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Subject: Management Discussion and Analysis for the 4th quarter and the year ended December 31, 

2025 

To: President 

 The Stock Exchange of Thailand 

   

 Sherwood Corporation ( Thailand)  Public Company Limited ( “ The Company” )  and its 

subsidiary would like to submit herewith the audited consolidated financial statements for the year 

ended December 31, 2025, with the financial analysis compared to the same period last year.  The 

performance can be summarized as follows; 

The Company and its subsidiary had net profit of THB 46.33 million for the 4th quarter ended 

December 31, 2025, in which there was a profit attributable to equity holders of the Company of THB 

43.38 million, increased by THB 17.62 million or 68.41% compared with the same period last year 

which was shown the net profit of THB 25.76 million. 

The Company and its subsidiary had net profit of THB 168. 50 million for the year ended 

December 31, 2025, in which there was a profit attributable to equity holders of the Company of THB 

161.01 million, increased by THB 41.64 million or 34.88% compared with the same period last year 

which was shown the net profit of THB 119.38 million. 

 

Results of Operation 

 In 2025, the Thai economy experienced a moderated expansion compared to the previous 

year, primarily constrained by deep-seated structural challenges. A significant deceleration in private 

consumption was observed, largely attributable to sluggish labor income growth and the continuous 

contraction of the industrial manufacturing sector. Furthermore, uncertainties surrounding U.S. 

import tariff policies and domestic political factors directly impacted private sector confidence and 

investment decisions. Regarding the agricultural sector, while overall performance was bolstered by 

favorable rainfall and sustained government initiatives driving demand for agri-food products, the 

sector remained vulnerable to periodic natural disasters and storm-induced crop damage across 

various regions. Additionally, the sector faced stringent trade barriers, heightened geopolitical 

tensions, and the appreciation of the Thai Baht, all of which eroded national competitiveness in the 

global market. These multifaceted headwinds, compounded by elevated household debt levels and 

the broader economic slowdown, have notably constrained overall household purchasing power 

throughout the fiscal year. 

 Regarding the outlook for 2026, the Thai economy is projected to face a continued 

deceleration in growth, primarily pressured by external headwinds. These include a global economic 

slowdown and the adverse effects of U.S. import tariffs, which directly impact Thailand's export 

sector. Domestically, structural constraints remain a significant impediment, particularly in private 

sector spending—encompassing both consumption and investment—which is dampened by 

prevailing economic and political uncertainties. Concurrently, elevated household debt-to-income 

levels continue to be a primary factor constraining purchasing power, leading to sustained 

cautiousness in household spending throughout the year. 



 

 

 

Nevertheless, the Company remains steadfast in its commitment to achieving its strategic 

objectives, placing a paramount focus on meticulous product craftsmanship and superior quality. This 

dedication serves to solidify our market leadership and ensure maximum satisfaction for all 

stakeholders. The Company continues to pursue business expansion through value-added strategies 

and the introduction of innovative products designed to capture new target segments and align with 

evolving consumer behaviors. This is complemented by our dedication to strengthening sales 

management by enhancing distribution channel efficiency and deploying differentiated marketing 

activities. Furthermore, the Company continues to prioritize high-margin product categories while 

maintaining rigorous production cost management and optimizing operational expenses to ensure 

maximum efficiency. 

 Revenue:  

 Sales Revenue for the 4th quarter ended 31 December 2025 totaled THB 508.16 million, an 

increase of THB 62.71 million (14.08%) compared with the same period last year. This increase was 

the Company achieved sustained growth, driven by increased sales in both domestic and international 

markets. This performance was bolstered by enhanced marketing initiatives and promotions across 

all categories, alongside the successful launch of new products in insecticides, cleaning solutions, and 

agricultural chemicals. 

 Sales Revenue for the year ended 31 December 2025 totaled THB 1,736.06 million, an 

increase of THB 50.60 million (3.00%) compared with the same period last year. This increase was  

the Company’s expansion of sales distribution channels both domestically and internationally to 

enhance product accessibility. This initiative was executed in tandem with intensified sales 

promotions and marketing activities across all product categories. Furthermore, the Company 

launched new products to capture sales opportunities and broaden its customer base by delivering 

solutions that more precisely and effectively meet consumer demands.  

 Cost of goods sold: 

 For the 4th quarter period ended 31 December 2025, the cost of goods sold (COGS) 

increased from 50.85%  to 52.01% of total sales. This increase was primarily driven by the strategic 

expansion of cleaning solutions to achieve nationwide retail coverage. 

 For the year ended 31 December 2025, the cost of goods sold (COGS) decreased from 

59.01% to 53.13% of total sales. This improvement reflects the Company’s strategic focus on selling 

higher-margin products and implementing more efficient production cost management practices, 

which contributed to stronger overall profitability. 

 Selling and distribution expenses: 

 For the 4th quarter ended 31 December 2025, selling and distribution expenses amounted to 

THB 125. 52 million, an decrease of THB 22. 64 million (15. 28% ) compared with the same period 

last year. This decrease was the control of expenses and revised advertising plan to align with 

marketing and promotional activities and focusing on targeted promotions to effectively reach 

intended consumers across each distribution channel. 

 For the year ended 31 December 2025, selling and distribution expenses amounted to THB 

409.72 million, an increase of THB 47.22 million (13.03%) compared with the same period last year. 

This increase was primarily driven by the Company’s investment in advertising and media campaigns 

aimed at building brand awareness across all product categories and strengthening customer 

engagement. Additionally, the Company continued to expand marketing and sales promotion 

activities across all distribution channels to support customer base expansion and sustain strong sales 

growth. 



 

 

 

 Administrative expenses: 

 For the 4th quarter ended 31 December 2025, administrative expenses totalled THB 51. 84 

million, an increase of THB 18.91 million (57.43%) compared with the same period last year. This 

increase was primarily due to accounting adjustments. During this period, the Company also recorded 

an impairment loss on long-term loans to a subsidiary of THB 64 million in its separate financial 

statements. 

 For the year ended 31 December 2025, administrative expenses totalled THB 176.31 million, 

an increase of THB 24.33 million (16.01%) compared with the same period last year, This increase 

was mainly attributable to the expansion of the sales force to ensure coverage across all distribution 

channels, and the higher headcount to support business expansion. During this year ended December 

31, 2025, the Company also recorded an impairment loss on long-term loans to a subsidiary of THB 

176 million in its separate financial statements.  This impairment is a non-cash item and does not 

affect the Company’s liquidity position. Despite this one-off impairment, the Company remains 

financially strong, maintaining low debt levels and continuing its commitment to improving 

profitability and enhancing margins across all business segments. 
 

 

Asset Management Ability 

 Assets:  

 As of 31 December 2025, the Company reported total assets of THB 1,357.75 million, an 

increase of THB 224.53 million (19.81%) compared with the end of the previous year. This growth 

was primarily driven by an increase in current assets, notably cash and cash equivalents, trade and 

other receivables and inventories, as well as higher non-current assets from property, plant and 

equipment and right-of-use assets, reflecting the Company’s ongoing business expansion. 

  Liabilities:  

 As of 31 December 2025, the Company reported total liabilities of THB 553.13 million, an 

increase of THB 195.45 million (54.65%) compared with the end of the previous year, This increase 

was primarily attributable to higher current liabilities, driven by an increase in trade and other 

payables and short- term loans from related parties, as well as higher non-current liabilities, mainly 

from lease obligations (net of current portion). 

Shareholders’ equity:  

 As of 31 December 2025, the Company’s total shareholders’ equity stood at THB 804. 62 

million, an increase of THB 29.07 million (3.75%) compared with the end of the previous year. This 

increase was primarily attributed to an increase in unappropriated retained earnings. 

 

 

 

 

 

 

 



 

 

 

 

Please be informed accordingly. 

 

 

Sincerely yours, 

 

 

 

___________________________________ 

Thakerngbol Laobisuddhi 

Authorized Signature  

 


