 4 percent per annum.

Necessity/reasonableness

To support working capital needs, enhance 

operational liquidity, and ensure continuous 

business operations.

Audit committee's opinion

The aforementioned items are appropriate as they 

are services in the ordinary course of business.
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9.2.3 Policy and future trends of related party transactions and the compliance with the 

obligations specified in the prospectus of the company

Measures and procedures for approving related party transactions or connected transactions

 The Company has established measures for entering into connected transactions between the Company and persons 

who may have conflicts of interest, by stipulating that the Audit Committee shall provide opinions on the necessity, 

reasonableness, and price appropriateness of such transactions. This consideration is based on various conditions to 

ensure they are in line with normal business practices at market prices, comparable to prices with third parties. In cases 

where the Audit Committee lacks expertise in considering potential connected transactions, the Company will engage 

individuals with specialized knowledge, such as auditors, financial advisors, asset appraisers, law firms, independent 

experts, etc., who are independent of the Company and have no conflicts of interest, to provide opinions on such 

connected transactions. These opinions will be used to support the Audit Committee's decision-making, enabling the 

Audit Committee to present them to the Board of Directors and/or shareholders, as the case may be.

 Furthermore, the Company has established measures to prevent executives and/or interested persons from 

participating in the approval of transactions in which they have a direct or indirect interest. The Board of Directors is 

responsible for ensuring that the Company complies with the Securities and Exchange Act, and the regulations, 

announcements, orders, or requirements of the Capital Market Supervisory Board and the Stock Exchange of Thailand. 

This includes compliance with disclosure requirements for connected transactions and the acquisition or disposal of 

significant assets of the Company or its subsidiaries. It also includes compliance with accounting standards prescribed 

by the Federation of Accounting Professions and certified public accountants of Thailand. Connected transactions will 

be disclosed in the notes to the financial statements that have been audited or reviewed by the Company's auditor.

Future trends in related party transactions

 The Company will continuously engage in connected transactions in the future, at least with Site Preparation 

Management Co., Ltd., where Mr. Kritsana Thaidamrong serves as a director. These connected transactions will be 

conducted in the ordinary course of business and with a clear policy for connected transactions. The prices and 

commercial terms will be normal business terms, similar to transactions with other unrelated parties. These future 

connected transactions are for the necessity of business operations and the benefit of the Company. The Audit 

Committee will review compliance with the criteria and provide opinions on the reasonableness of the transactions 

occurring each quarter.

 For future connected transactions that are not in the ordinary course of business, the Company will arrange for the 

Audit Committee to provide opinions on the necessity, reasonableness, and price appropriateness of such transactions. 

This will be based on various conditions to ensure they are in line with normal market commercial practices and by 

comparing prices with third parties. If the Audit Committee lacks expertise in considering potential connected 

transactions, the Company will engage individuals with specialized knowledge and expertise, such as auditors, financial 

advisors, asset appraisers, law firms, independent experts, etc., who are independent of the Company and have no 

conflicts of interest, to participate in the consideration and provide opinions on such connected transactions. This 

information will be used to support the Audit Committee's decision-making, enabling the Audit Committee to present it 

to the Board of Directors and/or shareholders, as the case may be.

 However, for connected transactions that may give rise to potential conflicts of interest in the future, the Company has 

established measures to prevent executives, directors, or interested parties from participating in the approval of 

transactions in which they have a direct or indirect interest. The Board of Directors will oversee the Company's 

compliance with the Securities and Exchange Act, regulations, announcements, orders, or requirements of the Stock 

Exchange of Thailand and the Capital Market Supervisory Board, including compliance with criteria related to the 

disclosure of connected transactions and the acquisition or disposal of assets by the Company and its subsidiaries, as 
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per the announcements of the Stock Exchange of Thailand and the Capital Market Supervisory Board and/or relevant 

agencies, as well as compliance with accounting standards prescribed by the Federation of Accounting Professions and 

certified public accountants in Thailand.

9.2.4 Information on appraised assets and appraisal price in conjunction with the 

execution of related party transactions

Can be referred in attachment 4: assets for business undertaking and details of asset appraisal



Part 3 Financial Statement

#MARKER:PAGE_PART_3

Part 3 Financial Statement



#MARKER:PART_3

Financial Report    171

Board of Directors' Responsibility Statement for the Financial Report
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Board of Directors’ Report on Responsibility for Financial Statements 
 

The Board of Directors is responsible for the financial statements of the Company and its subsidiaries, which 
are prepared in accordance with financial reporting standards to ensure that they present fairly the financial 
position, operating results, and cash flows. The financial statements also provide adequate disclosure of 
material information for the benefit of shareholders, investors, and other stakeholders. 

The Board has overseen the management in establishing appropriate accounting systems and exercising 
prudent and reasonable judgment in accounting estimates. In addition, the Board has ensured that the Company 
maintains adequate and effective internal control systems to provide reasonable assurance that accounting 
records are accurate, operations are conducted in compliance with applicable laws and regulations, and the 
Company’s assets are properly safeguarded. 

The Audit Committee, comprising independent directors, has performed its duties in reviewing the Company’s 
financial statements, the quality of financial reporting, internal control systems, and risk management processes. 
The financial statements have been audited by certified public accountants from KPMG Phoomchai Audit Ltd., 
the Company’s independent auditor, in accordance with generally accepted auditing standards. 

The auditors have conducted their audit to provide an independent opinion on the financial statements, ensuring 
that they are presented fairly in accordance with financial reporting standards and that all material information 
has been adequately disclosed. 

 

 

  (Mr.Sanpat Sopon) 

Chairman of the Board 
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Auditor’s Report
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Financial Statements
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Notes to the Financial Statements
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Back up attachment

Attachment 1 : Details of directors, executives, controlling persons, the person assigned to take the highest 

responsibility in Accounting and Finance, the person assigned to take direct responsibility for accounting supervision, 

the Company’s secretary, and the representative for contact and coordination in case of a foreign company

Link to attachment : https://eonemedia.setlink.set.or.th/report/

1281/2025/1778552163079.pdf

Attachment 2 : Details of the directors of subsidiaries

Link to attachment : https://eonemedia.setlink.set.or.th/report/

1281/2025/1778552163083.pdf

Attachment 3 : Details of the Heads of the Internal Audit and Compliance Units

Link to attachment : https://eonemedia.setlink.set.or.th/report/

1281/2025/1778552163087.pdf

Attachment 4 : Assets for business undertaking and details of asset appraisal

Link to attachment : https://eonemedia.setlink.set.or.th/report/

1281/2025/1778552163091.pdf

Attachment 5 :  Unabridged policy and guidelines on corporate governance and unabridged code of business conduct 

prepared by the Company

Link to attachment : https://eonemedia.setlink.set.or.th/report/

1281/2025/1778552163095.pdf

https://eonemedia.setlink.set.or.th/report/1281/2025/1778552163079.pdf
https://eonemedia.setlink.set.or.th/report/1281/2025/1778552163079.pdf
https://eonemedia.setlink.set.or.th/report/1281/2025/1778552163083.pdf
https://eonemedia.setlink.set.or.th/report/1281/2025/1778552163083.pdf
https://eonemedia.setlink.set.or.th/report/1281/2025/1778552163087.pdf
https://eonemedia.setlink.set.or.th/report/1281/2025/1778552163087.pdf
https://eonemedia.setlink.set.or.th/report/1281/2025/1778552163091.pdf
https://eonemedia.setlink.set.or.th/report/1281/2025/1778552163091.pdf
https://eonemedia.setlink.set.or.th/report/1281/2025/1778552163095.pdf
https://eonemedia.setlink.set.or.th/report/1281/2025/1778552163095.pdf
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Attachment 6 : Report of the Audit Committee

Link to attachment : https://eonemedia.setlink.set.or.th/report/

1281/2025/1778552163099.pdf

https://eonemedia.setlink.set.or.th/report/1281/2025/1778552163099.pdf
https://eonemedia.setlink.set.or.th/report/1281/2025/1778552163099.pdf

