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SAM NAK-NGAN A.M.C. Co., Ltd.

To the Board of Directors of VANACHAI GROUp pUBLIC COMPANy LIMITED

I have reviewed the accompanying consolidated and separate statements of financial position as at March 3l, 2026

and the r€lated consolidated and separate statements of comprehensive income, changes in shareholders' equity and

cash flows for the three'-month period then ended ard condensed notes to financial stat€ments of VANACHAI GROl.lP

PUBLIC COMPAI{Y LIMITED and its subsidiary companies and also of VANACHAI GROUP PUBLIC COMPANY

LIMITED only. The management of the entity is responsible for the preparation and presentation of this interim

financial information in accordance with Thai Accounting Standard No. 34 "Interim Financial Reporting". My raporuibilrty is

to express a conclusion on this interim frnancial information, based on my review.

gcope oftevicrt

I conducted my review in accordance with Thai Standard on Review Engagements Code No. 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 mattels, and applying an:alytical

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

auditing standards and consequendy does not enable me to obtain assrrance that I would become aware of all signifcant

matters that might be identified in an audit. Accordingly, I do not express an audit opinion.

Conclusion

Based on my review, nothing has come to my attention that causqs me to believe that the accompanying interim firnncial

information is not prepared, in all material respects, irr accordance with Thai Accounting Standard No. 34, "Interim

Financial Ref,oding".

SAM NAK-NGAN A.M.C. Co., Ltd.

. Praphasri Leelasupha)

Certified Public Accountant (Thailand) Registration No. 4664

Bangkok,

May 12,2026

iui rg lrfia 4 olalrAnxaortlrifini tst ouuilnrJ ulrrf,nr tlnlrr:"n nqllun'r

atn unit, t'gth Floor, Silom Complex Euilding, 191 Silom Road, Silom Bangrak, Bangkok
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VANACHAT GROUP PUBLIC COMPANY LIMITED AND ITS SUBSIDIARJES

STATEMENTS OF FINANCIAL POSITION

As at Mrrch 31,2026

(Unil : Thousand Brhr)

Consolldsted firrtrci!l statemenas

Mrrch3l,2026 December3l,2025

S.prr!t,inlrclal stltemert5

Mrrch 31,2026 December 31,2025

Current rss€ti

Cash alld cash cquivalent items

Trade and other current r€ceivable

Rev€nue D?anm.rt receivable

Short-term loans to rElated panics

Maintenance surplies

hvqstnents in subsidiary cornpaniet

Property, pl.nr .nd cquipm€nt

Rightof-use ar6€ts

InBngible alsets

Dcf.nEd ta)( ass€ts

Othernon-currcnt assets

Tolal nolrurrlnt rsscls

Unrudlted

Limltd review only (Reclas5ified)

Un3udlted

Limiaed review only

560,012

997,t99

108,680

588,?85

1206,2O2

232,061

4.1 and 5

it.l

2,663,65t

793,586

8,940

2,545,10,.

785,16t

t0,928

181,787

519,517

29.990

| 40,000

400,242

276,354

7,510

222,480

504,836

148,706

90,000

72t,820

2',t5,'.t39

7,39t

5,132,068 5,368,245 t,9 7 5,420 1,976,972

1

8

4.1 and 9

l0

12282,806

743.470

n r,966

80,194

6',7,t16

12,09t,851

755,288

I 14,613

75,375

331422

5,910,998

4,441,055

180,469

38,202

58,523

5',7,521

5,910,998

4,106,574

183,912

39,326

54,092

29,811

13285,551 t3,070,549 10,686,768 10.324,1-19

r 8,417,620 r8,438,794 12,662. r88 t2,10t,751

Notes to finan€ial statem€nls are an integral pan offiese financial slat€menls.



VANACEAI GROI,IP PUBLIC COMPANYLIMITED AND ITS SUBSIDIARIES

STATEMENTS OF FINANCIAL POSIT]ON

As at Mrrch 31.2026

(Urit: Thousrrd BahO

Consolidrte.l fi nrnclal statem€nts

Mrrch 31, 2026 December 31,2025

Separate nrsrcial statements

Mrrch 31, 2026 DecEmber 31,2025

Unrudlt€d

Linited r.view only

Audited Audi.ed

Lilbilldes 3nd shrrcholders' equity

Curretr. liibillti€s

Short-term loans fiom financial institutions

Trad€ and oth€r current payabl€

Advancas receiyed fiod customes

CurEnt portion of long-tcrm liabilities

lrng'tcrm loans Aon financial institutions

Lelse liabilities

Shon-tem loans ftom rclalcd prrtics

lncome t&( payabl€s

Current provisions for €mploye€ benefiG

Total current liabilitiE

Notr-cur.ni lichilida

Long-term loans ftom fmancial insiitutions

Irase lirbilities

Non-currcnt provisions for employee b€nefits

Othe. non<uft nt liabiliti6

Total non.cun€ht liabilities

Total liabilities

Shrrcloldcrt' equig

Sh8rt capitd

Authorizcd sharc capital

1,735,237,480 ordinary shar€s @ Bsht 1.00

Issued and paid-up shale capiial

1,735,237,480 ordinsy shaRs @ Brhr l.0o

Premium on ordinary shares

Retained eimings

Appropriated-I*gal res€rve

Unappropriated

Total shareholdeE equity of the Company

Non.controlling interesls

Toral shar.holders' equity

Total liabilirics and sharEholders equity

ll

4.1 and 12

l5

3.363,722

| 281,12)

46t,786

3,429,597

|,t44,t6',7

527,830

r,J45,919

575,503

12,t,t94

1,541,I09

649,521

54,408

l3

4.1 and 14

4_t

1,021,825

90,904

94t,2@

90,094

366250

12,4t6

200,000

348,000

12.291

I70,000

2,618

76,280

1,415

12,490 61.464 67,464

6,29a,27& 6,20',7,453 2,889.166 2,802,799

t3

4.1 and 14

I5

4.531,319

638,002

461,461

5,665

4,376,t43

653,263

456,481

19,889

2,285,889

t81,&4

2t8,669

5,665

1,95?,891

t90,755

216,550

19,889

5,642,469 5,505,776 2.69',t,827 2,385,087

I1,940,147 I1,t13,229 5,587,193 5,187,886

1,735,238 1,715,238 t,7t5,238 1,735,238

1,735,218

1,482,634

r,?35,238

I,482,634

1,135,238

|,482,634

1,735,218

1,482,634

173,524

3,030,87?

t73,524

3,270,tO7

173,524

3,683,599

111,524

3,722,469

6,422,273

54,600

6.66t,503

64,062

7,014.995 7,1l],865

6,416,813 6,725,565 7,074.995 7,113,865

Notes to financial starcmcnls are an intcgrnlpart of th.se financial statemenls.

18,438,794 12,662,188 l2,l0r,75 r

l

Uoaudired

Limited revie* only

18.417,620



VANACIIAI GROUP PUBLIC COMPANY LIMITED AND ITS SUBSIDIARJES

STATf,MENTS OF COMPREHf,NSI\,'E INCOMf,

For the three-monrh period ended March 31,2026

(Unit : Thousand Baht)

\otcs

Collsolidated {irrncial statemeDts

2026 2025

Sepirrte fi nrncial statemenh

2026 2025

Revenue ftom sales

Cosl ofsl€s

G.oss profit

Cain from exchange mte

Other income

Selling and distribution expenses

AdminisFative exp€ns€s

Management benefi t exp€ns€s

Prcfit (loss) fiom op€ratinC acrivities

Profit (loss) b€forc income rax

Income lax revenues (expenses)

Prcfit (loss) for the p€riod

Oth€r compr€hensive income

It€m lhat will not be rc€la.ssified to pmfit or loss

Actuarial lms arising from defined benefit plar

Income la^ relevance with other comprehensive income

Oth€r comprehensive income

Total compreheNive income for the period

2,53',7,368

(2,413,905)

3,O99,562

(2,691,6 L0)

919,822

(8 t2,329)

1,14t,595

(968,002)

123,463

22,472

5,048

(167,551)

fil1,153)

Q2,t27)

407,9s2

21,839

17,380

(2t9,870)

(124,s32)

(23,307)

107,493

4,530

5,205

(54,814)

(68,118)

(9,2%)

t73,593

7,619

5,344

(72,278)

(s3,883)

(9,4 r 9)

(169,848)

(81,408)

79,462

(97,441)

(14,998)

(28,303)

51,036

(32,6t4\

(2s1,256\

2,564

(17,985)

(13,s29)

(43,301)

4,431

t8,362

(6,505)

l:248,692) (31,s 14) (38,870) Il,E57

(9,00?)

2.174

(r r,984)

2,397

(6,833) (9,587)

1248,692) (38,347) (r8,870) 2,210

Profit (loss) attributabl€ to :

Shareholdas of the Company

Nonrontmlling interests

Profit (loss) for the period

Total comprehensive income anriburabl€ ro

Shar€holders of the Company

Non-controllinA interEsts

Total comprehensive ircome for th€ penod

Q39,230)

(9,462)

(32,092\

578

(38,870) I 1,857

,]

(:248,692) (31,514) (38,870) r 1.857

(239,230)

$,462\

(39,463)

1,1l6

(38,8?0) 2,2"10

1

(248,692\ (38,347) (38,870)

(0.02) (0.02) 0.01

Uoaudited

Limited rcview only

4.3

Basic eaninss p'ofit (loss) per sha.€ (Bahr/sharc)

2,270

(0.14)

Noles to financial saatements &e an integral part ofthese finatrcial sratements.



VANACIIAI CROUP PUBLIC COMPANY LIMITBD AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CHANCES IN SHAREHOLDERS' EQUTY

For lhe threlmonth perlod €nded Mrrch 31,2026

(Unlt: Thousard Ar[()

Issocd !rd prld-up

shrre crpllsl

Approprl.ted

legrl reserve

Total sh.reholder.'

equlty

- ahe comp8ny

Nonrontrolling

Total

equity

Rehined errnings

Unapproprirlrd

Balance as at Janua'f l, 2025

Profit (loss) for thc p.riod

Othcr codpr€hensive income for the period

Total comprchensivc income for the pcriod

Ending balancc as at March 3 I , 2025

3,965,960

(12,092)

(7,371)

1,357,356

(32,0e2)

(7,111)

87,810

578

518

7,445,t66

Gl,5 r4)

(6,833)

r,735,238 1,482,634 )'73,524

(r9,463) (39.463) l,l l6 o8,r47)

1,715,238 I,482,634 173,524 3,926,49',1 7,117,893 88.926 7,406,1 9

Balance as ai January 1,2026

Loss for th€ period

Oth€r conpreheflsiv€ incom€ for lhe period

Total comprch€nsive iocom€ for ihe period

Endins balance as at March 31, 2026

r,715,218 1,482.634 173,524 3,270,101

(2t9,230'

6,661,503

\239,23O)

b4,062

19,462)

6,725,565

(248,692\

(239,210) (239,230) (9,462) (248.692)

1,715,218 1,482,634 173,524 3.010,877 6.412,273 54,600 6,476,1173

Urrudlted

Llmlted r€view only

Nor€s to financial statements are an integral part ofth€se irnanci.l slatements.



ii

VANACHAI GROUP PUBLIC COMPANY LTMITED AI{D ITS SUBSIDIARIES

SEPAXATE STATEMENTS OF CIIANGtrS IN SIIAR"EHOLDERS' EQUITY

For the three-motrth period cnded Mrrch 3r,2026

(Unit: Thousind Asht)

Retained errnings

Issued and paid-up

share crpital shire capi(rl

Appropri!ted

legal reserve Linapproprirted Total

Balanc€ as at January l, 2025

Pmfit for the period

Oth€r comprehensive in.ome for rhe penod

Total comprehensive income for thc period

Ending balarce as at March I I , 2025

'7,606,566

I t,857

(9,s87)

t.135,238 1,482,634 113,524 4,215,170

I1,857

(9,587)

2.2',10 7,2',10

1,715,218 t,482,634 173,524 4.2t1,440 7,608,836

Balafi€ as ar January 1 , 2026

Los.s for the p€riod

Olher comprehcnsive i.come for the p€riod

Tot l comprehensive incom€ for the period

Edding balanc€ aE at Match 31, 2026

1,735,238 I,482,614 173,524 1,122,469

(38,870)

7,i 13,865

(38,870)

(38,870) (38,870)

1,735,238 I,482,614 t73,524 3,683,599 1,O74.995

Uorudited

Limit€d review orly

Not€s to financial stat€ments ar€ an integral pan ofthcse financial statements.



VANACHAI GROUP PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF CASH FLOW

For the three-motrth period ended Mrrch 31,2026

(Unit: Thousrnd Baht)

Consolldlted rl,.Dci!l stst€ment

2026 2025

Sep{rlte firancisl st tement!

2026 2025

C'3t nol/ from operrdlg ,cdvlde.

Profit (loss) for th€ p€riod

Adjustrncnls to rcconcilc profir (loss) for cish rErlived (used) ftom opc.ations

l,oss oll exp€.tcd crcdil loss€s (rtversal)

Revenal diminution in value of invenrorias

Revemal loss on dininution ir vtlue of ron'mov€ment hv.ntories

Depr€ciation ofproperty, plant and equipmc

Depreciatioo of right-of-us€ lsiets

Amortizcd intangible asseb

(Gain) loss fr'om disposld lnd wrin n-offass€ts

Reverc.l irnprinBent ofptperty, plant and €quipment

lrss liom l,Iii. ofr inrrngible arscts

UffEalized Gsin) loss on exchanS€ rate

Cair fiom leasr modification and t€rminalion

Employee bencfi ls €xpcnsas

Interest cxp€nses of loans

Interesl €xpenses of lease liabilitics

Incrmc lax (rEvcnuc) expcnses

ProIir fron op€ration b€fore changGr in opcEtins assels and liabiliti.s

Chang. in opentirg assels and liabilities

TEde and othcr cunenl rcc€ivable

Revenue Department r€crivable

Mainleoane supplie,s

Other non-cunEnl assets

Tr.de snd other curcnt payable

Advances r€ceivcd ftom customers

Pmvision for employe bcnefits

Other noo-current liabililies

C{sh r.clived (psid) ftom opflatioo

Cash rec€ived ftbrn interest in€ome

Cash paid for income tax

Ner cash receivcd (used in) from opeBtin8 ..tiviti€s

(248,692) (31,5 t4) G8,870)

15,350

(30,95 r)

(496)

234,N4

t9,t25

3,720

r,l t2

(1,321'

( l7e)

(r3,784)

(390)

238,759

20,485

3,728

(6.546)

2,868

5,485

(e,?91)

t6,919

(lr7)

89,393

8,054

t1,529

15,432

(5,446)

(496\

53,392

1,443

I,t68

(r50)

(:1,651)

(450)

12,342)

(390)

51,1O2

3,265

t,168

257

11,857

818

5,295

(e4)

30,658

2,016

6,505

(3.2t9)

(694)

t2261

(29')

74,219

'7,129

(2,564)

5,242

(1,529)

26,3s9

I,944

(4,431)

't9,6t4 336.897 53,401 I t5,687

06,566)

6,226

21,7t8

4,848

2,513

48,234

t35

2,826

216,156

123,381

(103,293)

7,766

(31,234)

(s3,272\

(66,044)

(3,495)

(14,224\

(44,809)

118,716

(66,480)

(615)

(27.644)

(2cn,929)

67,386

(3,123)

(14,224\

(73,8',72)

t4,126

(71,198)

3,421

(3,120)

'7,624

(200,8 r 0)

2,826

t55,l6r

29

0,564)

8.694

I 17

( 1, r 20)

(118,121)

)93

(139)

t87,6Zt

94

(115)

153,826 7.691 (r18,067) 187,600

Notes to finaf,cial slatenrenls are an inteSral pan of these financial statemenls

l,imited revi.w only
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VANACHAI GROUP PIJ'BLIC COMPANY LIMITED AND ITS SUBSIDIARJf,S

STATEMf,NTS OF CASH FLOW

For lhe thre.-month period €nd€d Mirch 31,2026

(Unir:Thousand Bahl)

Consolldrted llnrnchl statements

2t76 
'025

Seprrate fi nancial itrtem€nts

7026 2025

Ct'h flow from inve.ting rctivld.s

Cash receiv€d from shori-term lorns to r8lat€d panies

Cash paid for short-term lorns to r.lated pani€s

Cash reeivcd liom disposed of propcrty, plant and e4uipmcnt

Cash paid for purchas€ ofprop€rty! planl and equipment

Cash p.id for intrrssl erpen$s capilaliz€d to cosi ofassec

Cash received for right-of-use assels

Cash paid for pu.chase ofiotanSible assets

Cash paid from deposit ofprop€rty, plant and e{uipm€nr

Ner cash us.d in invc,stirg activiti.s

246

(23t,494)

Q2,269)

7,581

(3 r,463)

(294\

22

(8,122)

(80,635)

75,000

025,000)

t50

(201,070)

(22269)

451

(8,082)

(294\

0,073) (44) (5,900)

(80,615)

(2s4,s90) (r 12.91 l) (213,233) (94,460)

(65,875) 1',It,157 063.000)

Cash ,lolr fmm fin.nclng activide.

Increase (dccrHse) in short-term loans ftom financial institutions

Cash received ftom short-term lo&s from rElal.i panies

Cash reccivcd fiom long-term loans fiom financial institutions

Cash paid for long-term loatrs from financial institulions

Cash paid for le3s€ liabilities

Cash paid for int€rEsl €xp€nses oflorlts

Ner cash reccived liom (used m) financing aclivines

424,900

(r83,675)

(28,7e3)

(74,s66)

145,000

(353,675)

(31,71l)

(88,829)

4,830

10,000

424,900

(79,250)

(4,910)

(249o3)

r45,000

(229,2s0)

(4,555)

(30,890)

't |,991 (rs7,478) 150,607 (:282,69s)

Cash and cish equivalcnt items decrcase-nel

Crsh and cash e{uivalart items at the beginnine oflhe period

Cash and cash equivalenl iaems al the end of the period

128,',t'73)

588,785

(262,698\

1243,49O

(40,69r)

222,480

(189,55J)

469,664

560.012 980,792 181,',|8',7 280,109

Additional disclosurc :

lrems not affecting o3sh fio,.'/ are as follows: -

- Erchasca ofpmperty, plant and equipmenl which had Dot yct been paid

- Acquisitiotr ofrights ofass€ts under leas€ agreements

- Rec€ivable ircrEase fron tErsfcr ofemploye€ b€nefir

- Transfer loan arrangemenl fee to th. cost oflhc asset.

r70,631

8.607

29,702 23,762

5,503

't3

163,918

596596

Unaudlted

Limit€d review orly

Notes to financial slalcments are an integml pan oflhese financial statemcnls



VANACHAI GROUP PUBLIC COMPANY LIMITED A}ID ITS SUBSIDIARIES

NOTES TO FINANCIAL STATEMENTS

For the three-month period end€d March 31, 2026

(TINA T]DITED/LIMITED REVIEW ONLD

I . Gsnclalidalrnalia!

VANACHAI GROUP PUBLIC COMPAIIY LIWTED C"The Company'') was rcgistered as a company limited

on February 23, 1989 with the registration number 1656/2532 and later registered its conversion to a public

company limited on November l, 1994 with the rcgist'ation mlnber 0107537002621-T\e cunpany is lised on

Stcck Exchange of Thaitand. Ia rcgistered office is located at 71 Wongsawang Road Wongsawang, Bangsue,

Bangkok, Thailand. It has two factories (or branch offices) located at 22/l Moo 1, Tambon Nong-E-Roon,

Banbuang District, Chonburi Province and at I 12 Moo l, Tunbon BanThat, Kangkoi Distict, Saraburi Province.

The principal activities of the Company and subsidiaries (collectively called the "the Group") involve

production and disrribution ofwood plates, MDF boards, Particle boards, Doonkin and Malamine on wood plates.

The Vanachai Group of Companies Co., Ltd. is a nrajor shareholder, holding 55.86% of the share capital of the

Vanachai Group Public Company Limited., which this company incorporated in Thailand and major business

is holding company. The principal shareholder of the Company's major shareholder is Sahawat family

and Jaroennawarat family.

2. Basis of interim hnancial statements preparation and accounting policies

2.1 These interim financial statements issued for Thai reporting purposes are prepared in the Thai language.

This English translation of the financial statements has been prepared for the convenience of readers

not conversant with the Thai language.

2-2 These interim financial statements are prepared in the condensed format and in accordance with the

Accounting Standard No.34 on "Interim Financiat Reporting"including interpretations and guidance

promulgated by the Federation of Accounting Professions related regulations and announcements of the

Securities and Exchanges Commission.However, the Crroup has presented items in the statements of

financial position, statements of comprehensive income, changes in shareholders' equity, and cash flows

in the sarne format as that rued for the arurual financial statements.

9
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2.3 The interim financial stat€rnents are prepared to provide an update on the financial statements for the year

ended December 31, 2025. They do not include all of the Iinancial infomration requires for full annual

financial statements but focus on new activities, events and circumstances to avoid repetition of

information previously reported. Accordingly, these interim financial statements should be read

in conjunction with the financial statements for the year ended December 3 l, 2025.

2.4 The inlerim financial statements are preselted in Thai Baht, rounded to the nearest thousand baht unless

otherwise stated.

2.5 The accounting policies used in the preparation ofthe interim financial information for the three-month

period ended March 31,2026 are consistent with those used in the annual financial statements for the year

ended December 3l, 2025

3. Principles of interim consolidation financial statement

This interim consolidated financial statement including the financial statements of Vanachai Group Public

Company Limited and its subsidiaries (collectively refened to as the "Group") have been consolidated and

preparcd using the same criteria as the consolidated financial statements for the year ended December 31, 2025

without significant changes in the sructure of the Group during the period.

4. Inter-transaction with related companies

The Company has significant intertransactions items incuned with related companies and related person

with common shareholders group and mutual directors and management. The material inter-tra.Dsaction

items and outstanding balance with the related companies and related person could be summarized

as follows: -

4.1 lnter-assets and liabilities

Consolidated fi nancial statements

March 31- 2026 December 31.2025

(Unit : Ihousand Baht)

Separate fi nancial statements

March 31.2026 December 31, 2025

Trade receivable

Parent company

Subsidiaries

Related companies

Related person

Total

25,904

25

5'/ |

13,918

80

103,666

17,951

99,421

9,870

?s q?q 14,569 121,623 109,291
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Consolidated fi nancial statements

March 31. 2026 December 31. 2025

(Unit : Thousaod Baho

Separate fi nancial statements

March 3l-2026 December 31, 2025

Other receiYable

Subsidiaries

Related compairies

Total

Accrued Income

Subsidiaries

Related companies

Total

Short-term loans to related parties

Subsidiaries

Beginning balance

Addition during the period

Repayment during the period

Ending balance

Right-of-use sssets-net

Parent company

Related companies

Total

Deposits

Subsidiaries

Trade payable

Subsidiaries

Related companies

Total

Consolidated fi nancial statements

March 31. 2026 December 31. 2025

(Uoit : Thousand Baht)

Serarate financial statements

March 31.2026 December 31. 2025

40 93

14,898

t4

t3,700

14

40 93 14,9t2 t3;714

I,173 36

124 9l

91 I,173 36

90,000

125,000

(75,000)

140,000

(5o,ooo)

r40,000 90,000

As at March 31,2026 wtd December 31,2025, the Company has short-term loans from its subsidiary in the

form of promissory note in the O?e at call and bearing the interest rate at 3.5002 per annum for both period.

9,944

54't,250

1',1q5

558,330

|,346

t'79,123

I,620

182292

557,r 94 561,725 r 80,469 I 83,9 t2

54,663 33,'7 69

100

18',7,932

896

205,501

934

54,663 33,769 Itr8,828 206,435



Consolidated fi nancial statements

March 31. 2026 December 31. 2025

I2

(Unit : Thousand Baht)

Separate fi nancial statements

March 3l- 2026 December 31.2025

Other pay.ble

Subsidiaries

Related companies

Total

Accrued expenses

Parent company

Subsidiaries

Related companies

Total

Short-term lorlls from relrted prrties

Subsidiaries

Beginning balance

Addition during the pe od

Ending balance

Lesse liabilities

Parent company

Related companies

Total

t €ss Cuent portion of lease liabilities

Parent company

Related companies

Total

Net

4,450 1,202

7,t00

s44

r 8,087

,7

4,450 t,202 7,644 r 8,094

6

,7
1

sl

5,871 :1 lt5

t3 98 5,8'77 4,315

170,000

30,000

70,000

100,000

200.000 170,000

As at March 31,2026 and Dec.ember 31, 2025, the Company has short-term loans from its subsidiary in the

form of promissory note in the type at call and bearing the interest rate at 3.50olo per annum for both period.

(Unit : Thousand Baht)

Consolidatedfinancialstatements separatefinancialstatements

March 31. 2026 December 31. 2025 March 3l- 2026 December 31, 2025

9,920

593,561

1 1L)

603,090

t,281

198,739

1,439

201,607

603,481 606,332 200,020 203,046

(1,83s)

(39,940)

(t,t42)

(39,388)

(6s2)

(t |,764)

(@)

(t t ,647)

(41,77 s) (40,530) ( 12,416) (l2,291)

56t,106 565,802 18'7,604 190,755



Consolidated fi nancial statements

March 31. 2026 December 3l. 2025

t3

(Unit : Thousand Baht)

Senarate fi nancial statements

Match31.2026 December 31. 2025

Purchase of assets

Subsidiarics

Related companies

Total

13,674

4li4

, <)t 484 13,67 4

4.2 Inter-revenues and expenses

Parent company

Sales of goods and services

Other income

Purchase of goods

Other expenses

Depreciation of right-of-use assets

Interest expenses ftom lease liabilitics

Subsidirries

(Eliminated in the consotdatEd financial staternerts)

Sales ofgoods and sewices

Other income

Interest iflcome

Purchase ofgoods

Other expenses

Interest expense from loans

Relrted cornprnles

Sales of goods and services

Olher income

Purchase ofgoods

Other expenses

Depreciation of right-of-use assets

Interest expenses ffom lease liabilities

(Unit : Thousand Baht)

CoNolidatedfinancialstatements Seoaratefinancialslatements

For the lhree-month periods ended March 31.

2i26 2025 2026 2025

1.583460

24,457

321

4t,200

806

I I,2r'r

5,724

8

442

357

64

32,748

187

27,911

2,056

10,484

6,416

t3'7

l8

100,419

2,548

1,501

t'17,336

20,383

1,562

15,609

91

1,690

248

3,306

r,926

90,103

3,288

'r1) )10

t4,682

6M

23,9t3

23

170

915

3,198

2,005

I

152

328

53

54

8
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(Unit : Thousand Baht)

Consolidatedfinancialstatements Separatefinancialstatemenls

For the three-motrth penods ended March 3l -

2026 2025 2026 2025

Relrted perso[

Sales ofgoods and services 6'l 92

4.3 Management benefit expenses

Shorrterm employee benefi ts

Post-employment beneflts

Total 23,301 9,294 9,419

Short-term enployee benefits in the mnsolidated and separate financial stat€ments included the directon'

remuneration benefits which is monthly compensation and annual bonus paid to the directors of ttre Company

in accordance with the resolution of the shareholden' meeting as per Section 90 of the Public Limited

Company Act for the three-month periods ended March 3\,2026 and 2A5, in amount of Baht 1.02 million

for both period.

4.4 Pricing policies

Trading transaction

Purchase and sale of goods

Expenses

Service income and commission

Rental

Purchase and sale of assets

Intercst income and expenses flom loans

Irterest expense from lease liabilities

(Unit : Thousand Baht)

Consolidatedfinancialstatements Separatehnancialstatements

For the three-month periods ended March 3l

2026 202s 2026 2025

21,283 22,301 9,047 9,041

844 1,000 247 372

Pricing policy

Agreed upon agreernents not !o lower ofcost price

According to the actual cost

O .34To-0 .47Yo of sales

Agreed upon agreements

Price reference with appraisal value by independent appraisal

3.50% per annum

3 .25Yo-4 .SOYo Per anntrn



l5

4.5 Relationshin

Name of companies

The Vanachai Group ofCompanies Co., Ltd.

Particle Planner Co., Ltd.

Vanachai Chemical Industries Co., Ltd.

Vanachai Panel Irrdushies Co., Ltd.

Woodtek Intemational Co., Ltd.

Vanachai Energy Industries Co., Ltd.

Vanachai Woodsmith Co., Ltd.

Vanachai Logistics Co., Ltd.

Vanachai Logistics Enterprise Co., Ltd.

PV Wood Co., Ltd.

Mae Yai Co., Ltd.

Firstwood Co., Ltd.

Vanachai Veneer and Ply"wood Co., Ltd.

Woodland Co., Ltd.

Related Person

Relationshio

Parent company

Comrnon directors and direct shareholding

Common directors and direct shareholding

Common directors and direct shareholding

Common directors and direct shareholding

Common directors and dircct shareholding

Common directors and direct shareholding

Common directors and direct shareholding

Common directors and direct shareholding

Common directors and direct shareholding

Same group of major shareholders

Same group of major shareholders

Same group of major shareholders

Same group of major shareholders

Directors



5. Trade and other current receivable

Trade receivable-related parties

Trade receivable-other parties

Post dated chequas-other parties

Retumed cheques receivable

Total trade receivabl€

LQss Allowance for expected credit losses

Total trade receivable-net

Other rcceivable-related parties

Other receivable-other parties

Accrued income-related parties

Accrued income-other parties

Prepaid expenses

Deposits

Others

Total other curent receivable

Lgss Allowance for expected credit losses

Total other current receivable-net

Total trade and other current receivable

Local trade receivable

Within credit term

Overdue l-90 days

Total

Copsolidated fi nancial stateme[ts

March 31. 2026 December 31. 2025

2s,929 14,569

800,91? 1,015,878

33,185 19,592

5,832 6,282

l6

(Unit : Thousand Baho

Separate financial statements

March 3l- 2026 December 31.2025

t2t,623 109,291

369,922 346;118

27 ,U9 13,925

5,832 6,282

865,863

(33.516)

1,056,321

( 18,166) (30,763)

4'16,2t6

( 15,331)

832,347 l,038,155 494,463 460,885

40

17,490

124

ll
126284

L.}O

18,788

93

41,'7 t8

9l

25

86,180

|,726

38,328

14,912

2,333

l,173

t7,58',7

573

8,4'.16

13,1 t 4

859

36

8,042

54t

20,759

164,966

(l l4)

168,161

(l l4)

45,054 43,951

164,852 168,047 45,054 43.95 |

99'7,199 r,206,202 s1q 5 l7 s04,836

Outstanding trade receivable can be aged as follows: -

5. I Trade receivable-related parties

Consolidated financial statements

March 31.2026 December 3 l. 2025

(Unit : Thousand Bah0

Separate flnancial statements

March 31,2O26 December 31.2025

22,89',1

3,032

13,875

694

9'7,387

24,236

82,209

2',t,082

The normal credit term granted by the Group is 60-90 days

14,569 12t,623 109,291
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5.2 Trade receivable-other parlies

Within crcdit term

Ovsrdue I -90 days

Overdue 9l - 180 days

Overdue l8l-270 days

Overdue over 270 days

Total

Loss Allowance for expected credit losses

Net

Consolidated financial statements

March 3 l. 2026 December 31.2025

473,5t4 361,289

3t647t 58r,954

4,156 56,354

't,927 5,436

17,866 36;tt9

(Unit : Thousand Baht)

Separate financial statements

March 3l- 2026 D€cember 31.2025

21t,05'7 159,329

151,869 160,900

57-1 10,302

7,8'n 4,742

32,229 31,652

839,934

(33,s 16)

t,o4t ,'152

( 18,166)

403,603

(30,763)

366,92s

( 15,3 3 1)

806.418 1,023,586 312,840 351,594

The normal credit term granted by the Group is approximately from 30-60 days.

The movement of allowance for expected credit losses-t-ade and other current receivable for the three-month

periods ended March 3l ,2026 and 2025 are as follow: -

Beginning balance

Additions during the period

Collect duriog the period

Ending balance

(Unit : Thousand Baht)

Consolidatedfinancialstatements Separatefinancialstatements

For the three-mooth periods ended March 3 I -

2026 2025 2026 2025

(18,2s0) (14,082) (15,331) (8,082)

(15,882) Q71) (15,882)

532 450 450 450

(33,630) ( 13,903) (30,763) ('t,632)



6. Inventories

t8

(Unit i Thousand Baht)

Consolidaled 6nancial statements

March 31,2026 December 3l.2025

Cost

Allowanefor Allowmefor

diminution dimiDution in wlue

in value of ofnon-movement

inventories invenrories

Allowrnce for Allovvac€ for

diminution diminution in value

in valueof of non-movement

invmlori€s inventoriesNct Cost Nct

Finished goods

Supplies

Goods in transit

Total

(80,017)

(8,029)

\,666,070

289,663

4s6,273

230,99A

I t 3,100

1,581,646

281,634

456,213

230,998

I ll,l00

I,624,337

268,692

462,0t6

222,881

74,819

1,525,211

261,204

462,016

74,879

(4,407) (4,903)

(l,0es)

2,',756,1}4 (88,046) (4,407) 2,663,651 2,652,8r l (102,806) (4,903) 2,s4s,102

(Unit : Thousand Baht)

Separate fi nancial statemenr(

March I l, 2026 Decembcr I l, 2025

Cost

dimiDution diminution in value

Allowanc€ for Allowance for

diminution diminution in \alue

in }alueof of non-movem€Dt

inventories inventoriesNet Ner

489,838

75,383

200,182

52,831

472,432

74,794

200,182

s2,834

457.743

63,2?6

179,t36

51,652

(J 7,186)

(1,848)

435,654

6t,378

179,t36

5t,652

(12,999\

(58e)

(4,407) (4,903)

818,237 (13,588) (4,401) 800,242 1s1;75',t (19,034) (4,901) 72',7,820

The movement ofallowance for diminution in value of inventories for the three-month periods ended

March 31, 2026 and 2025, were as follows: -

Beginning balance

R€versal during the pe od

Ending baiance

(Unit : Thousand Baht)

Consolidatedfinancialstatements Sepamtefmancialstatements

For the three-month periods ended March 31.

2026 2025 2026 2025

(102,806) (92,263) (le,o34) (10,3s5)

14.760 13,784 5,446 2,342

(88,046) (8,013)

(94,223)

(7,488)

Cost

Finished goods

Raw malerials

Supplies

Total

('78,479) (13,588)
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The movement of allowances for diminution in value of non-movement inventories for the three-month periods

ended March 31,2026 and 2025, were as follows: -

Beginning balance

Reversal during the period

Ending balance

7. Investments in subsidiary companies

Nleg-alcatr]paailr

(Unit : Thousand Baht)

Consolidatedfinancialstatements S@aratefinancialstatem€nts

For the three-month periods ended March 31-

2026 2025 2026 2025

(4,903) (4,185) (4,e03) (4,185)

496 390 496 390

(4,40'7) (3,79s) (4,407) (3,79s)

(Unit : Thousard Baht)

sepalrrr-fu apcialidelolpb

VanachEi Panel Industries Co., Lld.

Panicl€ Pl.nner Co.. Ltd.

VMchai Chemic,l lndusEiq! Co., Ltd.

woodtek lnt€mational Co., Ltd.

Vanachei Energy IndusEies Co., Ltd.

Vamchri Woodsmith C-o., Ltd.

Vanachsi lrgistics Co-, Ltd.

PV wood Co., Lld.

Toral

Llss Allowance for impairment

Net

Paid-up lhrrc capital

Mmh31.2026 n c.mher3l 2025

4,750,000 4,750,000

250,000 250,000

150.000 150,000

2,000 2,000

625,000 625,000

440,000 440,000

I t5.U)0 115.000

38,000 38,000

Iive.tln€nts Cort mcthod

March ll- 2026 n.cember I I. 2025

4,750,000 4,750,000

249,99 249,999

150,000 150,000

1,999 1,999

625,000 625,000

440,000 440,000

1t5.000 115,000

19,000 19,000

P.rc€ntag. of

.hmholdinsl%)

?p26 2&25

99.99 99.99

99.99 99.99

99.99 99_99

99.97 99.97

99_99 99.9

99.99 99.99

99.99 99.99

50.00 50.m

Dividend

F.r the thr-month

pcdod!,Qndld

Mmh 31.

2&2n ?o25

6,350.998

(440,0o0)

6,350,998

(440,000)

5,9t0,998 5,910,998



Subsidiary with material non-controlling interests

Neo!

Pv wood Co., Ltl

20

(Unir r Thousand BahI)

(Unit : Thousand Baht)

March 31.2026 December 31.2025

363,453 416,805

335,t04 336,895

698,557 753,700

Promnion of ovnershi.

irt.rests held bv th€

nonronEotling inter€srs

Mfidr3l-m26 D€oemts 3l- 2025

49.Wo 49.Wo

ToLl cotrDrehcnsiv€

income allocatcd !o

nonsntrollipg irlercstr

for the rhE.-morth period

eo(kdMa&bilL

2026 2025

0,462) s78

Total orher comprehe.siY€

incom€ allocated to

notrronhol ling interesLs

for the rh.€€-monrh mriod

ended March 31.

? 26 2&25

- 518

Accumulated

non{onnollin8 inrer€str

M,.drl12(% Dec€$hs3l-m25

54,600 64,062

Summarized financial information for PV Wood Co., Ltd. before eliminations, is as follow: -

Current assets

Non-current assets

Total assets

Current liabilities

Non-current liabilities

Total liabilities

Net assets

Non-controlling interests

(342,517)

(244,61 t)

(373,t02)

(249,859)

(587,128) (622,e61)

I11,429 130,739

54,600 64,062
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(Unit : Thousand Baht)

For the three-month

periods ended March 31,

2026 2025

132,964 166,431Revenue

Profit (loss) for attributable to the Company's shareholders

Profit (loss) for attributable to non-controtling inierests

Profit (loss) for the period

Other comprehensive iucome

Total comprehensive income attdbutable to the Company's shareholders

Total comprehensive income attributable to non-controlling interests

Total comprehensive income for the period

Net cash received from opemting activities

Net cash used in investing activities

Net cash used in hnancing activities

Cash and cash equivalent items increase-net

Beginning book value

Purchase offixed assets

Intercst expenses capitalized to cost ofassets

Transfer in

Tmnsfer out

DisposaYwritten off assets

Depreciation portio[ shown in profit or loss

Accumulate depreciation-disposal/written off assets

Reversal ofallowance for impairment loss

Ending book value

4,920

(Unit : Thousand Baht)

Consolidated Separate

financialstatement financialstatement

12,091,851 4,106,574

402,125 365,008

22,269 22,269

97,659 74,666

(91,063) (74,070)

(2,819) (1,215)

(234,0M) (53,392)

1,461 1,215

1,327

(9,848)

(e,462)

602

578

( 19,310)

(9,848)

(9,462)

1,180

I,O97

1,161

1,1 16

(19.3r0) 2,2',77

11,935

(2, r38)

(7;77s)

18,553

(3,395)

(10,238)

2,022

8. Propenv. olant and ecuioment

For the three-month period ended March 31,2026, the movement were as follow: -

t2,282,806 4,441,055



For the three-month periods ended March 31,2026 and 2025, the Group had capitalize interest expenses

to cost of construction in progress in the consolidated and sqrarate financial statements amount of Baht

22.27 nillion and Baht 0.29 million respectively, by calculating from the interest rate of specific loan

utilized for the investment in the said assets and the cost of borrowings derived from the loan for

general objectives and the capitalization rate was weighted average interest rate in each month of loan

for general objectives which was 4.47Vo per anmm and 5.27 %-5.48%o per annum respectively.

As at March 31,2026 and December 31,2025, in the mnsolidated financial statements the Group had the assets

which had not the depreciation but they still used. The cost price was Baht 9,299.26 million, the book value

was Baht 216.35 million and the cost price was Bah19264.39 rilL\on, the book value was Baht 215.36 million

respectively.

As at March 31, 2026 and December 31, 2025, in the separate financial starcments the Company had the assets

which had not the depreciation but they still used The cost price was Baht 3,396.86 million, the book value

was Baht 38.99 million ard the cost price was Bahr 3,387 -29 million, the book value was Baht 38.58 million

respectively.

As at March 31, 2026 and December 31, 2025, the Group has pledged the part of land, property and

machinery with the book value stated in the consolidated furancial statements ofBaht 8,312.25 million

and Baht 8,490.92 million respeotively and in the separate financial statements of Baht 1,590.36 million

and Baht 1,624.87 million respectively, to guarartee against credit facility of the Company that receives

from commercial banks aad financial institutions according to the note to fmancial statement No. l1 and 13.

Furthermore, as at March 31, 2026 and December 31, 2025, part of land has amount of Baht 14.91 million

for both periods was the Company's land which acquired from a subsidiary at book value and

registered such land for the permission enforcement upon the pathway and other public utilities for other

pieces ofland belonging to the said subsidiary whom sold that piece ofland.

As at March 31,2026 and December 31,2025, a part of the land that the Group had plans to use them

objectively in future for business expansion in amorurt ofBaht 18.93 million for both periods.

9. Right-of-use assets

Right-of-use assets-related parties

Right-of-use assets-other parties

Total right-of-use assets

Consolidated fi nancial statement

March 31. 2026 Decernber 31.2025

557,194 561,725

186,216 193,563

(Unit : Thousand Baht)

separarc-fi na[dal!!at€!09!.t

March 31.2026 December 31. 2025

180,469 183,912

7 43,470 7 55,288 180,469 183,912

22



For the three-month period ended March 31, 2026, the movement were as follows: -

Consolidated financial statement

755,288

8,607

(700)

(19,72s)

73

(Unit : Thousand Baht)

Separate financial statement

183,912

(3,443)

Begirning book value

Increased during the period

Lease modification during the period - net

Depreciation for portion shown in profit or loss

Ending book value

10. Intangible assets

For the three-month period ended March 31, 2026, the movement were as follow: -

180,469

Beginning book value

Purchase dudng the period

Amortization for portion shown in profit or loss

Ending book value

I I . Short-term loans from financial institutions

Consolidated flnancial statement

tt4,6t3

t,o'73

(3,720)

(Unit : Thousand Baht)

Separate fi nancial statement

39,326

44

(1,168)

I I 1,966 38,202

Consolidated fi na!cial statements

Match3l-2026 December 31. 2025

333,722 464,59',1

100,000 100,000

2,930,000 2,865,000

(Unit : Thousand Baht)

SeDarate fi nancial statements

March31-2o26 December 31. 2025

10,939 71,109

I,535,000 1,470,000

1161 7)) 3,429,597 t,545,939 1,541,109

As at March 31,2026 and December 31,2025, the Group held bank overdrafts, trust receipt, lettes of credit and

promissory note facilities from several financial institutions as mentioned in the notes to financial statements

No. 17.1 which bearing the interest mtes at 2.20Vo-5.59%o per atnum and 2.55%-5.690% per annum respectively.

As at March 31,2026 and December 31, 2025, a subsidiary has export loans, which bearing the interest rate

4.05olo per annum and 4.10%o per annum respectively, The above credit facilities are guaranteed by collateral

with long-term loans as mentioned in the notes to financial statement No. 13.

143,470

Trust receipt

Export loans

Promissory note

Total
























