






 

REPORT  ON  REVIEW  OF  INTERIM  FINANCIAL  INFORMATION   

BY  THE  INDEPENDENT  CERTIFIED  PUBLIC  ACCOUNTANTS 

 

TO  THE  BOARD  OF  DIRECTORS 

IFS  CAPITAL  (THAILAND)  PUBLIC  COMPANY  LIMITED    

 

We have reviewed the statement of financial position in which the equity method is applied and 

the separate statement of financial position of IFS Capital (Thailand) Public Company Limited  

as at September 30, 2026, and the related statements of comprehensive income in which the 

equity method is applied and the separate statements of comprehensive income for the three-

month and nine-month periods ended September 30, 2026, and the related statements of changes 

in shareholders’ equity in which the equity method is applied and the separate statements  

of changes in shareholders’ equity and the related statements of cash flows in which the 

equity method is applied and the separate statements of cash flows for the nine-month period 

ended September 30, 2026, and the condensed notes to the financial statements. The Company’s 

management is responsible for the preparation and presentation of this interim financial 

information in accordance with Thai Accounting Standard No. 34 “Interim Financial Reporting”. 

Our responsibility is to express a conclusion on this interim financial information based on 

our review. 

 

Scope of Review 

 

We conducted our review in accordance with Thai Standard on Review Engagements 2410 

“Review of Interim Financial Information Performed by the Independent Auditor of the Entity.” 

A review of interim financial information consists of making inquiries, primarily of persons 

responsible for financial and accounting matters, and applying analytical and other review 

procedures. A review is substantially less in scope than an audit conducted in accordance with Thai 

Standards on Auditing and consequently does not enable us to obtain assurance that we would 

become aware of all significant matters that might be identified in an audit. Accordingly, we do 

not express an audit opinion. 

 

Conclusion 

 

Based on our review, nothing has come to our attention that causes us to believe that the aforementioned 

interim financial information is not prepared, in all material respects, in accordance with 

Thai Accounting Standard No. 34 “Interim Financial Reporting”. 

 

 

 

 

 

 Lasita  Magut 

 Certified Public Accountant (Thailand) 

BANGKOK Registration No. 9039 

November 5, 2026 DELOITTE  TOUCHE  TOHMATSU  JAIYOS  AUDIT  CO.,  LTD. 



















 

 

IFS  CAPITAL  (THAILAND)  PUBLIC  COMPANY  LIMITED 

CONDENSED  NOTES  TO  THE  FINANCIAL  STATEMENTS 

FOR  THE  THREE-MONTH  AND  NINE-MONTH  PERIODS  ENDED  SEPTEMBER  30,  2026 

“UNAUDITED” 

1. GENERAL  INFORMATION  AND  THE  COMPANY’S  OPERATION     

IFS Capital (Thailand) Public Company Limited (the “Company”) is incorporated in Thailand 

and has its registered office at 20th Floor Lumpini Tower, 1168/55 Rama IV Road, 

Tungmahamek, Sathorn, Bangkok. The Company was listed on The Stock Exchange of Thailand on 

April 18, 2007. The business activities of the Company are factoring, hire purchase, leasing 

businesses and office rental. 

The Company’s major shareholder are IFS Capital Limited, which was registered in Singapore 

with 36.49% of the Company’s shares and IFS Capital Holdings (Thailand) Limited with 

36.64% of the Company’s shares. The Company’s ultimate shareholder is Philip Asset Pte. Ltd., 

which was incorporated in Singapore. 

The Company has been foreign and submitted the request to do business under Section 17 

of the Foreign Business Act B.E. 2542 and obtained the license of foreign business operations 

dated July 3, 2009 from the Department of Business Development to do business in category 3 (21) 

service business as follows: 

1. Factoring 

2. Leasing and hire-purchase services for motor vehicles, industrial machinery, material 

handling equipment, transport vessels, and agricultural vehicles to both existing 

customers with outstanding obligations under leasing or hire-purchase agreements; 

and new customers 

3. Service businesses of office rental including utility and facility 

Thus, the Company has to comply with the conditions specified in the certificate of foreign 

business operations.  

On May 13, 2024, the Company entered into a Joint Venture Company’s Agreement, named 

Beyond Leasing Co., Ltd. registered capital of Baht 100 million. The Company holds 

4,900,000 shares at Baht 10 per share, totaling Baht 49 million. The aforementioned joint 

venture aims to provide financial services covering operating lease, financial lease, hire 

purchase and other related financial services (see Note 11). 

Detail of the joint venture as at September 30, 2026 and December 31, 2025 were as follows: 

Name of the entity Type of business Country of Company ownership 

  incorporation interest (%) 

Joint venture    

Beyond Leasing Co., Ltd. 
Provide financial services 

under lease agreements 
Thailand 49 
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2. BASIS  FOR  PREPARATION  AND  PRESENTATION  OF  THE  INTERIM  FINANCIAL  STATEMENTS 
IN  WHICH  THE  EQUITY  METHOD  IS  APPLIED  AND  THE  INTERIM  SEPARATE  FINANCIAL  

STATEMENTS 

2.1 These interim financial statements in which the equity method is applied and the 

interim separate financial statements are prepared in Thai Baht and in compliance 

with Thai Accounting Standard No.34 “Interim Financial Reporting” and accounting 

practices generally accepted in Thailand. The Company presents the condensed notes 

to interim financial statements and the additional information is disclosed in accordance with 

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

2.2 The statement of financial position in which the equity method is applied and the 

separate statement of financial position as at December 31, 2025, presented herein 

for comparison, have been derived from the financial statements of the Company 

for the year then ended which had been previously audited. 

2.3 The unaudited results of operations presented in the three-month and nine-month 

periods ended September 30, 2026 are not necessarily an indication nor anticipation 

of the operating results for the full year. 

2.4 Certain financial information which is normally included in the annual financial 

statements prepared in accordance with TFRS, but which is not required for interim 

reporting purposes, has been omitted. Therefore, the interim financial statements for the 

three-month and nine-month periods ended September 30, 2026 should be read in 

conjunction with the audited financial statements for the year ended December 31, 

2025. 

2.5 The English version of the interim financial statements in which the equity method 

is applied and the interim separate financial statements have been prepared from the 

Thai version of the interim financial statements in which the equity method is 

applied and the interim separate financial statements prepared by law. In the event 

of any conflict or different interpretation of the two different languages, the Thai 

version of the interim financial statements in which the equity method is applied 

and the interim separate financial statements in accordance with the Thai law is 

superseded. 

2.6 Thai Financial Reporting Standards affecting the presentation and disclosure in the 

current period financial statements 

During the period, the Company adopted the revised financial reporting standards 

issued by the Federation of Accounting Professions, which are effective for fiscal years 

beginning on or after January 1, 2026. These revisions were made to align the standards 

with the International Financial Reporting Standards and involve amendments to 

accounting requirements, as follows: 

Thai Accounting Standard No.21 “The Effects of Changes in Foreign Exchange 

Rates”, require entities to apply a consistent approach in assessing whether one 

currency is exchangeable into another currency, by specifying how to assess whether 

a currency is exchangeable and how to determine the exchange rate in circumstances 

in which exchangeability is lacking. 
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The adoption of these financial reporting standards does not have any significant impact 

on the Company’s interim financial statements. 

2.7 Thai Financial Reporting Standards announced in the Royal Gazette but not yet 

effective 

The following TFRS Accounting Standards were announced in the Royal Gazette 

which will be effective for the financial statements for the period beginning on or after 

January 1, 2028, onwards.  

Thai Financial Reporting Standard No.18 “Presentation and Disclosures in 

Financial Statements” 

Thai Financial Reporting Standard No.18 (TFRS 18) replaces Thai Accounting 

Standard No.1 (TAS 1), carrying forward many of the requirements in TAS 1 

unchanged and complementing them with new requirements.  

TFRS 18 introduces new requirements to:  

- Present specified categories and defined subtotals in the statement of profit or loss 

- Provide disclosures on management-defined performance measures (MPMs) in the 

notes to the financial statements 

- Improve aggregation and disaggregation.  

An entity is required to apply TFRS 18 for annual reporting periods beginning on or 

after 1 January 2028. Earlier application is permitted. An entity shall apply the transition 

requirements in TFRS 18 , which require retrospective application in accordance with 

TAS 8 “Accounting Policies, Changes in Accounting Estimates and Errors”. 

The Company’s management anticipate that the application of TFRS 18 may have 

an impact on the Company’s financial statements in future periods when it becomes 

effective. 

3. MATERIAL  ACCOUNTING  POLICIES 

The interim financial statements in which the equity method is applied and the interim 

separate financial statements have been prepared based on the basis, accounting policies 

and method of computation consistent with those used in the financial statements for the 

year ended December 31, 2025. 

4. RELATED  PARTY  TRANSACTIONS 

The accompanying financial statements include certain transactions with related companies.    

The relationship may be that of shareholding or the companies may have the same group of 

shareholders or directors. The financial statements reflect the effects of these transactions in the 

normal business practice, and the price rates, interest rates, terms and conditions are 

considered to be at arms length, for related parties as approved by the Board or the shareholders. 
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Relationships with related parties other than subsidiaries, associates and joint ventures as 

at September 30, 2026 were as follows: 

Name of entities Nature of relationships 

  

IFS Capital Limited Major shareholder  

and common directors 

IFS Capital Holdings (Thailand) Limited Major shareholder  

and common directors 

Significant transactions with related parties for the three-month and nine-month periods 

ended September 30, 2026 and 2025 were as follows: 

 Financial statements in which the equity method  

is applied and separate financial statements 

 For the three-month  

periods ended September 30, 

 For the nine-month  

periods ended September 30, 

 2026  2025  2026  2025 

 Baht  Baht  Baht  Baht 

Management benefit expenses        

Short-term benefits  5,898,106  8,629,246  21,796,947  25,174,105 

Post-employment benefits  290,157  377,903  870,472  1,133,715 

Other long-term benefits 9,124  8,085  27,375  24,250 

 6,197,387  9,015,234  22,694,794  26,332,070 

        

Other expenses        

IFS Capital Limited 1,067,970  1,194,006  3,105,728  2,670,543 

 1,067,970  1,194,006  3,105,728  2,670,543 

        

Dividends paid        

IFS Capital Limited -  -    18,727,800  26,651,100 

IFS Capital Holdings        

(Thailand) Limited -  -  18,804,240  26,759,880 

 -  -  37,532,040  53,410,980 

 

Balances with a related party as at September 30, 2026 and December 31, 2025 were as follows: 

 Financial statements in which  
the equity method is applied  

and separate financial statements 
 As at 

September 30, 
 As at 

December 31, 
 2026  2025 
 Baht  Baht 
Other current receivables     

IFS Capital Limited                 107,822   - 
    
Other current payables     

IFS Capital Limited 3,095,136  4,099,326 
    

Accrued director expenses    
IFS Capital Limited                   202,500  270,000 
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Significant agreement with a related party 

On June 1, 2024, the Company entered into a service agreement with IFS Capital Limited, 

a major shareholder, to receive information technology and other services as specified in 

the agreement. This agreement shall continue in force unless written notice is provided by 

either party at least 30 days from the date of the intention to terminate. The Company is 

committed to pay an annual service fee at a certain rate as specified in the agreement. 

5. ADDITIONAL  CASH  FLOW  INFORMATION 

Changes in the liabilities arising from financing activities, including both cash and non-cash 

changes classified as financing activities in the statements of cash flows, were as follows: 

 Financial statements in which 

the equity method is applied and separate financial statements 

   Cash flows from financing activities     

As at September 30, 2026 Balance  Cash received  Cash paid  Non-cash   Balance 

 as at   

 

 items(1)  as at  

 January 1,  

 

 

 

 

 

 September 30, 

 2026  

 

 

 

   2026 

 Baht  Baht  Baht  Baht  Baht 

Short-term borrowings from               

financial institutions 2,090,000,000  17,835,000,000  (17,725,000,000)  -  2,200,000,000 

Long-term borrowings  128,000,000  -  (48,000,000)  -  80,000,000 

Lease liabilities 3,752,155  -  (1,422,252) ( 2,777,048  5,106,951 

 

 Financial statements in which 

the equity method is applied and separate financial statements 

   Cash flows from financing activities     

As at September 30, 2025 Balance  Cash received  Cash paid  Non-cash   Balance 

 as at   

 

 items(1)  as at  

 January 1,  

 

 

 

 

 

 September 30, 

 2025  

 

 

 

   2025 

 Baht  Baht  Baht  Baht  Baht 

Short-term borrowings from               

financial institutions 1,930,000,000  18,125,000,000  (17,905,000,000)  -  2,150,000,000 

Long-term borrowings  216,940,000  -  (72,940,000)  -  144,000,000 

Lease liabilities 3,628,061  -  (1,203,480)  1,705,670  4,130,251 

(1) Non-cash items were arisen from additions to car and photocopy machine rental agreements. 

6. CASH  AND  CASH  EQUIVALENTS 

Cash and cash equivalents as at September 30, 2026 and December 31, 2025 consisted of the 

following: 

 Financial statements in which the equity method is 

applied and separate financial statements 

 As at 

September 30, 

2026 

 As at  

December 31,  

2025 

 Baht  Baht 

    

Cash on hand 30,000  30,000 

Cash at banks - current accounts 8,514,738  16,945,150 

Cash at banks - savings accounts 584,076,209  404,666,662 

Total  592,620,947  421,641,812 
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7. FACTORING  RECEIVABLES 

Factoring receivables as at September 30, 2026 and December 31, 2025 consisted of the 

following: 

 Financial statements in which the equity method 

is applied and separate financial statements 

 As at 

September 30, 

2026 

 As at  

December 31,  

2025 

 Baht  Baht 

    

Factoring current receivables 4,416,157,461  4,512,033,439 

Less  Allowance for expected credit losses (218,181,952)          (222,398,498) 

Less  Factoring payables (904,721,278)        (882,629,031) 

Factoring current receivables, net 3,293,254,231      3,407,005,910 

    

Factoring non-current receivables 125,248,680  - 

Less  Allowance for expected credit losses (66)  - 

Less  Factoring payables (44,623,680)  - 

Factoring non-current receivables, net  80,624,934  - 

    

Total Factoring receivables  4,541,406,141      4,512,033,439 

Less  Allowance for expected credit losses (218,182,018)          (222,398,498) 

 4,323,224,123      4,289,634,941 

Less  Factoring payables (949,344,958)        (882,629,031) 

Total Factoring receivables, net 3,373,879,165      3,407,005,910 

 
Factoring receivables as at September 30, 2026 and December 31, 2025 were classified by 

staging as follows: 

Unit : Baht 

 Financial statements in which the equity method              
is applied and separate financial statements 

 As at September 30, 2026 

 Factoring 

receivables 

 Allowance for 

expected credit losses 

 Expected 

credit loss 

rate (%) 
      
Low credit risk receivables 4,308,678,765                         1,193,396  0.03 

Significant increase in credit risk receivables 5,500,418  11,468  0.21 

Default receivables in credit risk 227,226,958  216,977,154  95.49 

Total 4,541,406,141  218,182,018   

 

Unit : Baht 

 Financial statements in which the equity method is 

applied and separate financial statements 

 As at December 31, 2025 

 Factoring 

receivables 

 Allowance for 

expected credit losses 

 Expected 

credit loss 

rate (%) 
      

Low credit risk receivables 4,247,080,102  1,009,927  0.02 

Significant increase in credit risk receivables 21,160,235  373,405  1.76 

Default receivables in credit risk 243,793,102  221,015,166  90.66 

Total 4,512,033,439  222,398,498   
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Allowance for expected credit losses for the nine-month period ended September 30, 2026 

and for the year ended December 31, 2025 consisted of the following:  

Unit : Baht 

 Financial statements in which the equity method       
is applied and separate financial statements 

  

 For the nine-month period ended September 30, 2026   

 Allowance for expected credit losses   

Total  Performing  

(Stage 1) 

 Under-

Performing  

(Stage 2) 

 

 

Non- 

Performing  

(Stage 3) 

 

        
Balance as at January 1, 2026 1,009,927  373,405  221,015,166  222,398,498 

Changes in staging 119  (373,385)  373,266  - 

Changes in risk parameters            (250,865)  11,448  48,657,910  48,418,493 

New financial assets originated  

or purchased 508,178  -  -  508,178 

Financial assets derecognized (73,963)  -           (3,563,610)       (3,637,573) 
Written-off -  -     (49,505,578)     (49,505,578) 
Balance as at September 30, 2026 1,193,396  11,468  216,977,154  218,182,018 

 

Unit : Baht 

 Financial statements in which the equity method is 

applied and separate financial statements 
  

 For the year ended December 31, 2025   

 Allowance for expected credit losses   

Total  Performing  

(Stage 1) 

 Under-

Performing  

(Stage 2) 

 

 

Non-Performing  

(Stage 3) 

 

        

Balance as at January 1, 2025 211,794  1,791,743  124,081,370  126,084,907 

Changes in staging 462,974  (472,053)  9,079  - 

Changes in risk parameters 188,415  (879,905)  98,721,798  98,030,308 

New financial assets originated  

or purchased 156,562  -  -  156,562 

Financial assets derecognized (9,818)  (66,380)         (1,797,081)  (1,873,279) 

Balance as at December 31, 2025 1,009,927  373,405  221,015,166  222,398,498 
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8. HIRE  PURCHASE  RECEIVABLES 

Hire purchase receivables as at September 30, 2026 and December 31, 2025 consisted of the 

following:  

 Financial statements in which  

the equity method is applied and  

separate financial statements 

 As at 

September 30, 

2026 

 As at 

December 31,  

2025 

 Baht  Baht 

    

Hire purchase current receivables 2,626,968  1,962,514 

Less Unearned financing income (153,525)  (206,793) 

Less Allowance for expected credit losses (3,733)  - 

Hire purchase current receivables, net 2,469,710  1,755,721 

    

Hire purchase non-current receivables 495,767  1,144,800 

Less Unearned financing income (11,720)  (37,134) 

Less Allowance for expected credit losses (1,210)  (3,576) 

Hire purchase non-current receivables, net              482,837  1,104,090 

    

Total Hire purchase receivables 3,122,735  3,107,314 

Less Unearned financing income (165,245)  (243,927) 

 2,957,490  2,863,387 

Less Allowance for expected credit losses (4,943)  (3,576) 

Total Hire purchase receivables, net 2,952,547  2,859,811 

Hire purchase receivables as at September 30, 2026 and December 31, 2025 were classified 

by staging as follows: 

Unit : Baht 

 Financial statements in which the equity method        
is applied and separate financial statements 

 As at September 30, 2026 

 Hire purchase 

receivables 

 Allowance for 

expected credit losses 

 Expected 

credit loss 

rate (%) 

      
Low credit risk receivables 2,957,490  4,943  0.17 

Total 2,957,490  4,943   

Unit : Baht 

 Financial statements in which the equity method is 

applied and separate financial statements 

 As at December 31, 2025 

 Hire purchase 

receivables 

 Allowance for 

expected credit losses 

 Expected 

credit loss 

rate (%) 

      

Low credit risk receivables 2,863,387  3,576  0.12 

Total 2,863,387  3,576   
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Allowance for expected credit losses for the nine-month period ended September 30, 2026 

and for the year ended December 31, 2025 consisted of the following:  

Unit : Baht 

 Financial statements in which the equity method    
is applied and separate financial statements 

  

 For the nine-month period ended September 30, 2026   

 Allowance for expected credit losses   

 Performing  

(Stage 1) 

 Under-

Performing  

(Stage 2) 

 

 

Non-

Performing  

(Stage 3)  

Total 

        
Balance as at January 1, 2026 3,576  -  -  3,576 

Changes in risk parameters            (2,263)  -  -       (2,263) 

New financial assets originated  

or purchased 3,630  -  -  3,630 

Balance as at September 30, 2026 4,943  -  -  4,943 
 

Unit : Baht 

 Financial statements in which the equity method is 

applied and separate financial statements 
  

 For the year ended December 31, 2025   

 Allowance for expected credit losses   

 Performing  

(Stage 1) 

 Under-

Performing  

(Stage 2) 

 

 

Non-

Performing  

(Stage 3)  

Total 

        
Balance as at January 1, 2025               280  -  822,617  822,897 

Changes in risk parameters             3,576  -  -  3,576 

Financial assets derecognized               (280)  -  -  (280) 

Written-off -  -  (822,617)  (822,617) 

Balance as at December 31, 2025 3,576  -  -  3,576 
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9. FINANCE  LEASE  RECEIVABLES 

Finance lease receivables as at September 30, 2026 and December 31, 2025 consisted of the 

following: 
 Financial statements in which  

the equity method is applied  

and separate financial statements 

 As at 

September 30,  

2026 

 As at 

December 31,  

2025 

 Baht  Baht 

    

Finance lease current receivables 69,624,521  70,125,059 

Less Deposits on finance lease  (17,626,681)  (21,251,925) 

Less Unearned financing income (5,168,917)  (5,572,185) 

Less Allowance for expected credit losses (10,453,604)               - 
Finance lease current receivables, net 36,375,319  43,300,949 

    

Finance lease non-current receivables 69,659,490  105,509,477 

Less Deposits on finance lease  (30,300,779)  (38,638,934) 

Less Unearned financing income (2,498,409)  (5,222,553) 

Less Allowance for expected credit losses (4,514,171)  (16,795,678) 

Finance lease non-current receivables, net  32,346,131  44,852,312 

    

Total Finance lease receivables 139,284,011  175,634,536 

Less Deposits on finance lease  (47,927,460)  (59,890,859) 

Less Unearned financing income (7,667,326)  (10,794,738) 

 83,689,225  104,948,939 

Less Allowance for expected credit losses (14,967,775)  (16,795,678) 

Total Finance lease receivables, net 68,721,450  88,153,261 

Finance lease receivables as at September 30, 2026 and December 31, 2025 were classified 

by staging as follows: 

Unit : Baht 

 Financial statements in which the equity method              
is applied and separate financial statements 

 As at September 30, 2026 

 Finance lease 

receivables 

 Allowance for 

expected credit losses 

 Expected 

credit loss 

rate (%) 

      
Low credit risk receivables 68,865,348  143,898  0.21 

Default receivables in credit risk 14,823,877  14,823,877  100.00 

Total 83,689,225  14,967,775   

 

Unit : Baht 

 Financial statements in which the equity method is 

applied and separate financial statements 

 As at December 31, 2025 

 Finance lease 

receivables 

 Allowance for 

expected credit losses 

 Expected 

credit loss 

rate (%) 

      

Low credit risk receivables 85,562,182  157,035  0.18 

Significant increase in credit risk receivables 1,597,908  22,454  1.41 

Default receivables in credit risk 17,788,849  16,616,189  93.41 

Total 104,948,939  16,795,678   
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Allowance for expected credit losses for the nine-month period ended September 30, 2026 

and for the year ended December 31, 2025 consisted of the following:  

Unit : Baht 

 Financial statements in which the equity method  
is applied and separate financial statements 

  

 For the nine-month period ended September 30, 2026   

 Allowance for expected credit losses   

Total  Performing  

(Stage 1) 

 Under-

Performing  

(Stage 2) 

 

 

Non-

Performing  

(Stage 3)  

        
Balance as at January 1, 2026 157,035  22,454  16,616,189  16,795,678 

Changes in staging 22,454           (22,454)  -  - 

Changes in risk parameters (70,741)  -         953,968  883,227 

New financial assets originated  

or purchased 51,962  -     -  51,962 

Financial assets derecognized  (16,812)  -   -  (16,812) 

Written-off -  -     (2,746,280)   (2,746,280) 

Balance as at September 30, 2026 143,898  -  14,823,877  14,967,775 

 

Unit : Baht 

 Financial statements in which the equity method is 

applied and separate financial statements 
  

 For the year ended December 31, 2025   

 Allowance for expected credit losses   

Total  Performing  

(Stage 1) 

 Under-

Performing  

(Stage 2) 

 

 

Non-

Performing  

(Stage 3)  

        

Balance as at January 1, 2025 172,717  92,306  7,864,260  8,129,283 

Changes in staging (50,024)           (48,651)          98,675  - 

Changes in risk parameters        (7,371)        (21,201)  8,653,254   8,624,682 

New financial assets originated  

or purchased 62,546  -  -  62,546 

Financial assets derecognized         (20,833)      -          -         (20,833) 

Balance as at December 31, 2025 157,035  22,454  16,616,189  16,795,678 
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10. INVENTORY  FINANCE  RECEIVABLES 

Inventory finance receivables as at September 30, 2026 and December 31, 2025 consisted of 

the following: 

 Financial statements in which the equity method             
is applied and separate financial statements 

 As at 

September 30, 

2026 

 As at 

December 31,  

2025 

 Baht  Baht 

    
Inventory finance receivables 124,527,009  114,602,981 

Less Allowance for expected credit losses (14,016,477)  (9,357,650) 

Inventory finance receivables, net 110,510,532  105,245,331 

Inventory finance receivables as at September 30, 2026 and December 31, 2025 were classified 

by staging as follows: 

Unit : Baht 

 Financial statements in which the equity method              
is applied and separate financial statements 

 As at September 30, 2026 

 Inventory finance 

receivables 

 Allowance for expected 

credit losses 

 Expected 

credit loss 

rate (%) 

      
Low credit risk receivables 110,728,111  217,579  0.20 

Default receivables in credit risk 13,798,898  13,798,898  100.00 

Total 124,527,009  14,016,477   

Unit : Baht 

 Financial statements in which the equity method is 

applied and separate financial statements 

 As at December 31, 2025 

 Inventory finance 

receivables 

 Allowance for expected 

credit losses 

 Expected 

credit loss 

rate (%) 

      
Low credit risk receivables 105,534,561  289,230  0.27 

Default receivables in credit risk 9,068,420  9,068,420  100.00 

Total 114,602,981  9,357,650   

 

  



 

- 13 - 

 

 

Allowance for expected credit losses for the nine-month period ended September 30, 2026 

and for the year ended December 31, 2025 consisted of the following:  

Unit : Baht 

 Financial statements in which the equity method    
is applied and separate financial statements 

  

 For the nine-month period ended September 30, 2026   

 Allowance for expected credit losses   

 Performing  

(Stage 1) 

 Under-

Performing  

(Stage 2) 

 

 

Non-

Performing  

(Stage 3)  

Total 

        

Balance as at January 1, 2026 289,230  -  9,068,420  9,357,650 

Changes in staging            (17,550)  -  17,550  - 

Changes in risk parameters            (30,088)  -  8,543,374  8,513,286 

Financial assets derecognized            (24,013)  -  -  (24,013) 

Written-off -  -  (3,830,446)  (3,830,446) 

Balance as at September 30, 2026 217,579  -  13,798,898  14,016,477 

 

 

Unit : Baht 

 Financial statements in which the equity method is 

applied and separate financial statements 
  

 For the year ended December 31, 2025   

 Allowance for expected credit losses   

 Performing  

(Stage 1) 

 Under-

Performing  

(Stage 2) 

 

 

Non-

Performing  

(Stage 3)  

Total 

        
Balance as at January 1, 2025 622,500  57,306  6,272,389  6,952,195 

Changes in staging 48,717  (57,306)  8,589  - 

Changes in risk parameters (375,537)  -  2,787,442  2,411,905 

New financial assets originated  

    or purchased 12,816  -  -        12,816 

Financial assets derecognized (19,266)  -  -       (19,266) 

Balance as at December 31, 2025 289,230  -  9,068,420  9,357,650 
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11. INVESTMENT  IN  A  JOINT  VENTURE 

11.1 Details of the joint venture: 

As at September 30, 2026 and December 31, 2025, the Company had investment in 

a joint venture as follows: 

  

 

Separate financial statements 

 

Financial statements  

in which the equity method 

is applied 

  Percentage of shareholding Cost  Carrying amounts based on 

equity method 

Company name Type of business As at 

September 30, 

2026 

As at   

December 31, 

2025 

As at 

September 30, 

2026 

 As at 

December 31, 

2025 

 As at 

September 30, 

2026 

 As at 

December 31, 

2025 

 

  % % Baht  Baht  Baht  Baht  

Joint venture            

Beyond Leasing   

       Co., Ltd. 

Provide financial 

services under lease 

agreements 

49 49 49,000,000  49,000,000  49,285,481  47,354,874  

Significant agreement with a joint venture 

On March 31, 2026, the Company entered into a factoring agreement with a joint 

venture and granted credit facility with totaling amount Baht 200 million. The key 

terms and conditions, including fee and interest rates, are in accordance with specified 

in the agreement. As of September 30, 2026, the remaining unutilized under the credit 

facility was Baht 96.15 million. 

11.2 Share of comprehensive income 

During the period, the Company recognized its share of comprehensive income from 

an investment in a joint venture in the financial statements in which the equity method 

is applied for the three-month and nine-month periods ended September 30, 2026 and 

2025, as follows: 

 

Financial statements in which  

the equity method is applied 

 

For the three-month  

periods ended September 30, 

 For the nine-month  

periods ended September 30, 

 2026  2025  2026  2025 

 Baht  Baht  Baht  Baht 

Share of profit (loss) from an 

investment in a joint venture 

       

Beyond Leasing Co., Ltd. 2,777,890  (391,519)  1,930,607  (988,065) 
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11.3 Summarized financial information about material joint venture 

The carrying amounts of the interest in the joint venture presented in the financial statements 

in which the equity method is applied as at September 30, 2026 and December 31, 2025, 

were as follows: 

 Beyond Leasing Co., Ltd. 

 As at  

September 30,  

2026 

 As at 

December 31, 

2025 

 Baht  Baht 

    

Net assets 100,582,613  96,642,600 

Shareholding percentage (%) 49%  49% 

Share of net assets 49,285,481  47,354,874 

Carrying amounts of the joint venture based on equity method 49,285,481  47,354,874 

12. SHORT-TERM  BORROWINGS  FROM  FINANCIAL  INSTITUTIONS  

Short-term borrowings from financial institutions as at September 30, 2026 and December 31, 

2025 consisted of the following: 

 Financial statements in which the equity method 

is applied and separate financial statements  

 As at 

September 30,  

2026 

 As at 

December 31,  

2025 

 Baht  Baht 

    

Promissory notes 2,200,000,000  2,090,000,000 

As at September 30, 2026 and December 31, 2025, the Company had short-term 

borrowings from financial institutions which bear interest rate at 1.65% to 2.41% per annum 

and 1.90% to 2.35% per annum, respectively. 

13. LONG-TERM  BORROWINGS 

Long-term borrowings as at September 30, 2026 and December 31, 2025 consisted of 

the following: 

 Financial statements in which the equity method 

is applied and separate financial statements  

 As at 

September 30,  

2026 

 As at 

December 31,  

2025 

 Baht  Baht 

    

Long-term borrowings 80,000,000  128,000,000 

Current portion of long-term borrowings (64,000,000)  (64,000,000) 

  16,000,000  64,000,000 
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As at September 30, 2026 and December 31, 2025, the Company entered into long-term 

borrowings with a financial institution at the floating interest rates 3.51% per annum and 3.60% 
per annum, respectively, and are repayable quarterly installments, the last installment of such 

borrowings fall due in November 2027. The Company has to comply with the conditions 

specified in the borrowing agreements with a financial institution that the Company has to 

maintain its debt to equity ratio at the rate prescribed in the agreements. 

14. DIVIDENDS  PAID 

14.1  On April 21, 2569 the Ordinary Shareholder’s Meeting passed the resolutions to pay 

dividend at the rate of Baht 0.104 per share on 493,499,975 shares, totaling  

Baht 51,323,997. Such dividend was paid on May 13, 2026. 

14.2  On April 21, 2025 the Ordinary Shareholder’s Meeting passed the resolutions to pay 

dividend at the rate of Baht 0.148 per share on 493,499,975 shares, totaling  

Baht 73,037,997. Such dividend was paid on May 14, 2025. 

15. COMMITMENTS 

As at September 30, 2026 and December 31, 2025, the Company had the committed credit 

facility agreements with financial institutions for general corporate funding requirements as 

follows: 

 Financial statements in which the equity method 

is applied and separate financial statements  

 As at 

September 30,  

2026 

 As at 

December 31,  

2025 

 Baht  Baht 

    

Total credit facilities 5,194,000,000  5,184,000,000 

As at September 30, 2026 and December 31, 2025, the Company had utilized the letters of 

credit with financial institutions amounting to Baht 1.20 million and Baht 0.70 million, respectively 

for factoring, hire purchase and finance lease receivables. However, as at September 30, 2026 

and December 31, 2025, the Company had unused such credit facilities with financial 

institutions totaling Baht 2,532 million and Baht 2,633 million, respectively. 

16. FAIR  VALUE  MEASUREMENTS 

Considerable judgment is necessarily required in estimation of fair value of financial assets 

or financial liabilities. Accordingly, the estimated fair value presented herein is not necessarily 

indicative of the amount that could be realized in a current market exchange. The use of different 

market assumptions or estimation methodologies may have a material effect on the estimated fair 

value. The following methods and assumptions were used by the Company in estimating fair values 

of financial instruments. 
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1. Financial assets or financial liabilities not measured at fair value 

Cash and cash equivalents, other current receivables, other current assets, bank 

deposits held as collateral, short-term borrowings from financial institutions, other 

current payables and other current liabilities; the fair values approximate their 

carrying amounts due to the relatively short period to maturity. 

Factoring receivables, finance lease receivables and inventory finance receivables, which 

carry a floating interest rate receivable expect for hire purchase receivables which carry a 

fixed interest rate receivables. The fair value is approximated by the outstanding balance 

less allowance for expected credit losses. 

Long-term borrowings with floating interest rate: the fair values approximate their 

carrying amount presented in the statement of financial position. 

2. Non-financial assets measured at cost but their fair values are disclosed 

Investment properties have fair value which is determined based on the quoted price for 

similar assets in active market, fair value hierarchy level 2. 

17. FINANCIAL  INFORMATION  BY  SEGMENT  

The business segment results are prepared based on the Management of the Company.          

The operating results by business segment provided to Chief Operating Decision Maker to 

make decisions about allocating resources to, and assessing the performance of, operating 

segments is measured in accordance with Thai Financial Reporting Standard.  

The business segments are described below: 

Factoring business: is a short-term loan that provides liquidity to the business immediately 

and enables the business to increase its turnover in the form of buying accounts receivables. 

The factoring facility is applicable to both domestic and international sales. 

Hire purchase and finance lease business: are long-term loans for investments in industry. 

Others: encompasses a range of activities from corporate decisions, income and expenses 

not attributed to the business segments aforementioned. 

For the three-month and nine-month periods ended September 30, 2026 and 2025, there is no 

revenue from a single external customer which contributed 10% or more to the Company’s 

total revenue. 
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The financial information by business segment for the three-month and nine-month periods 

ended September 30, 2026 and 2025, were as follows: 
   Unit : Thousand Baht 

 Financial statements in which the 

equity method is applied  

 Financial statements in which the 

equity method is applied 

 For the three-month period ended September 30, 2026  For the three-month period ended September 30, 2025 

 Factoring 

business 

 Hire 

purchase 

and finance 

lease 

business 

 Unallocated  Total  Factoring 

business 

 Hire 

purchase 

and finance 

lease 

business 

 Unallocated  Total 

                

Income from operations 107,435  1,445  -  108,880  106,704  2,347  -  109,051 

Other income 9,960  1,228  -  11,188  9,821  562  -  10,383 

  Total income 117,395  2,673 ¤            -  120,068  116,525  2,909  -  119,434 

Selling and administrative 

  expenses 

 

46,432 

  

1,057 

  

- 

  

47,489 

  

47,448 

  

1,196 

  

- 

  

48,644 

Finance costs 11,245  256  -  11,501  14,001  347  -  14,348 

Impairment loss 

determined in accordance 

  with TFRS 9 (reversal) 

 

 

5,523 

  

 

(14) 

  

 

- 

  

 

5,509 

  

 

(743) 

  

 

(278) 

  

 

- 

  

 

(1,021) 

  Total expenses 63,200  1,299  -  64,499  60,706  1,265  -  61,971 

Share of profit (loss) of a 

joint venture accounted 

for using the equity 

method 

 

 

 

- 

  

 

 

- 

  

 

 

2,778 

  

 

 

2,778 

  

 

 

- 

  

 

 

- 

  

 

 

(391) 

  

 

 

(391) 

Profit before income tax 

expense 

 

54,195 

  

1,374 

  

2,778 

  

58,347 

  

55,819 

  

1,644 

  

(391) 

  

57,072 

Income tax expense 10,846  437  -  11,283  11,153  481  -  11,634 

Net profit for the periods 43,349  937  2,778  47,064  44,666  1,163  (391)  45,438 
 

 
 

   Unit : Thousand Baht 

 Financial statements in which the 

equity method is applied  

 Financial statements in which the 

equity method is applied 

 For the nine-month period ended September 30, 2026  For the nine-month period ended September 30, 2025 

 Factoring 

business 

 Hire 

purchase 

and finance 

lease 

business 

 Unallocated  Total  Factoring 

business 

 Hire 

purchase 

and finance 

lease 

business 

 Unallocated  Total 

                

Income from operations 309,652  4,811  -  314,463  308,252  7,735  -  315,987 

Other income 30,687  2,824  -  33,511  31,789  1,628  -  33,417 

  Total income 340,339  7,635 ¤            -  347,974  340,041  9,363  -  349,404 

Selling and administrative 

  expenses 

 

132,343 

  

2,969 

  

- 

  

135,312 

  

130,992 

  

3,608 

  

- 

  

134,600 

Finance costs 32,446  728  -  33,174  42,719  1,176  -  43,895 

Impairment loss 

determined in accordance 

  with TFRS 9  

 

 

53,778 

  

 

920 

  

 

- 

  

 

54,698 

  

 

80,951 

  

 

3,066 

  

 

- 

  

 

84,017 

  Total expenses 218,567  4,617  -  223,184  254,662  7,850  -  262,512 

Share of profit (loss) of a 

joint venture accounted 

for using the equity 

method 

 

 

 

- 

  

 

 

- 

  

 

 

1,931 

  

 

 

1,931 

  

 

 

- 

  

 

 

- 

  

 

 

(988) 

  

 

 

(988) 

Profit before income tax 

expense 

 

121,772 

  

3,018 

  

1,931 

  

126,721 

  

85,379 

  

1,513 

  

(988) 

  

85,904 

Income tax expense 34,969  1,088  -  36,057  17,032  614  -  17,646 

Net profit for the periods 86,803  1,930  1,931  90,664  68,347  899  (988)  68,258 
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   Unit : Thousand Baht 

 Financial statements in which the  

equity method is applied 

 Financial statements in which the  

equity method is applied 

 As at September 30, 2026  As at December 31, 2025 

 Factoring 

business 

 Hire 

purchase and 

finance lease 

business 

 Unallocated  Total  Factoring 

business 

 Hire 

purchase and 

finance lease 

business 

 Unallocated  Total 

Total assets 3,484,390  71,674  756,086  4,312,150  3,512,251  91,013  592,700  4,195,964 
 

18. APPROVAL  OF  THE  FINANCIAL  STATEMENTS 

The financial statements were authorized for issuance by the Board of Directors of 

the Company on November 5, 2026. 


