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To innovate our products and
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service and people development;
and focus on environmental
sustainability in all our activities
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‘ ?ﬂwiumamsn'lu : FINANCIAL HIGHLIGHTS

(Unit : Million Baht / 3g : a1uu1m)

For the year ended 31 March
dusulaugadun 31 dulax

Financial Status FUENINTRY

Total Current Assets ﬁuw%’wémuﬁausm 4,723 4,099 4,345 5,179 3,136
Total Assets Funswdsw 35110 36,810 32,640 33446 27,911
Total Current Liabilities wﬁ'ﬁumuﬁyuﬂu 6,005 5,605 2,262 2,637 1,260
Total Liabilities WisAusI 6,982 6,573 2,891 3,369 1,870
Shareholders’ Equity duvesiievu 28,128 30,237 29,748 30,077 26,041
Issued and Paid-Up Capital vguﬁaaﬂuam‘himéﬂ 201.60 201.60 201.60 201.60 201.60
Operational Performance wan1saiuu

Export sales (Fibre) swlaannisuedseen (duly) 9,455 8,617 7,366 9,236 5,528
Sales Revenue seldarnnisug 10,176 9,311 8,318 10,554 6,003
Total Revenue seléisu 10,646 9,629 8,361 10,720 6,157
Net profit (loss) filsgns (v1Anu) 166 (5,107 (481) 555 7
(Separate Financial Statements) (MUIUNITRURNISUTEN)

Net profit (loss) (Equity Method)  filsgw’ (v1anw) (Maisauleidy) 89 (1,852) 683 3,504 89
Cash Flow AsEHaRUER

Net Cash Flow from (Used In) Ruangvslaunan (glul) 461 62 (384) 555 (325)
Operating Activities AanssuAiiuau

Net Cash Flow from (Used In) Ruangvslaunan (glul) (1,810) (129) 262 (354) (946)
Investing Activities ﬁﬁmssuamu

Net Cash Flow from (Used In) Ruangvslaunan (glul) 1,344 (132) 36 (126) 88
Financing Activities AanTsudnItu

Per Share Data (Baht) %’agasiaﬁ:u (u)

Dividend Suluna 0.05 0.05 0.05 0.56 0.05
Earnings flsrovu 0.44 (9.18) 3.39 17.38 0.44
Book Value yamnudiyd 139.53  149.98  147.56  149.19  129.17
Securities Information %’agawé’nﬁwé

Par Value (Baht/Share) Haﬁﬁﬁuﬁm’ﬂﬁ (V) 1 1 1 1 1
Share Price (Baht) 3R (VM) 33.00 41.00 46.50 48.75 31.75
Issued And Paid-Up Share Capital ﬁuﬁaammx%ﬁméﬁ 201.60 201.60 201.60 201.60 201.60
(Million Shares) (51‘14‘151:14)

Market Capitalization YaAmannIngn1us1A1MaIn 6,653 8,266 9,374 9,828 6,401

(Million Baht)

@wum)

Note: * The Board of Directors’ Meeting held on 28 May 2025 recommended to pay dividend of Baht 0.05 per share and the same will
be paid on 25 August 2025 subject to approval during shareholders’ meeting to be held on 29 July 2025.
vanew:  * fivssyueuznssumsuisnsietui 28 waquniau 2568 Idlauslifimsineiuiiunalusnsiuas 0.05 um fvuadiefuiusaluiud 25

Funau 2568 islTuediunmseusiianiiussyuandadfeviuluiui 29 nsngiau 2568
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(%1198 : A1uUM / Unit : Million Baht)

snelAvInNNIsvy n1lsgns/Net Profit
Sales Revenue (mdsaouleide/Equity Method)
3,504
s 683
Lo 10,176 - .

9311 e - -
8,318
6,003
I (1,852)

2564 2565 2566 2567 2568 2564 2565 2566 2567 2568
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025

flsgns/Net Profit
(MUIUNISUIOWN:USBN/Separate FS)

(5,107)
2564 2565 2566 2567 2568
2021 2022 2023 2024 2025

FunsSweasou
Total Assets

douveuufiohu

Shareholders’ Equity

36,810 35,110 30,077 30,237

I I 26’041 I

2564 2565 2566 2567 2568 2564 2565 2566 2567 2568
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025

28,128




(6 ppmsommmesovrwon
‘ JauzNIsUNa:wan1sAItuIIU

voyannasnundiAry

Ui IddaisunsiunanafuasmuniuiBanlfdoassunisfuengiansiiiunsmsoaeuan U3em eidud
oiilve aeudny? drin lngunedsiand Inenanda faeulnydueygamzidouavil 11464 Guasiaaeusunisiu
dmsulauantuil 31 Tuie 2568 wazsunsiudnsulauaniuil 31 funew 2567 uay 2566 Audumnsaadoulag
uaamLimg Jundvn daeudnydueunemeiTeuaui 9052

dasusagviunisaouunys
Jumsiudnsulaugndun 31 Gunnu 2568

FaouUyveausem wWivd sunisRufivansiuasunuifaiulidsnasiunisduanisian1suanigiugnisiiu
YOIUIENT 0 Tuil 31 funen 2568 wan1sadunulaznssuatuan dmsulaugaiuseiiulaegnaeswmiuiaisiy
AT AYMUNINTZIUNITIIBNIUNINTTRY

ANTNAUANHAANUNTRUVEIUTEN Inetsvou 31An (i) dmsulauaniun 31 fuiau 2568 2567 uag 2566

JUIEAIFIUNISITU (JUNISNUNIdadiuainuaiudsaoulnide)

a uf 31 Junay

Auning

Auniwdvyuieu

Ruanuazs1ensfisusituan 6,180 002 10,765 0.03 209,934 0.64
AunindniensRunyuiey 101,971 029 72,465 020 72,839 0.22
Qﬂ%ﬁﬂ’]iﬁ’]LLaBQﬂ%ﬁm;IuﬁfJualu 1,638,916 4.67 1,684,582 457 1,527,209 4.68
Aufpund 2,601,716 752 2,130,229 578 2,228,114 6.83
Aunindvauioudu 334,043 095 201,276 0.55 307,060 0.94
FuBUNTNGng Iy 4,722,826 13.45 4,099,317 11.13 4,345,156 1331
Auniwdlinyuieu

Aundngmenmsiulivauioudu 6,428,380 1831 6,261,603 17.01 4,469,995 13.69
Ruamuluuugnsiy 21,867,276 62.28 24,275,912 65.95 21,380,659 65.51
fifu 91A15 uazgUnsal 2,089,419 595 2,168,718 589 2,437,748 7.47
dunswdansnsly 1,019 0.00 2,304 0.01 3,800 0.01
dunsndluvyuioudy 1,460 0.01 2,420 0.01 2,509 0.01
sauduniwdluinyuioy 30,387,554 86.55 32,710,957 88.87 28,294,711 86.69

SAURUNITNG 35,110,380 100.00 36,810,274 100.00 32,639,867 100.00
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‘ FINANCIAL STATUS AND OPERATIONAL PERFORMANCE

Financial Information

The Company has prepared financial statements in which the equity method is applied and seperate financial
statements was audited from KPMG Phoomchai Audit Limited. Mr. Treerawat Witthayaphalert, CPA Registration
no.11464 started to audit for the year ended 31 March 2025, whereas for the year ended 31 March 2024 and 2023
audit performed by Ms. Chanarat Chanwa CPA Registration no. 9052.

Summary of the Audit Report by the Company,s Auditor
Financial Statements for the year ended 31 March 2025

The Auditor’s opinion on the financial statements in which the equity method is applied and separate financial
statements present fairly, in all material respects, the financial position of the Company as at 31 March 2025 and
its financial performance and cash flows for the year then ended in accordance with Thai Financial Reporting
Standards (TFRSs).

The following table sets forth a summary of the financial statements of Thai Rayon Public Co.,Ltd. for the year
ended 31 March 2025, 2024 and 2023.

Statement of Financial Position (Financial Statements in which the equity
method is applied)

As at 31 March

Current assets

Assets

Cash and cash equivalents 6,180 0.02 10,765 0.03 209,934 0.64
Current financial assets 101,971 0.29 72,465 0.20 72,839 0.22
Trade and other current receivables 1,638,916 4.67 1,684,582 4.57 1,527,209 4.68
Inventories 2,641,716 7.52 2,130,229 5.78 2,228,114 6.83
Other current assets 334,043 0.95 201,276 0.55 307,060 0.94
Total current assets 4,722,826 13.45 4,099,317 11.13 4,345,156 13.31
Non-current assets

Other non-current financial assets 6,428,380 18.31 6,261,603 17.01 4,469,995 13.69
Investment in associates 21,867,276 62.28 24,275912 65.95 21,380,659 65.51
Property, plant and equipment 2,089,419 595 2,168,718 5.89 2,437,748 7.47
Right-of-use assets 1,019 0.00 2,304 0.01 3,800 0.01
Other non-current assets 1,460 0.01 2,420 0.01 2,509 0.01
Total non-current assets 30,387,554 86.55 32,710,957 88.87 28,294,711 86.69

Total assets 35,110,380 100.00 36,810,274 100.00 32,639,867 100.00
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i 31 Juiay

nilfunazdiuvasgtoviu

wiiAuvuiiey

Wwinsiuasidniiveuioudy 3,123,970 8.90 2,216,507 6.02 2,029,247 6.21
RufBuszerduananidunisiu 1,412,515 4.02 30,000 0.08 150,000 0.46
ﬁ’;umawﬁaumué’mmLﬂwﬁﬁﬂﬁfmuﬂ 1,019 0.00 1,285 0.00 1,496 0.01
Frzneluniled

Usranaunsviiaunyudoudy 1,410,733 4.02 3,303,018 8.97 - -
vilaumyudoudy 57,242 016 54,669 015 80,797 0.25
suniidunyuiieu 6,005,479 17.10 5,605,479 15.22 2,261,540 6.93
wiiaulsivaudeu

Uszmmmwﬁauhimuﬁsuﬁm%u 180,440 0.51 165,558 045 167,061 0.51
naUszlevuinineu

wisaumStuldsemssadad 796,064 227 801,355 2.18 460,487 1.41
AUy - - 1,019 0.01 2,304 0.01
sqmﬁau‘lﬁwquﬁau 976,504 278 967,932 2.64 629,852 1.93
soamiiay 6,981,983 19.88 6,573,411 17.86 2,891,392 8.86
dauvastionu

VUSOUY

Uzl

(uaaley 201,600,000 %u 201,600 201,600 201,600

yam 1 ummenu)

NUNEONUALTI TN

(uaaley 201,600,000 %u 201,600 0.57 201,600 055 201,600 0.62
yam 1 ummenu)
Mlsavau
IPETIHE
VUATDIN NNV 20,160 006 20,160 0.06 20,160 0.06
udsesily 2,500,000 7.12 2,500,000 6.79 2,500,000 7.66
dalyiladnass 24,804,248 70.65 24,725,554 67.17 26,587,031 81.45
sAUsENBUIUTRSETR ROV 602,389 172 2,789,549 757 439,684 1.35
suduvesltioruy 28,128,397 80.12 30,236,863 82.14 29,748,475 91.14

sauviiuuazdouvasdiiovu 35,110,380  100.00 36,810,274  100.00 32,639,867  100.00
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As at 31 March

Liabilities and Equity

Current liabilities

Trade and other current payables 3,123,970 8.90 2,216,507 6.02 2,029,247 6.21
Short-term loans from financial institution 1,412,515 4.02 30,000 0.08 150,000 0.46
Current portion of lease liabilities 1,019 0.00 1,285 0.00 1,496 0.01
Other current provision 1,410,733 4.02 3,303,018 8.97 - -
Other current liabilities 57,242 0.16 54,669 0.15 80,797 0.25
Total current liabilities 6,005,479 17.10 5,605,479 15.22 2,261,540 6.93

Non-current liabilities

Non-current provisions for employee 180,440 0.51 165,558 0.45 167,061 0.51
benefits

Deferred tax liabilities 796,064 2.27 801,355 2.18 460,487 1.41

Lease liabilities - - 1,019 0.01 2,304 0.01

Total non-current liabilities 976,504 2.78 967,932 2.64 629,852 1.93

Total liabilities 6,981,983 19.88 6,573,411 17.86 2,891,392 8.86

Equity

Share capital

Authorised share capital
(201,600,000 ordinary shares,
par value of Baht 1 per share) 201,600 201,600 201,600

Issued and paid-up share capital
(201,600,000 ordinary shares,
par value of Baht 1 per share) 201,600 0.57 201,600 0.55 201,600 0.62

Retained earnings

Appropriated
Legal reserve 20,160 0.06 20,160 0.06 20,160 0.06
General reserve 2,500,000 7.12 2,500,000 6.79 2,500,000 7.66
Unappropriated 24,804,248 70.65 24,725,554 67.17 26,587,031 81.45
Other components of equity 602,389 1.72 2,789,549 7.57 439,684 1.35
Total equity 28,128,397 80.12 30,236,863 82.14 29,748,475 91.14

Total liabilities and equity 35,110,380 100.00 36,810,274 100.00 32,639,867 100.00
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Juninlsvaanu
(VunasuNIaAIRUaINUAIVISdoulnIde)

dmiulaugaiun 31 Juau

NUE : WUUMN " " "

s1elé

seldanniseie 10,175,960 95.59 9,310,999 96.70 8,318,265 99.49
seldnenide 2,136 0.02 10,464 0.11 1,210 0.01
Alsandnsuanasu 417,058 3.92 69,421 0.72 11,846 0.14
Rutunasu 25,623 0.24 24,835 0.26 24,214 0.29
mlsannsvieduningnianisitu 6,408 0.06 184,900 1.92 - -
laivauieudu

s16lédu 18,383 0.17 28,169 0.29 5,760 0.07
sauseld 10,645,568  100.00 9,628,788  100.00 8,361,295  100.00
Aldane

AUYUUY 9,622,761 90.39 9,215,260 95.71 8,097,777 96.85
sunulunisdadinuie 752,753 707 478,158 4.96 789,118 9.44
AlganglunsuIng 183,845 173 198,459 2.06 182,059 2.17
Uszanaunswiiau 67,939 0.64 3,303,018 34.30 - -
sauAlgane 10,627,298 99.83 13,194,895  137.03 9,068,954  108.46
Mls (vayu) nRINTIUANTULY 18,270 0.17 (3,566,107) (37.04) (707,659) (8.46)
Alga1en19N15 83U (25,538) (0.24) (1,493) (0.01) (1,041) (0.01)
dnuutahlsvesuenswildita e 53,606 0.50 1,701,646 17.67 1,313,226 15.71
mls (1anu) neun18Ruld 46,338 0.44 (1,865954)  (19.38) 604,526 7.23
selan Rl 42,436 0.40 14,437 0.15 78,146 0.93
mls (v1anw) dmsud 88,774 0.83 (1,851,517)  (19.23) 682,672 8.16

mlssautuiugiu (Um)

fils (wemu) derfutuiiugu 0.44 (9.18) 3.39

v
°

Srunuuanstyfiededisimidn (fu) 201,600,000 201,600,000 201,600,000
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Statement of Income
(Financial Statements in which the equity method is applied)

For the year ended 31 March

Revenues

Revenue from sales of goods 10,175,960 95.59 9,310,999 96.70 8,318,265 99.49
Interest income 2,136 0.02 10,464 0.11 1,210 0.01
Gains on exchange rate 417,058 3.92 69,421 0.72 11,846 0.14
Dividend income 25,623 0.24 24,835 0.26 24,214 0.29
Gain on sale of other non-current 6,408 0.06 184,900 1.92 - -

financial assets

Other income 18,383 0.17 28,169 0.29 5,760 0.07
Total revenues 10,645,568 100.00 9,628,788 100.00 8,361,295 100.00
Expenses

Cost of sales of goods 9,622,761 90.39 9,215,260 95.71 8,097,777 96.85
Distribution expenses 752,753 7.07 478,158 4.96 789,118 9.44
Administrative expenses 183,845 1.73 198,459 2.06 182,059 2.17
Provisions expense 67,939 0.64 3,303,018 34.30 - -
Total expenses 10,627,298 99.83 13,194,895 137.03 9,068,954 108.46
Profit (Loss) from operating activities 18,270 0.17 (3,566,107) (37.04) (707,659) (8.46)
Finance costs (25,538) (0.24) (1,493) (0.01) (1,041) (0.01)
Share of profit of associates accounted 53,606 0.50 1,701,646 17.67 1,313,226 15.71

for using equity method

Profit (Loss) before income tax 46,338 0.44 (1,865954) (19.38) 604,526 7.23
Tax Income 42,436 0.40 14,437 0.15 78,146 0.93
Profit (Loss) for the year 88,774 0.83 (1,851,517) (19.23) 682,672 8.16

Basic earnings per share (in Baht)

Basic earnings (loss) per share 0.44 (9.18) 3.39

Weighted average number of 201,600,000 201,600,000 201,600,000
ordinary shares (shares)
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surinlsvaanuiiniase
(VunasuNIaAIRUaINUAIVISdoulnIde)

]

Fud 31 Jurey

WU WUUIN
2567 2566

mls (vanu) d sl 88,774 (1,851,517) 682,672

° < < a
mMlsvanulnE3aduy

< o I ° ) %
v1en7157019gn sy inalilumlvievinnu lumenas

Haf1awe SRS anUasuaInnsuanesunsdiu (680,902) 430,018 (291,701)

swsemsiienagninussavivmililuilsvieviayuluaends (680,902) 430,018  (291,701)

v1en 57 ligninvssamlnsililuilsnToviayulumends

warils (vnyw) mﬂL'Euaﬂﬂquiumiﬂmmuﬁﬁwuﬂiﬁi’mﬂamﬁaEJ 195,730 1,774,432 (155,838)
yagAssasuilsnayudaaiady

warls (1) nmsTayaailmivesuaysslovindnanuismunly (10,006) 2,097 1,778

dundsils @) WaadeduvesuemsniliiBdlmae (1,654,837) 498,744 (483,516)

mdulsuesnemsiezligniavssinvlvludlsvieviemilunevds (37,145)  (355,306) 30,812

swsensiiazhigndausznlvalBludlsvdevanulumends  (1,506,258) 1,919,967  (606,764)

fls (e aeFadudmiud - gsanns (2,187,160) 2,349,985  (898,465)

fils (wanw) Waedasaudmsul (2,098,386) 498,468  (215,793)
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(Financial Statements in which the equity method is applied)

Unit : Thousand Baht

For the year ended 31 March

Profit (Loss) for the year 88,774 (1,851,517) 682,672

Other comprehensive income

Iltems that will be reclassified subsequently to profit or loss

Exchange differences on translating financial statement (680,902) 430,018 (291,701)

Total items that will be reclassified subsequently to profit or loss (680,902) 430,018 (291,701)

Items that will not be reclassified subsequently to profit or loss

Gain (Loss) on investment in equity instruments designated at 195,730 1,774,432 (155,838)
fair value through other comprehensive income

Gain (Loss) on remeasurements of defined benefits plans (10,006) 2,097 1,778

Share of other comprehensive income (expense) of associates (1,654,837) 498,744 (483,516)
accoutned for using equity method

Income tax relating to Items that will not be reclassified (37,145) (355,306) 30,812
subsequently to profit or loss

Total items that will not be reclassified subsequently to (1,506,258) 1,919,967 (606,764)
profit or loss

Other comprehensive income (expenses) for the year, net of tax  (2,187,160) 2,349,985 (898,465)

Total comprehensive income (expenses) for the year (2,098,386) 498,468 (215,793)
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Juns:ianudan
(VunasuNIaAIRUaINUAIVISdoulnIde)

]

Fud 31 Jurey

YU : WUUMN

NIZUARUANAINAINTIUANTUIU
ls @anw) dmsul 88,774  (1,851,517) 682,672

Ususrensiingenumils (viny) [uduansu (37e)

s1elan18kule (42,436) (14,437) (78,146)
AUYUVNNITEY 25,538 1,493 1,041
AdeusmuazmingIviie 339,136 361,432 371,675
duudailsvesusimimnasnmssudildisdlsigEe (53,606)  (1,701,646)  (1,313,226)
fls (1w MM mnenu e1nns uazgunsel 73 (986) 550
(fls) MayuanSnsuanivauissliifniy (158,008) (27,083) 29,535
(ndus1ens) ([Mls) WauanNnsUTuyadud 20,778 (51,796) 26,454
Uszanaumaniiaudmiuradsslominina 18,967 26,704 16,800
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Rulunaiy (25,623) (24,835) (24,214)
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ponibusy (2,136) (10,464) (1,210)

272,988 (158,438) (288,069)
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Funswanyudeudu (131,597) 104,945 1,801
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Wmiimsduandmivuioudu 909,867 167,299  (561,633)
Uszanmunsviaumsuioudy (92,712) (43,946) 40,650
Ruandredmsurausslevintinnussezend (14,091) (26,110) (10,276)
nszualuangralaunan (9l Aanssudndiunu 460,949 61,737  (338,516)
m8Rulddeeen - - (45,044)

nszuaRuangnslaanain (4luly) Ranssudnduny 460,949 61,737  (383,560)
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(Financial statements in which the equity method is applied)

Unit : Thousand Baht

For the year ended 31 March

2025

Cash flows from operating activities

2024 2023

Profit (Loss) for the year 88,774 (1,851,517) 682,672
Adjustments to reconcile profit (Loss) to cash receipts (payments)
Tax income (42,436) (14,437) (78,146)
Finance costs 25,538 1,493 1,041
Depreciation and amortisation 339,136 361,432 371,675
Share of profit of associates and joint venture (53,606) (1,701,646)  (1,313,226)
accounted for using equity method
Gain (Loss) on disposal of property, plant and 73 (986) 550
equipment
Unrealized (gain) loss on foreign exchange (158,008) (27,083) 29,535
(Reversal of) (Gain) Loss on inventories devaluation 20,778 (51,796) 26,454
Provision for employee benefit 18,967 26,704 16,800
Provisions for litigation - 16,579 -
Provision expenses 67,939 3,303,018 -
Dividend income (25,623) (24,835) (24,214)
Gain on sale of other non-current financial assets (6,408) (184,900) -
Interest income (2,136) (10,464) (1,210)
272,988 (158,438) (288,069)
Changes in operating assets and liabilities
Trade and other current receivables 47,922 (131,399) 399,518
Inventories (532,265) 149,681 79,013
Other current assets (131,597) 104,945 1,801
Other non-current assets 837 (295) 480
Trade and other current payables 909,867 167,299 (561,633)
Other current provision (92,712) (43,946) 40,650
Payment of long-term employee benefits (14,091) (26,110) (10,276)
Net cash generated from (used in) operating activities 460,949 61,737 (338,516)
Taxes paid - - (45,044)
Net cash flows (used in) operating activities 460,949 61,737 (383,560)
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Unit : Thousand Baht

2025

Cash flows from investing activities

For the year ended 31 March

2024 2023

Acquisition of interest in joint venture (1,680,876) (395,850) -
Acquisition of investments in associates (4,503) - -
(Increase) decrease in current financial assets (29,506) 374 248,230
Proceeds from sales of equipment 1,186 1,472 a5
Acquisitions of property, plant and equipment (260,973) (92,488) (213,604)
Acquisitions of intangible assets = (16) -
Dividends received 156,629 155,840 173,341
Interest received 1,939 9,765 2,271
Cash received from sales of other non-current 6,408 191,570 52,105
financial assets

Net cash flows (used in) investing activities (1,809,696) (129,333) 262,388
Cash flows from financing activities

Proceeds form short-term loans from 10,145,725 910,000 150,000

financial institution

Repayment of short-term loans to financial institution (8,765,945)  (1,030,000) -
Interest paid (25,538) (1,493) (1,041)
Dividend paid (10,080) (10,080) (112,896)
Net cash flows (used in) financing activities 1,344,162 (131,573) 36,063
Net increase (decrease) in cash and cash equivalents (4,585) (199,169) (85,109)
Cash and cash equivalents at 1 April 10,765 209,934 295,043
Cash and cash equivalents at 31 March 6,180 10,765 209,934
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Key Financial Ratios
(Financial Statements in which the equity method is applied)

For the year ended 31 March

FINANCIAL RATIO

Liquidity Ratio

Current Ratio (times) 0.79 0.73 1.92
Quick Ratio (times) 0.35 0.35 0.94
Cash Flow Ratio (times) 0.08 0.02 (0.16)
Receivable Turnover Ratio (times) 6.12 5.80 4.79
Days in Accounts Receivable (days) 59 62 75
Inventory Turnover Ratio (times) 4.03 4.23 3.55
Days in Inventory (days) 89 85 101
Payable Turnover Ratio (Times) 3.60 4.34 3.51
Days in Accounts Payable (days) 100 83 103
Cash Cycle (days) 48 64 74

Profitability Ratio

Gross Profit Margin Ratio (%) 5.44 1.03 2.65
Operating Profit Margin Ratio (%) 0.33 (5.49) (8.88)
Non-Operating Profit Margin Ratio (%) 0.12 (14.07) 16.07
Cash to Profitability Ratio (%) 1,369.47 (12.07) 51.91
Net Profit Margin Ratio (%) (Separate Financial Statement) 1.54 (52.32) (5.66)
Net Profit Margin Ratio (%) 0.83 (19.23) 8.16
Return on Equity Ratio (%) (Separate Financial Statement) 1.20 (32.75) (1.61)
Return on Equity Ratio (%) 0.30 (6.17) 2.28

Efficiency Ratio

Return on Assets Ratio (%) 0.25 (5.33) 2.07
Return on Fixed Assets Ratio (%) 20.10 (64.70) 41.89
Assets Turnover Ratio (times) 0.30 0.28 0.25

Financial Policy Ratio

Debt to Equity Ratio (times) 0.25 0.22 0.10

Dividend Payout Ratio (%) (Separate Financial Statement) 6.07 - -
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‘ DIRECTORS’ REPORT TO THE SHAREHOLDERS

The Directors present the audited financial statements for the year ended 31 March 2025.

Global Economy

As per the World Bank’s Economic Prospect report, global economic growth rate is at 2.7% in 2024 as against
2.6% last year and for next year outlook is forecasted to be steady with 2.7% growth rate.

Thai Economy

As per the economy report of the National Economic and Social Development Council (NSEDC) on Thai Economy,
growth rate is at 2.5% this year as against 1.9% last year. The outlook for next year is forecasted at 2.8% growth.
Private consumption increased, exports of goods and services remains steady and private investment declined
during the year.

VSF Industry

Though there was positive demand in 2024 for the VSF industry mainly because of increased demand of Lyocell
fibres. However, the challenges of low prices for other kind of fibres continue due to subdued demand and
competition. Throughout the year, VSF inventory across the textile value chain was high, while the capacity
utilisation remained low. The low retail demand, cost of logistics, and lead time normalization due to high
inventory pile-up across the value chain led to a sharp drop in international VSF prices during the year. Globally,
VSF demand increased by 3% in 2024 compared to the demand in the preceding year, driven entirely by Lyocell
fibres. On the supply side, VSF capacity decreased by 1.2% during the same period compared to the previous year.

Operational Performance and Profitability

The Company’s operational performance and profitability for the year ended 31 March 2025 vis-a-vis the year

For the year ended 31 March

ended 31 March 2024 is tabulated below:

Particulars % change

Total VSF production (Metric Tons) 151,176 143,750 5.2%
Total VSF sales volume (Metric Tons) 150,432 144,896 3.8%
Revenue from sales of goods (Baht Million) 10,176 9,311 9.3%
Average selling price (Baht/Kg) 64.69 61.07 5.9%
Cost of goods sold (Baht Million) 9,623 9,215 4.4%
Cost of goods sold (Baht/Kg) 63.97 63.6 0.6%
Share of income from associates and joint venture (Baht Million) 54 1,702 (96.8%)
Net profit (separate financial statements) (Baht Million) 166 (5,107) 103.3%

Net profit (equity method) (Baht Million) 89 (1,852) 104.8%
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Fibre sales volume increased by 3.8% during the year. However, the average selling price of fibre increased by
5.9% over the previous financial year as a result of the positive movement in demands in international markets
across all fibre categories. The cost of goods sold also increased by 0.6% only despite the prices of inputs during
the year increased by 3.6% as compared to last year.

The Company recorded a net profit of Baht 166 Million, as per separate financial statements, compared to a
net loss of Baht (5,107) Million in the previous year. This was mainly due to providing for an impairment loss
of Baht 1,684 Million of investment in the joint venture and due to making a provision of Baht 3,303 Million for
the Company’s share in the probable exposure of the payment to be made on behalf of the joint venture’s
outstanding liabilities in the previous year. The share of income from associated companies and joint venture
reported a lower profit of Baht 54 Million for the year ended 31 March 2025 compared to profit of Baht 1,702
Million in the previous year.

The Company settled the Class Action Case related to chemical odors emitting out of your Company’s plant
at Angthong through a court mediation process and received court approval for agreement and undertook to
provide certain CSR activities to the plaintiffs and class members. The court concluded that the Company has
a liability to comply with the settlement agreement and the contract is fair and truly beneficial to the class
members and thus the case concluded during the year.

The Company also concluded the Civil Court case for Compensation by community members against the
company for Baht 17.70 Million and finally paid off. In summary, all 3 cases against the Company have been
concluded and settled.

Sustainability Journey

The Company continues to work towards achieving new milestones on its environmental and sustainability
journey. Responsible sourcing is an important pillar of the Company’s sustainability journey. The Company
achieved the highest category in the Canopy’s Hot Button for the last 2 years, indicating low-risk sourcing for
our wood/pulp used for manufacturing viscose fibres. The Company adheres to the EU BAT (European Best
Available Techniques) guidelines for viscose/modal fibre production. The Company completed re-certification
of the same during the year. It is an important landmark, as only a few global viscose fibre manufacturing sites
have achieved this milestone. EU BAT has helped the Company to expand its premium products portfolio of
Livaeco Viscose and Livaeco Modal fibres. These products come with outstanding sustainability credentials and
are preferred by global fashion brands.

During the year, the Company also made further progress on platforms such as the Sustainability Apparel
Coalition’s (SAC) Higg Facility Environment Module (Higg FEM) and Zero Discharge of Hazardous Chemicals
(ZDHQ). The Company achieved an ISO 50001:2018 certification, an I1SO standard for energy management systems
(EnMS). The Company also received “Halal Certification” for its viscose fibre, sodium sulphate, and sulphuric
acid production last year.
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Performance of Joint Venture

The Company’s joint venture, AV Terrace Bay Inc., Canada (AVTB), has suspended its plant operations due to
prevailing market conditions. This effectively ceased all of the production and sale activities of joint venture. The
Company had made a provision in the last year of Baht 3,303 Million being the Company’s share in the probable
exposure of the payment to be made on behalf of AVTB’s outstanding liabilities. In the year of 2024-25, the
Company has made a further provision of Baht 68 Million being the Company’s share in the probable exposure.

Performance of Associates

The equity income reduced by 96.8%, to Baht 54 Million for the year ended 31 March 2025 compared to previous
year of Baht 1,702 Million. This significant decrease was driven by lower performance from some of associated
companies coupled with foreign exchange loss as a main factor.

Considering the profit in this year, the Board of Directors have recommended a dividend of Baht 0.05 per share
for the year ended 31 March 2025, entailing payment of Baht 10.08 Million.

The Company’s Directors express their gratitude to customers, government authorities, financial institutions,
community, vendors, and all other business partners and stakeholders for their continued support. Your directors
deeply value the commitment and dedication of all employees in achieving operational performance year after
year.

For and on behalf of the Board of Directors

o

Mr. Purshottam Dass Sharma

Independent Director



L

ssfivNa:wan1sAdudIu
Operational Performance

Company Profile and Business Overview
Major Changes and Other Events
Investment Structure

Investment Value in Associates

and Joint Venture

Nature of Business

Industry Outlook and Competition
Production Sales and

Raw Materials Procurement
Management Discussion and Analysis
Risk Factors and Risk Management
Sustainability at Thai Rayon

Corporate Social Responsibilities
Business Assets

Legal Disputes

General Information

Details of Associates and Joint Venture
Securities Information

Shareholders

Dividend Payment Policy



‘ vayausunias
NIWSOUN1ISUS:NOUSSNY

¥ Tneiseey $1a (uwmaw) (“USeme”) redstuile
Fuil 13 quaius 2517 uedudugsiandniduleseou
(VSF) Taisuvnisuamdandssluiudl 14 fusiou
2519 Buanrdawdn 9,000 fused 91nN15VENLNITHER
ptnaiiaue Jagtuuisna ffdmandnduloseeu
151,000 dusiol vieAmdu 17 wihaesidinsnanisy
usn uazusEny dndnseinasslmdundelufeudains
Feiimdannsnan 126,000 dused USEMY Tednaanzbou
lunaandnnindwisseinalnglul 2527 Tnafyaen
RANNSNIANNTIAINAN 6,653 a1UUM (MTpUTTU
195 &runoaansanis) o Tuil 31 fuieu 2568

U39 Tssnundnidulosseussogiuiushindmasen
Jming1mes waglsanundaieansusuladalus (CS)
Adifesssmincogignamnssuioalonea Smrinasss
NPUIMIERTEIUTEN WWTUNsSusommsg Uasa N TSy
ISO 9002, ISO 14001, 1SO 45001 wag 1SO 50001:2018

nAnsasivesuseng  aeldadowmuienisin “Birla
Cellulose” Usznausadulossauunninevaneein G
AuanTRR9 9 W duifauauns gaduautugs dosaas
Hioswnusssuni wasiigUuuuiiviuadt dilowadanunsn
ihlwdsgudusdndngiong q wu Fofh indosusane
YoannuAItu edeslseiu lnuwsy fdmsudiarh
ANNEzen Yedlddiud wazvesldlulsimeiuia @ule
YosUsIme Selesunisuseseudsiulussiuaina

‘ COMPANY PROFILE AND

BUSINESS OVERVIEW

Thai Rayon Public Company Limited (TR) was incorporated
on 13 February 1974 to produce Viscose Staple Fibre
(VSF). The commercial operation began on 14 September
1976 with an annual capacity of 9,000 TPA of VSF. With
resular expansions, the Company’s present capacity stands
at 151,000 TPA which is 17 times its original capacity.
The Company also has capacity to produce 126,000
TPA of Anhydrous Sodium Sulphate, a by-product. The
Company is listed on the Stock Exchange of Thailand
since 1984 with market capitalization of Baht 6,653
Million (approx. USD 195 Million) as of 31 March 2025.

The Company’s VSF factory is located on the banks
of Chao Praya River in Angthong province and its
gas-based Carbon Disulphide (CS ) Plant is located at
SIL Industrial Estate in Saraburi province. The Company
is accredited with 1SO 9002, 1SO 14001, ISO 45001 and
ISO 50001:2018.

Our products under umbrella brand of ‘Birla Cellulose’
offer a wide range of viscose staple fibres having multiple
functional benefits such as soft feel, high moisture
absorbency, bio degradability, comfort and fashion.
These fibers have various applications in apparel, home
textiles, dress material, knitwear, wipes, personal hygiene
and medical usages. Our fibres meet the international
sustainability credentials.
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UsEn Uszauanudidalunisvenegsialugnansduaidulefiusulul “Birla Modal” “Birla Purocel” wae “Livaeco”
wanAusilunaldunssonsuliuedisidmundnfusinieaussnmemuunduseiuleioud uagnlswadadundnfosi
dileililiameiifanudosnsisiulusdnfasifioguouts ues Livaeco undnsfasiduleidufinstudsnden
og9daiu wionatsluanaiifleglusssumaiionnulusda 100%

wenandl U3nn deldndnndelufeudamndunandnnasels Juluingiuviiddgylugnamnssunsdnnen uan
\WonszA1y HAANTEAN NEALATEMTN LavgnavnIsudme

nanNuaaulesuYRIUSENY auSpay 97 Insaeanlaensaunnnit 40 Useme USEn= dnnsvinseannduleiseau
nelans1duA “Birla Cellulose” BHlAMANINTINUAINADINITVDIGNAN
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AMUNAINNAYALA 0.8 §19 5.5 Denier bduleNANUENINILA 32 Ui, D9 120 L. SEAUAIMUKIIINIVBINITHBNV1IEINS
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The Company has already successfully diversified into new generation fibres “Birla Modal” “Birla Purocel” and
“Livaeco”. Modal is well accepted for high end textile fashion products, Purocel nonwoven fibres enjoy growing
demand in hygiene products and Livaeco is an eco-friendly sustainable fibre with built-in molecular tracer for
100% transparency.

The Company also produces Anhydrous Sodium Sulphate, a by-product, which is widely used by detergent,
pulp, glass, leather and textile industries.

Almost 97% of the Company’s VSF throughput is directly exported to over 40 countries. VSF from Thai Rayon is
marketed under the “Birla Cellulose” brand, and meets the stringent quality expectations of customers.

The Company caters to the demands of both Textile and Nonwoven applications, producing VSF varieties in the
range of 0.8 to 5.5 Denier, Staple Length in the range of 32 mm to 120 mm, Luster in Bright Bleach and Semi
Dull. Our fibers are certified by Oeko-Tex Standard 100.

Over the years, the Company has expanded its business both within and beyond Thailand by way of backward and
forward integration. The Company has been making continuous efforts to improve productivity and quality of its
products to cater to high end markets. In line with strong commitment towards environmental sustainability, the
Company has achieved EU BAT (European Best Available Techniques) standard for its fibers. Being a prominent
exporter, a contributor to exchequer and a major employer in Angthong province, the Company contributes

significantly to the economy of Thailand.
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‘ MAJOR CHANGES AND OTHER EVENTS

1 August Appointment of Mr. Rajesh Kumar Jha as Vice President (Finance & Commercial) effective
2024 1 August 2024 replacing Mr. Santosh Pati Tripathi.
22 August The Company purchased 25% of share capital of Adityajaya Trading Limited, amounting
2024 to Baht 4.50 Million.
14 November The Board of Directors’ Meeting no. 3/2024 has passed the following resolutions: -
2024 1. Acknowledged the resignation of Mr. Shyam Sundar Mahansaria from being Independent

Director and Chairman of the Audit Committee and Mr. Vinai Sachdev from being
Independent Director and member of the Audit Committee effective on 22 November
2024.

2. Appointed Mr. Diwakar Gajanan Kaveeshwar and Mr. Ram Naresh Agarwal as Independent
Director and member of the Audit Committee effective 22 November 2024.

3. Appointed Mr. Purshottam Dass Sharma to be Chairman of the Audit Committee,
effective 22 November 2024.

28 May The Board of Directors’ Meeting no. 1/2025 has passed the resolutions as follows.

2025 1. The Company recorded net profit of Baht 166 Million for the year ended 31 March 2025
as per separate financial statement, the Board of Directors’ in its meeting no.1/2025
took considerate view and passed the resolution to propose to the Annual General
Meeting of Shareholders to consider and approve the dividend payment at the rate
of Baht 0.05 per share for the year ended 31 March 2025. The dividend payment is
scheduled on 25 August 2025 and shall be paid out from retained earnings. All dividends
shall be subjected to withholding tax at the rate stipulated by law. The record date
to determine the right of shareholders who are entitled to receive dividend will be on
11 June 2025.

2. Appointed Mr. Vadiraj Kulkarni as a director of the Board effective 28 May 2025, replacing
Mr. Hari Krishna Agarwal who resigned from the member of the Board effective 11 April
2025.
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‘ INVESTMENT STRUCTURE

THAI RAYON PLC.

Dissolving Grade Pulp

A17C [Beyey G Pulls Viscose Staple Fibre

AV Terrace Bay Inc. 42-53% Birla Jingwei Fibres

Canada ¥ » Co.,Ltd. China
N AV G NB | Aditya Birla Elyaf Sanayi
rou; nc.
49.0% 5 33.33% VeTicaret Anonim Sirketi
Canada
Turkey
\\v ;
33,339, Aditya Group AB

Sweden ¥

Chemical Products
& Carbon Black

Acrylic Fibre

40.0% PT Indo Liberty Textiles 30.0% Thai Acrylic Fibre Co.,Ltd. 49.0% Thai Polyphosphate &
‘ Indonesia Thailand Chemicals Co.,Ltd. Thailand
7.56% Indo-Thai Synthetics Co.,Ltd. 14.4% Alexar;/dna Fiber Co.S.A.E. 29.98% Aditya Birla Chemicals
Thailand Egypt (Thailand) Co.,Ltd. Thailand

Trading of Various 24.989, Birla Carbon (Thailand) Plc.
Products Thailand

Adityajaya Trading Limited
- United Kingdom

- 25.0%

" Paper grade pulp - Status : Ceased of all business operation
? Dissolving Grade Pulp
¥ Under Liquidation
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‘ INVESTMENT VALUE IN ASSOCIATES AND JOINT VENTURE

Company Name Country

Type of
Business

% of Shareholding

Unit : Million Baht

Investment
Value
at Cost

Investment
Value
at Equity
Method

AV Terrace Bay Inc. Canada Manufacture 60.00% Thai Rayon Plc. - -
of pulp 40.00% Grasim Industries Ltd.
Total Investment in Joint Venture - -
Aditya Birla Thailand Manufacture 29.98% Thai Rayon Plc. 510 5,939
Chemicals of chemical 29.99% Birla Carbon (Thailand) Plc.
(Thailand) Ltd. product  37.73% ThaiPolyphosphate & Chemicals
Co.,Ltd.
Birla Carbon Thailand Manufacture 24.98% Thai Rayon Plc. 236 8,362
(Thailand) Public of carbon  43.92% SKi Carbon Black (Mauritius) Ltd.
Co.,Ltd. black 15.99% Asian Opps | Ltd.
Thai Acrylic Fibre  Thailand Manufacture 30.00% Thai Rayon Plc. 407 122
Co.,Ltd. of acrylic  15.98% Birla Carbon (Thailand) Plc.
fibre
Thai Thailand  Investment 49.00% Thai Rayon Plc. 64 4,970
Polyphosphate & holding ~ 43.50% PT Indo Bharat Rayon
Chemicals Co.,Ltd. company
Birla Jingwei Fibres ~ China  Manufacture 42.53% Thai Rayon Plc. 1,388 211
Co.,Ltd. of viscose  26.63% Grasim Industries Ltd.
staple fiore  30.84% PT Indo Bharat Rayon
AV Group NB Inc. Canada Manufacture 49.00% Thai Rayon Plc 3,155 1,241
of pulp and 45.00% Grasim Industries Ltd.
fibre 6.00%  PT Indo Bharat Rayon
PT. Indo Liberty Indonesia Manufacture 40.00% Thai Rayon Plc. 198 73
Textiles of synthetic 40.00% Birla Carbon (Thailand) Plc.
spunvyarn  16.00% Cheddington Trading Co. Inc.
Aditya Group AB Sweden Investment 33.33% Thai Rayon Plc. 1,824 948
holding 33.33% Grasim Industries Ltd.
company  33.33% PT Indo Bharat Rayon
Aditya Birla Elyaf Turkey  Manufacture 33.33% Thai Rayon Plc. 3 1
Sanayi ve Ticaret of viscose  33.33% Grasim Industries Ltd.
Anonim Sirketi staple fibore  33.33% PT Indo Bharat Rayon
Adityajaya Trading  United Trading 26.00%  ThaiPolyphosephate &Chemicals 5 -
Limited Kingdom  of various Co.,Ltd.
products  25.00% Thai Rayon Plc.
25.00%  Surya Kirun Investments Pte.Ltd.
24.00% PT Indo Bharat Rayon
Total Investment in Associates 7,790 21,867
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ANNUAL REPORT 2025 (Form 56-1 One Report) 37
THAI RAYON PUBLIC COMPANY LIMITED

Unit : Million Baht

For the year ended 31 March

Sales Revenue - Viscose Staple Fibre

- Domestic Sales 277 2 232 2 369 a4
- Export Sales 9,455 89 8,617 89 7,366 88
Sodium Sulphate Sales 316 3 341 a4 297 a4
Others 598 6 439 5 329 4
Total Revenues 10,646 100 9,629 100 8,361 100
Revenue of Associates and Joint Venture
Unit : Million Baht
Company Name

AV Terrace Bay Inc. (AVTB) 26 5,154 8,086
Aditya Birla Chemicals (Thailand) Ltd. (ABCT) 19,474 20,491 25,864
Aditya Birla Elyaf Sanayi ve Ticaret Anonim Sirketi (ABES) = 1 1
Aditya Group AB (AGAB) 9,991 8,575 10,969
AV Group NB Inc. (AVG) 8,817 8,275 8,407
Adityajaya Trading Limited (AJT) - - -
Birla Jingwei Fibres Co.,Ltd. (BJFQO) 5,500 5,590 5,247
PT. Indo Liberty Textiles (ILT) 3,990 3,923 4,350
Thai Acrylic Fibre Co.,Ltd. (TAF) 5,563 5,804 8,320
Birla Carbon (Thailand) Public Co.,Ltd. (BCT) 13,276 14,957 14,124
Thai Polyphosphate & Chemicals Co.,Ltd. (TPQ) 82 1,089 151
Total Revenues 66,719 73,859 85,519
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Nature of Products of the Company, Associates and Joint Venture

VIHeECISETIEHFIIEERY «  Thai Rayon Public Company Limited — main products are viscose staple fibre which
and Acrylic Fibre

. is the main raw material of the spinning and weaving industry and the Anhydrous
Businesses

Sodium Sulphate which is used in the detergent and textile industry.

« Birla Jingwei Fibres Co.,Ltd. (China) is a manufacturer of viscose staple fibre

+ Aditya Birla Elyaf Sanayi Ve Ticaret Anonim Sirketi (Turkey) is a company established
for the manufacture of viscose staple fibre. This company has since reduced registered
capital from TRY 60 Million to TRY 0.5 Million without any change in shareholding
structure as it was decided not to invest in viscose staple fibre plant in Turkey.

» Thai Acrylic Fibre Co.,Ltd. is the only manufacturer of acrylic fibre in Thailand.

DIECIVIIElcle LRI « AV Group NB Inc. (Canada) is a manufacturer of dissolving and paper grade pulp.
Business

« AV Terrace Bay Inc. (Canada), a manufacturer of paper grade pulp, has recently sus-

pended production.

Carbon Black + Birla Carbon (Thailand) Plc.’s main product is carbon black which is a raw material
el of the tyre industry. The main raw material to produce carbon black is hydrocarbon
feedstock from crude oil refineries which also generates steam and electricity energy
from waste gases in the production process. Birla Carbon supplies steam and electricity

to the Company for use in viscose staple fibre production process.

Yarn Business + Indo-Thai Synthetics Co.,Ltd.
« PT Indo Liberty Textiles (Indonesia)
- These companies are spinning factories which are customers of the Company.

Chemical Products + Aditya Birla Chemicals (Thailand) Ltd. is a manufacturer of caustic soda, epoxy resins,
Business

sodium sulfite, epichlorohydrin, sodium polyphosphate.
- This company is an important chemical producer that is used as raw material in
the production of various industries including viscose staple fibre, as well as being

a customer of the Company for the Anhydrous Sodium Sulphate.

VR Cindls G «  Aditya Group AB (Sweden) - a holding company in the Domsjo Fabriker AB group,
Company

manufacturer of dissolving grade pulp and operator of leading bio-refinery.
« Thai Polyphosphate & Chemicals Co.,Ltd.

Trading of various « Adityajaya Trading Limited, United Kingdom
products

In addition to the Company’s customers in the textile industry, viscose staple fibre products are also used as

raw materials in other industries, which can be classified according to the nature of use as follows.

HEEEIFANe el lETESIY disposable blankets, towels, napkins and hand towels, floor mats, tablecloths, curtains,
dust brushes, wall paper, kitchen towels

Hospital Appliance bedding, pillowcases, doctor’s robes, hair caps and masks, bandages,

Sanitary towels, disposable diapers, breast pads, liquid absorbent cloths

ple U EIVANeIRlIE IR air filter, oil filter, carpet, computer disc, battery baffle, pen filter, insulation
envelopes, tents, sleeping bags, nameplates, jumpsuits, upholstery covers, lining fabrics
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Marketing and Competition

Industry Structure

The textile industry consists of several sub-industries, namely the fibre industry, which is the upstream industry.
Spinning industry, weaving industry, wet processing industry are midstream. Apparel industry is a downstream
industry. All these sub-industries are interrelated in the whole system. Each production process has different
labor intensive and capital-intensive characteristics.

1. Upstream Industry

Fibre « Natural Fibres, Cotton and Silk are important raw materials which is used in the
production of natural fibres.

« Man-made fibres consist of natural viscose staple fibres and synthetic fibres. In Thailand,
viscose staple fibres, nylon, acrylic and polyester fibres are produced, which are the

most cost-intensive components in the textile process and use modern technology.

2. Midstream Industry

Spinning + Spinning is the process to convert fibre to yarn (or thread). These yarns are used as raw
materials in the knitting/weaving industry as well as for sewing directly on the garment.

Knitting & Weaving « Products are knitted fabrics and woven fabrics. Fabric at these stages is known as
Industry Griege Fabric.

Wet Processing  In wet processing Industry griege fabrics are treated through various chemical and

(Bleached, Dyed, mechanical process to impart desired look and feel to make it ready to be used

Printed and Finished)

as garments. This process adds considerable value to griege fabric to convert it as
finished fabric.

3. Downstream Industry

Ready-made « The production of this industry is the final product in the value chain system and it
Garments determines both the quantity and quality of production in upstream industries and
midstream industries. The Thai textile industry though has presence in the upstream
to midstream to ready-made garments, they are still unable to fully and continuously
depend on each other. This causes manufacturers in the garment industry to import
raw materials, especially fabrics from abroad. A distinctive feature of this industry

is that it is labor intensive yet do not require high capital investment. Production

technology is not complicated and factories can be built of various sizes.




s18v1uUs=91U 2568 (IIlUU 56-1 One Report)
42 usEn Tneisgou 9111A (UKIBU)

nagnsnNWNIsSnaf

dosngpanvnssamelulssmdlnesinsgadonuainstlumairsiuosiwtondes idesndununisndndigiu deali
gudemilsiuiouluhldyardme Ut Seftennsdweeniitevhmsnanandnsusidundn egnslsima lugrugdudn
dileiseau (vsP) Telvyialutssmelng U3 annsasesiumudesmsdulessou (vsP) lunaaneludssmariomn
Wlaenaon nansdaedulaseeu (VSF) vesuiun eusauay 97 dn1sdseenlnensauinnii 40 Useine wuleiseau (VSF)
finsvhnsmanamelduusud “Birla Cellulose” Fsfiamnmiinssmuarudosnisvesgnén uenniidsdaadaliiuan
Tulssmananauiiidyariudmiugaaminssudeme feonsonseiumalulad Uisne aunsavinnisaaalun@n o
dloiseeuriafieniiFonin “Birla Modal” Tumanslan #lssunsmeuivessidmiunansnsiadmessiiuleioud
“Birla Purocel” Sadundnsasidulofilalliame (honwoven) fifleusasnislundnfasifioguoudofiutu sids
“Liveeco” Fadudulofiiuinsiudanadousgisdiu

o

Ustnm finnumdenegdrafuilunislivinismemaiaudgndiiietieWauindadasiing Madveauegluseuszezig
3 Vi muududsdl

J3uneuany

(W28: LWASNAL)

wdulewseau - Tudseine 4,276 4,016 5,114
wWuloseoau - snsUszina 146,156 140,880 98,062
U%Nﬂm‘ﬂﬂﬂLéluiﬂLiﬁlauﬁ’\iﬁﬁJﬂ 150,432 144,896 103,176
MGRIG LR 99,743 98,943 67,933

HARS IS ENY mavaUDIANFeINTSYRINsIFuTanndmenarildlrdme Tnevinisuanduloseeuds
AMAUMANNTANERaLA 0.8 B9 5.5 Denier uleifinanuenidans 32 . 1 120 Uy, SERUANLLIITITBINTHENYIEINS
wazfafiu Wulesseureaudome 165un1ssusesain Oeko-Tex Standard 100 U3+ Idifivduutnanslundngios
wdaiiere Wy luana, dulefililddme (nonwoven), Livaeco, lulasiiiles (micro denier) uag coarser deniers



ANNUAL REPORT 2025 (Form 56-1 One Report) 43
THAI RAYON PUBLIC COMPANY LIMITED

Marketing Strategy

As textile Industry in Thailand is continuing to lose competitive strength due to higher production costs thereby
losing its edge in textile value chain, the Company mainly depends on exports to market its product. However,
being the largest producer of viscose staple fibres in Thailand, the Company has always been able to support the
demand for viscose staple fibres in the entire domestic market. Almost 97% of Thai Rayon’s VSF throughput is
directly exported to over 40 countries. VSF from Thai Rayon is marketed under the “Birla Cellulose” brand, and
meets the stringent quality expectations of customers. It also encourages domestic manufacturers to produce
value-added products for the textile industry. With technology upgradation, the Company has been able to
market a special viscose staple fibres called “Birla Modal” in the global market, which is well received for high-
end textile products, “Birla Purocel” - nonwoven products with increasing demand in hygiene products as well
as “Livaeco”, which is an eco-friendly sustainable fibre.

The Company is fully equipped to provide technical services to customers to help develop new products. The
total sales in the past 3 years are as follows:

Sales Volume For the year ended 31 March

(Unit : Metric Tons) 2025 2024 2023

Viscose Staple Fibre - Domestic 4,276 4,016 5,114
Viscose Staple Fibre - Export 146,156 140,880 98,062
Total Sales Volume 150,432 144,896 103,176
Sodium Sulphate 99,743 98,943 67,933

The Company caters to the demands of both textile and nonwoven applications, producing VSF varieties in the
range of 0.8 to 5.5 Denier, Staple Length in the range of 32 mm to 120 mm, Luster in Bright Bleach and Semi
Dull. Our fibres are certified by Oeko-Tex Standard 100. The Company has increased its market share in specialty
products like modal, nonwoven, Livaeco, micro denier and coarser deniers.
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‘ INDUSTRY OUTLOOK AND COMPETITION

Global economy continued to showcase resilience in 2024, characterized by receding inflation and continuous
economic growth. Despite concerns about slump and a potential global recession, these predictions did not
materialize. Instead, the world could keep moving ahead with its pace and the banking system maintained its
resilience. The major economies experienced sustained growth without sudden halts.

Throughout 2024 as well, the fashion industry grappled with enduring and intensifying challenges. Economic
hurdles, technological shifts, and evolving competition confronted with fashion companies. Nevertheless, amidst
these trials, shifting consumer tastes provided opportunities for growth. Amidst this landscape, fashion businesses
managed to pinpoint areas of value and unleash fresh sources of performance.

Global demand for MMCF (Man-made Cellulosic Fibres) is expected to continue to grow around 4-5% CAGR
between 2023-2025, faster in comparison to other fibers. MMCF edge over other fibers because of better
sustainability credentials it offers. This was reflected in the positive demand in 2024 over 2023 for VSF industry,
but was mainly on account of increased demand of lyocell fiber. However, challenges of low prices for all
kinds of fibers persisted due to subdued demand and competition. Throughout the year, VSF inventory across
the textile value chain was high. Low retail demand, cost of logistics and lead time normalization due to high
inventory pile up across value chain led to sharp drop in international VSF prices during the year.

The demand for MMCF in the NW (nonwoven) segment stayed muted due to unfavorable macroeconomic
conditions, particularly in the EU and to a lesser extent in the US. The long-term outlook for non-woven growth
remains favorable due to the increased utilization of MMCF in blends and regulatory measures in the EU.
Geopolitical instability is abruptly impacting supply-chain, thus keeping the logistic cost volatile.

In 2024, Thailand’s economy expanded by 2.5%, an increase from the 1.9% growth seen in 2023. Despite an
increase in private consumption, both exports of goods and services and private investment declined. The growth
outlook for the Thai economy remains subdued for 2025 due to external volatility and domestic structural issues,
despite some recovery in the tourism sector. The textile industry in Thailand continues to face challenges with
diminishing competitive advantage due to higher production costs, leading to closures of yarn and clothing

manufacturing facilities in recent years and a reduction in domestic sales for the Company.
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Market Outlook

For the year ended 31 March 2025, sales revenue amounted to Baht 10,176 Million, marking a 9.29% increase
of Baht 865 Million compared to last year of Baht 9,311 Million, primarily driven by heightened demand.
Due to persistent competitive pressures in Thailand’s textile industry, domestic sales volume accounted for
less than 3% of the total fiber sales volume. The volume has increased compared to the previous year by 3.8%
and the average selling price of fibre for the Company increased by 5.9%, mainly attributed to a corresponding
increase in input prices and competitive dynamics. Geographically, exports are spread across 40 countries.
This diversification aids in mitigating global political and financial risks.
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‘ PRODUCTION, SALES AND
RAW MATERIALS PROCUREMENT

Production and Sales

Thai Rayon has five production lines with a combined annual capacity of 151,000 tons. Anhydrous Sodium
Sulphate is a by-product of the production of Viscose Staple Fibre (VSF). The Company also produces carbon
disulphide (CSz) and sulphuric acid which is primarily used in the production of VSF by the Company.

For the year ended 31 March

2025 2024 2023

Viscose Staple Fibre 151,176 143,750 102,801

Production (Metric Tons)

Sodium Sulphate 100,431 99,049 68,160

Sales Volume (Metric Tons)

Viscose Staple Fibre - Domestic 4,276 2.84 4,016 2.77 5114 4.96
Viscose Staple Fibre - Export 146,156 97.16 140,880 97.33 98,062 95.04
Total 150,432 100.00 144,896 100.00 103,176 100.00

Domestic Sales (Million Baht)

Viscose Staple Fibre 277 2.72 232 2.49 369 4.44
Sodium Sulphate 316 3.11 340 3.65 297 3.57
Others 29 0.28 48 0.52 115 1.38
Total 622 6.11 620 6.66 781 9.39

Export Sales (Million Baht)

Viscose Staple Fibre 9,455 92.91 8,617 92.55 7,366 88.55
Sodium Sulphate - - 1 0.01 - -
Others 99 0.98 73 0.78 171 2.06
Total 9,554 93.89 8,691 93.34 7,537 90.61

Total Sales (Million Baht)

Viscose Staple Fibre 9,732 95.63 8,849 95.03 7,735 92.99
Sodium Sulphate 316 3.11 341 3.66 297 3.57
Others 128 1.26 121 1.31 286 3.44

Total 10,176  100.00 9,311  100.00 8,318 100.00
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Raw Materials Procurement

The raw materials form a very significant portion of the cost structure of the Company. The details of key raw
materials are as follows:

DIEel Vg IHElEe RG] The dissolving grade wood pulp is 100% imported and is mainly sourced from Chile,
Canada and South Africa. The Company has both long term and short- term supply
agreements linked to international indices to secure its major pulp requirement at
competitive market prices to ensure uninterrupted supply of material for its operations.
This year, the average cost increased by 4% as compared to the last year.

Caustic Soda The prices of caustic soda decreased substantially during the year. The average cost
increased by 3% as compared to last year. Most of our requirement for caustic soda
is met from domestic sources under long term supply contract based on international
indices.

This product is used in the manufacture of carbon disulphide (CSZ) and sulphuric acid
(HZSO4). The Company meets its requirement in granular and molten form from imports
and domestic sources respectively. Most of the requirement is being sourced under
spot contracts linked to international indices. The average cost increased by 7% as
compared to last year.

Natural Gas Natural gas is used in the manufacture of CS  at the plant situated in Saraburi. The
supply is made under a long-term contract. The gas price is linked to formula based on
fuel oil price in Singapore and exchange rate of Thai Baht to US Dollars, as applicable
to other gas users. The average price of gas decreased by 7% as compared to last year.
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‘ MANAGEMENT DISCUSSION AND ANALYSIS

1. Business Overview
e VSF Industry

Though there was positive demand in 2024 for the VSF industry mainly because of increased demand of Lyocell
fibres, challenges of low prices for other kind of fibres continue due to subdued demand and competition.
Throughout the year, VSF inventory across the textile value chain was high, while the capacity utilisation remained
low. Low retail demand, cost of logistics, and lead time normalization due to high inventory pile-up across the
value chain led to a sharp drop in international VSF prices during the year, Globally, VSF demand increased by
3% in 2024 compared to the demand in the preceding year driven entirely by Lyocell fibres. On the supply side,
VSF capacity decreased by 1.2% during the same period compared to the previous year.

e Operational Performance for the year ended 31 March 2025

The Company’s operating performance and profitability for the year ended 31 March 2025 vis-a-vis the year 31
March 2024 is tabulated below:

For the year ended 31 March

Particulars % change
2025 2024

Total VSF production (Metric Tons) 151,176 143,750 5.2%
Total VSF sales volume (Metric Tons) 150,432 144,896 3.8%
Revenue from sales of goods (Baht Million) 10,176 9,311 9.3%
Average selling price (Baht/Kg) 64.69 61.07 5.9%
Cost of goods sold (Baht Million) 9,623 9,215 4.4%
Cost of goods sold (Baht/Kg) 63.97 63.6 0.6%
Share of income from associates and joint venture (Baht Million) 54 1,702 (96.8%)
Net profit (separate financial statements) (Baht Million) 166 (5,107) 103.3%
Net profit (equity method) (Baht Million) 89 (1,852) 104.8%

Fibre sales volume increased by 3.8% during the year. However, the average selling price of fibre increased by
5.9% over the previous financial year a positive movement in demands in international markets across all fibre
categories. The cost of goods sold was also increased by 0.6% only despite the prices of inputs during the year
increased by 3.6% as compared to last year.

The Company recorded a net profit of Baht 166 Million, as per separate financial statements, compared to a
net loss of Baht (5,107) Million in the previous year. This was mainly due to providing for an impairment loss
of Baht 1,684 Million of investment in the joint venture and due to making a provision of Baht 3,303 Million for
the Company’s share in the probable exposure of the payment to be made on behalf of the joint venture’s
outstanding liabilities in the previous year. The share of income from associated companies and joint venture
reported a lower profit of Baht 54 Million for the year ended 31 March 2025 compared to profit of Baht 1,702
Million in the previous year due to lower performance by associated companies.
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An additional provision of Baht 68 Million has been recorded in the current financial statements relating to the
Company’s estimated probable exposure of the payment to be made on behalf of AVTB outstanding liabilities.

¢ |Investments

During the year, the Company has invested Baht 1,681 Million in joint venture of the Company in Canada in
proportion to the existing shareholding and purchased 25% of the share capital in an associated company in
United Kingdom, amounting to Baht 4.50 Million in accordance with the resolutions of the Board of Directors’
Meeting of the Company.

2. Detailed Analysis of the Company’s Operational Performance

2.1 The Company’s operational performance for the year ended 31 March
2025 as compared to the year ended 31 March 2024 is as follows:

Income Statements (Equity Method) For the year ended 31 March
(Unit in Million Baht) 2025 2024 Increase/(Decrease)

Revenue from sales of goods 10,176 9,311 865 9%
Interest income 2 10 (8) (80%)
Gains on exchange rate a1v 69 348 501%
Dividend income 25.6 24.8 0.8 3%
Gain on sale of other non-current financial assets 6 185 (179) (97%)
Other income 18 28 (10) (35%)
Cost of sales of goods 9,623 9,215 408 4%
Distribution expenses 753 478 275 57%
Administrative expenses 184 198 (14) (7%)
Profit (Loss) from operating activities 68 3,303 (3,235) (98%)
Finance cost 255 1.5 24 1611%
Share of profit of investments in associates 54 1,702 (1,648) (97%)
Tax income 42 14 28 194%
Profit (loss) for the year 89 (1,852) 1,940 105%
Basic earnings (loss) per share (Baht) 0.44 (9.18)

Gross profit margin 5% 1%

Net profit margin 1% (19%)

o Production

VSF production for the year ended 31 March 2025 was 151,176 tons which is higher by 5% as compared to
last year. The Anhydrous Sodium Sulphate production was 100,431 tons, 1% higher as compared to last year.
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Sales Revenue

The sales revenue for the year ended 31 March 2025 was Baht 10,176 Million as compared to Baht 9,311
Million of last year, higher by 9% or Baht 865 Million mainly due to higher sales volume and higher
realization. The average sales realization of fibre increased by 6% as compared to last year mainly due to
better market demand.

The sales volume of by-product Sodium Sulphate was at 99,473 tons, higher by 0.5% as compared to
98,943 tons of last year.

Interest Income

Interest income decreased by 80% or Baht 8 Million mainly due to higher surplus treasury invested in term
deposits of last year.

Gains on exchange rate

The Company has gains on exchange rate of Baht 417 Million compared to Baht 69 Million in same period
of last year mainly due to foreign exchange gain on provision for investment in joint venture (AVTB)
for future obligations and currency fluctuation.

Other Income

Other Income decreased by 35% or Baht 10 Million mainly due to income on rights issue and higher excess
provision written back in last year.

Gain on sale of other non-current financial assets

Gain on sale of other non-current financial assets decreased by 97% or Baht 179 Million due to no transaction
for sale of Investment in the current year.

Share of income from associates and joint venture accounted for using equity method

Share of profit of associates and joint venture accounted for using equity method decreased by 97% or
Baht 1,648 Million due to foreign exchange fluctuation coupled with lower performance from associated
companies.

Cost and Expenses

- Cost of sales of goods increased by 4% or Baht 408 Million due to increase in raw material prices and
higher production during the period.

- Distribution expenses increased by 57% or Baht 275 Million mainly due to higher sea freight and higher
sales volume during the period.

- Provisions expense decreased by 98% or Baht 3,235 Million mainly due to higher provision expense
for the Company estimated probable exposure of the payment to be made on behalf of investment
in joint venture of last year.

- Finance cost increased by 1611% or Baht 24 Million due to higher short-term borrowing during the
period.

- The Company paid Baht 1,985,000.00 as audit fees to the Company’s auditors for the year 2025 (Year
2024: Baht 1,882,000.00) including out of pocket expenses.

Tax Income

Tax income increased by 194% or Baht 28 Million mainly due to higher DTA (taxable losses) during the
period as compared to last year.
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Profits

The Company has recorded net profit for the year ended 31 March 2025 as per separate financial
statement of Baht 166 Million as compared to net loss of Baht (5,107) Million of last year, an increase
of Baht 5,273 Million or 103% mainly due to last year, the Company fully recognized an impairment
loss of Baht 1,684 Million against the carrying value of equity investment in joint venture (AVTB) and
recorded a provision of Baht 3,303 Million relating to the Company’s estimated probable exposure
of the payment to be made on behalf of AVTB outstanding liabilities further supported by higher
realization, better consumption norms and gains on exchange rate which is partially offset by higher

raw materials prices.

The Company has recorded net profit for the year ended 31 March 2025 as per equity method of
Baht 89 Million as compared to net loss of Baht (1,852) Million in last year, an increase of Baht 1,940
Million or 105% mainly due to last year, the Company fully recognized an impairment loss of Baht
1,684 Million against the carrying value of equity investment in joint venture (AVTB) and recorded a
provision of Baht 3,303 Million relating to the Company’s estimated probable exposure of the payment
to be made on behalf of AVTB outstanding liabilities further supported by higher realization, better
consumption norms and gains on exchange rate which is partially offset by higher raw materials prices

in the separate financial statements and lower performance of associated companies.

2.2 Financial Position as at 31 March 2025 compared to 31 March 2024

A.

Assets

The total assets as at 31 March 2025 amounted to Baht 35,110 Million, a decreased by 5% or Baht 1,700
Million as compared to last year. Details of major assets are as follows:

Cash and cash equivalents decreased by 43% or Baht 5 Million mainly due to more cash use in
working capital and investments.

Current financial assets increased by 41% or Baht 30 Million due to higher deposits compared to last

period.

Other current assets increased by 66% or Baht 133 Million due to increase in VAT receivable, higher

advances to raw material suppliers and prepaid insurance.

Trade and other current receivables decreased by 3% or Baht 46 Million mainly due to

- Accounts receivable collection period decreased from 62 days to 59 days mainly due to more
sales to customer with lower credit period during period end.

- Decrease in inventory turnover ratio from 4.23 times to 4.03 times mainly due to increase in
cost of sales and higher inventory value this year.

Inventories increased by 24% or Baht 511 Million due to higher raw material inventories including

MIT, compared to previous year.

- Finished goods increased by Baht 46 Million (from Baht 496 Million to Baht 542 Million) due to
higher inventory & valuation

- Raw materials increased by Baht 94 Million (from Baht 621 Million to Baht 715 Million) mainly
due to higher Raw materials inventories and prices.

- Spare parts and factory supplies inventory increased by Baht 11 Million (from Baht 131 Million
to Baht 142 Million) mainly due to higher production and inventory.

- Goods in transit increased by Baht 361 Million (from Baht 883 Million to Baht 1,244 Million)
mainly due to higher MIT of raw materials.
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Liabilities
The total liabilities as of 31 March 2025 amounted to Baht 6,982 Million, increased by 6% or Baht 409
Million compared to last year. Details of major liabilities are as follows:
. Trade and other current payables increased by 41% or Baht 907 Million mainly due to higher purchased
of raw material in transit.
- Trade payables - related parties increased by Baht 277 Million (from Baht 388 Million to Baht
665 Million) due to higher purchases from related parties during the year.
- Trade payables - third parties increased by Baht 596 Million (from Baht 1,596 Million to Baht
2,192 Million) due to higher purchases from third parties during the year.
- Accrued expenses decreased by Baht 20 Million (from Baht 119 Million to Baht 99 Million) due
to year end business provisions.
. Short term loans from financial institutions increased by 4608% of Baht 1,383 Million mainly due to

additional borrowing during the period.

. Other current provisions decreased by 57% or Baht 1,892 Million mainly due to amount transfer for
acquisition of investments in joint venture.

Shareholders’ Equity

Shareholders’ equity as of 31 March 2025 amounted to Baht 28,128 Million, a decreased by 7% or Baht
2,108 Million compared to last year mainly due to lower profit from associated companies and change
in fair valuation of non-current financial assets.

Cash Flow Statement

Cash flow from operating activities increased by Baht 399 Million (from Baht 62 Million to Baht 461 Million)
mainly due to working capital management.

Cash flow from investing activities increased by Baht 1,680 Million (from Baht (129) Million to
Baht (1,810) Million) due to investment in equity in joint venture partially offset by cash received from
sales of other non-current financial assets.

Cash flow from financing activities increased by Baht 1,476 Million (from Baht (132) Million to Baht 1,344

Million) mainly due to new short-term borrowings from financial institution.

Total cash flow decreased by Baht 5 Million (from Baht 11 Million to Baht 6 Million) due to investment in
joint venture’s equity offset by new short-term borrowings from financial institutions.
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Analysis of Financial Ratios

Liquidity Ratios

The Company’s current ratio was at 0.79 times from 0.73 times of last year. The current assets increased
by 15% whereas the current liabilities increased by 7% due to other current provision decreased by 57%
or Baht 1,892 Million mainly due to reduction of the Company estimated probable obligation on behalf
of its joint venture (AVTB).

Debt to Equity Ratios

The Company has generally maintained very low debt to equity ratio. The ratio of total liabilities to
shareholders’ equity is 0.25 : 1, increased from last year due to the Company estimated probable obligation
on behalf of its joint venture (AVTB) as explained earlier.

Activity Ratios
The assets turnover ratio was at 0.30 times compared to 0.28 times of last year. Average total assets

decreased by 5% as compared to last year. The inventory turnover ratio was 4.03 times compared to 4.23
times of last year.

Profitability Ratios

Net profits margin on total revenues works out to 0.83 compared to (19.23%) of last year mainly due to
provisions expense decreased by 98% or Baht 3,235 Million mainly due to the Company estimated probable
obligation on behalf of its joint venture (AVTB) as explained under operational performance category.
The return on average shareholders’ equity, based on net profit after tax, was at 0.30% compared to
(6.17%) of last year mainly due to above mentioned reasons.

GIVING BACK TO PLANET MORE
THAN WE TAKE

%é)f:{é; Renewable @ Natural
A Cellulosic fibres are derived from Fibres are certified compostable
renewable raw material wood and biodegradable, going back
to nature - naturally
@ - Sustainable 14 social
\ ‘ Strict contral measures to Woarking with the communities to

source only from sustainable help bring societies closer
plantations and processes to

ensure minimal environmental

impact
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‘ RISK FACTORS AND RISK MANAGEMENT

The Company has a systematic method of risk identification, impact assessment and mitigation. Senior executives

supervise risk management. Also, the Audit Committee reviews various risks associated with the business and

advises management from time to time about appropriateness of the Company’s risk management policies and

measures.

The Company has identified following major risks related to its business:

Revenues and Profits Risks
Risk from fluctuation in Raw Material Prices

The prices of the three key main raw materials, pulp, caustic soda and sulphur are key drivers of production
costs. Prices of these products vary based on economics of respective product’s demand and supply and
influence the profitability of the Company. The ability to pass on the full impact of the increased cost
through higher selling prices of rayon fibre is not consistent due to fluctuation in textile market conditions,
competition from other VSF producers and substitute fibres.

The Company follows a consistent policy of buying most of its pulp on long-term contracts and sulphur
requirement on monthly spot basis and caustic soda requirement on monthly basis under long-term contract.

Sales of finished product are transacted mostly on monthly basis. Buying of pulp, caustic soda and sulphur
linked to monthly market indices helps to maintain market relationship between input costs and output
revenues.

For the year ended 31 March 2025, the Company’s export sales accounted for almost 97% of total sales
revenue while the proportion of the value of major raw materials to total cost is around 67%.

1.2 Risk from Selling Prices of Substitute Fibres

Cotton and Polyester fibres are main substitute of viscose staple fibre (VSF). While VSF is substantially
used in 100% viscose made products, other fibres are also blended depending on prices and consumer
preference. Prices of cotton fibre is greatly influenced by crop performance, acreage under cultivation and
pricing policies controlled by governments whereas prices of polyester are influenced by crude oil and
petrochemical products market. Other fibres have some potential to exert influence on VSF prices. This
carries risks as well as provides opportunities.
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Marketing Risks
Risk from Country Exposure

South East Asia, South Asia, Europe, USA and Turkey, Japan are major export markets for the Company’s
products. The Company promotes its product to new countries to enlarge its customer base. The Company
exports its products to over 40 countries. Hence, the Company’s sales volumes are well diversified.
However, the Company is still exposed to the political and financial risks faced by the export countries
from time to time.

2.2 Risk from New Applications

Over the years, the Company has developed products that are usable on various types of spinning machines
including ring spinning, higher efficiency open end machines and air jet vortex machines. Yarn made from
the Company’s product is used on both weaving and knitting machines. Therefore, risk of new applications
is low. The Company has successfully started producing special products like modal/Micro Modal and
nonwoven and quickly established its product’s quality in major markets and diversified market risks.

2.3 Risk from Product Obsolescence

The Company keeps a track of new product development in the cellulose family through the Research and
Development Centre (R&D) of the Group in India. The Company does not foresee any product obsolesce
risk for its current product range.

Financial Risks
Risk from Exchange Rate

The Company exports significant portion of its production volume in US Dollar currency and some part of
exports in Euro and Chinese RMB. At the same time, the key raw materials are imported, mainly in US Dollar
currency. The Company manages its foreign currency risks of export and import transactions by matching US
Dollar inflows and outflows and sells forward its Euro and RMB proceeds consistently against new contracts
to minimize currency exposure. In the event of appreciation of Thai Baht against these currencies in long
term, the Company’s export earnings are negatively impacted and vis-a-versa.

The Company is exposed to significant foreign exchange risk in connection with the purchase or sale of
goods most of which are in foreign currencies and hence the Company follows a consistent policy of
internal hedging to minimize the risk from currency fluctuation.

The Company does not hedge its long-term equity investments and investment in other non-current assets
which the Company continues to hold as long-term investment. The Company has USD loans from banks
and the Company hedges the loans to manage the currency exposure risk.
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3.2 Risk from Interest Rate and Short-Term Investments

The Company does not have significant borrowings or surplus funds. Hence fluctuation in interest rates
does not have significant risk at present.

The Company makes every effort to exercise utmost prudence in selecting healthy financial institutions
and fixing up credit exposure limit for each institution at varying maturity tenors but mostly not over one
year for such investments.

3.3 Risk from Credit

The Company is exposed to risk primarily with respect to trade and other receivables, which are on clean
credit basis. The management controls this risk by establishing appropriate credit control policies and
procedures.

The Company extends credit period of one week to three months to its domestic customers. Sales to all
domestic customers are unsecured. The Company exports its products to several countries under varying
degree of credit risks including, against letters of credit (L/C), clean credit under credit insurance and/or or
partial or full advance payment depending on customers’ business standing and other relevant factors.
However, the Company closely monitors exposure of account receivables by adopting appropriate credit
control policies and procedures including insurance coverage in cases of sales having clean credit of 30
days to 120 days.

As at 31 March 2025, the Company does not foresee any loss of on account of trade and other receivables
shown in the statement of financial position.

Operations Risks
Risk from Environment

During the process of manufacturing of viscose staple fibre, various liquid and air pollutants are generated.
The Company has appropriate facilities for treatment of pollutants before discharge. The Company has
made substantial investments over the years and continues to strengthen its environment and pollution
control system. It presently operates well below standards prescribed by the Ministry of Industry and the
Company believes its emission levels do not cause any health impact to communities. All the solid wastes
of the Company are properly segregated and sent for disposal or usage to duly licensed vendors. The
Company has also strengthened its work processes for environment management and has taken various
other steps to improve air quality in its neighborhood out of its care and concern for community. However,
individual perceptions of odor vary from person to person. Multiple environment laws and their different
legal interpretation can led to legal disputes. In view of the above, the Company perceives the risk of any
accidental disturbance to environment to be medium to high.
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4.2 Risk from Storage and Handling

The Company and contractors transport hazardous chemicals like caustic soda, sulphur, carbon disulphide
and sulphuric acid. These chemicals are stored at the Company’s premises. The Company follows applicable
standards for their transportation and storage. Though there has never been any serious accident relating
to storage and handling of these products, the Company perceives the risk of accidental mis-operation
to be low.

4.3 Risk from Raw Material Availability

The Company has mostly long-term agreements for supply of dissolving grade wood pulp and caustic soda
with major supplier(s). However, there would be some dependence on spot purchases of pulp and caustic
soda which the Company can secure generally. This has reduced the risk of raw material availability for the
Company’s operations. The Company also buys most of sulfur requirement under formula linked to indices.

Quality and reliability of Pulp and Caustic is very critical and important for supply of rayon fiber to our export

customers on regular basis. Hence, it is important to have long-term contracts for all key raw materials,
which are linked, to monthly market indices.

4.4 Risk from Manufacturing Operations

The Company has an established preventive and predictive maintenance system to ensure good health of
all its manufacturing equipment. It also has a system of replacement of equipment after designated life.
The Company is highly committed to safety of its employees and contractors and follows professional
safety program. The Company promotes a very high level of safety consciousness amongst all employees
and rigorous training and investment in all the necessary safety equipment. The Company also conducts
mock drills to ensure highest standard of alertness.

Compliance with applicable laws and regulations Risks
Risk from legal compliance

The Company places importance on compliance with applicable laws and regulations both in Thailand and
abroad to ensure that its operations are in line with good governance principles, namely, accountability,
transparency, and fairness. The Company engages services of legal professionals as required to ensure
compliance of laws. Compliance risk may arise from various factors e.g., legal complexities, legal changes
and misinterpretations of laws. The Company thus prioritizes management of compliance risk and delegated
to Compliance Department the duty to supervise legal compliance to assure shareholders, the Board,
executives, and employees that the Company has strictly complied with applicable laws. In addition, the
Company resgularly monitors the status of draft laws that will affect the Company in order to comply with
the law when being enforced.
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5.2 Risk from policy and regulatory changes in countries where the Company

has long term investments

The Company has made strategic investments (backward and forward integration) by subscribing in equity
capital of companies registered in other countries, along with other related companies. While the Company
does envisage the general business risks to such investments, a regulatory change in those countries may
have some impact on their financial performance. Hence, there is a risk on investments arising due to
change in regulations and policies of the country where the company has investments.

The Company therefore attaches great importance to processes and tools to manage risks from changing
regulations and policies of countries in which the Company has investments. In addition, the Company
follows up with the management of such investee companies and gets regular updates on relevant rules &
regulations which are important to protect the Company’s interests. The investee companies are managed
with proper management structure and professional management team.

External Risks
Risk from Geo-political

The geo political events like wars, trade disputes, terrorism and cast their repercussions worldwide, increasing

supply chain costs and risks of business and impacting supply and demand cycles.

6.2 Risk from Global Financial Markets

Global financial markets can be volatile due to trade disputes between major economics, currency and
interest rates volatility. These factors impact the Company’s profitability and financial performance.
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‘ SUSTAINABILITY AT THAI RAYON

Birla Callulose

Policy and Goal for Sustainable Management

The Company is committed to conducting business based on sustainability
principle and social responsibility. The Company’s approach to sustainability
in business operations is reflected in the Company’s vision, mission and
strategy that uses the sustainable approach in business operations. The
Company is aware of its responsibility to the environment, society, as
well as good governance. The Company demonstrates transparency
and accountability, which are part of the Company’s commitment to
sustainable development.

The Company has prepared this report based on external and internal
perspectives and need to identify key sustainability themes in line with
the principles of sustainability.

Business Value Chain Stakeholder Analysis

Viscose Staple Fibre is the basic raw material for the textile value chain
and is the material which gives the natural feel and unparalleled comfort
to the end consumer. Hence the onus is on us to not only be the most
sustainable raw material provider to the value chain, but also collaborate
to drive sustainability improvements across the value chain.

We actively collaborate with all the stakeholders throughout the entire
viscose value chain - from plantation of forests to manufacturing of pulp
and fibre and upto the fashion in the hands of end consumers. At every
stage of the textile value chain, we are deeply engaged with the value
chain partners by working together to improve the sustainability of our

products in order to create value for all our stakeholders and a positive
social impact.
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Pulp (made from wood chips) and chemicals are the
most important raw materials for VSF production. We
have implemented a strict ‘wood sourcing policy’
and sources wood from sustainably managed forests
following internationally renowned forestry standards.

In textile value chain, VSF is shipped to yarn manufacturers,
converted to fabric, processed and finished in subsequent
stages, and used for garment manufacturing. Use
phase starts once the garment reaches in the hands of
customers. The nonwoven value chain is shorter one,
where the converters are our customers involved in
roll-goods production and final products like wipes.

Viscose fibers made by the Company are compostable
in home and Industrial conditions and biodegradable
in water, soil and marine environment. The compost
ability and biodegradability of the final product made
by our value chain partners, however depends on

material composition used to make it.
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Five Pillars of Sustainability Strategy

The Company follows five pillars of sustainability strategy:
1. Responsible Sourcing

2. Responsible Manufacturing

3. Sustainable products and Circular Economy

4. Valuable Partnership

5. Social Responsibility

1 . Responsible Sourcing

We engage with all our pulp suppliers to ensure that
the wood used by them is sourced from sustainably
managed forests and plantations.

We continue to implement strict controls on the wood
sourcing to ensure our sustainability practices start right
from the very first stage of procurement. Apart from
ensuring certifications of harvested wood form leading
organizations working towards forest management, we
keep a check on the source of wood procured, valid
across all our operations and our pulp suppliers. Pulp
is procured from sources which are mainly FSC, PEFC
Certified.

We acknowledge the impact of the chemicals we use
and have implemented a robust chemical management
system that indicates our overreaching strategies and
intentions. We have a Chemical management programme
for safety and storage of chemicals in our facilities.
The safety documents such as Material safety data
sheet (MSDS), the risk assessment, compatibility study
etc. are ensured before the material is purchased. We
have asked our supplier to follow ZDHC Manufacturing
Restricted Substance List (MRSL) in their processes.

The Company aims to have collaborative efforts with its
suppliers for creating a positive impact on sustainability
by applying globally accepted frameworks and best
practices like protection of Environment, Ethics,
Transparency, Multiplier Impact and Social, Health
and Safety impact.
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2. Responsible Manufacturing

We follow a holistic approach towards sustainable fiber
manufacturing by applying the right blend of best-in-
class processes and technology, global benchmark
management practices along with a highly skilled and
trained team to deliver the fiber of the highest quality
in an environment friendly and safe manner.

Continuous focus on improving the energy efficiency,
minimizing air emissions (Sulphur-to-air) and waste
water is underway to the best extent possible based
on the latest technologies. The focus is abatement
at the source to reduce the impact of our operations
on the environment and move towards higher closed
loop manufacturing.

The manufacture of viscose starts by swelling the
cellulose with sodium hydroxide. The mixture is then
treated with carbon disulfide to form the sodium
xanthate of cellulose, which is known as viscose.
During the manufacturing process of VSF, carbon
disulphide (CS) is used and is a major concern due
to its hazardous nature. To minimize the risk due to
the use of G, a closed loop process is implemented.
The main objective of the closed-loop process is to
maximize the recovery of s, released through exhaust
gases in viscose production process and reuse it back
in the process.

The Company continues to work towards achieving
new milestones on its environmental and sustainability
journey. The Company achieved highest category in
Canopy’s Hot Button Report 2023 indicating low risk
sourcing for our wood/pulp used for manufacturing
viscose fibres. The Company is meeting EU BAT (Best
Available Techniques) guidelines for viscose/modal
fibre production. It is an important landmark as this is
achieved by very few viscose fibre manufacturing site
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globally. The Company has successfully completed
the recertification of EU BAT guidelines through an
independent agency. EU BAT has helped us to expand
our premium products portfolio of Livaeco Viscose
and Livaeco Modal fibres as these products come
with outstanding sustainability credentials and are
preferred by global fashion brands. During the year,
further progress has been made on platforms like the
Sustainability Apparel Coalition’s (SAC) Higg Facility
Environment Module (FEM) and Zero Discharge of
Hazardous Chemicals (ZDHC). The Company also
achieved ISO 50001:2018 certification during the year,
an ISO standard for energy management system (EnMS).

3 Sustainable Products and
* Circular Economy

Sustainable products are made in an environmentally
and socially responsible process using natural and
sustainable sourced raw material and adopting a closed
loop process minimizing environmental impact. At the
end of life, the product does not harm the environment
and is biodegradable/recyclable. Also, the entire value
chain is transparent.

The Company supplies the fibre which is the basic
constituent for the textile/nonwoven industry. The
Company applies sustainable best practices across
the value chain including responsibly sourced wood,
closed loop manufacturing process, recycling and
reusing raw materials and natural resources and using
circular business model.

Man-made cellulosic fibres follow a natural cycle. They
come from nature and go back to nature. Products such
as the apparels made from our fibres are biodegradable
if they are not mixed with some other synthetic fibre.

Our Product ‘Livaeco” comes with supply chain
transparency and traceability through a unique molecular
tracer using block chain technology.
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4. Valuable Partnership

A successful organization requires partnership among
its stakeholders and is founded on mutual respect
and commitment.

We are committed to a collaborative approach and
strategic partnership, where each of its partners bring
their own capabilities and resources to realise greater
objectives than each one individually, creating combined
higher value for all the stakeholder. The gamut of
our partnership is diverse and includes sustainable
sourcing, forest conservation, sustainable innovations
and products, environment protection, people wellbeing
to name a few.

Stakeholder’s engagement has been our approach to
fulfilling the requirement of this important pillar. The
relationship of trust, communication, transparency
and regular engagement with our key stakeholders
forms the foundation of our business value system.
Stakeholders include Employees, customers, Value
chain partners, Brands and retailers, suppliers and
contractors, communities, Investors and shareholders,
Government and Regulatory bodies.
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5. Social Responsibility

Our social responsibility pillar is aimed at ensuring the
collective well-being of our stakeholder groups, primarily
focus on our communities, employees and their safety.

Community service is a vital part of our strategy and is
deep-rooted in the Aditya Birla Group’s philanthropic
philosophy of actively contributing to the social and
economic development of the area that we operate in.

We are proactively involved with the communities to
understand their expectations and support them to
enhance their socio-economic development.

For corporate social responsibility, we have a well-
defined policy, a dedicated budget and a structured
committee that oversees and approves all our CSR
related activities and management. Our focus is on the
all-round development of the commmunities around our
plants. Our partners in development are government
bodies, district authorities and ultimate beneficiaries,
the villagers. Details of CSR activities undertaken by
the Company can be found in the section “Corporate

Social Responsibility” of this report.
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Sustainability
Management in

Environmental
Aspect

Environment Policy and Practices

The Environment Management policy sets out guidelines
for the Company’s business operations to take into
account various environmental practices, which is in
line with the goals and strategies of the organization
towards Sustainable Development. It serves as a
framework to define guidelines for the development
of new infrastructure projects to promote and improve
people’s quality of life, in accordance with the
Company’s vision and mission. The policy covers the
performance of employees, partners and contractors,
relevant stakeholders. The Environmental Management
Policy covers the following:

. Conducting sustainable business activities, as
well as being environmentally friendly in terms
of products and services.

. Compliance with environmental laws, requirements
and conditions related to the conduct of business
activities and services.

. Conducting business activities in a way that
minimizes direct and indirect environmental
impacts.

. Commitment to efficient use of resources, reducing
waste, pollution, water discharge, and greenhouse
gas (GHG) emissions both directly and indirectly.

. Environmental considerations have been applied
to the selection of external suppliers of goods
and services, including consideration for selecting
business partners;

. Promoting environmental awareness to the
employees of the Group, through training, knowledge
sharing, and the development of environmental
innovation practice projects.
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Environmental Performance

In line with our mission, the Company strictly adheres to
environmental management policies for its operations.
The Company is accredited with ISO 9001, ISO 14001
and ISO 45001. This year, the Company also achieved
ISO 50001:2018 certification, an ISO standard for energy
management system (EnMS). Latest technologies are
being adopted in the production processes with a view to
reduce environment impact. The Company works closely
with various regulators for continuous improvement
of environment. During the year, further progress has
been made on platforms like the Sustainability Apparel
Coalition’s (SAC) Higg Facility Environment Module (FEM)
and Zero Discharge of Hazardous Chemicals (ZDHQ).

The mission to contribute to the environment protection
has always been the Company’s priority apart from
commercial goal and good corporate governance
practices. Work safety and environment protection are
great importance to us. During the year, the Company
has organized and initiated many safety-based programs
to promote and practice safe working behavior and
safe working conditions. The progress on safety related
matters is being reviewed by the top management in
safety meetings, which are held regularly. A wide range
of activities and new technologies are continuously
adopted to treat the effluent water discharge & emission
of gases meeting the norms.
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The Company continuously collects, measures and reports data on environmental performance results. The

accuracy of the data is verified by a third party. In addition, quantitative goals are set according to the quantitative

data of the baseline year to comply with the Company’s Environmental Management Policy as follows:

Waste water . o
effective monitoring.

The waste water from the production process and other sources is treated in very efficient
effluent treatment plant at primary stage followed by secondary treatment based on
activated sludge principle. Some of the parameters are monitored on real time basis for

Air pollution

Scrubbers for treatment of exhaust gases generated during the production process have
been designed based on absorption and oxidation of hydrogen sulphide where hydrogen
sulphide is getting converted into element Sulphur. The Sulphur recovered from these
scrubbers is reused in the manufacturing process. After scrubbing, the gases are treated in
a series of Adsorbers, wherein the CS2 is recovered and after recovery the treated exhaust
gases are discharged to atmosphere through a very high stack of 175-meter height chimney.
The Company has implemented project of caustic scrubbing of Hydrogen Sulphide (H S)
to minimize the smell of Hydrogen Sulphide (HZS) which generates at very low threshold
level. The Company has through debottlenecking increased recovery of Carbon Disulphide
(CSZ) using activated carbon-based technology. In addition, the Company has taken various
other steps to improve air quality surrounding the plant to address the issue of smell.

Solid waste

All types of solid waste generated during production process and other activities are
being segregated and disposed of through the authorized agencies for further treatment.

. Sulphuric acid plants are designed on DCDA principle with efficient demister followed

Gas emission

with two stages scrubbing system to control SO2 emission

The Company aims at structured and focused efforts
for environment improvement and sustainability by
implementing various projects across the plants. The
Company is continuing its all actions for sustainable
environment for their employees, nearby community
and other stack holders through optimization in process
and plant facilities.

The Company specifically emphasize on continuous
training of their employees for their skill development
in various technical and behavioral area. For ease of
all employees, all training material and online training
apps are developed into Thai language.

The Company ensured for smooth communication
with nearby community on all its improvement actions.
Plant operation team along with CSR team visits the
nearby villages continuously for understanding the
improvement points with community

The Company, therefore, will continue to strive to do
activities for social and environmental development
every year. The goal is to make the Company and the
community live together in a friendly manner and grow
together sustainably.
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Sustainability
Management

in Society
Aspect

Social Policy and Practices

Our policy is “To actively contribute to the social and
economic development of the communities in which
we operate. In doing so, we aim to build a better,
sustainable way of life for the weaker sections of society
and raise the country’s human development index”.

The Company is a firm believer in its core values and
recognizes that, in order to succeed in today’s competitive
business world, the Company must fulfill its multiple
responsibilities towards multiple stakeholders.

The Company believes that, besides producing good
financial benefits to its shareholders, it should maintain
the dynamic relationship with its stakeholders, both
local and global.

Corporate Social Responsibility (CSR) is a key component
of the Company’s business strategy. Throughout its
history of 51 years, the Company has worked diligently
in implementing programs and practices that reflect
our commitment and care.

Focus is on all-round continuous development of the
communities through sustainable economic development
around the plant locations.

Projects and Activities are planned through a participatory
need assessment of the communities around the
plants. This enables us to widen our reach to a larger
section of society. Our partners in development are
government bodies, district authorities, leaders of villages
and ultimate beneficiaries ‘the villagers’.

ANNUAL REPORT 2025 (Form 56-1 One Report)
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Our Focus Areas

We consider ourselves an integrated part of society, which
rewards us with respectable returns on our investment.
Our knowledgeable solutions and beneficial actions to
contribute to community welfare & development help
create value for the society at large.

The Company is actively involved with local community
in the implementation of various CSR projects that
make difference to their lives.
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Our social responsibilities criteria span in following key
areas and our single-minded goal here is to deliver
superior value to our customers, shareholders, employees
and society at large. Our focus areas are:

1. Fair Operating Practice

The Company is committed to fair business practices,
as enshrined in the Company’s vision and mission
statement. The Company has published its Corporate
Governance Policy so that the Company’s directors,
executives and all employees can maintain high
standards, morals and ethics at all times which can
assist the Company to achieve its business goals, for
the benefit of all stakeholders of the Company.

2. Anti-corruption

The Company has prescribed set of guidelines to prevent
corruption. It also regularly identifies and monitors
areas susceptible to corruption. The guidelines prohibit
receiving or taking bribes and refrain from receiving gifts
etc. All the employees of the Company are aware of
the guidelines. To prevent such unfair practices, the
Company has a policy to investigate complaints related
to fraudulent activities within the Company by top
management. Investigations involve fact-finding and, if
one is proven guilty, disciplinary action is imposed, and
issues are brought up as case studies for all employees
to heed.

3. Respect for Human Rights

The Company has a policy that it will treat employees
with dignity as human beings and with respect for their
individuality. The Company does not employ child
labor. The Company has assisted its employees to have
a labor union in order to protect employee welfare
rights as well as to help in properly managing labor
related issues in the Company. The Company meets
with the labor union at regular intervals.

YR

.‘
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4. Fair Employment and Treatment

The Company believes that the Company’s success
depends on a workforce that is capable, motivated
and self-disciplined. It is, therefore, crucial to treat
and provide opportunities to all employees equally
regardless of their ethnicity, language and gender and
to maintain fair treatment of all the employees in
every process of human resource management, such
as in the recruitment or promotion of an employee
regardless of his or her ethnicity or nationality. Employee
remuneration is linked to performance.

5. Environmental Protection

Like others, Business growth alongside social responsibility
and environmental protection is a challenge in our
business also. The Company, therefore, assesses the
risks and impacts on the environment at all levels of its
operations so that it can create an effective mechanism
to monitor and meet all applicable policies related to
environment.

6. Community and Social Development

The Company actively takes part in the development
of surrounding communities and society, with a goal
to respond to the “community’s actual needs”.
The Company also involves community members in
the improvement of the community’s well-being in
such aspects as infrastructure, health, public utilities,
employment, education, and conservation of culture
and traditions.

7. Innovation

The Company realizes that innovation is an important
factor to lift the Company’s competitiveness. The
Company promotes innovation in products and process
as part of its mission.

~

~ ¥
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‘ CORPORATE SOCIAL RESPONSIBILITIES (CSR)

Social Performance

Caring for and being responsible for customers,
employees, communities and all other stakeholders,
with the aim to improve people’s quality of life has
always been fundamental to the Company’s operating
culture. The Company continues to be committed to
social responsibility. The Responsibilities to the society
are one of the Company’s top priorities in all areas of
business operations. The Company frequently supports
activities that contribute positively to society, and
allocates some parts of its earnings to CSR activities,
both at the local level and the corporate level.

The Company is a part of helping society. Various
measures have been taken to help employees,
customers, and communities and society. The format
of various activities has been adjusted as appropriate
and consistent with the current situation.

The Company has implemented and has various
measures under the important social responsibility
projects carried out by the Company as follows:

1. Education

1.1 School lunch project for schools
1.2 Scholarships program

1.3 School building improvement project for

non-school education

;w o 4

I

2. Health and family welfare

2.1 Provide essential hygiene supplies to helping
with spread of COVID-19, such as masks, PPE kits,
alcohol gel and medical gloves to hospitals and
communities

2.2 Blood donation

2.3 Community health check up

2.4 Training and emphasis in health

2.5 Disease prevention program

2.6 Projects to support sports and health activities

2.7 Project to improve exercise equipment for the

community
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3. Sustainability and livelihood

3.1 Disseminate news to promote the sales of products
in the community

3.2 Leadership training programs and workshops for
community leaders

3.3 Promote youth training to resist drugs

3.4 Project to Improve relations between communities
and resolve grievances

3.5 Promote activities and projects to generate
income such as community enterprise project
for processed fruits in Hua Phai subdistrict
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4. Infrastructure assistance

4.1 Contribution for facilities required by local authorities

4.2 Project to plant trees on various important days and
plant trees to improve the scenery of surrounding
communities for a sustainable environment

4.3 Schools’ facilities repair and maintenance project

4.4 Temples’ facilities repair and maintenance project

5. Social causes

5.1 Provide food for children in orphanages
5.2 Helping flood and fire victims with food, medicine and other essential needs

5.3 Project to taking care of the disabled by providing a space to sell products within the factory and taking
care of the elderly in the community on a regular basis

5.4 Donate rice and relief bags to the community
5.5 Factory visit for community members

5.6 Visit villagers for suggestions on improving the quality of life in the community surrounding the factory

12 waAd3niau "
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6. Religious

6.1  Making merit on important Buddhist days
6.2 Donation project for special occasions (Kathin, Phapa)

6.3 Project to preserve Thai traditions and cultural heritage
(Songkran, Loi Krathong)
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‘ BUSINESS ASSETS

Fixed Assets

The Company has the registered address of the head office and factory as follows:
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Head Office : 888/160-1 Mahatun Plaza Building, 16™ Floor, Ploenchit Road, Lumpini, Pathumwan, Bangkok

10330

Factory 1: 36 Moo 2, Ayuthaya-Angthong Highway, Tambol Posa, Amphur Muang Angthong, Angthong Province

14000

Factory 2: 19 Moo 7, Nhongplakradee Road, Tambol Nhongplamho, Amphur Nhongkhae, Saraburi Province

18140

As of 31 March 2025, the Company’s Assets consists of property, plant and

equipment which are as follows.

Property, plant and equipment are measured at cost less accumulated depreciation and impairment losses.

Depreciation is calculated on straight-line basis over the estimated useful lives of each component of an asset

and recognized in profit or loss. No depreciation is provided on assets under construction.

The estimated useful lives are as follows:

Building and other constructions

10 and 20 years

Machinery and equipment

2 - 35 years

Furniture, fixtures and office equipment

3 and 5 years

Computers

3 years

Vehicles

5 years

Details of the Company’s Property

Proprietary
Type / Nature of Assets
nature

Book Value (Million Baht)
31 Mar 2025 31 Mar 2024

Obligation

1. Land 241 Rai Owned by 76.21 76.21 -None-
Angthong Province the Company

2 Land 2.5 Ngarn Owned by 3.99 3.99 -None-
Samutprakarn Province the Company

3. Land 34 Rai Owned by 72.32 72.32 -None-
19 Moo 7 Nhongplakradee Road, the Company
Tambol Nhongplamho, Amphur
Nhongkhae, Saraburi 18140

4. Land 21 Rai Owned by 63.73 63.73 -None-
Ayudhya Province the Company
Total 216.25 216.25
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Type / Nature of Assets

Proprietary

nature
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Details of the Company’s Building and Construction

Book Value (Million Baht)

9

Obligation
31 Mar 2025 | 31 Mar 2024

Office Building - Head Office Rental Rental Rental -None-
888/160-1 Mahatun Plaza Building, 16™ Floor, contract payment on  payment on

Ploenchit Road, Lumpini, Pathumwan, for 3 years  monthly basis monthly basis

Bangkok

Factory Building Owned by 1,224.92 1,211.38 -None-
36 Moo 2, Ayuthaya-Angthong Highway, the Company

Tambol Posa, Amphur Muang Angthong,

Angthong 14000

Factory Building Owned by 55.01 55.01 -None-
19 Moo 7 Nhongplakradee Road, the Company

Tambol Nhongplamho, Amphur Nhongkhae,

Saraburi 18140

Building for house workers Owned by 30.96 30.76 -None-
51/1 Moo3, Tambol Posa, Amphur Muang the Company

Angthong, Angthong 14000

Building for house staff Owned by 28.94 28.77 -None-
36 Moo 2, Ayuthaya-Angthong Highway, the Company

Tambol Posa, Amphur Muang Angthong,

Angthong 14000

Medical Office Building Owned by 791 7.13 -None-
36 Moo 2, Ayuthaya-Angthong Highway, the Company

Tambol Posa, Amphur Muang Angthong,

Angthong 14000

Club Building Owned by 4.26 4.26 -None-
36 Moo 2, Ayuthaya-Angthong Highway, the Company

Tambol Posa, Amphur Muang Angthong,

Angthong 14000

Total 1,352.00 1,337.32
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Details of the Company’s Machinery and Equipment

Type / Nature of Assets Obligation
nature 31 Mar 2025 | 31 Mar 2024

1. Machinery - Viscose Preparation Plant : Owned by 1,188.13 1,172.11 -None-
3 sets the Company

2. Machinery - Viscose Spinning : 5 sets Owned by 2,145.04 2,119.44 -None-
the Company

3. Machinery - Anhydrous Sodium Sulphate ~ Owned by 1,410.01 1,415.39 -None-
& Auxiliary Plant : 10 sets the Company

4. Machinery - Sulphuric Acid Plant : 3 sets Owned by 213.78 212.07 -None-
the Company

5. Machinery - Gs, (Carbon Disulphide Plant)  Owned by 747.10 747.10 -None-
1 set the Company

6. CS2 Recovery Plant Owned by 487.11 477.95 -None-
the Company

7. Machinery - Water Treatment : 1 set Owned by 54.10 52.49 -None-
the Company

8. Machinery - Effluent Treatment : 3 sets Owned by 247.04 247.70 -None-
the Company

9. Machinery - H S Scrubber : 5 sets Owned by 89.66 83.66 -None-
the Company

10.  Other services department (Electrical, Owned by 1,792.19 1,778.59 -None-
Instrument, Quality Lab, Boiler, the Company

Environment & Safety, Firefighting,
Insulation, Operations, Chimney etc.

Total 8,374.16 8,306.50
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Trademarks, Copyrights and Intellectual Property Rights

Type of e v Type of .goods / | Registration no. | Registration sl Expiry
trademark services / Country date date 7
Birla Cellulose  Thai Acrylic Rayon fibre Kor371120 15/05/2012 10 years 14/05/2032
Fibre Co.,Ltd. Thailand

Birla Viscose Thai Acrylic Raw fibre textile, Kor399550 11/09/2012 10 years 10/09/2032
Fibre Co.Ltd.  ope, hemp rope Thailand

Birla Excel Thai Acrylic Rayon fibre Kor399551 11/09/2012 10 years 10/09/2032
Fibre Co.,Ltd. Thailand

Birla Modal Thai Acrylic Thread made of Kord03535 25/11/2013 10 years 24/11/2033
Fibre Co.,Ltd. rayon fibre Thailand

LIVA Thai Rayon Synthetic fibre Kor389194 04/03/2014 10 years 03/03/2034
Public Co.,Ltd. Thailand

Remark: V Trademark rights belong to Thai Rayon Plc.

# Renewed every 10 years.

‘ LEGAL DISPUTES

As of 31 March 2025, the Company has no legal disputes which could have a negative impact on its assets
exceeding 5% of shareholder’s equity. However, the Company has legal disputes which are pending cases, of
which the details could be found in the note to financial statements no. 20 in this report.
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‘ GENERAL INFORMATION

Company Name Thai Rayon Public Company Limited

Initial & Listing “TR” - Listed on Stock Exchange of Thailand

Websites www.thairayon.com; www.birlacellulose.com

0107536001125

Baht 201,600,000 (201,600,000 shares) at par value of Baht 1 each

Baht 201,600,000 (201,600,000 shares) at par value of Baht 1 each
Manufacturer & Seller of Viscose Staple Fibre and Anhydrous Sodium Sulphate
Viscose Staple Fibre - 151,000 TPA and Sodium Sulphate — 126,000 TPA

Products Types - Viscose Staple Fibre, Modal, Non-woven and Livaeco
Length - 32 MM to 120 MM
Lustre - Bright Bleach and Semi-Dull
Denier - 0.9 to 5.5

Applications Viscose Staple Fibre - Textile and Non-Woven segments
Sodium Sulphate — Detergent, Glass, Pulp, Leather, Cement & Textile industries

Location Head Office:

888/160-1 Mahatun Plaza Building, 16" Floor, Ploenchit Road, Lumpini, Pathumwan,
Bangkok 10330

Telephone: 0-2253-6749-53

Factory:

- 36 Moo 2, Ayuthaya-Angthong Highway, Tambol Posa, Amphur Muang Anghtong,
Angthong 14000

Telephone: 0-3561-1227-30

- 19 Moo 7, Nhongpla-Kradee Road, Nhong-pla-mhoo, Nhongkae, Saraburi 18140
Telephone: 0-3637-3217-19

No. of Employees 877 persons (as of 31 March 2025)

COINIEINASEEEEIFAA s, Suwanna Chalermwat
WERSIREE R Telephone:  0-2253-6749-53 / 0-2626-6383
E-mail: suwanna.c@adityabirla.com
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Details of Other References

105 ’

Share Registrar Thailand Securities Depository Company Limited
93 Ratchadapisek Road, Dindaeng, Dindaeng, Bangkok 10400
Telephone: 0-2009-9999

1. Mr. Treerawat Witthayaphalert, CPA Registration No. 11464 or

2. Ms. Sophit Prompol, CPA Registration No. 10042 or

3. Ms. Chanarat Chanwa, CPA Registration No. 9052 or

4. Mr. Waiyawat Kosamarnchaiyakij, CPA Registration No. 6333 or

5. Ms. Vipavan Pattavanvivek, CPA Registration No. 4795 or

KPMG Phoomchai Audit Ltd.

48-50" Floor, Empire Tower, 1 South Sathorn Road, Bangkok 10120
Telephone: 0-2677-2000 Facsimile: 0-2677-2222

1. Bangkok Bank Public Company Limited

2. Krungthai Bank Public Company Limited

3. The Hongkong and Shanghai Banking Corporation Limited
4. Citibank N.A.

5. Indian Overseas Bank

6. DBS Bank Ltd., Singapore
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‘ DETAILS OF ASSOCIATES AND JOINT VENTURE

Paid-Up
Share
Capital

Company Name /
Country

Type of
Business

Shareholding o

by TR

Joint Venture

Shareholders’ name

(holding more than
10%)

AV Terrace Bay Inc.  Manufacture 60.00% CAD 204 1 Germain Street Suite Grasim Industries
(Canada) of paper grade Million 1500 Saint John NB, E2L Ltd. (40.00%)
pulp 4v1, Canada

Tel 506-632-8900
Associates
Aditya Birla Manufacture 29.98% THB 1,700 888/167 Mahatun Plaza Birla Carbon
Chemicals of chemical Million  Building, 16" Floor, (Thailand) Public
(Thailand) Ltd. product Ploenchit Road, Lumpini, Co.,Ltd. (29.99%)
(Thailand) Pathumwan, Bangkok Thai Polyphosphate

10330 & Chemicals Co.,Ltd.

Tel 662-253-6749-53 (37.73%)
Birla Carbon Manufacture 24.98% THB 300 888/122,128 Mahatun SKI Carbon Black
(Thailand) Public of carbon Million  Plaza Building, 16" Floor, (Mauritius) Ltd.
Co.,Ltd. black Ploenchit Road, Lumpini, (43.92%)
(Thailand) Pathumwan, Bangkok Asian Opps | Ltd.

10330 (15.99%)

Tel 662-253-6749-53
Thai Acrylic Fibre Manufacturer 30.00% THB 713 888/168-9 Mahatun Plaza Birla Carbon
Co.,Ltd. of acrylic fibre Million  Building, 16" Floor, (Thailand) Public
(Thailand) Ploenchit Road, Lumpini, Co.,Ltd. (15.98%)

Pathumwan, Bangkok

10330

Tel 662-253-6749-53
Thai Investment 49.00% THB 125 77 Moo 6, Soi PT Indo Bharat
Polyphosphate & Holding Million  Sukhapiban 1, Rayon (43.50%)
Chemicals Co.,Ltd. Company Poochaosamingprai Road,
(Thailand) Samrong, Phrapradaeng,

Samutprakan 10130

Tel 662-396-1715,

396-1129

Birla Jingwei Fibres ~ Manufacture 42.53% RMB 655  Huoju Building, No.4 Grasim Industries
Co.,Ltd. of viscose Million  West Chunyuan Road, Ltd. (26.63%)
(China) staple fibre State Level PT Indo Bharat

Hi-Tech Development
Zone, Xiangyang City,
Hubei Province, PR of
China

Tel 86-710-2105755
Fax 86-710-2108538

Rayon (30.84%)
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Fax 1-506-789-4136
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NB E6G 1W4, Canada
Tel 1-506-575-3791
Fax 1-506-575-3300
UTon A7 Buln  wdmdudne  Seuaz 20 @4 Menara Batavia, Level 16, ULALUBTAN A1SUBY
awesh Windlng  wiindu 40.00 peaans  JL KH. Mas Mansyur Kav 126, (Insuaus)
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dulailide) Tel 62-21-572-2442 Cheddington Trading
Fax 62-21-572-2441 Co. Inc.
(Soway 16.00)
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Elyaf Sanayi wWulosveu 33.33 d3wmsf  Esentepe - SISLI/ ISTANBUL (Soway 33.33)
Ve Ticaret U7 Bule u1sh
Anonim Sirketi sueu (Sovay 33.33)
(Uszinansn)
Adityajaya 9w 2500%  0.40 @1u 6 Pasture Road North Wemblex, va.lne ndveas
Trading Limited ~ &uAmaney Jauname3s Middlesex, United Kingdom wazLAiliue (26.00%)
(ans1v010479n3)  Ussan HAO 3J Surya Kirun

Investments Pte.Ltd.
(25.00%)

U9 Bule u1sh
580U (24.00%)




Company Name /

Country

Type of
Business

Shareholding
by TR

Paid-Up
Share
Capital

ANNUAL REPORT 2025 (Form 56-1 One Report)
THAI RAYON PUBLIC COMPANY LIMITED

Location

)

Shareholders’ name
(holding more than

10%)

AV Group NB Inc. Manufacture 49.00% CAD 80 - 175 Mill Road, - Grasim Industries
(Canada) of pulp and Million Atholville, Ltd. (45.00%)
fibre New Brunswick E3N - PT Indo Bharat
457, Canada Rayon (6.00%)
Tel 1-506-789-4133
Fax 1-506-789-4136
- 103 Pinder Road,
Nackawic, NB E6G
1W4, Canada
Tel 1-506-575-3791
Fax 1-506-575-3300
PT Indo Manufacture 40.00% USD 20  Menara Batavia, Level 16, - Birla Carbon
Liberty Textiles of synthetic Million  JL KH. Mas Mansyur Kav (Thailand) Public
(Indonesia) spun yarn 126, Jakarta Pusat 10220 Co.,Ltd. (40.00%)
Indonesia - Cheddington
Tel 62-21-572-2442 Trading Company
Fax 62-21-572-2441 Inc. (16.00%)
Aditya Group AB Investment 33.33% SEK 0.05  SE-891 84 Ornskoldsvik, - Grasim Industries
(Sweden) Holding Million  Stockholm, Sweden Ltd. (33.33%)
Company Tel 060-18 40 00 - PT Indo Bharat
Fax 060-12 98 40 Rayon (33.33%)
Aditya Birla Elyaf Manufacturer 33.33% TRY 0.50 Kore Sehitleri Caddesi - Grasim Industries
Sanayi Ve Ticaret of viscose Million  No.37/6 Esentepe - SISLI Ltd. (33.33%)
Anonim Sirketi staple fibre / ISTANBUL - PT Indo Bharat
(Turkey) Rayon (33.33%)
Adityajaya Trading Trading 25.00% GBP 0.40 6 Pasture Road North - Thai Polyphosphate &
Limited of various Million  Wemblex, Middlesex, Chemicals Co.,Ltd.
(United Kingdom) products United Kingdom (26.00%)

HAO 3J

Surya Kirun
Investments
Pte.Ltd. (25.00%)
PT Indo Bharat
Rayon (24.00%)
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‘ SECURITIES INFORMATION

Authorized Capital and Paid-up Capital as of 31 March 2025

Company name : Thai Rayon Public Company Limited
Market symbol : TR
Major business : Manufacure of viscose staple fibre
Registrataion no. : 0107536001125
Authozied capital : Baht 201,600,000
Consisting of 201,600,000 ordinary shares with par value of Baht 1 per share
Paid-up capital : Baht 201,600,000
Consisting of 201,600,000 ordinary shares with par value of Baht 1 per share
No. of shares : 201,600,000 shares
Par value : Baht 1 (One Baht)

Non-Voting Depository Receipt (NVDR)

As of 31 March 2025, Thai NVDR Co.,Ltd., a subsidiary of the Stock Exchange of Thailand, has issued NVDR to
the Company’s investors. It is the underlying securities of 720,912 shares, representing 0.36% of the issued
and paid-up shares capital as of that date. NVDR holders will receive benefits from the Company’s shares to
be referenced in all respects but will not be able to exercise the right to vote in the shareholders’ meeting
because they are not direct shareholders of the Company. However, in practice, Thai NVDR Co.,Ltd. will attend
the shareholders’ meeting by voting at the independent discretion of Thai NVDR Co.,Ltd. It does not vote on
the orders of NVDR holders.

The number of shares of the Company that investors invest in NVDR are subject to change, which the Company
cannot determine. However, investors can check the number of NVDR shares from the Stock Exchange of Thailand
at www.set.or.th/nvdr.

Restrictions on foreign shareholding

The Company’s shares may be transferred without any restriction.
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‘ SHAREHOLDERS

ANNUAL REPORT 2025 (Form 56-1 One Report)
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List of Major Shareholders (as of 31 March 2025)

Name of Shareholders Nationality Type of business

No. of shares

119

%

1. Group of Surya Kiran Investments Pte.Ltd. 97,088,662 48.159

- Surya Kiran Investments Pte.Ltd. Singaporean Investment 83,278,882 41.309
Company

- Rama Trading Co.,Ltd."** Thai Investment 13,809,780  6.850
Company

2. Lovich Limited British Virgin Islands Investment 33,582,850 16.658
Company

3. Wholton Company Limited British Virgin Islands Investment 22,165,700 10.995
Company

4. Union Bancaire Privee, Geneva Swiss Investment 21,600,000 10.714
Company

5. Grasim Industries Limited Indian VSF & Cement 13,988,570  6.939

Manufacturer
6. Mr. Watshira Thayanaraporn Thai 3,051,100 1.513

Remark: ' Surya Kirun Investments Pte.Ltd. (SKI) acquired person under section 258, consisting of Rama Trading Co.,Ltd. (RT) on

15 October 2021.

" Related parties under section 258 of SKI since SKI holds 34.00% of total paid-up shares capital of RT.

" Thai Polyphosphate and Chemicals Co.,Ltd. (TPC) holds 49.00% of total paid-up shares capital of RT.

- Surya Kirun Investments Pte.Ltd., Rama Trading Co.,Ltd., and Thai Polyphosphate and Chemicals Co.,Ltd. are in-

vestment companies. These companies do not have any direct and/or indirect competition with the Company.

A group of major shareholders who has an influence on setting management
policies or the operations of the company significantly

No major shareholder or group of major shareholders has material influence on the management policies

or operations of the Company. The Company’s management policies and operations are undertaken by the

management team under the supervision and direction of the Board of Directors of the Company. In addition,

none of these shareholders have any representation in the Board of Directors of the company by nomination

or otherwise. Most of the above shareholders have been holding company’s shares since many years.

Shareholders’ Agreement

-None-
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‘ DIVIDEND PAYMENT POLICY

Dividend payment policy of the Company is to distribute dividend of 20-35% of the net profit based on separate
financial statements, after making necessary provisions for reserves as may be required by the applicable laws
and considering requirement of funds for future business plans as deemed appropriate by the Board of Directors
of the Company.

The dividend payment record for the last 5 years are as follows:

(As per Separate For the year ended 31 March

) Lo | Fortheyerendeddivach |
Financial Statements) 2025 2024 2023 2022
555 7

2
Net profit (loss) Million Baht 166 (5,107) (481)
Earnings per share Baht 0.82 (25.33) (2.39) 2.75 0.03
No. of shares Million Shares ~ 201.60 201.60 201.60 201.60 201.60
Dividend per share Baht 0.05* 0.05 0.05 0.56 0.05
Total dividend Million Baht 10.08* 10.08 10.08 112.90 10.08
Dividend pay-out ratio % 6 - - 20 153

Remark: * The Board of Directors’ Meeting held on 28 May 2025 recommended to pay a dividend of Baht 0.05 per share and
the same will be paid on 25 August 2025 subject to approval by annual general meeting of shareholders to be held
on 29 July 2025.
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THAI RAYON PUBLIC COMPANY LIMITED

The Company places importance to corporate governance
and believes that good corporate governance supports
the sustainable growth of the Company. The Company
has Corporate Governance Policy and Code of Business
Conduct to be used as guidelines for the directors,
executives, and employees in all levels. In order to
improve the Company’s corporate governance standard
to meet the recognized international standards, as
well as being suitable for the Company’s business
changing circumstances and operations, the Corporate
Governance Policy and Code of Business Conduct and
other policies relevant to the corporate governance
matters are reviewed and revised on an annual basis.

The policy of corporate governance of the Company
is disclosed at https://www.thairayon.com.

Corporate Governance Report

The corporate governance policy of the Company is in
line with the principles of good corporate governance of
the Stock Exchange of Thailand and the Securities and
Exchange Commission. It is divided into five categories
as follows:

1. Rights of Shareholders
Equitable Treatment of Shareholders
Roles of Stakeholders

Disclosure and Transparency

A N

Responsibilities of the Board
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1. Rights of Shareholders

The Board of Directors emphasizes on shareholders’ rights and ensures equitable treatment to all as prescribed
in the Company’s rules and regulations and relevant laws. Shareholders hold the right to attend annual meeting,
the right to appoint their proxy to vote at the meetings, the right to vote on the appointment or removal of
directors, the right to cast votes in significant matters, the right to receive dividend, the right to raise opinions
and questions at the meetings and the right to have sufficient and timely information.

The Board sets the annual general meeting of shareholders (AGM) once a year which is to be held within 4 months
after the end of each accounting year. In organizing the AGM, the Board puts emphasis on the shareholders’
rights. Notice to meeting containing agenda in details along with Board’s opinions is dispatched at least 14 days
prior to the meeting date. With timely information, shareholders can make decisions prior to the meeting date
or could appoint independent directors as their proxy. The notice of AGM is published in daily newspapers for
3 consecutive days at least 3 days ahead of the meeting. The meeting details and agenda are also posted on
the Company’s website so that shareholders or investors can submit their questions in advance.

During the meeting, the Board facilitates shareholders’ attendance and voting and refrains from any actions
which will limit their attendance. All shareholders are given full freedom to raise their questions and opinions.

The Company’s Annual General Meeting of Shareholders for the year 2024 held on Friday, 26 July 2024 at
13.00 hrs. The meeting was arranged through electronic media (E-Meeting) and was broadcasted live from the
Company’s office located at 888/160-1 Mahatun Plaza Building, 16" Floor, Ploenchit Road, Lumpini, Pathumwan,
Bangkok 10330 which was attended by three directors.

2. Equitable Treatment of Shareholders

The Company recognizes the importance of equitable treatment to all shareholders. Shareholders’ rights are

covered in the corporate governance policy and these are treated in a fair manner through following measures:

«  The process to organize AGM is transparent and efficient, in line with the Company’s rules and regulations
and relevant laws. Shareholders are given fair chance to raise opinions and questions, with sufficient time
allocation.

. Shareholders are asked to review and vote on directors on individual basis, and to approve the directors’
remuneration, auditor’s appointment, auditor fee and other agenda as described in the meeting invitation.

. Ballots are issued for all agenda.

. Shareholders-cum-executives are barred from proposing extra agenda without notifying others in advance,

so that all shareholders have sufficient time in reviewing details of each agenda.

. Shareholders who cannot attend the meeting can appoint independent directors or other persons as their
proxy, who will cast votes on behalf of them. The Company’s proxy form is designed to allow shareholders
to state their voting opinions.

. The minutes of meeting are thoroughly recorded. The meeting minutes contain all significant information
like the resolutions and votes, questions, explanations and opinions raised.
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. Measures against insider trading among directors and executives are in place. All must report their
shareholding, as well as the holdings of spouses and under-aged children. They must report on any change
in the shareholdings, after acquisition, disposal or transfer, to the Securities and Exchange Commission
under the Securities and Exchange Act BE1992’s Article 59, within 3 days after the acquisition, disposal or
transfer.

. There are measures and procedure in place for considering and approving transactions with possible conflict
of interest or connected transactions, with full compliance with the Stock Exchange of Thailand’s regulations
on connected transactions, for the equitable benefits of shareholders. Moreover, the Audit Committee
also thoroughly screens connected transactions and transactions with possible conflict of interest, before

submission to the Board, as required by the SET.

3. Roles of Stakeholders

The Company extends care and considerations to every group of stakeholders. To ensure sustainable growth of
the business and equitable treatment to all stakeholders, the Company has been making efforts in strengthening
cooperation with all the stakeholders. This can be summarized as follows.

® The Company is committed to be the representative of the shareholders in conducting

ﬁ business with transparency, putting in place reliable financial and accounting systems,
Shareholders creating optimum satisfaction for shareholders by considering the Company’s long-term
growth and appropriate levels of sustainable returns.

@ The Company is committed to deliver superior value to its customers through excellence

Customers in quality of products and services.

B2
&ﬁﬁ The Company is dedicated to operate its business with integrity, transparency and

Ul e rial= i faimess. The Company values equality and common interest with its business partners.

ﬁ The Company implements the conditions of all its loans and its other obligations to

Creditors creditors to enhance confidence and trust in the Company’s commitment.

i

The Company nurtures its human resources and helps them improve their knowledge
and skills. All employees are treated equally and compensated fairly in line with their

performance. The Company also cares about health and safety of its employees and

Employees

organizes many programs to promote the same.

The Company places great importance on conserving natural resources and protecting
(2 S ) . ) . . .
&(j the environment. Accordingly, the Company is committed to ensure compliance with
. relevant laws and regulations including adherence with I1SO 14001 standard for envi-
Community and
Environment ronment management. The Company works closely with authorities and surrounding

community in maintaining the quality of environment.

ﬁ The Company is committed to strictly comply with all laws and regulations from the

Clo = e e e relevant authorities.
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4, Disclosure and Transparency

The Board puts emphasis on information disclosure and transparency, with sufficient information released to all
stakeholders and measures to ensure the disclosure of accurate, complete and credible information in a timely
manner for equal access.

The Company disseminates financial and non-financial information in compliance with related laws in a correct,
complete, timely and transparent manner via the Stock Exchange of Thailand. In addition, the Company’s
information is disclosed in annual report (Form 56-1 One Report) and the Company’s website. Furthermore, the
Company reports on the responsibility of the Board of Directors for financial statements, which appear together
with the report of the independent auditors in the annual report.

The Company has pursued the Stock Exchange of Thailand’s rules and regulations governing connected
transactions and/or acquisition and disposal of assets. Besides, the Company has set policies and guidelines to
prohibit executives and related persons from using inside information for their own interests and disclosure of
such information to any other persons

The Company has assigned the company secretary to liaise and serve to answer inquiries from shareholders
and investors. For more information, company secretary can be contacted at Tel. 0-2253-6749-53 / 0-2626-6383
or e-mail address: suwanna.c@adityabirla.com and through corporate website at https://www.thairayon.com

5. Responsibilities of the Board

Significant policies and guidelines for the Board of Directors are as follows.

Roles and responsibilities of the board of directors

The Board consists of knowledgeable, capable, skilled and experienced persons who realize the importance of
their roles and responsibilities. The Board takes part in formulating the vision, mission, strategies, goals, business
plans and resource allocation.

The Board values good corporate governance to instill trust among shareholders, investors and all other stakeholders.
The Code of Conduct is in place for employees to perform in accordance with the corporate governance policy.

To prevent conflicts of interest or connected transactions, the Board takes serious note of audit committees’
opinions. There are policies, code of practices and the procedure to approve transactions which might carry
conflict of interest, as guidelines to executives, employees and relevant parties. The Board also ensures that the
management regularly assesses business risks and formulates risk preventing and mitigation measures and reports
to the Board all significant issues. These also include the risks that may affect the Company’s performance, as
specified in item “Risk Factors”.

The roles and responsibilities of the Board is shown under “Management Structure” on page 139.
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Composition of the board of directors and the subcommittees

Even though the Company has not set up other committees besides the Audit Committee, which must be
established in compliance with the regulations of the SET, all of the Company’s practices in other areas such
as determination of remuneration and election of directors are carried out in a careful, transparent and honest

manner.

The Audit Committee consists of 3 independent directors. The qualifications of the members meet the requirements
stipulated in the announcement of the SET regarding qualifications and scope of work of the audit committee.
The Committee is assigned to perform checks and balances on the management of various business activities
to ensure reliability and integrity and that the best interests of all stakeholders are served.

The name, and roles and responsibilities of the Audit Committee is shown under “Management Structure” on

page 141.

Separation of power, duties and responsibilities of the board of directors and
the management

The Company has a management structure that clearly defines the separation of power, duties and responsibilities
of the Board of Directors and the Management. The Board of Directors, as the policy supervisor, has the duties to
define the Company’s vision, mission, values, strategy and long-term goals, including overseeing monitoring, and
evaluating the performance of the Management. The executives, as the management, has the duties to perform
day-to-day operations to be efficient, effective and in compliance with the defined policies, vision, mission,
values, strategy and long-term goals and report its performance to the Board of Directors on a regular basis.

Meeting of the Board

The Board holds quarterly meetings, aside from extra meetings as necessary, with clear and prepared agenda,
to review the quarterly results as well as monitor progress. The President will review the issues before bringing
them up to the Board meetings. Each director is allowed to propose their own agenda.

In each meeting, the chairman allocates sufficient and ample time for discussion. The Board’s Meeting is convened
once in every quarter and an additional meeting may be heldy if necessary. Each meeting will be with clearly
informed agenda both for acknowledgement and for consideration. Notice of the meeting is delivered to directors
at least 7 days prior to the meeting except in the event of an emergency to protect the rights or benefits of the
Company. An agenda is set for each meeting and adequate supporting documents are distributed sufficiently
in advance to allow directors adequate time for a thorough review. At the meeting, each director is entitled
to freely discuss and comment on matters. The minutes of the meeting are prepared, approved by the Board
and filed at the Company Secretary Office for future reference and verification by directors and related person.

In 2024-25, the Board of Directors’ meeting held 4 times (details appeared under “Management Structure” on
page 139)
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Appointment of Directors

The Company has not appointed a Nomination Committee to select and propose nominees to be appointed
as directors. If there is a vacancy, the Board of Directors shall select and propose nominees to fill the vacant
position. In the selection of candidates, various criteria are considered such as knowledge and experience.
Furthermore, the directors and executives must have required qualifications and must not have characteristics
which are prohibited under the Public Limited Company Act and the Notification of the Securities and Exchange
Commission as follows:

1. Has been subject to the court’s receiving order or declared by any court as an insolvent person.

2. Was convicted by a local or international government organization for serious offence.

3. Has been denounced or has been tried in any criminal proceeding instituted by authorities in the offences
of unfair trading practices in securities or derivatives, or fraudulent or dishonest management.

4. Has or used to have any behavior that shows lack of fiduciary duties.

At each annual general meeting of shareholders, one-third of the directors shall vacate the office. If the number
is not multiple of three, then the number nearest to one-third must retire from the office.

The directors to retire during the first and second years following the registration of the Company shall be drawn
by lots. In every subsequent year, the directors who have been in office for the longest term shall retire. In case,
there are persons who become directors on the same day, those to retire shall be determined by lot. A retiring
director is eligible for re-election.

The appointment of director shall be made by a majority vote of the shareholders’ meeting in accordance with
the following conditions and procedures:

1. One shareholder shall have one vote for each share;

2. Each shareholder shall exercise all the votes he has under (1) above, to appoint the nominated persons
to be directors on a person-by-person basis, provided that he cannot divide his votes to any person to
any extent;

3. Persons receiving the most votes are those who are elected to be directors, in descending order, to the
number of directors who are to be elected. If there is a tie in the last to be elected and this exceeds the
said number of directors, the presiding chairman shall have an additional casting vote.

Removal of a director from office before the end of term shall require a resolution of shareholders by not less
than three-fourths of the total votes of shareholders attending the meeting and eligible to vote and not less
than one-half of the total number of shares held by shareholders attending the meeting and eligible to vote.

Remuneration

It is the Company’s policy to compensate directors and management at reasonable levels to motivate and
retain quality directors and management at levels comparable to industrial practices to ensure their continuity
in service. Board’s remuneration is reported to the Board and is approved at the shareholders’ meeting.

Details of remuneration to directors and management in 2024-25 is shown under “Management Structure”
on page 147.
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Continuing Education of Directors and Management

The Company promotes and facilitates training and the continuing education of those who are associated with
the corporate governance system such as directors, audit committee members, management and company
secretary. This enables continuous improvement to work performance. In addition, every new appointee receives
introduction documents and materials beneficial to performing the new duties. An introduction session is also
organized to introduce new directors to the Company’s business, strategies and plans.

Two of the Company’s directors have attended Directors Certification Program (DCP) which is organized by Thai
Institution of Directors (IOD).

Assessments of the Board of Directors Performance

The Company requires that there is an evaluation of the performance of the Board of Directors on an annual
basis, both group evaluation and individual evaluation, as well as an evaluation of the performance of the
subcommittees.

Code of Business Conduct

In order for the Company to conduct its business with honesty and integrity on the good ethical principles,
the Board of Directors has set out the business conducts and ethics in accordance with the core principles of
good corporate governance as guidelines for the Company’s personnel, which include directors, executives, and
employees of the Company to abide and strictly comply with.

The Company reviews the Corporate Governance Policy and Code of Business Conduct on an annual basis and
regularly monitors the compliance. In order to communicate knowledge and understanding as regards the Code
of Business Conduct and the relevant guidelines for the implementation thereof to the employees, as well as
enhancing the Company’s corporate governance standard to be in accordance with the international standards
and suitable for the Group’s business circumstances and operations.

The Company provides channels for all stakeholders to contact or express concerns or complaints should there
be any breach or a case of possible breach of the policies and guidelines under the Code of Business Conduct,
or any other policies of the Company.

Reporting and whistleblowing chanels
Company Secretary: Telephone: 0-2253-6749-53 / 0-2626-6383

Email: suwanna.c@adityabirla.com
Post: Company Secretary at the Company’s address (Head Office-Bangkok)
Human Resources Department: Telephone: 035-611-227-30

Post: Human Resources Department at Angthong Plant address
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Furthermore, if there is any doubt or require any advice on a specific case, the Company’s personnel may consult
their supervisors, or the Human Resources Department.

All reports are handled confidentially. The reporters may choose to remain anonymous. In order to protect
the rights of the reporters, the Company will not disclose the names or any information that can identify the
reporters, and will keep such information and all documents and evidence confidential. Only those who are
responsible for conducting investigations on the reports may have access to such information.

In the event that the Company’s personnel breach the policies and guidelines under the Code of Business
Conduct, including any rules and regulations of the Company, which causes damages to or has a negative impact
on the Company, apart from being subject to penalties in accordance with the relevant laws, such personnel
may be deemed to have breached the work rules of the Company and shall be subject to disciplinary actions.

The Board considers and reviews the application of the Corporate Governance Code principles and sub-principles
as follow.
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‘ SUPERVISION OF THE OPERATIONS OF ASSOCIATES
AND JOINT VENTURE

Supervision of Investment in Associates and Joint Venture

Over the years, the Company has made significant investments by investing in associates and joint venture
both domestically and internationally. The value of these investments has increased considerably over the past
few years. The Company is constantly looking for investment opportunities in order to strengthen its position in
the viscose staple fibre (VSF) industry. The Company’s investment on the Pulp businesses is strategic to secure
pulp which is a key raw material for the stability of the Company’s competitiveness to maintain global presence.

As of 31 March 2025, the investment value in associated companies amounted to Baht 21,867 Million or 62%
of the total assets of the financial statements in which the equity method is applied. Important details of the
associated companies and their share of profit and loss are shown in Note 10 to the financial statements.

The investee companies of the Company have professional management and experienced Board of Directors
to make judicious decisions to protect the interests of the Company. The Company attends the shareholders’
meeting in the investee companies to consider various matters as shareholder by the proxies who are appointed
by two directors according to the Company’s affidavit and the Company’s Articles of Association. Meanwhile the
Company’s executives and the Board regularly reviews the quarterly/annual financial results of all associated
companies and joint venture and may request clarification on key performance indicators if necessary to protect
the interests of the Company.

Supervison of Transactions with Group Companies

The Company’s transactions with associated companies, joint venture and related companies both in pulp and
viscose staple fibres manufacturing businesses are mainly for the purchase of raw materials and purchase and
sale of viscose staple fibres. Pricing is based on market price that is traded with independent customers.

Prevention of Conflicts of Interest

The Company adheres to the guidelines of the SET and the Securities and Exchange Act on related party
transactions and potential conflict of interest to vigilantly resolve conflicts of interest with honesty, loyalty, sound
judgment, and independence within the scope of good ethics. The Company also discloses full information in
the best interest of the Company. More information on the policies and guidelines on related party transactions
and potential conflicts of interest transactions can be found in Notes to Financial Statements no. 4 “Related
Parties” in this report.
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Supervision of the Use of Inside Information

The Company has a policy to prohibit directors and executives both directly and indirectly from using inside
information for their own benefits which has various measures to prevent illegal use of inside information from
the Board of Directors and employees of the Company are as follows:

. To ensure that directors and executives have reported any changes of shareholding of the Company’s
securities in timely manner to the SEC Office in accordance with Section 59 of the Securities and Exchange
Act B.E. 2535

. To prohibit executives or related persons from disclosing internal information to outsiders.

. To avoid giving advice on trading in the Company’s securities by directors, executives and employees in
the one month prior to the disclosure of the financial statements to the public.

. The Company has an appropriate system to ensure that sensitive information is shared only by those
responsible for the Company’s information in order to avoid improper use of such information.

In the past year, the Board of Directors and executives have strictly complied with the said measures. In addition,
the Company is confident that all employees have been informed and agreed not to disclose the Company’s
confidential inside information for their own benefits to outsiders.

The Company has a disciplinary policy for its employees that violates the rules or regulations of the Company
as specified in the rules and regulations of the employee’s work.

We work as hard as our pariners....

Because we
care!

Partnership for product cesting and process perfeccon
at thewalua chainfpartnarships for business development
& marketing through elobal sales & marketing teams.

Farinerships
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‘ MANAGEMENT STRUCTURE

Board of Directors

137)

The structure of the Board of Directors consists of members in the number that is suitable for the size and

business strategy of the Company, but shall be no less than 5 members and at least half of the members shall
have their residence in the Kingdom of Thailand. In addition, at least one-third (1/3) of the members shall be

independent directors and, in any case, the independent directors shall not be less than 3 members.

As of 31 March 2025, the Board of Directors consisted of 7 members, one of whom is female (or equivalent to
14% of total directors) divided into:

List of directors are as follow.

—_

Mr
Mr
Mr
Mr
Mr
Mr
Mr
Mr
Mr
Mr

¥ © N o U B WD

H
o

Remark: -

. Kumar Mangalam Birla

s. Rajashree Birla

. Purshottam Dass Sharma

. Mr. Diwakar Gajanan Kaveeshwar "
. Ram Naresh Agarwal “

. Vadiraj Kulkarni

. Prasan Kumar Sipani

. Hari Krishna Agarwal *

. Shyam Sundar Mahansaria

. Vinai Sachdev

/

Chairman of the Board
Director

Independent Director
Independent Director
Independent Director
Director

Director

Director

Independent Director

Independent Director

Information and profile are shown in the Board of Directors and Management.

GANDER

The Board of Directors 7 members

MALE 6 FEMALE 1

Status

4 Members
non-executive Director

3 Members
independent Director

Appointed Mr. Diwakar Gajanan Kaveeshwar and Mr. Ram Naresh Agarwal as Independent Director and member of the

Audit Committee replacing Mr. Shyam Sundar Mahansaria and Mr. Vinai Sachdev who resigned effective 22 November
2024.

resigned from member of the Board of Director effective 11 April 2025.

Authori

zed Directors

Appointed Mr. Vadiraj Kulkarni as a director of the Board effective 28 May 2025 replacing Mr. Hari Krishna Agarwal

Any two directors of the Company are authorized to jointly sign and affix the Company’s seal. However, the

Board of Directors may appoint the authorized directors of the Company with the Company’s seal.
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Duties and Responsibilities of the Board of Directors

respectively.

1. To perform duties in compliance with the laws, the Company’s objectives, the Articles of Association and
resolutions of shareholders’ meetings by upholding integrity and the best interests of the Company and
shareholders.

2. To be responsible for setting up the Company’s policies and direction as well as monitor and supervise
management for operating in efficient and effective implementation of the policies.

3. To be responsible for appointing the Audit Committee.

4. To convene meeting of the Board of Directors and shareholders at least once a quarter and once a year

In year 2025, records of meeting attendance of individual directors are as follows:

Meeting Attendance

Position

Tenure Board of Audit Shareholders
Directors Committee Meeting*

1. Mr. Kumar Mangalam Chairman of the Board Jul 2022 - 0/4 - 0/1
Birla AGM 2025
2. Mrs. Rajashree Birla Director Jul 2023 - 0/4 - 0/1
AGM 2026
3. Mr. Purshottam Dass Independent Director/ Jul 2022 - a/4 a/4 1/1
Sharma Chairman of the Audit AGM 2025
Committee
4. Mr. Diwakar Gajanan Independent Director/ Jul 2024 - 174 1/4 -
Kaveeshwar Member of the Audit AGM 2027
Committee
5. Mr. Ram Naresh Independent Director/ Jul 2024 - 1/4 174 -
Agarwal Member of the Audit AGM 2027
Committee
6. Mr. Vadiraj Kulkarni ¥ Director Jul 2024 - - - -
AGM 2027
7. Mr. Prasan Kumar Sipani  Director Jul 2023 - 4/4 - 1/1
AGM 2026
8. Mr. Hari Krishna Director Jul 2024 - a/4 - 0/1
Agarwal ¥ AGM 2027
9. Mr. Shyam Sundar Independent Director/ Jul 2024 - 2/4 2/4 0/1
Mahansaria Chairman of the Audit AGM 2027
Committee
10. Mr. Vinai Sachdev ¥ Independent Director/ Jul 2024 - 3/4 3/4 1/1
Member of the Audit AGM 2027

Committee

Remark:

* The Company held the annual general meeting of shareholders for the year 2024 on 26 July 2024.

Y Appointed Mr. Purshottam Dass Sharma as Chairman of the Audit Committee by the Board of Directors effective

22 November 2024.

? Appointed Mr. Diwakar Gajanan Kaveeshwar and Mr. Ram Naresh Agarwal as Independent Director and member of the
Audit Committee replacing Mr. Shyam Sundar Mahansaria and Mr. Vinai Sachdev who resigned effective 22 November

2024.

* Appointed Mr. Vadiraj Kulkarni as a director of the Board effective 28 May 2025 replacing Mr. Hari Krishna Agarwal

resigned from member of the Board of Director effective 11 April 2025.
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Audit Committee

The Audit Committee consists of independent directors with qualifications in accordance with the announcements

of the Capital Market Supervisory Board and the regulations of the Office of the Securities and Exchange Commission

and the Stock Exchange of Thailand. The Committee must consist of at least 3 independent directors, with at

least one who is qualified in accounting or finance and has adequate experience to ascertain the integrity of

the financial statements of the Company.

The Audit Committee comprises three Independent Directors as follows:

1.
2.
3.

Mr. Purshottam Dass Sharma Chairman of the Audit Committee
Mr. Diwakar Gajanan Kaveeshwar Member of the Audit Committee
Mr. Ram Naresh Agarwal Member of the Audit Committee
Mrs. Suwanna Chalermwat Secretary of the Audit Committee

Duties and Responsibilities of the Audit Committee

To review the Company’s financial reporting process to ensure that it is accurate and adequate;

To review the Company’s internal control system and internal audit system to ensure that they are suitable
and efficient, to determine internal audit’s independence, as well as to approve the appointment, transfer
and dismissal of internal audit team;

To review the Company’s compliance with the law on securities and exchange, the Exchange’s regulations,
and the laws relating to the Company’s business;

To consider, select and nominate an independent person to be the Company’s auditor, and to propose
such person’s remuneration, as well as to attend a non-management meeting with the auditor at least
once a year;

To review the Connected Transactions, or the transactions that may lead to conflicts of interests, to ensure
that they are in compliance with the laws and the Exchange’s regulations and are reasonable and for the
highest benefit of the Company;

To prepare and to disclose in the Company’s annual report, an audit committee’s report which must be
signed by the audit committee’s chairman and consisting of the following information:

(@) an opinion on the accuracy, completeness and creditability of the Company’s financial report,
(b) an opinion on the adequacy of the Company’s internal control system,

(c)  an opinion on the compliance with the law on securities and exchange, the Exchange’s regulations,
or the laws relating to the Company’s business,

(d) an opinion on the suitability of an auditor,
(e) an opinion on the transactions that may lead to conflicts of interests,

(f)  the number of the audit committee meetings and the attendance of such meetings by each committee
member,

(g) an opinion or overview comment received by the audit committee from its performance of duties in
accordance with the charter, and

(h)  other transactions which, according to the audit committee’s opinion, should be known to the
shareholders and general investors, subject to the scope of duties and responsibilities assigned by
the Company’s board of directors; and

To perform any other act as assigned by the Company’s board of directors, with the approval of the audit
committee.
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Qualification of “Independent Director”

The Board of Directors has determined that the minimum qualifications of Independent Director should be in

compliance of the guidelines prescribed by the Securities and Exchange Commission and the Stock Exchange
of Thailand. The Notification of the Capital Market Supervisory Board No. TorChor.4/2552 dated 20 February
2009 regarding the qualification of independent directors, namely “Independent Director” means a director of

the following features.

1.

Holding shares not exceeding one percent of the total number of voting rights of the Company, its parent
company, subsidiary, affiliate or juristic person which may have conflicts of interest, including the shares
held by related persons of the independent directors;

Neither being nor having been an executive director, employee, staff, or advisor who receives salary, or a
controlling person of the Company, its parent company, subsidiary, affiliate, same-level subsidiary or juristic
person who may have conflicts of interest unless the foregoing status has ended not less than two years
prior to the date of application filing with the Office;

Not being a person related by blood or registration under laws, such as father, mother, spouse, sibling, and
child, including spouse of the children, executives, major shareholders, controlling persons, or persons to

be nominated as executives of controlling persons of the Company or its subsidiary;

Not having a business relationship with the Company, its parent company, subsidiary, affiliate, or juristic
person who may have conflicts of interest, in the manner which may interfere with his independent
judgement, and neither being nor having been a major shareholder, non-independent director or executive
of any person having business relationship with the Company, its parent company, subsidiary, affiliate or
juristic person who may have conflicts of interest unless the foregoing relationship has ended not less than
two years prior to the date of application filing with the Office;

Neither being nor having been an auditor of the Company, its parent company, subsidiary, affiliate, or
juristic person who may have conflicts of interest, and not being a major shareholder, non-independent
director, executive or partner of an audit firm which employs auditors of the Company, its parent company,
subsidiary, affiliate, or juristic person who may have conflicts of interest unless the foregoing relationship
has ended not less than two years from the date of application filing with the Office;

Neither being nor having been any professional advisor including legal advisor or financial advisor who
receives an annual service fee exceeding Baht Two Million from the Company, its parent company, subsidiary,
affiliate, or juristic person who may have conflicts of interest, and neither being nor having been a major
shareholder, non-independent director, executive or partner of the professional advisor unless the foregoing
relationship has ended not less than two years from the date of application filing with the Office;

Not being a director who has been appointed as a representative of the Company’s director, major
shareholder or shareholders who are related to the Company’s major shareholder;

Not having any characteristics which make him incapable of expressing independent opinions with regard
to the Company’s business affairs.
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Management

ANNUAL REPORT 2025 (Form 56-1 One Report)
THAI RAYON PUBLIC COMPANY LIMITED

As of 31 March 2025, the Company’s management team consists of the following persons.

1.

2
3
4.
5
6

Mr
Mr
Mr
Mr
Mr
Mr

Remark:

. Sushil Kumar Gupta

. Rajesh Kumar Jha

. Udaishanker Mahaprasad Misra
. Pichet Phaobue ¥

. Santosh Pati Tripathi

. Paisan Virojpakorn

President
Vice President (Finance & Commercial)

Vice President (Production)

(

(
Vice President (Human Resources)
Vice President (Finance & Commercial)
(

Vice President (Human Resources)

- Details and profiles are shown in the details of the Board of Directors and Management.

1 45)

Y Mr. Rajesh Kumar Jha joined as Vice President (Finance & Commercial) effective 1 August 2024 replacing Mr. Santosh

Pati Tripathi.

? Mr. Pichet Phaobue joined as Vice President (Human Resources) effective 2 December 2024 replacing Mr. Paisan

Virojpakorn.

Duties and Responsibilities of the President

The President reports to the Board of Directors of the Company and has the authority and responsibility as

stated below.

1.

Perform the duties in compliance with regulations of the Company and are in accordance with policies

laid down by the Board of Directors.

Administer the operations and approve various matters concerning the Company’s operation in its normal

Cco

urse of business.

Perform any other duties as assigned by the Board of Directors.
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‘ REMUNERATION OF THE BOARD OF DIRECTORS AND
MANAGEMENT

Remuneration to Directors for the year ended 31 March 2025
Total remuneration of the Board of Directors in form of meeting fee

According to the Company’s Articles of Association clause no. 14, the Company’s Directors shall be entitled to
remuneration for their performance of duties and the meeting fee for attending each meeting of Directors up to
a maximum amount of Baht 25,000 per meeting. In addition to the fee for attending such meeting as aforesaid,
the Directors of the Company shall be entitled or be reimbursed for any expenses incurred by Directors due
to the performance of their duties as Directors of the Company in connection with travelling, lodging and/or
boarding, as the case may be.

Details of Directors’ meeting fee for the year ended 31 March 2025 is as follows.

Board of Directors Audit Committee

Position Attendance Attendance
(Times) (Times)

1. Mr. Kumar Mangalam Chairman of the Board 0/4 - - -
Birla

2. Mrs. Rajashree Birla  Director 0/4 - - -

3. Mr. Purshottam Dass Independent Director/ 4/4 100,000 4/4 40,000
Sharma Chairman of the Audit Committee

4. Mr. Diwakar Gajanan  Independent Director/ 1/4 25,000 1/4 10,000
Kaveeshwar ¥ Member of the Audit Committee

5. Mr. Ram Naresh Independent Director/ 1/4 25,000 1/4 10,000
Agarwal Member of the Audit Committee

6. Mr. Vadiraj Kulkarni ¥ Director 0/4 - - -

7. Mr. Prasan Kumar Director 4/4 100,000 - -
Sipani

8. Mr. Hari Krishna Director 4/4 100,000 - -
Agarwal

9. Mr. Shyam Sundar Independent Director/ 2/4 50,000 2/4 20,000
Mahansaria Chairman of the Audit

Committee
10. Mr. Vinai Sachdev " Independent Director/ 3/4 75,000 3/4 30,000
Member of the Audit Committee
Total Amount (Baht) 475,000 110,000

Remark: " Appointed Mr. Diwakar Gajanan Kaveeshwar and Mr. Ram Naresh Agarwal as Independent Director and member of the
Audit Committee replacing Mr. Shyam Sundar Mahansaria and Mr. Vinai Sachdev who resigned effective 22 November
2024.

? Appointed Mr. Vadiraj Kulkarni as a director of the Board effective 28 May 2025 replacing Mr. Hari Krishna Agarwal
resigned from member of the Board of Director effective 11 April 2025.
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Details of meeting fee of directors for the past three years are as follows:

For the year ended 31 March

Details
1. Meeting fee of the Board of Directors 475,000 600,000 500,000
2. Meeting fee of the Audit Committee 110,000 140,000 120,000
Total meeting fee (Baht) 585,000 740,000 620,000

Total remuneration of the Company’s management are as follows:

For the year ended 31 March

2025 2024 2023

7

Details of remuneration

c»I
CJ.\I

No. of management (persons)

Total remuneration (Baht) 45,479,285 29,708,495 31,051,419

Remark: - For the year 2025, management consists of 8 persons — (1) Mr. Sushil Kumar Gupta (2) Mr. Rajesh Kumar Jha joined as
Vice President (Finance & Commercial) effective 1 August 2024 replacing (3) Mr. Santosh Pati Tripathi (4) Mr. Udaishanker
Mahaprasad Misra (5) Mr. Pichet Phaobue joined as Vice President (Human Resources) effective 2 December 2024
replacing (6) Mr. Paisan Virojpakorn and (7) Mr. Panu Ratcharoen (8) Mr. Prasan Kumar Sipani retired as Advisor on
31 January 2025.

For the year 2024, management consists of 7 persons — (1) Mr. Prasan Kumar Sipani, retired as the President (Strategy
& Planning) on 31 January 2024 (2) Mr. Sushil Kumar Gupta is appointed as the President effective from 1 October
2023 replacing Mr. Munish Kumar (3) Mr. Santosh Pati Tripathi (4) Appointed Mr. Udaishanker Mahaprasad Misra as Vice
President (Technical) effective 1 January 2024 acting on behalf of Mr. Manish Jain (5) Mr. Paisan Virojpakorn.

For the year ended 31 March

B | Fortheyearendeddivach
2025 2024 2023

Pension and reimbursement of expenses (Baht) 6,870,616 4,832,186 5,828,843

Remark: The pension and reimbursement of expenses to an ex-executive, presently acting as an independent director, post his
retirement in recognition of his past services as executive has been approved by the annual general meeting of the shareholders
dated 29 January 2002.
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Other Remunerations
Provident Fund

Details of the Company’s contribution to provident fund for management are as follows.

For the year ended 31 March

Contribution to Provident Fund

No. of management (persons) 8 7 6

Contribution to provident fund (Baht) - - -

Remark: - For the year 2025, management consists of 8 persons — (1) Mr. Sushil Kumar Gupta (2) Mr. Rajesh Kumar Jha joined as
Vice President (Finance & Commercial) effective 1 August 2024 replacing (3) Mr. Santosh Pati Tripathi (4) Mr. Udaishanker
Mahaprasad Misra (5) Mr. Pichet Phaobue joined as Vice President (Human Resources) effective 2 December 2024
replacing (6) Mr. Paisan Virojpakorn and (7) Mr. Panu Ratcharoen (8) Mr. Prasan Kumar Sipani retired as Advisor on
31 January 2025.

- For the year 2024, management consists of 7 persons — (1) Mr. Prasan Kumar Sipani, retired as the President (Strategy
& Planning) on 31 January 2024 (2) Mr. Sushil Kumar Gupta is appointed as the President effective from 1 October
2023 replacing Mr. Munish Kumar (3) Mr. Santosh Pati Tripathi (4) Appointed Mr. Udaishanker Mahaprasad Misra as Vice
President (Technical) effective 1 January 2024 acting on behalf of Mr. Manish Jain (5) Mr. Paisan Virojpakorn.
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‘ SHAREHOLDING REPORT OF
THE BOARD OF DIRECTORS AND MANAGEMENT

ANNUAL REPORT 2025 (Form 56-1 One Report)
THAI RAYON PUBLIC COMPANY LIMITED

No. of ordlnary shares

159

31 March | 31 March
2025 2024

1. Mr. Kumar Mangalam Birla Chairman of the Board
2. Mrs. Rajashree Birla Director - -
3. Mr. Purshottam Dass Sharma Independent Director/ = -
Chairman of Audit Committee
4. Mr. Diwakar Gajanan Kaveeshwar # Independent Director/ 80 80
Member of Audit Committee
5. Mr. Ram Naresh Agarwal Independent Director/ = -
Member of Audit Committee
6. Mr. Vadiraj Kulkarni Director - -
7. Mr. Prasan Kumar Sipani Director 100 100
8. Mr. Sushil Kumar Gupta President - -
9. Mr. Rajesh Kumar Jha ¥ Vice President - -
(Finance & Commercial)
10. Mr. Udaishanker Mahaprasad Misra Vice President (Production) - -
11. Mr. Pichet Phaobue Vice President - -
(Human Resources)
12. Mr. Hari Krishna Agarwal * Director - -
13. Mr. Shyam Sundar Mahansaria * Independent Director/ 2,050 2,050
Chairman of Audit Committee
14. Mr. Vinai Sachdev “ Independent Director/ = -
Member of Audit Committee
15. Mr. Santosh Pati Tripathi Vice President - -
(Finance & Commercial)
16. Mr. Paisan Virojpakorn ¥ Vice President (Human Resources) = -
Remark: - Number of shares shown above includes the shares held by spouse and minor children.

Y Appointed Mr. Purshottam Dass Sharma as Chairman of the Audit Committee by the Board of Directors effective 22

November 2024.

* Appointed Mr. Diwakar Gajanan Kaveeshwar and Mr. Ram Naresh Agarwal as Independent Director and member of the

Audit Committee replacing Mr. Shyam Sundar Mahansaria and Mr. Vinai Sachdev who resigned effective 22 November

2024.

* Mr. Rajesh Kumar Jha joined as Vice President (Finance & Commercial) effective 1 August 2024 replacing Mr. Santosh

Pati Tripathi.

* Mr. Pichet Phaobue joined as Vice President (Human Resources) effective 2 December 2024 replacing Mr. Paisan Virojpakom.

* Appointed Mr. Vadiraj Kulkamni as a director of the Board effective 28 May 2025 replacing Mr. Hari Krishna Agarwal

resigned from member of the Board of Director effective 11 April 2025.
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The number of employees of the Company as of 31 March 2025 consisted of

For the year ended 31 March

(no. of employees : 2025 2024 2023
person)

Head Office - Bangkok 17 = 17 19 - 19 20 . 20
Plant - Angthong 186 633 819 189 628 817 179 630 809
Plant - Saraburi 18 23 41 16 24 40 16 24 40
Total 221 656 877 224 652 876 215 654 869

Remuneration of Employees

Remuneration in cash of the Company’s employees for the year ended 31 March 2025 consists of salary and

bonus as follows:

For the year ended 31 March

(Unit : Million Baht)

Salary 453.82 445.90 407.71

Bonus 45.38 43.82 42.21

Other Remuneration : Provident Fund Contribution

The Company and its employees have jointly registered to establish a provident fund in accordance with the
Provident Fund Act B.E. 2530 which consists of the employees’ contributions and the Company’s contributions.
The provident fund is managed by an asset management company namely MFC Public Company Limited and will
pay to employees in the event of retirement in accordance with the regulations on the Company’s provident fund.

For the year ended 31 March

(Unit : Million Baht)
2025 2024 2023

Provident Fund Contribution 12.10 12.20 11.71

In addition, the Company also has various welfares schemes such as health insurance, annual health check,
staff dormitory, recreation and sports facilities as well as training course or annual seminars for upgrading the
Company’s personnel’s’ skill.
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Changes in the number of employees in the past 3 years

The Company has no significant change in the number of employees.

Major Labor Disputes in the past 3 years

-None-

Employee Development Policy

The Company has realized and given importance to the development of knowledge and competence of
employees. In order to develop the potential of the Company’s employees, annual training plan and employee
development plan have been set up to enhance their knowledge and skills in working according to their needs
and the necessity of that position continuously. This includes orientation for new employees, recommending
employees to understand the vision, mission, organizational culture, goals, as well as training to provide knowledge
in basic operations along with regular follow-up on employee training performance. The Company promotes and
supports personnel at all levels to get developed in every aspect including management, technical, information
technology, quality system, environment, safety and health.

o

Biodegradable/
Compostable

Our )
Promise e

Birla Cellulose

Fibres fram nature

o

Engineered
Specifications
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‘ RELATED PARTY TRANSACTIONS

During last three years, the Company has significant business transactions with associates and related parties.
These transactions are conducted during the course of normal business operations. Pricing and other key terms of
all such transactions are at arm’s length and are comparable with third party transactions, wherever applicable.

The connected/related transactions of last 3 years are summarized as follows:

Amount (Million Baht)

Company Name /

N Elleihess Nature of Relationship

Type of Transactions

1. AV Terrace Bay Inc. 1) Joint Venture

(Canada) 2) Major Shareholders
- Manufacture of - 60.00% Thai Rayon Plc.
pulp - 40.00% Grasim Industries Ltd.

3) Common Director
- Mr. Vadiraj Kulkarni

2. Birla Jingwei Fibres 1) Associate - Sell fibre 262511 236.859 171.836
Co.,Ltd. (China) 2) Major Shareholders - Purchase spares (1.123)
- Manufacture of - 42.53% Thai Rayon Plc.
viscose staple fibre - 26.63% Grasim Industries Ltd.
- 30.84% PT. Indo Bharat Rayon
3) Common Director
- Mr. Vadiraj Kulkarni
3. PT. Indo Liberty 1) Associate - Sell fibre 296.419 254779  120.531
Textiles (Indonesia) ~ 2) Major Shareholders
- Manufacture of - 40.00% Thai Rayon Plc.
synthetic spun yarn - 40.00%
Birla Carbon (Thailand) Plc.
- 16.00%
Cheddington Trading Co.Inc.
4. Thai Acrylic Fibre 1) Associate - Recovery of expenses 3.358 1.481 0.111
Co,,Ltd. (Thailand) ~ 2) Major Shareholders Reimbursement of - - (0.013)

- Manufacture of
acrylic fibre

- 30.00% Thai Rayon Plc.
- 15.98%
Birla Carbon (Thailand) Plc.
3) Common Director
- Mr. Purshottam Dass Sharma

expenses
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Amount (Million Baht)

2025 2024 2023

Company Name /

Type of Transactions

Nature of Relationship

Type of Business

5. Aditya Birla 1) Associate - Dividend income 25.480 25.480 25.480
Chemicals (Thailand) 2) Major Shareholders - Recovery of expenses - 1.632 0.023
Ltd. (Thailand) - 29.98% Thai Rayon Plc. - Purchase sulphurand  (23.119) (25.495) (15.740)
- Manufacture of - 29.99% auxiliary materials
chemical product Birla Carbon (Thailand) Plc. - Purchase spares = (0.080) -
- 37.73% Thai Polyphosphate & - Reimbursement of - (0.013)  (0.066)
Chemical Co.,Ltd. expenses

3) Common Director
- Mr. Kumar Mangalam Birla
- Mrs. Rajashree Birla

6. Birla Carbon 1) Associate - Dividend income 104.913 104.913  123.647
(Thailand) Plc. 2) Major Shareholders - Sell spares - - 0.020
(Thailand) - 24.98% Thai Rayon Plc. - Recovery of expenses 5514 6.942 5.236
- Manufacture of - 43.92% SKI Carbon - Purchase steam and (521.409) (539.854) (382.593)
carbon black Black (Mauritius) Ltd. power
- 15.99% Asian Opps | Ltd. - Reimbursement of (11.559) (11.796)  (6.294)
3) Common Director expenses

- Mr. Kumar Mangalam Birla
- Mrs. Rajashree Birla
- Mr. Purshottam Dass Sharma

7. AV Group NB Inc. 1) Associate - Purchase pulp (1,623.063) (1,750,719) (2,084.159)
(Canada) 2) Major Shareholders - Interest on loan - 2.690 -

- Manufacture of - 49.00% Thai Rayon Plc.

pulp and fibre - 45.00% Grasim Industries Ltd.

- 6.00% PT. Indo Bharat Rayon
3) Common Director
- Mr. Vadiraj Kulkarni

8. Indo-Thai 1) Related party - Sell fibre 131.870 112796  263.664
Synthetics Co.,Ltd. 2) Shareholder - Dividend income 0.159 0.159 0.159
(Thailand) - 7.56% Thai Rayon Plc.

- Manufacture of yarn 3) Common Director
- Mr. Kumar Mangalam Birla
- Mrs. Rajashree Birla

9. Grasim Industries 1) Related Party - Dividend income 25465  24.010  23.535
Ltd. (India) 2) Shareholder - Sell spares 9.282 - -
- Manufacture of - 0.72% Thai Rayon Plc. - Recovery of expenses - 8.326 -
fibre and cement 3) Common Director - Reimbursement of (1.169)  (0.982)  (1.163)
- Mr. Kumar Mangalam Birla expenses
- Mrs. Rajashree Birla - Purchase spares (0.209)  (0.028) -
10. PT. Elegant 1) Related Party - Sell fibre 205.960 276.762  73.217
Textile Industry 2) Common Director
(Indonesia) - Mr. Kumar Mangalam Birla

- Manufacture of yarn - Mrs. Rajashree Birla
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=)
Amount (Million Baht)

2025 2024 2023

Type of Transactions

11. PT. Sunrise Bumi 1) Related Party - Sell fibre 18.146 45.363 -
Textile (Indonesia) ~ 2) Common Director
- Manufacture of yarn - Mr. Kumar Mangalam Birla
12. PT. Indo Bharat 1) Related Party - Sell chemicals & spares  13.528 21.866 33.733
Rayon (Indonesia) ~ 2) Common Director - Recovery of expenses 0.183 0.413 -
- Manufacture of - Mr. Kumar Mangalam Birla - Purchase fibre (2.756)  (4.878)  (7.989)
yarn - Purchase spares - (0.243) -

- Purchase auxiliary - (0.400) -

materials

13. Aditya Birla 1) Related Party - Management Advisory  (1.212)  (0.943)  (0.546)
Management Corp.  2) Common Director services
Pvt.Ltd. (India) - Mr. Kumar Mangalam Birla
14. Domsjo Fabriker 1) Related Party - Purchase pulp - (8.002)  (48.433)
AB (Sweden)
15. Thai 1) Associate - Dividend income 0.613 0.613 -

Polyphosphate & 2) Shareholder

Chemicals Co.,Ltd. - 49.00% Thai Rayon Plc.
(Thailand) - 43.50% PT Indo Bharat Rayon
- Investment holding 3) Common Director

Mr. Kumar Mangalam Birla

- Mrs. Rajashree Birla

- Mr. Prasan Kumar Sipani

company -

16. Adityajaya Trading 1) Associate

Limited 2) Shareholder

(United Kingdom) - 26.00% Thai Polyphosphate &
- Trading of various Chemical Co.,Ltd

products - 25.00% Thai Rayon Plc.

- 25.00% Surya Kiran
Investments Pte.Ltd.
- 24.00% PT Indo Bharat Rayon
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1. Opinion Report of the Audit Committee for Connected/Related Transactions

The above connected/related transactions have been considered, reviewed and approved by the Audit
Committee. These transactions are reasonable and necessary for the continuity of normal business operations of
the Company. Before entering into each transaction, the Company has considered the benefits of the Company
and stakeholders without any transfer of benefits to any person who may have conflict of interest.

2. Key Details on Pricing of Connected/Related Transactions are as follows:

Transactions Pricing policies

Sales of goods Market prices

Dividend income By resolution of the meeting of shareholders
Other income By mutual agreement®

Purchases of raw materials Market price linked to index

Other expenses By mutual agreement*

* Natures of these expenses are not related to major business operations of the Company and these are entered
mostly on cost basis for common expenses incurred for mutual benefit of connected/related parties.

3. Necessity and Rationality of Connected/Related Transactions

These connected/related transactions are important for the Company’s normal business operations. The
connected transactions between the Company with associates and related parties are entered as per normal
business operations and trade conditions. Key terms and conditions including price etc. are based on market
price &/or market indices which are comparable to &with other customers &/or suppliers.

4. Measures and Procedures for Approval of Connected/Related Transactions

All connected/related transactions are reviewed and approved by the Audit Committee after carefully considering
all aspects of transactions once reviewed in detail by the Company’s management. The Audit Committee will
then along with its recommendations, if any, propose to the Board of Directors and/or Shareholders for further
approval as per the rules and regulations of the Stock Exchange of Thailand re: Disclosure of information and
actions of listed companies on connected transactions. The Audit Committee, the Board and Management follows
all guidelines to ensure that there is no conflict of interest while approving such transactions.

5. Policies or Outlook for Future Connected/Related Transactions

In case of future connected/related transactions, all necessary details such as transaction value, price, terms
and conditions etc. along with necessity of such transactions are duly reviewed by the management before
placing for consideration and approval by the Audit Committee and Board of Directors and/or the Shareholders
as per rules and regulations.
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‘ INTERNAL CONTROL

The Company has continued to put emphasis on the internal control system. The Board ensures that sufficient
control systems are in place at various levels of organization to ensure efficient and effective operations of
the Company along with accuracy and trustworthiness of the accounting system and financial statements. The
Company also takes appropriate measures to ensure compliance with laws and relevant rules. The internal
control sufficiency is reviewed on regular basis.

The Board of Directors’ meeting on 28 May 2025 has also reviewed the appropriateness and sufficiency of the
internal control. Internal audit report and the Report of Audit Committee also helps in further strengthening the
internal control systems. The relevant important sections of internal controls are as follows:

1. Organization and Environment

The Company has clearly set up an appropriate organization structure, duties and job responsibilities for better
internal control system and for timely response to the changing environment in order to address the short-term
and long-term plan of the Company.

2. Risk Management

The Company clearly specifies organizational objectives and assesses business risk factors, internal and external,
which could obstruct the Company from achieving business goals under specified budget. There is a process to
analyze the causes of risk factors and prepare strategies to handle the risk factors.

3. Executives’ Operation Control

The internal control and evaluation systems are segregated for cross examination. The scope of duty and roles
are clearly specified. The appropriate internal control is placed on the management and the Board also reviews
the management’s performance. The Board reviews and approves the annual business plan to ensure that
core activities are covered and also endorses the Company’s transactions with major shareholders, directors,
executives and related parties to ensure prevention of conflict of interest.

4. Information Technology and Communication System

The Company has continued to improve the information and communication systems. Further emphasis is being
put in maximum usage of SAP-ERP system by management team to get real-time information. The Company also
has IT security policy in place for confidentiality. Employees are communicated in time through intranet, e-mails
and meetings. Information is communicated to outside parties via the corporate website at www.thairayon.com
and the Stock Exchange of Thailand.
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5. Monitoring System

The Company continues to monitor and evaluate the performance at all levels of organization. Business
procedures are properly drawn up to ensure the continuity in internal control. The procedures become part of
the normal functions of executives and relevant persons. The Company has outlined the constant monitoring
and evaluation plans to ensure achievements in specified periods. The independent internal auditor reports
directly to the Audit Committee and the internal control is reviewed on a quarterly/annual basis.

The Board of Directors regularly review the internal control system of the Company and are of the opinion that
the Company has good internal control system, which is adequate and reliable and is sufficient to control and
mitigate the business risks associated with the running of normal business operations of the organization.
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‘ OTHER IMPORTANT INFORMATION

Person who is responsible for the supervision of accounting

Mr. Rajesh Kumar Jha, Vice President (Finance & Commercial) has been assigned responsibility of the supervision
of accounting and compliances of the Company. Details of Mr. Rajesh Kumar Jha who is directly responsible
for the supervision of accounting and compliances is shown in the section of “Details of the Board of Directors
and Management” in this report.

Internal Auditor of the Company

Internal auditor performs internal audits in variuos areas of operations including internal control and report to

the Audit Committee on a quarterly basis.

Internal Auditor: M/s Aneja Management Consultants, Peninsula Corporate Park, Ganpatrao Kadam Marg; Lower
Parel, Mumbai, India

Company Secretary

The Board of Directors has appointed Mrs. Suwanna Chalermwat as the Company Secretary since 30 June 2010,
whose duties and responsibilities are as stipulated in the Securities and Exchange Act (No.5), B.E. 2559, and
amendment of the Securities and Exchange Act B.E. 2535. The Company Secretary is responsible for organizing
meetings for the Board of Directors and shareholders, ensuring compliance with the meetings’ resolutions, and
advising the Board on rules and regulations to which it must comply. Additionally, the Company Secretary is
responsible for preparing and keeping the register of directors, sending invitation letters of the Board meeting,
minutes of Board meeting, Annual Report, invitation letters to attend the shareholders’ meeting and records of
its minutes, the report on conflict of interests of directors or executive officers and other duties as prescribed
by the Office of the Securities and Exchange Commission, the Capital Market Supervisory Board and the Stock
Exchange of Thailand. The information of profile of the Company Secretary is shown in the section of “Details
of the Board of Directors and Management” in this report.

Investor Relations

Investor Relations discloses information through the Company’s website to ensure inclusive and equitable
access to information for all stakeholders. The Company has assigned the Company Secretary to coordinate
and answer questions of shareholders and investors. You can enquire about the Company’s information at Tel.
0-2254-6749-53 / 0-2626-6383 or e-mail address: suwanna.c@adityabirla.com as well as disclosure of information
via the Company’s website at www.thairayon.com
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Auditors Remuneration
e Audit fee

The Audit Committee has considered and selected the auditors according to the Company’s assessment
criteria such as independence in performance, quality, performance standards and the auditors’ qualifications
as announced by the Stock Exchange of Thailand and proposed to the Board of Directors for approval by the
Annual General Meeting of Shareholders to appoint an auditor from KPMG Phoomchai Audit Co., Ltd. to be the
Company’s auditor for the year ended 31 March 2026 as follows:

(1) Mr. Treerawat Witthayaphalert CPA Registration No. 11464 or
(Being the Company’s auditor since year 2025 who has initialed the Company’s financial statements) or
(2)  Ms. Sophit Prompol CPA Registration No. 10042 or
(3)  Ms. Chanarat Chanwa CPA Registration No. 9052 or
(4)  Mr. Waiyawat Kosamarnchaiyakij CPA Registration No. 6333 or
(5) Ms. Vipavan Pattavanvivek CPA Registration No. 4795

In case that the aforementioned auditors are unable to perform their duties, KPMG Phoomchai Audit Co., Ltd.
shall nominate another certified public accountant of their office to audit the accounts and express their opinions
on the Company’s financial statements instead of the said auditor.

For the year ended 31 March 2025, the Company paid audit fees to KPMG Phoomchai Audit Ltd. in the amount
of Baht 1,985,000.00 (Year 2024: Baht 1,882,000.00) including out of pocket expenses.

e Non-audit fee

- None -
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For and on behalf of the Board of Directors

e

weysalgdunia ¥13un
Mr. Purshottam Dass Sharma
ATIUNNTOATY

Independent Director

The Board of Directors is responsible for the audited
financial statements of Thai Rayon Public Company
Limited and the financial information shown in the
Annual Report.

The audited financial statements are prepared according
to Thai Financial Reporting Standards, based on
appropriate accounting policies and careful judgment,
including the disclosure of sufficient information in
notes to financial statements.

The Board of Directors maintains sufficient internal
controls to ensure that the recording of financial data
is complete and sufficient to maintain asset value and
prevent fraud.

Along with this, the Board of Directors has appointed
an Audit Committee comprising members who are
not from management to verify the financial reports
and internal control systems. This subject is further
confirmed by the Audit Committee’s Report in the
Annual Report.

The Board of Directors is satisfied with the Company’s
internal control system and the accuracy of audited
financial statements of the Company for the year ended
31 March 2025.
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‘ REPORT OF THE AUDIT COMMITTEE

The Audit Committee consists of three independent directors, namely Mr. Purshottam Dass Sharma as Chairman

of the Audit Committee, Mr. Diwakar Gajanan Kaveeshwar and Mr. Ram Naresh Agarwal as member of the Audit
Committee who are the expert in finance and accounting, legal affair, economy and administration. The Chairman
of the Audit Committee does not serve on any other committees.

During the year 2024-25, the Audit Committee performed their duties independently and held 4 meetings with
management which can be summarized as follows:

1.

Reviewed the Company’s audited financial statements for the year ended 31 March 2025 with
the management and auditors. The Audit Committee concludes that the Company’s audited financial
statements are accurate, complete, reliable and adequately disclosed information in accordance with Thai
Financial Reporting Standards.

Reviewed the Company’s internal control system in compliance with guidelines by the Securities and Exchange
Commission which covers the Company’s management, finance, legal practices as well as reviewing the
risk management approach and follow up on the progress of the risk management. The Audit Committee
indicated that the Company has sufficient and effective internal control and risk management system.

Reviewed the information disclosure of inter-company transactions with related companies and connected
transactions or those which may raise the conflict of interest. The Audit Committee indicated that the
consideration and the practice were performed in compliance with the laws and regulations of the SEC
and SET.

Reviewed legal practice relating to the Company’s business. The Audit Committee indicated that the
Company complied with rules and regulations of the SEC, SET and other laws related to its business.

Reviewed the internal audit report and noted the management’s action plans based on report’s suggestions.
The Audit Committee concludes that the report covered core business functions and it was conducted
independently in compliance with professional standards.

Reviewed the accounting plan, the operating results and the independence of the auditors, and advise the
Board of Directors to approve the appointment of auditors (1) Mr. Treerawat Witthayaphalert, CPA Registration
No. 11464 or (2) Ms. Sophit Prompol, CPA Registration No. 10042 or (3) Ms. Chanarat Chanwa, CPA Registration
No. 9052 or (4) Mr. Waiyawat Kosamarnchaiyakij, CPA Registration No. 6333 or (5) Ms. Vipavan Pattavanvivek,
CPA Registration No. 4795 of KPMG Phoomchai Audit Limited to be the external auditors of the Company
and fixed their remuneration for the year 2026 of Baht 1,900,000.00 (Year 2025: Baht 1,900,000.00) exclude
out of pocket expenses. The appointment and remuneration of external auditors have been proposed to
the Board of Directors for approval in the Shareholders’ Meeting.

The Audit Committee indicated that the Company constructed its financial statements with sufficient information

disclosure in compliance with Thai Financial Reporting Standards and had an effective risk management system
and internal control in accordance with good corporate governance.

For and on behalf of the Audit Committee

e

Mr. Purshottam Dass Sharma

Chairman of the Audit Committee
28 May 2025
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‘ INDEPENDENT AUDITOR’S REPORT

To the Shareholders of Thai Rayon Public Company Limited

Opinion

| have audited the financial statements in which the equity method is applied and separate financial statements
of Thai Rayon Public Company Limited (the “Company”), which comprise the statement of financial position
in which the equity method is applied and separate statement of financial position as at 31 March 2025, the
statement of income in which the equity method is applied and separate statement of income, the statement
of comprehensive income in which the equity method is applied and separate statement of comprehensive
income, the statement of changes in equity in which the equity method is applied and separate statement of
changes in equity and the statement of cash flows in which the equity method is applied and separate statement
of cash flows for the year then ended, and notes, comprising a summary of material accounting policies and
other explanatory information.

In my opinion, the accompanying financial statements in which the equity method is applied and separate
financial statements present fairly, in all material respects, the financial position of the Company as at 31 March
2025 and its financial performance and cash flows for the year then ended in accordance with Thai Financial
Reporting Standards (TFRSs).

Basis for Opinion

| conducted my audit in accordance with Thai Standards on Auditing (TSAs). My responsibilities under those
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements in
which the Equity Method is Applied and Separate Financial Statements section of my report. | am independent
of the Company in accordance with the Code of Ethics for Professional Accountants including Independence
Standards issued by the Federation of Accounting Professions (Code of Ethics for Professional Accountants)
that is relevant to my audit of the financial statements in which the equity method is applied and separate
financial statements, and | have fulfilled my other ethical responsibilities in accordance with the Code of Ethics
for Professional Accountants. | believe that the audit evidence | have obtained is sufficient and appropriate to
provide a basis for my opinion.

Key Audit Matters

Key audit matters are those matters that, in my professional judgment, were of most significance in my audit of
the financial statements in which the equity method is applied and separate financial statements of the current
period. These matters were addressed in the context of my audit of the financial statements in which the equity
method is applied and separate financial statements as a whole, and in forming my opinion thereon, and | do
not provide a separate opinion on these matters.
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Valuation of investments in joint venture and associates in the separate financial statements

Refer to Notes 3 (b) and 10 to the financial statements.

The key audit matter

A joint-venture and certain associates of the Company
incurred continuing operational losses as well as a joint
venture idled business operations due to prevailing
market conditions. These factors are considered as
impairment indicators of investments in joint venture and
certain associates in the separate financial statements.

In assessing an impairment of these investments,
management is required to estimate the recoverable
amount based on the value in use. Those values were
estimated by an independent valuer in case of certain
associates of the Company and management in case
of a joint venture and certain associates using the
discounted cash flow method. Management’s judgment
was applied in determining key assumptions such as
growth rate and discount rate. Additionally, there is an
inherent uncertainty in estimating the future cash flows.
Therefore, | considered this to be the key audit matter.

How the matter was addressed in the audit

My audit procedures included:

Inquired management and obtained a sample of
related documents to understand the process by
which management has identified the impairment
indicators and the methodology applied in determining
the recoverable amount of the investments;

Evaluated the independence and competence of
the independent valuer;

Evaluated the key assumptions based on internal
and external information and approaches used in
estimating the cash flows;

Tested mathematical accuracy of the cash flows
projection;

Performed retrospective review by comparing
estimated cash flows prepared by the independence
valuer and management in the previous year against
the actual financial performance;

Performed sensitivity analysis of key assumptions
such as growth rate and discount rate;

Considered the disclosures in accordance with the
Thai Financial Reporting Standards.

Other Information

Management is responsible for the other information. The other information comprises the information included

in the annual report but does not include the financial statements in which the equity method is applied and

separate financial statements and my auditor’s report thereon. The annual report is expected to be made

available to me after the date of this auditor’s report.

My opinion on the financial statements in which the equity method is applied and separate financial statements

does not cover the other information and | will not express any form of assurance conclusion thereon.

In connection with my audit of the financial statements in which the equity method is applied and separate

financial statements, my responsibility is to read the other information identified above when it becomes

available and, in doing so, consider whether the other information is materially inconsistent with the financial

statements in which the equity method is applied and separate financial statements or my knowledge obtained

in the audit, or otherwise appears to be materially misstated.
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When | read the annual report, if | conclude that there is a material misstatement therein, | am required to
communicate the matter to those charged with governance and request that the correction be made.

Responsibilities of Management and Those Charged with Governance for the Financial Statements in which the
Equity Method is Applied and Separate Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in which the
equity method is applied and separate financial statements in accordance with TFRSs, and for such internal
control as management determines is necessary to enable the preparation of financial statements in which the
equity method is applied and separate financial statements that are free from material misstatement, whether
due to fraud or error.

In preparing the financial statements in which the equity method is applied and separate financial statements,
management is responsible for assessing the Company’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless management
either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements in which the Equity Method is Applied and
Separate Financial Statements

My objectives are to obtain reasonable assurance about whether the financial statements in which the equity
method is applied and separate financial statements as a whole are free from material misstatement, whether
due to fraud or error, and to issue an auditor’s report that includes my opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in accordance with TSAs will always detect
a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions
of users taken on the basis of these financial statements in which the equity method is applied and separate
financial statements.

As part of an audit in accordance with TSAs, | exercise professional judgment and maintain professional skepticism
throughout the audit. | also:

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

+  Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on
the effectiveness of the Company’s internal control.

«  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates

and related disclosures made by management.
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«  Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Company’s ability to continue as a going concern. If | conclude that a
material uncertainty exists, | am required to draw attention in my auditor’s report to the related disclosures
in the financial statements in which the equity method is applied and separate financial statements or, if
such disclosures are inadequate, to modify my opinion. My conclusions are based on the audit evidence
obtained up to the date of my auditor’s report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

«  Evaluate the overall presentation, structure and content of the financial statements in which the equity
method is applied and separate financial statements, including the disclosures, and whether the financial
statements in which the equity method is applied and separate financial statements represent the underlying

transactions and events in a manner that achieves fair presentation.

«  Obtain sufficient appropriate audit evidence regarding the financial information of equity-accounted investees
of the Company to express an opinion on the financial statements in which the equity method is applied.
| am responsible for the direction, supervision and performance of the audit of the financial statements in
which the equity method is applied. | remain solely responsible for my audit opinion.

| communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that |
identify during my audit.

| also provide those charged with governance with a statement that | have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on my independence, and where applicable, actions taken to eliminate
threats or safeguards applied.

From the matters communicated with those charged with governance, | determine those matters that were of
most significance in the audit of the financial statements in which the equity method is applied and separate
financial statements of the current period and are therefore the key audit matters. | describe these matters in
my auditor’s report unless law or regulation precludes public disclosure about the matter or when, in extremely
rare circumstances, | determine that a matter should not be communicated in my report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits of such

TN

(Treerawat Witthayaphalert)

communication.

Certified Public Accountant
Registration No. 11464
KPMG Phoomchai Audit Ltd.
Bangkok

28 May 2025



s18v1uUs=91U 2568 (IIlUU 56-1 One Report)
1 86 usEn Tneisgou 9111A (UKIBU)

‘ JUFIUzNSINU

JUNSRUALERS JUNNSIRY
Ruasnuauisdnlade WwWIAaNIs
31 fuay 31 furay

NNYLR

2568 2567 2568 2567

Aunswdvyuieu

RUAALAYSI8NSHIEUWINRUER 5 6,180 10,765 6,180 10,765
FunindnieansRunyuiey 6 101,971 72,465 101,971 72,465
’stﬂﬂﬁlﬂ’]'ﬁﬁ’]LLa%@jﬂMﬁl‘MHuﬁ]ﬁusu a,7 1,638,916 1,684,582 1,638,916 1,684,582
dufpunde 8 2,641,716 2,130,229 2,601,716 2,130,229
Aunngvyuioudy 334,043 201,276 334,043 201,276
AUy UAEY 4,722,826 4,099,317 4,722,826 4,099,317
Aunindlinyuieu

unsndvmamsiiulinyuiFeudu 9 6,428,380 6,261,603 6,428,380 6,261,603
Ruawuluuionsi 10 21,867,276 24,275,912 7,789,943 7,785,440
Ruamulunssiu 10 - - - -
fifu o1suazgUnsal 11 2,089,419 2,168,718 2,089,419 2,168,718
dunindansnsly 1,019 2,304 1,019 2,304
Funwdlivauioudu 1,460 2,420 1,460 2,420
sauunindlinyuieu 30,387,554 32,710,957 16,310,221 16,220,485
FudUNINg 35,110,380 36,810,274 21,033,047 20,319,802

mnewgUsznevsunsiuludiumiavesunsduil



‘ STATEMENT OF FINANCIAL POSITION

Note

Current assets

Financial statements in which
the equity method is applied
31 March
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Separate
financial statements
31 March

2025 2024 2025 2024
(in thousand Baht)

Cash and cash equivalents 5 6,180 10,765 6,180 10,765
Current financial assets 6 101,971 72,465 101,971 72,465
Trade and other current receivables 4,7 1,638,916 1,684,582 1,638,916 1,684,582
Inventories 8 2,641,716 2,130,229 2,641,716 2,130,229
Other current assets 334,043 201,276 334,043 201,276
Total current assets 4,722,826 4,099,317 4,722,826 4,099,317
Non-current assets

Other non-current financial assets 9 6,428,380 6,261,603 6,428,380 6,261,603
Investments in associates 10 21,867,276 24,275912 7,789,943 7,785,440
Investment in joint venture 10 = - = -
Property, plant and equipment 11 2,089,419 2,168,718 2,089,419 2,168,718
Right-of-use assets 1,019 2,304 1,019 2,304
Other non-current assets 1,460 2,420 1,460 2,420
Total non-current assets 30,387,554 32,710,957 16,310,221 16,220,485
Total assets 35,110,380 36,810,274 21,033,047 20,319,802

The accompanying notes form an integral part of the financial statements.
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Financial statements in which
the equity method is applied
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31 March

Liabilities and equity

Current liabilities

Separate
financial statements
31 March

(in thousand Baht)

Trade and other current payables 4,12 3,123,970 2,216,507 3,123,970 2,216,507
Short-term loans from finanacial institution 13 1,412,515 30,000 1,412,515 30,000
Current portion of lease liabilities 1,019 1,285 1,019 1,285
Other current provision 10 1,410,733 3,303,018 1,410,733 3,303,018
Other current liabilities 57,242 54,669 57,242 54,669
Total current liabilities 6,005,479 5,605,479 6,005,479 5,605,479
Non-current liabilities
Non-current provisions for employee 14 180,440 165,558 180,440 165,558
benefits
Deferred tax liabilities 19 796,064 801,355 796,064 801,355
Lease liabilities - 1,019 - 1,019
Total non-current liabilities 976,504 967,932 976,504 967,932
Total liabilities 6,981,983 6,573,411 6,981,983 6,573,411
Equity
Share capital

Authorised share captital 201,600 201,600 201,600 201,600
(201,600,000 ordinary shares,
par value at Baht 1 per share)

Issued and paid-up share capital 201,600 201,600 201,600 201,600
(201,600,000 ordinary shares,
par value at Baht 1 per share)
Retained earnings

Appropriated

Legal reserve 15 20,160 20,160 20,160 20,160
General reserve 2,500,000 2,500,000 2,500,000 2,500,000

Unappropriated 24,804,248 24,725,554 7,449,715 7,293,621
Other components of equity 602,389 2,789,549 3,879,589 3,731,010
Total equity 28,128,397 30,236,863 14,051,064 13,746,391
Total liabilities and equity 35,110,380 36,810,274 21,033,047 20,319,802

The accompanying notes form an integral part of the financial statements.
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o)
‘ STATEMENT OF INCOME

Financial statements in which
the equity method is applied

Year ended 31 March

Separate
financial statements
Year ended 31 March

(in thousand Baht)

Revenues

Revenue from sales of goods 4, 16 10,175,960 9,310,999 10,175,960 9,310,999

Interest income 4 2,136 10,464 2,136 10,464

Gains on exchange rate 417,058 69,421 417,058 69,421

Dividend income 4,9,10 25,623 24,835 156,629 155,840

Gain on sale of other non-current 6,408 184,900 6,408 184,900

financial assets

Other income a4 18,383 28,169 18,383 28,169

Total revenues 10,645,568 9,628,788 10,776,574 9,759,793

Expenses

Cost of sales of goods 4,8, 17, 9,622,761 9,215,260 9,622,761 9,215,260
18

Distribution expenses 17, 18 752,753 478,158 752,753 478,158

Administrative expenses 17, 18 183,845 198,459 183,845 198,459

Impairment loss of investment in joint 10 - - - 1,684,474

venture

Provisions expense 10 67,939 3,303,018 67,939 3,303,018

Total expenses 10,627,298 13,194,895 10,627,298 14,879,369

Profit (loss) from operating activities 18,270  (3,566,107) 149,276  (5,119,576)

Finance costs (25,538) (1,493) (25,538) (1,493)

Share of profit of associates and joint 10 53,606 1,701,646 - -

venture accounted for using equity

method

Profit (loss) before income tax 46,338  (1,865,954) 123,738  (5,121,069)

Tax income 19 42,436 14,437 42,436 14,437

Profit (loss) for the year 88,774  (1,851,517) 166,174  (5,106,632)

Basic earnings per share (in Baht)

Basic earnings (loss) per share 21 0.44 (9.18) 0.82 (25.33)

The accompanying notes form an integral part of the financial statements.
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‘ STATEMENT OF COMPREHENSIVE INCOME

Financial statements in which Separate
the equity method is applied financial statements

Year ended 31 March Year ended 31 March

Note

2025 2024 2025 2024
(in thousand Baht)

Profit (loss) for the year 88,774  (1,851,517) 166,174  (5,106,632)

Other comprehensive income

Items that will be reclassified

subsequently to profit or loss

Exchange differences on translating 10 (680,902) 430,018 - -

financial statements

Total items that will be reclassified (680,902) 430,018 - -
subsequently to profit or loss

Items that will not be reclassified

subsequently to profit or loss

Gain on investment in equity instruments 9 195,730 1,774,432 195,730 1,774,432
designated at fair value through other

comprehensive income

Gain (loss) on remeasurements of 14 (10,006) 2,097 (10,006) 2,097
defined benefit plans

Share of other comprehensive income 10 (1,654,837) 498,744 - -
(expense) of associates accounted for

using equity method

Income tax relating to items that will 19 (37,145) (355,306) (37,145) (355,306)
not be reclassified subsequently to

profit or loss

Total items that will not be reclassified (1,506,258) 1,919,967 148,579 1,421,223
subsequently to profit or loss

Other comprehensive income (expense) (2,187,160) 2,349,985 148,579 1,421,223

for the year, net of tax

Total comprehensive income (expense) (2,098,386) 498,468 314,753  (3,685,409)
for the year

The accompanying notes form an integral part of the financial statements.
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ls (anw) dmsud 88,774 (1,851,517) 166,174 (5,106,632)

Ususemsinsenumils (viayu) suduans (37)

selanBRule 19 (42,436) (14,437) (42,436) (14,437)
Uity 25,538 1,493 25,538 1,493
Andonmauazaiad e 339,136 361,432 339,136 361,432
drunUarlsvesusTnnLazn15IILATT 10 (53,606) (1,701,646) - -
1635dulaide
fls (1) nmsseiidu 91as 73 (986) 73 (986)
uazgunInl
flsnndnsuanideudidsldifnty (158,008) (27,083) (158,008) (27,083)
WANUIINNTABEANRI UYL 10 = - = 1,684,474
(NduT18N13) VINUINMITUTUYAANFUM 8 20,778 (51,796) 20,778 (51,796)
Ussnansviaudmiunaussleninineu 14 18,967 26,704 18,967 26,704
Ussmnamswisaudmiundinag - 16,579 - 16,579
Uizmmmwﬁau 10 67,939 3,303,018 67,939 3,303,018
Rulunasy 9,10 (25,623) (24,835) (156,629) (155,840)
flsmnnsneduningvnamsulivaudoudy 9 (6,408) (184,900) (6,408) (184,900)
ponLbesu (2,136) (10,464) (2,136) (10,464)
272,988 (158,438) 272,988 (158,438)
mswaguuadlugunsnduasidusniuem
anviimsfuasgnuinyudoudy 47,922 (131,399) 47,922 (131,399)
AuAAana (532,265) 149,681 (532,265) 149,681
Auningviuioudu (131,597) 104,945 (131,597) 104,945
dunindlainyuiFeudy 837 (295) 837 (295)
Wmiimsfuasndmimudousu 909,867 167,299 909,867 167,299
Uszanmunsviaumsuioudy (92,712) (43,946) (92,712) (43,946)
Ruaninvdmiunauselevininaussesem 14 (14,091) (26,110) (14,091) (26,110)
nIzwaRuangvsliinnianssudiuny 460,949 61,737 460,949 61,737
mMBRulaIgeen - - - -
nszuaRudAngnSldNN RN TIIAN T 460,949 61,737 460,949 61,737
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AL RAYON PUBLIG COMPANY LIMITED 199
‘ STATEMENT OF CASH FLOWS

Financial statements in which Separate
the equity method is applied financial statements
Year ended 31 March Year ended 31 March

(in thousand Baht)

Cash flows from operating activities

Profit (loss) for the year 88,774 (1,851,517) 166,174 (5,106,632)
Adjustments to reconcile profit (loss) to cash receipts

(payments)

Tax income 19 (42,436) (14,437) (42,436) (14,437)
Finance costs 25,538 1,493 25,538 1,493
Depreciation and amortisation 339,136 361,432 339,136 361,432
Share of profit of associates and joint venture 10 (53,606) (1,701,646) - -

accounted for using equity method

Gain (loss) on disposal of property, plant 73 (986) 73 (986)
and equipment
Unrealised gain on foreign exchange (158,008) (27,083) (158,008) (27,083)
Impairment loss of investment in joint venture 10 - - - 1,684,474
(Reversal of) loss on inventories devaluation 8 20,778 (51,796) 20,778 (51,796)
Provision for employee benefit 14 18,967 26,704 18,967 26,704
Provisions for litigation - 16,579 - 16,579
Provision expenses 10 67,939 3,303,018 67,939 3,303,018
Dividend income 9,10 (25,623) (24,835) (156,629) (155,840)
Gain on sale of other non-current financial 9 (6,408) (184,900) (6,408) (184,900)
assets
Interest income (2,136) (10,464) (2,136) (10,464)
272,988 (158,438) 272,988 (158,438)

Changes in operating assets and liabilities

Trade and other current receivables 47,922 (131,399) 47,922 (131,399)
Inventories (532,265) 149,681 (532,265) 149,681
Other current assets (131,597) 104,945 (131,597) 104,945
Other non-current assets 837 (295) 837 (295)
Trade and other current payables 909,867 167,299 909,867 167,299
Other current provision (92,712) (43,946) (92,712) (43,946)
Payment of long-term employee benefits 14 (14,091) (26,110) (14,091) (26,110)
Net cash generated used in operations 460,949 61,737 460,949 61,737
Taxes paid - - - -
Net cash from operating activities 460,949 61,737 460,949 61,737

The accompanying notes form an integral part of the financial statements.
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N3k

Rudunadng 22 (10,080) (10,080) (10,080) (10,080)
ponLbedng (25,538) (1,493) (25,538) (1,493)
nszualuangnslaunan AeluTu) Aanssu 1,344,162 (131,573) 1,344,162 (131,573)
IR

RuaauasensisuvinRuananadgns (4,585) (199,169) (4,585) (199,169)
Ruanuazsun1siguintuan 10,765 209,934 10,765 209,934
o1 Juit 1 wwneu

Ruaanagsen1siiguvintuen 5 6,180 10,765 6,180 10,765

a1 ufl 31 Junau

mnewgUsznevsunsiuludiumiavesunsduil
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‘ STATEMENT OF CASH FLOWS

Financial statements in Separate
which the equity method is financial statements
applied Year ended 31 March Year ended 31 March

2025 2024 2025 2024

(in thousand Baht)

Cash flows from investing activities

Acquisition of interest in joint ventures 10 (1,680,876) (395,850) (1,680,876) (395,850)
Acquisition of investments in associates 10 (4,503) - (4,503) -
(Increase) decrease in current financial assets (29,506) 374 (29,506) 374
Proceeds from sales of equipment 1,186 1,472 1,186 1,472
Acquisitions of property, plant and equipment 11 (260,973) (92,488) (260,973) (92,488)
Acquisitions of intangible assets = (16) = (16)
Dividends received 9,10 156,629 155,840 156,629 155,840
Interest received 1,939 9,765 1,939 9,765
Cash received from sales of other non-current 6,408 191,570 6,408 191,570

financial assets

Net cash used in investing activities (1,809,696) (129,333) (1,809,696) (129,333)

Cash flows from financing activities

Proceed from short-term loans from 13 10,145,725 910,000 10,145,725 910,000

financial institution

Repayment for short-term loans from 13 (8,765,945) (1,030,000) (8,765,945) (1,030,000)

financial institution

Dividend paid 22 (10,080) (10,080) (10,080) (10,080)
Interest paid (25,538) (1,493) (25,538) (1,493)
Net cash from (used in) financing activities 1,344,162 (131,573) 1,344,162 (131,573)
Net decrease in cash and cash equivalents (4,585) (199,169) (4,585) (199,169)
Cash and cash equivalents at 1 April 10,765 209,934 10,765 209,934
Cash and cash equivalents at 31 March 5 6,180 10,765 6,180 10,765

The accompanying notes form an integral part of the financial statements.
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These notes form an integral part of the financial statements.

The financial statements issued for Thai regulatory reporting purposes are prepared in the Thai language. These
English language financial statements have been prepared from the Thai language statutory financial statements
and were approved and authorised for issue by the Board of Directors on 28 May 2025.

1. General information

Thai Rayon Public Company Limited (the “Company”) is a public company incorporated and domiciled in
Thailand. The Company is principally engaged in the manufacture of viscose rayon staple fibre and anhydrous
sodium sulphate for sales to both domestic and export markets. The registered addresses of the Company’s
head office and factories are as follows:

Head office  888/160-1 Mahatun Plaza Building, 16" Floor, Ploenchit Road, Lumpini, Patumwan, Bangkok.
Factory 1 36 Moo 2 Ayuthaya-Angthong Highway, Posa, Muang, Angthong.
Factory 2 19 Moo 7 Nhongplakadee Road, Nhongplamho, Nhongkhae, Saraburi.

2 Basis of preparation of the financial statements

The financial statements are prepared in accordance with Thai Financial Reporting Standards (“TFRS”),
guidelines promulgated by the Federation of Accounting Professions and applicable rules and
regulations of the Thai Securities and Exchange Commission. The financial statements are presented
in Thai Baht, which is the Company’s functional currency. The accounting policies, described in
note 3, have been applied consistently to all periods presented in these financial statements.

The financial statements in which the equity method is applied relate to the Company and the Company’s
interests in associates and joint ventures. The preparation of financial statements in conformity with TFRS requires
management to make judgements, estimates and assumptions that affect the application of the Company’s
accounting policies. Actual results may differ from these estimates. Estimates and underlying assumptions that
are described in each note are reviewed on an ongoing basis. Revisions to accounting estimates are recognised
prospectively.

Certain new and revised TFRS are effective for annual accounting periods beginning on or after
1 January 2024. The initial application of these new and revised TFRS has no material effect on the financial
statements.

In addition, the Company has not early adopted a number of certain new and revised TFRS, which are not yet
effective for the current period in preparing these financial statements. The Company has assessed the potential
initial impact on the financial statements of these new and revised TFRS and expects that there will be no
material impact on the financial statements in the period of initial application.
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3. Material accounting policies
(a) Basis of accounting for investments in associates and joint venture

The financial statements in which the equity method is applied relate to the Company interests in associates
and joint ventures.

The Company has significant influence over an investee as disclosed in note 10. The Company recognised
investments in associates and joint ventures using the equity method in the financial statements in which the
equity method is applied, until the date on which significant influence or joint control ceases. They are initially
recognised at cost, which includes transaction costs. Subsequent to initial recognition, the financial statements
in which the equity method is applied include the Company’s dividend income and share of the profit or loss
and other comprehensive income of equity-accounted investees.

If an investment in an associate becomes an investment in a joint venture or vice versa, the retained interest is
not remeasured. Instead, the investment continues to be accounted for under the equity method. In all other
cases, when the Company ceases to have significant influence over an associate or joint control over a joint
venture, it is accounted for as a disposal of the entire interest in that investee, with a resulting gain or loss being
recognised in profit or loss. Any interest retained in that former investee at the date when significant influence or
joint control is lost is recognised at fair value and this amount is regarded as the fair value on initial recognition
of a financial asset.

Unrealised gains arising from transactions with associates and joint ventures are eliminated against the investment
to the extent of the Company’s interest in the investee. Unrealised losses are eliminated in the same way as
unrealised gains, but only to the extent that there is no evidence of impairment.

(b) Investments in associates and joint ventures

Investments in associates and joint ventures in the separate financial statements are measured at
cost less allowance for impairment losses. Dividend income is recognised in profit or loss on the date
on which the Company’s right to receive payment is established. If the Company disposes of part of
its investment, the deemed cost of the part sold is determined using the weighted average method.
Gains and losses on disposal of the investments are recognised in profit or loss.

(c) Foreign currencies

Transactions in foreign currencies including non-monetary assets and liabilities denominated in foreign currencies
are translated to the respective functional currencies of the Company at exchange rates at the dates of the
transactions. Monetary assets and liabilities denominated in foreign currencies are translated at the exchange
rate at the reporting date.

Non-monetary assets and liabilities measured at fair value in foreign currencies are translated to the functional
currency at the exchange rates at the dates that fair value was determined.

Foreign currency differences are generally recognised in profit or loss. However, foreign currency differences arising
from the translation of an investment in equity securities designated as at FVOCI (except on impairment, in which
case foreign currency differences that have been recognised in other comprehensive income are reclassified to
profit or loss) are recognised in other comprehensive income.
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Foreign operations

The assets and liabilities of foreign operations are translated to Thai Baht at the exchange rates at the reporting
date. The revenues and expenses of foreign operations are translated to Thai Baht at average exchange rates
of the period.

Foreign exchange differences are recognised in other comprehensive income and accumulated in the translation
reserve until disposal of the investment.

When a foreign operation is disposed of in its entirety or partially such that control, significant influence or joint
control is lost, the cumulative amount in the translation reserve related to that foreign operation is reclassified
to profit or loss as part of the gain or loss on disposal. When the Company disposes of only part of an associate
or joint venture while retaining significant influence or joint control, the relevant proportion of the cumulative
amount is reclassified to profit or loss.

(d) Financial instruments

(d.1) Classification and measurement

Debt securities issued by the Company are initially recognised when they are originated. Financial assets
and financial liabilities (except trade accounts receivables (see note 3(f))) are initially recognised when the
Company becomes a party to the contractual provisions of the instrument, and measured at fair value
plus or minus, for an item not at fair value through profit or loss (FVTPL), transaction costs that are directly
attributable to its acquisition or issue.

On initial recognition, a financial asset is classified as measured at: amortised cost; fair value through other
comprehensive income (FVOC); or FVTPL. Financial assets are not reclassified subsequent to their initial
recognition unless the Company changes its business model for managing financial assets, in which case
all affected financial assets are reclassified prospectively from the reclassification date.

On initial recognition, financial liabilities are classified as measured at amortised cost using the effective
interest method. Interest expense, foreign exchange gains and losses and any gain or loss on derecognition
are recognised in profit or loss.

Financial assets measured at amortised costs are subsequently measured at amortised cost using the effective
interest method. The amortised cost is reduced by expected credit losses. Interest income, foreign exchange
gains and losses, expected credit loss and any gain or loss on derecognition are recognised in profit or loss.

Debt investments measured at FVOCI are subsequently measured at fair value. Interest income
calculated using the effective interest method, foreign exchange gains and losses and expected
credit loss are recognised in profit or loss. Other net gains and losses are recognised in OCI.
On derecognition, gains and losses accumulated in OCl are reclassified to profit or loss.
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Equity investments measured at FVOCI are subsequently measured at fair value. Dividend income is
recognised as income in profit or loss on the date on which the Company’s right to receive payment is
established, unless the dividend clearly represents a recovery of part of the cost of the investment. Other

net gains and losses are recognised in OCl and are never reclassified to profit or loss.

(d.2) Derecognition and offsetting

The Company derecognises a financial asset when the contractual rights to receive the cash flows from
the financial asset expire, or it transfers the rights to receive the contractual cash flows in a transaction
in which substantially all of the risks and rewards of ownership of the financial asset are transferred or in
which the Company neither transfers nor retains substantially all of the risks and rewards of ownership

and it does not retain control of the financial asset.

The Company derecognises a financial liability when its contractual obligations are discharged or cancelled,
or expire. The Company also derecognises a financial liability when its terms are modified and the cash
flows of the modified liability are substantially different, in which case a new financial liability based on
the modified terms is recognised at fair value.

The difference between the carrying amount extinguished and the consideration received or paid is
recognised in profit or loss.

Financial assets and financial liabilities are offset and the net amount presented in the statement of
financial position when, and only when, the Company currently has a legally enforceable right to set off
the amounts and the Company intends either to settle them on a net basis or to realise the asset and
settle the liability simultaneously.

(d.3) Derivatives

Derivative are recognised at fair value and remeasured at fair value at each reporting date. The gain or loss

on remeasurement to fair value is recognised immediately in profit or loss.

(d.4) Impairment of financial assets other than trade accounts receivables

The Company recognises allowances for expected credit losses (ECLs) on financial assets measured at
amortised cost.

The Company recognises ECLs equal to 12-month ECLs unless there has been a significant increase in credit
risk of the financial instrument since initial recognition or credit-impaired financial assets, in which case the
loss allowance is measured at an amount equal to lifetime ECLs.

ECLs are a probability-weighted estimate of credit losses based on forward-looking and historical experience.
Credit losses are measured as the present value of all cash shortfalls discounted by the effective interest
rate of the financial asset.

The Company considers a financial asset to have low credit risk when its credit rating is equivalent to the
globally understood definition of ‘investment grade’. The Company recognises ECLs for low credit risk
financial asset as 12-month ECLs.
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The Company assumes that the credit risk on a financial asset has increased significantly if it is more than
30 days past due, significant deterioration in credit rating, significant deterioration in the operating results
of the debtor and existing or forecast changes in the technological, market, economic or legal environment
that have a significant adverse effect on the debtor’s ability to meet its obligation to the Company.

The Company considers a financial asset to be in default when:

- the debtor is unlikely to pay its credit obligations to the Company in full, without recourse by the
Company takes action such as realising security (if any is held); or

- the financial asset is more than 90 days past due.

(d.5) Write offs

The gross carrying amount of a financial asset is written off when the Company has no reasonable expectations
of recovering. Subsequent recoveries of an asset that was previously written off, are recognised as a reversal
of impairment in profit or loss in the period in which the recovery occurs.

(d.6) Interest

Interest income and expense is recognised in profit or loss using the effective interest method. In calculating
interest income and expense, the effective interest rate is applied to the gross carrying amount of the asset
(when the asset is not credit-impaired) or to the amortised cost of the liability.

(e) Cash and cash equivalents

Cash and cash equivalents comprise cash balances, call deposits and highly liquid short-term investments which
have maturities of three months or less from the date of acquisition.

(f) Trade and other current receivables

A trade account receivable is recognised when the Company has an unconditional right to receive consideration.
A trade receivable and other current receivables is measured at transaction price less allowance for expected
credit loss. Bad debts are written off when the Company has no reasonable expectations of recovering.

The Company estimates lifetime expected credit losses (ECLs), using a provision matrix to find the ECLs rate. This
method groups the debtors based on shared credit risk characteristics and past due status, taking into account
historical credit loss data, adjusted for factors that are specific to the debtors and an assessment of both current
economic conditions and forward-looking general economic conditions at the reporting date.

(9) Inventories

Inventories are measured at the lower of cost and net realisable value. Cost is calculated using
the weighted average cost principle. In the case of manufactured inventories and work-in-progress,
cost includes an appropriate share of production overheads based on normal operating capacity.
Net realisable value is the estimated selling price in the ordinary course of business less the estimated costs
to complete and to make the sale.
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(h) Property, plant and equipment

Property, plant and equipment are measured at cost less accumulated depreciation and impairment losses.

Differences between the proceeds from disposal and the carrying amount of property, plant and equipment
are recognised in profit or loss.

Subsequent costs

The cost of replacing a part of an item of property, plant and equipment is recognised in the carrying amount of
the item when the future economic benefits embodied within the part will flow to the Company, and its cost
can be measured reliably. The carrying amount of the replaced part is derecognised. The costs of the day-to-day
servicing of property, plant and equipment are recognised in profit or loss as incurred.

Depreciation

Depreciation is calculated on a straight-line basis over the estimated useful lives of each component of an asset
and recognised in profit or loss. No depreciation is provided on assets under construction.

The estimated useful lives are as follows:

Buildings and other constructions 10and 20 years
Machinery and equipment 2-35 years
Furniture, fixtures and office equipment 3and 5 years
Computers 3 years
Vehicles 5 years

() Impairment of non-financial assets

The carrying amounts of the Company’s assets are reviewed at each reporting date to determine whether there

is any indication of impairment. If any such indication exists, the assets’ recoverable amounts are estimated.
An impairment loss is recognised in profit or loss if the carrying amount of an asset exceeds its recoverable amount.

The recoverable amount is the greater of the asset’s value in use and fair value less costs to sell. In assessing
value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount
rate that reflects current market assessments of the time value of money and the risks specific to the asset. For
an asset that does not generate cash inflows largely independent of those from other assets, the recoverable
amount is determined for the cash-generating unit to which the asset belongs.

An impairment loss is recognised in profit or loss if the carrying amount of an asset or its cash-generating unit
(CGU) exceed:s its recoverable amount. The recoverable amount is assessed from the estimated future cash
flows discounted to their present value using a pre-tax discount rate that reflects current market assessments
of the time value of money and the risks specific to the asset or CGU.
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An impairment loss of assets recognised in prior periods is reversed if there has been a change in the estimates
used to determine the recoverable amount. An impairment loss is reversed only to the extent that the asset’s
carrying amount does not exceed the carrying amount that would have been determined, net of depreciation
or amortisation, if no impairment loss had been recognised.

() Trade and other current payables

Trade and other current payables are stated at cost.

(k) Employee benefits

Defined contribution plan

Obligations for contributions to the provident funds are expensed as the related service is provided.

Defined benefit plans

The Company’s net obligation in respect of defined benefit plans is calculated by estimating the amount
of future benefit that employees have earned in the current and prior periods. The defined benefit ob-
ligations is discounted to the present value, which performed regularly by a qualified actuary using the

projected unit credit method.

Remeasurements of the net defined benefit liability, actuarial gain or loss are recognised immediately in
OCl. The Company determines the interest expense on the net defined benefit liability for the period by
applying the discount rate used to measure the defined benefit obligation at the beginning of the annual
period, taking into account any changes in the net defined benefit liability during the period as a result of
contributions and benefit payments. Net interest expense and other expenses related to defined benefit

plans are recognised in profit or loss.

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that
relates to past service or the gain or loss on curtailment is recognised immediately in profit or loss. The
Company recognises gains and losses on the settlement of a defined benefit plan when the settlement

occurs.

Short-term employee benefits are expensed as the related service is provided. A liability is recognised for
the amount expected to be paid if the Company has a present legal or constructive obligation to pay this

amount as a result of past service provided by the employee and the obligation can be estimated reliably.

() Provisions

Provisions are determined by discounting the expected future cash flows at a pre-tax rate that reflects current
market assessments of the time value of money and the risks specific to the liability. The unwinding of the
discount is recognised as a finance cost.
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(m) Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date in the principal or, in its absence, the most advantageous
market to which the Company has access at that date. The fair value of a liability reflects its non-performance risk.

When measuring the fair value of an asset or a liability, the Company uses observable market data as far as
possible. Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in
the valuation techniques as follows:

- Level 1: quoted prices in active markets for identical assets or liabilities.

- Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability,

either directly or indirectly.

- Level 3: inputs for the asset or liability that are based on unobservable input.

If an asset or a liability measured at fair value has a bid price and an ask price, then the Company measures
assets and asset positions at a bid price and liabilities and liability positions at an ask price.

The best evidence of the fair value of a financial instrument on initial recognition is normally the transaction
price - i.e. the fair value of the consideration given or received. If the Company determines that the fair value
on initial recognition differs from the transaction price, the financial instrument is initially measured at fair value
adjusted for the difference between the fair value on initial recognition and the transaction price and the difference
is recognised in profit or loss immediately. However, for the fair value categorised as level 3, such difference is
deferred and will be recognised in profit or loss on an appropriate basis over the life of the instrument or until
the fair value level is transferred or the transaction is closed out

(n) Revenue

Revenue is recognised when a customer obtains control of the goods or services in an amount that reflects the
consideration to which the Company expects to be entitled, excluding those amounts collected on behalf of
third parties, value added tax and is after deduction of any trade discounts and volume rebates.

Revenue from sales of goods is recognised on the date on which the goods are delivered to the customers.

Contract balances

Contract assets are recognised when the Company has recognised revenue before it has an unconditional
right to receive consideration. The contract assets are measured at the amount of consideration that the
Company is entitled to, less allowance for expected credit loss. The contract assets are classified as trade
receivables when the Company has an unconditional right to receive consideration.

Contract liabilities including advances received from customers are the obligation to transfer goods to the
customer. The contract liabilities including advances received from customers are recognised when the
Company receives or has an unconditional right to receive non-refundable consideration from the customer
before the Company recognises the related revenue.
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(o) Other income

Other income, which comprises dividend, interest income and others, is generally recognised based on accrual
basis, except for dividend income which is recognised in profit or loss on the date on which the Company’s right
to receive payment is established.

(p) Income tax

Income tax expense for the year comprises current and deferred tax, which is recognised in profit or loss except
to the extent that it relates to items recognised directly in other comprehensive income.

Current tax is recognised in respect of the taxable income or loss for the year, using tax rates enacted or
substantively enacted at the reporting date, and any adjustment to tax payable in respect of previous years.

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and
liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred tax is not
recognised for the temporary differences: the initial recognition of assets or liabilities in a transaction that is not
a business combination or at the time of the transaction (i) affects neither accounting nor taxable profit or loss
and (i) does not give rise to equal taxable and deductible temporary differences; and differences relating to
investments in joint venture to the extent that it is probable that they will not reverse in the foreseeable future.

The measurement of deferred tax reflects the tax consequences that would follow the manner in which the
Company expects, at the end of the reporting period, to recover or settle the carrying amount of its assets and
liabilities, using tax rates enacted or substantively enacted at the reporting date. Current deferred tax assets and
liabilities are offset in the separate financial statements.

A deferred tax asset is recognised to the extent that it is probable that future taxable profits will be available
against which the temporary differences can be utilised. Deferred tax assets are reviewed at each reporting date
and reduced to the extent that it is no longer probable that the related tax benefit will be realised.

(q) Earnings per share

The calculation of basic EPS has been based on the profit attributable to ordinary shareholders of the Company
and the weighted-average number of ordinary shares outstanding.

() Related parties

A related party is a person or entity that has direct and indirect control or has significant influence over the
financial and managerial decision-making of the Group; a person or entity that is under common control or under
the same significant influence as the Group; or a person or entity over which the Group has direct or indirect
control or has significant influence over the financial and managerial decision-making.

(s) Segment reporting

Segment results that are reported to the Company’s CEO (the chief operating decision maker) include items
directly attributable to a segment as well as those that can be allocated on a reasonable basis.
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4. Related parties

Relationships with associates and joint venture are described in note 10.

Other related parties which the Company had significant transactions with during the year were as follows:

Country of
Name of entities incorporation Nature of relationships

Indo-Thai Synthetics Co., Ltd. Thailand Other related party
Grasim Industries Limited India Other related party
PT Indo Bharat Rayon Indonesia Other related party
PT Elegant Textile Industry Indonesia Other related party
PT Sunrise Bumi Textiles Indonesia Other related party
Domsjo Fabriker AB Sweden Other related party
Birla Management Centre India Other related party
Key management personnel India Persons having authority and responsibility for

planning, directing and controlling the activities of
the entity, directly or indirectly, including any director
(Whether executive or otherwise) of the Company.

The pricing policies for transactions with related parties are explained further below:

Sale of goods Market price

Dividend income By resolution of the meeting of shareholders
Other income By mutual agreement

Purchase of raw materials Market price linked to index

Other expenses By mutual agreement
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Financial statements in which
the equity method is applied/
Significant transactions with related parties Separate financial statements

Year ended 31 March 2025 2024

(in million Baht)

Associates

Sales of goods 559 492
Interest income - 3
Dividend income 131 131
Purchase of raw materials 2,169 2,316
Other income 9 10
Other expenses 12 12

Other related parties

Sales of goods 379 457
Dividend income 26 24
Purchase of raw materials 3 14
Other income - 9
Other expenses 2 2

Key management personnel

Key management personnel compensation

Short-term management benefits 45 30

Financial statements in which
the equity method is applied/
Balances with related parties Separate financial statements

At 31 March
2025 2024

(in thousand Baht)

Trade and other current receivables

Associates 70,029 44,036
Other related parties 121,215 84,499
Total 191,244 128,535

Trade and other current payables

Associates 662,971 387,339

Other related parties 1,712 431

Total 664,683 387,770
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Significant agreements with related parties

The Company has entered into pulp purchase agreements with a related overseas company for the procurement
of pulp at quantities and prices to be determined in accordance the provisions of the agreements which is
effective until 31 March 2026.

The investments in the Company’s associates and a joint venture, namely AV Group NB Inc.,
AV Terrace Bay Inc., Birla Jingwei Fibres Co., Ltd., and Aditya Group AB are subject to maintenance of
specified interest holding by the Company until the credit facilities provided by certain lenders to the
respective associates and a joint venture is outstanding. Without guaranteeing the repayments to the
lenders, the Company has also agreed that the affairs of these associates and a joint venture will be
managed in a manner that they are able to meet their respective financial obligations. In addition,
the declaration of dividend by AV Group NB Inc. and AV Terrace Bay Inc. must be consented by lenders.

5. Cash and cash equivalents

Financial statements in which
the equity method is applied/
Separate financial statements

2025 2024

(in thousand Baht)

Cash on hand 419 567
Cash at banks - current accounts 627 125
Cash at banks - savings accounts 5,134 10,073
Total 6,180 10,765

6. Current financial assets

Financial statements in which
Interest rate the equity method is applied/
Separate financial statements
2025 2024 2025 2024
(% per annum) (in thousand Baht)

Fixed deposit at banks 1.80 21,227
Bank of Thailand Bond 1.89 -2.10 1.55 101,971 51,238
- subject to restriction

Total 101,971 72,465

As at 31 March 2025, Bank of Thailand Bond - subject to restriction carried interest at the rate of
1.89 - 2.1% per annum. The Company pledged those with Provincial Electricity Authority to gsuarantee the usage
of electricity and will mature in April 2025 and March 2026.
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At 31 March
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Financial statements in which
the equity method is applied/
Separate financial statements

(in thousand Baht)

2025 2024

Within credit terms 1,297,559 1,339,337
Overdue:
Less than 1 month 191,940 140,027
1 - 3 months 78,237 40,633
6 - 12 months 605 -
More than 12 months 69,391 163,598
1,637,732 1,683,595
Other current receivables - accrued interest 1,184 987
Total 1,638,916 1,684,582

8. Inventories

Financial statements in which
the equity method is applied/
Separate financial statements

2025 2024

(in thousand Baht)

Finished goods 541,791 495,748
Raw materials 714,810 620,554
Spare parts and factory supplies 141,572 131,143
Goods in transit 1,243,543 882,784
Total 2,641,716 2,130,229
Inventories recognised in ‘cost of sales of goods’:

- Cost of goods sold 9,601,983 9,267,056
- Write-down to net realisable value 20,778 -
- Reversal of write-down - (51,796)
Total 9,622,761 9,215,260
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Financial statements in which
the equity method is applied/
Separate financial statements

=)

2025 2024

(in thousand Baht)

Equity instruments

Global Depository Receipts - (GDRs) - related parties

Grasim Industries Limited 1,123,859 1,123,859
UltraTech Cement Limited 71,832 71,832
Aditya Birla Capital Limited 6,448 6,448
Ordinary shares - related parties

Indo-Thai Synthetics Co., Ltd. 42,174 42,174
Alexandria Fiber Co., S.AE. 266,794 266,794
Total 1,511,107 1,511,107
Add: Unrealised gain from changes in fair value 4,847,697 4,651,967
through other comprehensive income

Less: Allowance for impairment loss (266,794) (266,794)
Fair value 4,580,903 4,385,173
Debt instruments

Preference shares - related parties

AV Group NB Inc. 66,305 75,727
Aditya Group AB 269,565 289,596
Total 336,370 365,323
Total other non-current financial assets 6,428,380 6,261,603

The preference shares of Aditya Group AB are non-cumulative, participating, redeemable with maturity and voting

preference shares, that entitle the Company to receive dividend at a rate of 1 percent per annum, in years in

which dividend is declared. This preference shares are redeemable at 30 September 2034.

The preference shares of AV Group NB Inc. are non-cumulative, participating, redeemable at any time and non-

voting preference shares, that entitle the Company to receive dividend at a rate of 6 percent per annum, in

years in which dividend is declared.
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A meeting of the shareholders of Alexandria Fiber Co., S.A.E., the shareholders has passed a resolution to
dissolve its operation. The deregistration of Alexandria Fiber Co., S.A.E. was effective from 31 August 2014, and
it is currently in the process of liquidation. As a result, all shares held have been fully impaired.

In December 2023, the Company disposed all investments in ordinary shares and preference shares
of Thai Peroxide Co., Ltd. in the carrying amount of Baht 0.02 million and Baht 6.50 million, respectively to a
third-party with consideration received of Baht 191.57 million.

During the year ended 31 March, the Company received dividend income from its other non-current financial
assets as summarised below:

Financial statements in which
the equity method is applied/
Separate financial statements

2025 2024
(in thousand Baht)

Grasim Industries Limited 19,186 20,485
UltraTech Cement Ltd. 6,279 3,525
Indo Thai Synthetics Co., Ltd. 158 159
Thai Peroxide Co., Ltd. - 666

Total 25,623 24,835
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The Company holds 60 percent interest in AV Terrace Bay Inc. (“AVTB”). Management has considered
whether the Company controls AVTB and concluded that the Company has only joint control.
The Company therefore classifies the investment in AVTB as investment in a joint venture and accounts for it
under the equity method in the financial statements in which the equity method is applied and does not prepare
consolidated financial statements.

Additional investment in joint venture

On 17 January 2024, the Company additionally invested in AVTB, a joint venture of the Company in Canada,
in proportion to their existing shareholding amounting to CAD 15 million, equivalent to Baht 396 million, in
accordance with the resolutions of the Board of Directors’ Meeting of the Company on 15 January 2024. The
total cost of investment in AVTB after the additional investment is Baht 1,684 million.

In June 2024, the Company made an additional investment in AVTB in proportion to its existing shareholding,
amounting to CAD 33 million, equivalent to Baht 889 million. The total cost of investment in AVTB after the
additional investment is Baht 2,573 million.

In October 2024, the Company made an additional investment in AVTB in proportion to its existing shareholding,
amounting to CAD 32 million, equivalent to Baht 792 million. The total cost of investment in AVTB after the
additional investment is Baht 3,365 million.

Impairment of investment in joint venture and related provision

As at 31 March 2024, as a result of the ceased of all business operation in AVTB, the carrying value of equity
investment in AVTB in the separate financial statement of Baht 1,684 million is fully impaired. Furthermore, an
estimated probable obligation of Baht 3,303 million, equivalent to CAD 121.59 million has been recorded as other
current provision as a result of AVTB’s inability to meet its outstanding liabilities which exposed the Company
to payment on behalf of AVTB’s outstanding liabilities.

During the year, the Company paid a probable obligation resulting from AVTB’s inability to meet its outstanding
liabilities from its idled business operation. This exposed the Company to the payment on behalf of AVTB by
additionally investing in AVTB in proportion to their existing shareholding, amounting to Baht 1,681 million,
equivalent to CAD 65.40 million.

After the additional investment with fully impaired during the year, as at 31 March 2025, the Company has an
additional provision of Baht 68 million, equivalent to CAD 2.83 million was recognised during this period to cover
anticipated exposures. The remaining provision amounting to Baht 1,411 million, equivalent to CAD 58.98 million.

Additional investment in associate

In August 2024, the Company purchased 25% of the share capital of Adityajaya Trading Limited., amounting to
Baht 4.50 million, which was accounted as an associate because the Company has significant influence, but
limited control over the financial and operating policies.



s18v1uUs=91U 2568 (IIlUU 56-1 One Report)
240 usEn Tneisgou 9111A (UKIBU)

RuamuluuisnsindnansdoulunaiandnninduiUsemalneyarefisssuvesiuamuanaiiaweluil

i a o o =
yaﬂ’]‘c’ﬁmi‘m M UN 31 AUAY

UsEnsay 2568 2567

(WuuI/9)
Srunuruiide 74,937,500 74,937,500
AR (VM) 58.00 63.25
YargRsTIN USEM lwesa1 asueu (Usenelne) 9110 (unww) 4,346,375 4,739,797

dgoundumlsvaanuiimiasena:nuduwasu

a v o

Tusening usEmivg

unUsilsvayuilaaioannsamuluuigmsiuuanssudiiusunsiuiuansiuasuniy
Tawladedil
unsRuiuansRuamuauIsdulfide

daunemls (vanw)
YBIUIHNIIUUAZNITIINA
6 Yad 1 Y
nlEsduldide

Hafnvassnsmwanidey | daundsinlsvinnudnesa
NN1UUAIAIUNTTIEU UVDIUTENI U

2568 2567 2568 2567 2568 2567

(Wuumn)

W 7 Bule Auesh windlnd (61,266) (145,551) (6,897) 13,020 (5,149) 2,959
UTHW 0fnen Lwesal wnilAad 50,670 535,135 (158,718) 92,940 (926,066) 521,108
WUsewelng) $1179

U3 ne am3aa Wiues 31in (141,633) 14,558 - - - -
UTEN Lesan asueu 613,915 1,147,303 (189,886) 81,369 (218,764) 110,356

WUszwndlneg) 199 ()

UM ne Inaneavn (13,616) 1,024,914 (98,167) 57,319 (571,135) -
uazAilaoue 31179

VTP wesan 3w ues 7,277 31,693 (20,559) 10,269 - -
Dalala

UI¥m efnen n3U Ll (70,380)  (270,565) 9,650 35,426 120,980 (187,300)
Aditya Birla Elyaf Sanayi (1,247) 138 110 (839) = -
Ve Ticaret Anonim Sirketi

U3t 107 nU 18ud BeA (325,774)  (240,129)  (216,272) 140,514 (54,703) 51,621
Adityajaya Trading Limited (4,340) - (163) - - -
39 53,606 2,097,496  (680,902) 430,018 (1,654,837) 498,744
A5924AN

AV Terrace Bay Inc. - (395,850) = - - -

374 53,606 1,701,646 (680,902) 430,018 (1,654,837) 498,744




ANNUAL REPORT 2025 (Form 56-1 One Report)
THAI RAYON PUBLIC COMPANY LIMITED

241

The fair value of investments in associates that is listed on the Stock Exchange of Thailand is as follows:

Fair value as at 31 March

2025 2024

Associate

(in thousand Baht/share)

Number of shares held 74,937,500 74,937,500
Price per share (Baht) 58.00 63.25
Birla Carbon (Thailand) Public Company Limited fair value 4,346,375 4,739,797

Share of comprehensive income and dividend received

During the year, the Company has recognised its share of comprehensive income of investment in associates
and joint venture in the financial statements in which the equity method is applied as follows:

Financial statements in which the equity method is applied

Share of profit (loss) of

associates and joint ven-
ture accounted for using

Share of other com-
prehensive income of
associates

Exchange differences
on translating financial
statements

For the year ended
31 March

equity method

2025 2024 2025 2024 2025 2024

(in thousand Baht)

Associates

PT. Indo Liberty Textiles (61,266) (145,551) (6,897) 13,020 (5,149) 2,959
Aditya Birla Chemicals

(Thailand) Limited 50,670 535135  (158,718) 92,940  (926,066) 521,108
Thai Acrylic Fibre Co., Ltd. (141,633) 14,558 - - = -
Birla Carbon (Thailand) Public

Company Limited 613,915 1,147,303  (189,886) 81,369 (218,764) 110,356
Thai Polyphosphate &

Chemicals Company Limited (13,616) 1,024,914 (98,167) 57,319 (571,135) -
Birla Jingwei Fibres Co., Ltd. 1,277 31,693 (20,559) 10,269 - -
Aditya Group AB (70,380) (270,565) 9,650 35,426 120,980 (187,300)
Aditya Birla Elyaf Sanayi

Ve Ticaret Anonim Sirketi (1,247) 138 110 (839) _ _
AV Group NB Inc. (325,774) (240,129) (216,272) 140,514 (54,703) 51,621
Adityajaya Trading Limited (4,340) - (163) - = -
Total 53,606 2,097,496 (680,902) 430,018 (1,654,837) 498,744
Joint venture

AV Terrace Bay Inc. - (395,850) - - - -
Total 53,606 1,701,646 (680,902) 430,018 (1,654,837) 498,744
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The Company has not recognised losses relating to joint venture accounted for using the equity method where
its share of losses exceeds the carrying amount of those investments. As at 31 March 2025, the Company’s
cumulative share of unrecognised loss was Baht 1,708 million (2024: Baht 3,534 million), of which Baht 194 million
(2024: Baht 2,935 million) were the Company’s share of loss for the year ended 31 March 2025, respectively and
Baht 2 million (2024: Other comprehensive income of Baht 56 million) were the Company’s other comprehensive
expense for the year ended 31 March 2025.

Shares of profit (loss) of investment in PT. Indo Liberty Textiles, Thai Acrylic Fibre Co., Ltd, Aditya
Birla Elyaf Sanayi Ve Ticaret Anonim Sirketi, and Adityajaya Trading Limited for the year ended
31 March 2025 were determined based on the financial statements prepared by the management of
those companies and not audited by their auditors. However, the Company’s management believed
that the financial statements would not be materially different if they were audited by the auditors of
the associates.

Associates and joint ventures

The following table summarises the financial information of the associates and joint ventures as included in
their own financial statements, adjusted for fair value adjustments at acquisition and differences in accounting
policies. The table also reconciles the summarised financial information to the carrying amount of the Company’s
interest in these companies.

AV Terrace Bay Inc.

Joint venture 2025 2024

(in million Baht)

Revenue 26 5,154
Loss from continuing operations (323)° (4,891)°
Other comprehensive income (expense) (4) 98
Total comprehensive income (100%) (327) (4,793)
Total comprehensive income of the Company’s interest (196) (2,876)

Elimination of unrealised profit on downstream sales = -

Company’s share of total comprehensive income (196) (2,876)
Current assets 479° 806"
Current liabilities (2,840)° (5,798)°
Non-current liabilities - (41)
Net assets (100%) (2,361) (5,033)
Company’s share of net assets (1,417) (3,020)
Elimination of unrealised profit on downstream sales - -
Carrying amount of interest in joint venture (1,417) (3,020)
Remark:
a. Includes:

- depreciation and amortisation - 158

- interest expense 179 298
b. Includes cash and cash equivalents 372 347
c. Includes current financial liabilities (excluding trade, other 2,491 4,510

payables and provisions)
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12. Trade and other current payables

Financial statements in which
the equity method is applied/
Separate financial statements

2025 2024

(in thousand Baht)

Trade payables - related parties 664,683 387,770
Trade payables - third parties 2,191,676 1,595,879
Other payables - third parties 168,997 114,085
Accrued expenses 98,614 118,773
Total 3,123,970 2,216,507

13. Interest bearing liabilities

Financial statements in which
the equity method is applied/
Separate financial statements

Unsecured
Short-term loans from financial institution 1,412,515 30,000
Total interest-bearing liabilities 1,412,515 30,000

As at 31 March 2025, short-term loans from financial institution of Baht 1,413 million bears interest rate at 2.45%
to 5.02% and are repayable during April to June 2025 (31 March 2024: Baht 30 million bears interest rate at
2.88% is repaid in April 2024).

As at 31 March 2025, the Company had unutilised credit facilities covering bank overdrafts and short-term loans
from financial institutions totaling Baht 776 million (31 March 2024: Baht 2,254 million).

14. Non-current provisions for employee benefits

Financial statements in which
the equity method is applied/
Separate financial statements

At 31 March

2025 2024
(in thousand Baht)

Defined benefit plan 180,440 165,558

Total 180,440 165,558




s18v1uUs=91U 2568 (IIlUU 56-1 One Report)
256 usEn Tneisgau 9111A (UKIBU)

Insuniswads:losunninunld

UsEndanistassnsuaussloviiinvualinudeinunvemsensdaaaiunsaausaa w.a. 2541 Tunshinauselow
Wandeaunninaunudnsuazangnu lasimsnalselesunimual ianudsninnsussnamnuanatnmans
Usziude Taun mnudeswesdsdinwazaiudssaindnsinenids

WUNMSRUNLEAIRUAUANITdulaEe/

yardagUuvasniszynuny R PSS

Tasenseayselevd 2568 2567

(WuuN)

Uil 1 wwneu 165,558 167,061

1

Fulunlsusoviany

unuusnsdagiu 14,350 14,667
AuULUINISLUeRn %) 7,663
ﬂamﬁamﬂmiz@ﬂﬁu 4,624 4.374

18,967 26,704

susluilsvianudaEady

ls (@1avw) MnnsUszanamamdnadamansUssiudy

- YRAUNANIINITAU 8,294 (2,426)
- miﬂ%’uﬂqamﬂﬂizaumszﬁ 1,712 329

10,006 (2,097)
naUseleviang (14,091) (26,110)
3] ’i!ﬁ 31 funay 180,440 165,558

WUNMSRUNLEAIR LA UANITEulAEe/

& -~ UNSRURNIZAINS
Jagunanantun1suszuIanITnIU

wanaadaniusEiune 2568 2567

BnI1ANAN 2.42 uag 2.68 2.89 ua 2.96
mafisturesiudeuluouian 6.00 6.00
BnIINIUYUIBUVBININIIY 0.96 - 11.46 0.96 - 11.46

Joaunfieiudnsusaglueuantienudeyamsadfinmewnsmluuazanseusay

o Jufl 31 fwaw 2568 szeznarduadedidminvesnssyniunayseleviidmualiidu 14 U uway 18 U (2567: 14 T
way 17 9)



ANNUAL REPORT 2025 (Form 56-1 One Report) 257
THAI RAYON PUBLIC COMPANY LIMITED

Defined benefit plan

The Company operate a defined benefit plan based on the requirement of Thai Labour Protection Act B.E. 2541
(1998) to provide retirement benefits to employees based on pensionable remuneration and length of service.
The defined benefit plans expose the Company to actuarial risks, such as longevity risk and interest rate risk.

Financial statements in which
the equity method is applied/
Separate financial statements

Present value of the defined benefit obligations

(in thousand Baht)

At 1 April 165,558 167,061

Recognised in profit or loss:

Current service cost 14,350 14,667
Past service cost (7) 7,663
Interest on obligation 4,624 4,374

18,967 26,704

Recognised in other comprehensive income:

Actuarial (gain) loss

- Financial assumptions 8,294 (2,426)
- Experience adjustment 1,712 329

10,006 (2,097)
Benefit paid (14,091) (26,110)
At 31 March 180,440 165,558

Financial statements in which
the equity method is applied/

Separate financial statements

Principal actuarial assumptions
2025 2024

Discount rate 2.42 and 2.68 2.89 and 2.96
Future salary growth 6.00 6.00
Employee turnover 0.96 - 11.46 0.96 - 11.46

Assumptions regarding future mortality have been based on published statistics and mortality tables.

At 31 March 2025, the weighted-average duration of the defined benefit obligation was 14 years and 18 years
(2024: 14 years and 17 years).
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Sensitivity analysis

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other
assumptions constant, would have affected the defined benefit obligation by the amounts shown below.

Financial statements in which the equity method
is applied/ Separate financial statements

Effect to the defined benefit obligation 1% decrease in assumption

At 31 March
2025 2024 2025 2024

(in thousand Baht)

Discount rate (17,322) (15,603) 20,216 18,202

Future salary growth 17,225 15,599 (15,120) (13,691)

Financial statements in which the equity method
is applied/ Separate financial statements

Effect to the defined benefit obligation 20% increase in 20% decrease in
assumption assumption

2025 2024 2025 2024

(in thousand Baht)

At 31 March

Employee turnover (7,237) (6,489) 7,799 7,001

15. Legal reserves

Section 116 of the Public Limited Companies Act B.E. 2535 (1992) requires that a public company shall allocate
not less than 5% of its annual net profit, less any accumulated losses brought forward (if any), to a reserve
account (“legal reserve”), until this account reaches an amount not less than 10% of the registered authorised
capital. This legal reserve is not available for dividend distribution.

16. Segment information and disaggregation of revenue
Segment information

The Company’s operations involve a single industry segment i.e. the manufacture and distribution of viscose
rayon staple fiber and by-products for both domestic and export markets. The Company’s operations are carried
on in a single geographic area in Thailand. As a result, all the revenues, operating profit and assets as reflected
in these financial statements pertain to the aforementioned business segment and geographic area.

Disaggregation of revenue

The operating unit of the Company are located in Thailand. The majority of the production is exported overseas
directly to external customers and related parties. Timing of revenue recognition is at a point in time.
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In presenting information on the basis of geographical information, revenue is based on the geographical location
of customers.

Financial statements in which
the equity method is applied/

Separate financial statements

2025 2024
(in thousand Baht)

Year ended 31 March

Geographic information

Overseas 9,554,432 8,690,766
Thailand 621,528 620,233
Total 10,175,960 9,310,999

17. Employee benefit expenses

Financial statements in which
the equity method is applied/
Separate financial statements

Note

2025 2024
(in thousand Baht)

Wages and salaries 485,185 467,374
Defined benefit plans 14 18,967 26,704
Others 54,657 57,285
Total 558,809 551,363

Defined contribution plans

The defined contribution plans comprise provident funds established by the Company for its employees.
Membership to the funds is on a voluntary basis. Contributions are made monthly by the employees at rate of
5-15% of their basic salaries and by the Company at rate of 5% of the employees’ basic salaries. The provident
funds are registered with the Ministry of Finance as juristic entities and are managed by a licensed Fund Manager.



s18v1uUs=91U 2568 (IIlUU 56-1 One Report)
262 usEn Tneisgau 9111A (UKIBU)

18. ANB919MISSSUBIA

WUNSRUNUEAIRUAUAINITEwlAFe/
JUNSRULANIZNING

Elt 2568 2567

(Wuun)
m‘sLﬂﬁ'auLLﬂaﬂu%uﬁwﬁwL%ﬁ]'gﬂuasmuizmqaﬁw 8 (46,043) 116,402
fngRunay TagAudedldly 7,269,987 6,681,990
Andanuuaglov ¥y 1,235,265 1,265,647
ALdeuTIALarAinsIvUNe 339,136 361,432
AltIenaUsEleTuTRINTnU 17 558,809 551,363

19. n1GIIUlA

JUNSRUNUAAIR LA UNTTRY
au3sdulade LRWIZAINTT

meRduldnsuilumlsusevanu . . . .

(Wwum)

aeduldsansiatayd

nsiasuLUasueNanidang (42,436) (14,437) (42,436) (14,437)

sunERUlA (42,436) (14,437) (42,436) (14,437)

a A a ad v
QUﬂ"I‘SNu‘VlLlﬁﬂ\'iNua\‘l‘lﬂquﬁqﬂ?ﬁﬁqu‘lﬁlﬂﬂ
2568 2567

s1ele

S a v ¥
BRULA Aaunns F”?l,ﬂ g1nda1n nay i g1nda7n
auld (GRISTERE)) (GRISTERE))

A8Ruld

8Ruld | aERkula

mMEQuld mMeRula
fusluilsvayuidaiaadu
auwi”wémqmsLﬁuﬁi’m&amﬁwmﬂam 196 (39) 157 1,774 (355) 1,419
gRsauruilsvemudnadady
Mls @enw) nnsuszanamumdn (10) 2 8) 2 - 2

AfnFERsUsEIUNY

33U 186 37 149 1,776 (355) 1,421




ANNUAL REPORT 2025 (Form 56-1 One Report) 263
THAI RAYON PUBLIC COMPANY LIMITED

18. Expenses by nature

Financial statements in which the equity
method is applied/
Separate financial statements

Note

2025 2024

(in thousand Baht)

Changes in inventories of finished goods 8 (46,043) 116,402
Raw materials and consumables used 7,269,987 6,681,990
Power and steam consumptions 1,235,265 1,265,647
Depreciation and amortisation 339,136 361,432
Employee benefit expenses 17 558,809 551,363

19. Income tax

Financial statements in which Separate
the equity method is applied financial statements

Income tax recognised in profit or loss
2025 2024 2025 2024

(in thousand Baht)

Movements in temporary differences (42,436) (14,437) (42,436) (14,437)

Deferred tax

Total income tax (42,436) (14,437) (42,436) (14,437)

Financial statements in which the equity method is applied

2025 2024

Income tax Tax Tax
Before tax | (expense) | Net of tax | Before tax | (expense) | Net of tax

benefit benefit

(in million Baht)

Recognised in other
comprehensive income

Financial assets at FVOCI 196 (39) 157 1,774 (355) 1,419
Defined benefit plan actuarial gains (10) 2 (8) 2 - 2
(loss)

Total 186 (37) 149 1,776 (355) 1,421
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Separate financial statements

2025 2024

Tax

benefit

Tax

=)

efore tax | (expense) | Net of Tax

(in million Baht)

benefit

income

Financial assets at FVOCI 196 (39) 157 1,774 (355) 1,419
Defined benefit plan actuarial gains (10) 2 (8 2 - 2
(loss)

Total 186 (37 149 1,776 (355) 1,421

Reconciliation of
effective tax rate

2025

Financial statements in which R
) ) . Separate financial statements
the equity method is applied

2024 2025 2024

Rate (in Rate (in in iy
) thousand ) thousand thousand thousand
: Baht) 5 Baht) Baht) Baht)

Profit (loss) before 46,338 (1,865,954) 123,738 (5,121,069)
income tax expense
Share of profit of (53,606) (1,701,646) - -
associates and joint
venture

(7,268) (3,567,600) 123,738 (5,121,069)
Income tax using the 20 (1,454) 20 (713,520) 20 24,748 20 (1,024,214)
Thai corporation tax
rate
Loss from - 21,166 - 21,166
promotional
privileges businesses
not recognised
Non-taxable (31) (165) (26,233) (26,366)
dividend income
Income not subject (55,531) (6,301) (55,531) (6,300)
to tax
Expenses not 15,284 688,328 15,284 1,025,222
deductible for tax
purposes
Additional expense (704) (3,945) (704) (3,945)
deductions allowed
Total (92) (42,436) (1) (14,437) (34) (42,436) - (14,437)
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Financial statements in which Separate
the equity method is applied financial statements

At 31 March 2025 2024 2025 2024

(in thousand Baht)

Deferred tax

Assets 155,515 120,985 155,515 120,985
Liabilities (951,579) (922,340) (951,579) (922,340)
Net deferred tax liabilities (796,064) (801,355) (796,064) (801,355)

Financial statements in which the equity method is applied

(Charged) / Credited to

Deferred tax s Other At

1 April 31 March

Profit or loss | comprehensive
income

(in thousand Baht)
2025

Deferred tax assets

Derivatives 1,750 (1,750) - -
Inventories 4,264 4,156 - 8,420
Debt instruments - 1,257 - 1,257
Provisions for employee benefit 33,112 975 2,001 36,088
Provision arise from litigation 6,856 (3,896) - 2,960
Unutilised tax losses 75,003 31,787 - 106,790
Total 120,985 32,529 2,001 155,515

Deferred tax liabilities

Derivatives - (234) - (234)
Financial assets measured at FVOCI (891,219) - (39,146) (930,365)
Accumulated depreciation (26,138) 5,620 - (20,518)
Debt instruments (4,534) 4,534 - -
Export incentive receivable (449) (13) - (462)
Total (922,340) 9,907 (39,146) (951,579)

Net (801,355) 42,436 (37,145) (796,064)
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Financial statements in which the equity method is applied

At
1 April

(Charged) / Credited to

Other
Profit or loss | comprehensive
income

(in thousand Baht)

At
31 March

Derivatives 1,115 635 - 1,750
Inventories 14,623 (10,359) - 4,264
Debt instruments (235) 235 - -
Provisions for employee benefit 33,412 119 (419) 33,112
Provision arise from litigation 3,540 3,316 - 6,856
Unutilised tax losses 57,659 17,344 - 75,003
Total 110,114 11,290 (419) 120,985
Deferred tax liabilities

Financial assets measured at FVOC| (536,332) - (354,887) (891,219)
Accumulated depreciation (34,023) 7,885 - (26,138)
Debt instruments - (4,534) - (4,534)
Export incentive receivable (246) (203) - (449)
Total (570,601) 3,148 (354,887) (922,340)
Net (460,487) 14,438 (355,306) (801,355)
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Separate financial statements

(Charged) / Credited to

Deferred tax :‘t " Other ’ ,\’;‘t X
1 Apri Profit or loss | comprehensive 31 Marc
income

(in thousand Baht)

2025

Deferred tax assets

Derivatives 1,750 (1,750) - -
Inventories 4,264 4,156 - 8,420
Debt instruments - 1,257 - 1,257
Provisions for employee benefit 33,112 975 2,001 36,088
Provision arise from litigation 6,356 (3,896) - 2,960
Unutilised tax losses 75,003 31,787 - 106,790
Total 120,985 32,529 2,001 155,515

Deferred tax liabilities

Derivatives - (234) - (234)
Financial assets measured at FVOC| (891,219) - (39,146) (930,365)
Accumulated depreciation (26,138) 5,620 - (20,518)
Debt instruments (4,534) 4,534 - -
Export incentive receivable (449) (13) - (462)
Total (922,340) 9,907 (39,146) (951,579)

Net (801,355) 42,436 (37,145) (796,064)
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Separate financial statements

(Charged) / Credited to

At Other At

1 April 31 March

Profit or loss | comprehensive

income

(in thousand Baht)

Derivatives 1,115 635 - 1,750
Inventories 14,623 (10,359) - 4,264
Debt instruments (235) 235 - -
Provisions for employee benefit 33,412 119 (419) 33,112
Provision arise from litigation 3,540 3,316 - 6,856
Unutilised tax losses 57,659 17,344 - 75,003
Total 110,114 11,290 (419) 120,985
Deferred tax liabilities

Financial assets measured at FVOCI (536,332) - (354,887) (891,219)
Accumulated depreciation (34,023) 7,885 - (26,138)
Debt instruments - (4,534) - (4,534)
Export incentive receivable (246) (203) - (449)
Total (570,601) 3,148 (354,887) (922,340)
Net (460,487) 14,438 (355,306) (801,355)

Unrecognised deferred tax assets

Separate

Financial statements in which
the equity method is applied

financial statements

2025 2024 2025 2024

(in thousand Baht)

Deductible temporary differences

Investment in joint venture (impairment) = - = 336,895
Other current provision 13,588 660,603 13,588 660,603
Total 13,588 660,603 13,588 997,498

The Company has not recognised these items as deferred tax assets because it is not probable that the Company

will have sufficient future taxable profit to utilise the benefits therefrom.
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20. Litigations

In 2014, the Company was involved in lawsuit filed by a 118 people in Ang Thong Province on the grounds
that the Company committed the tort of nuisance and the offence of releasing Carbon Disulfide (“CS2”) and
Hydrogen Sulfide (“H2S”), causing damage to these people. A court found that the Company had installed caustic
scrubbers and an activated carbon adsorption system for CS2, which would be beneficial for the environment
in the long-term.

In 2018, Ang Thong Provincial Court awarded Baht 17.70 million to the plaintiffs in compensation, which was
also upheld by Appeal Court. The court ruled that even though the plaintiffs could not prove the amount of
damages they claimed, the court has the discretion to determine the damages for the plaintiff based on the
circumstances and gravity of the wrongful act.

The Company recorded provision for losses as a result of the aforesaid lawsuit amounting to Baht 17.70 million
in the 2018 financial statements. In October 2019, the Company filed an appeal in the Supreme Court to the
lawsuit filed by the first Group of people. On 12 December 2024, the Supreme court delivered a verdict upholding
the judgement of court of first instances and Appeal Court. The Company completed the process and settled
the damages awarded as per court order along with court and attorney fees in January 2025.

A second group of people filed a class action case in Ang Thong provincial court in August 2018. The court
certified the class in February 2019. The Company appealed against the class certification to the Appeal Court
which ruled in March 2020 to certify the class and adjusted the scope of the class to include any person who
have been suffering from the odors of CS2, H2S and sulfuric acid from the Company’s plant situated at Ang
thong. Both parties signed a settlement agreement on 13 March 2023 during mediation hearing. As part of the
agreement, the Company has undertaken to provide certain CSR activities to the Plaintiff and class members to
settle the case. After completing the legal process, the court ordered the case to be completed according to
the settlement agreement on 7 June 2023. The court concluded that the Company has ability to comply with
the settlement agreement and the contract is fair and truly beneficial to group members. Since no one appealed
against the judgement of the Civil Court, the case is concluded on 7 July 2023.

The court endorsed the settlement agreement dated 7 June 2023, which states that the Company must conduct
CSR activities at a total amount of Baht 17.90 million over the next 10 years. The minimum spends for the first
year in the settlement agreement was Baht 1.40 million from the date of the settlement. The remaining Baht
16.50 million would be spent from year 2 to Year 10 at a minimum of Baht 1.65 million per year. The Company
has recorded the provision of Baht 17.90 million in the financial statements as at 31 March 2024. Up to March
2025, the Company has expended Baht 3.10 million against this provision, resulting in a remaining provision of
Baht 14.80 million as at 31 March 2025.

In January 2020, the third group of people and another person separately sued the Company for damages
arising from a tort of nuisance due to release of chemicals causing detriment to these people. Under the
lawsuits, damages of Baht 0.20 million per person for harm to health and welfare and of Baht 0.10 million
per person for nuisance caused by CS2 and H2S gases have been claimed amounting to total claim of
Baht 18 million. The Company has submitted number of petitions to dispose of this case as the plaintiffs
did not opt out of another class action lawsuit with similar grievances. On 24 July 2024, the Civil Court
of Bangkok dismissed plaintiffs’ case on the basis of aforesaid petition filed by the Company. In absence
of appeal, the court issued official certificate of closure of case.
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21. Earnings per share

Financial statements in which Separate
the equity method is applied financial statements

2025 2024 2025 2024
(in thousand Baht)

Profit (loss) attributable to ordinary

shareholders

Profit (loss) for the year attributable to 88,774 (1,851,517) 166,174 (5,106,632)
ordinary shareholders of the Company

(basic)

Number of ordinary shares outstanding 201,600 201,600 201,600 201,600
Earnings (loss) per share (basic) (in Baht) 0.44 (9.18) 0.82 (25.33)

22. Dividends

Details of dividends during the year 2025 and 2024 are as follows:

Dividend rate

per share
Approval date R
schedule Baht) (in thousand
. Baht)
2025
2024 Annual dividend 26 July 2024 August 2024 0.05 10,080
2024

2023 Annual dividend 27 July 2023 August 2023 0.05 10,080
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23. Financial instruments

(a) Carrying amounts and fair values

The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including

their levels in the fair value hierarchy, but does not include fair value information for financial assets and financial

liabilities measured at amortised cost if the carrying amount is a reasonable approximation of fair value.

At 31 March 2025

Financial assets

Financial statements in which the equity method is applied/
Separate financial statements

Carrying amount Fair value

. i . ] Financial

Financial Financial )
. . instruments
instruments | instruments Level | Level | Level

measured at| Total Total
measured at| measured amortised 1 2 3
FVTPL at FVOCI
cost

(in million Baht)

Current financial assets - - 102 102 - 102 - 102
Other non-current financial

assets:

- Equity instruments - 6,092 - 6,092 6,080 - 12 6,092
- Debt instruments - - 336 336 - - 336 336
Forward exchange contract 1 - - 1 - 1 - 1
Total financial assets 1 6,092 438 6,531

Financial liabilities

Short-term loans from financial - - (1,413) (1,413) - (1,413) - (1,413)

institutions

Total financial liabilities

- - (1,413) (1,413)
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Financial statements in which the equity method is applied/
Separate financial statements

Carrylng amount Fair value

Financial
At 31 March 2024 Financial Financial
instruments
instruments | instruments Level Level Level
measured at| Total
measured at| measured amortised
FVTPL at FVOCI
cost

(in million Baht)

Financial assets

Current financial assets - - 51 51 - 51 - 51

Other non-current financial

assets:

- Equity instruments - 5,896 - 5,896 5,872 - 24 5,896
- Debt instruments - - 365 365 - - 365 365
Total financial assets - 5,896 416 6,312

Financial liabilities

Short-term loans from financial - - (30) (30) - (30) - (30)
institutions

Forward exchange contract 9) - - 9) - 9) - 9)
Total financial liabilities 9 - (30) (39)

Financial instruments measured at fair value

Valuaton techricue

Investment in non-marketable equity Net assets valued at the most recent report and consider the reliability

instruments and appropriateness on valuation factors.
Marketable equity instruments Quoted price on active market.
Forward exchange contracts Forward pricing: The fair value is determined using quoted forward

exchange rates at the reporting date and present value calculations
based on high credit quality yield curves in the respective currencies.

Investments in government bonds Thai Bond Market Association Government Bond Yield Curve as of
guaranteed by the government, classified the reporting date.

as financial assets measured at amortised

cost
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(b) Movement of equity and debt securities

Financial statements in which the equity method is applied/
Separate financial statements

(in thousand Baht)

M .
RS ale eqt.,u.ty Ed At 1 Disposal/ Fair value
debt securities R Purchase . At 31 March
April transfer | adjustment

2025
Current financial assets

Bank of Thailand Bond
- subject to restriction measured at
- Amortised cost 51,238 101,971 (51,238) - 101,971

Total 51,238 101,971 (51,238) - 101,971

Non-current financial assets

Equity securities measured at 5,896,280 - - 195,730 6,092,010
- FvOod

Debt instruments measured at 365,323 - - (28,953) 336,370
- Amortised cost

Total 6,261,603 - - 166,777 6,428,380
2024

Current financial assets

Bank of Thailand Bond
- subject to restriction measured at
- Amortised cost 51,691 51,238 (51,691) - 51,238

Total 51,691 51,238 (51,691) - 51,238

Non-current financial assets

Equity securities measured at 4,122,017 - (169) 1,774,432 5,896,280
- FvOd
Debt instruments measured at 347,978 - (6,500) 23,845 365,323

- Amortised cost

Total 4,469,995 - (6,669) 1,798,277 6,261,603
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(c) Financial risk management policies

Risk management framework

The Company’s board of directors has overall responsibility for the establishment and oversight of the
Company’s risk management framework. The board of directors has established the risk management
committee, which is responsible for developing and monitoring the Company’s risk management policies.
The committee reports regularly to the board of directors on its activities.

The Company’s risk management policies are established to identify and analyse the risks faced by the
Company, to set appropriate risk limits and controls and to monitor risks and adherence to limits. Risk
management policies and systems are reviewed regularly to reflect changes in market conditions and the
Company’s activities. The Company, through its training and management standards and procedures, aims
to maintain a disciplined and constructive control environment in which all employees understand their
roles and obligations.

(c.1) Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument
fails to meet its contractual obligations, and arises principally from the Company’s receivables from

customers and investments in debt securities.

(c.1.1) Trade accounts receivable

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each
customer. However, management also considers the factors that may influence the credit risk of its
customer base, including the default risk associated with the industry and country in which customers
operate. Detail of concentration of revenue are included in note 16.

The risk management committee has established a credit policy under which each new customer is
analysed individually for creditworthiness before the Company’s standard payment and delivery terms
and conditions are offered. The Company’s review includes external ratings, if they are available,
financial statements, credit agency information, industry information and in some cases bank references.
Sale limits are established for each customer and reviewed quarterly. Any sales exceeding those limits

require approval from the risk management committee.

Outstanding trade receivables are regularly monitored by the Company. An impairment analysis is
performed by the Company at each reporting date. The provision rates of expected credit loss are
based on days past due for individual trade receivables to reflect differences between economic
conditions in the past, current conditions and the Company’s view of economic conditions over the
expected lives of the receivables.

The Company limits its exposure to credit risk from trade accounts receivables by establishing a
maximum payment period between 7 to 105 days. (2024: period between 7 to 90 days).
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(c.1.2) Investment in debt securities

The Company considers that all debt investments measured at amortised cost have low credit risk.
Then the credit loss allowance assessed during the year was therefore limited to 12 months expected
losses or ‘low credit risk’. Marketable bonds are considered to be an investment grade credit rating
published by external credit rating agencies. The credit risk of other instruments are considered to
be low when the risk of default is low and the issuer has a strong capacity to meet its contractual
cash flow obligations.

(c.1.3) Cash and cash equivalents

The Company’s exposure to credit risk arising from cash and cash equivalents is limited because the
counterparties are banks and financial institutions which the Company considers to have low credit risk.

(c.2) Liquidity risk

The Company monitors its liquidity risk and maintains a level of cash and cash equivalents deemed
adequate by management to finance the Company’s operations and to mitigate the effects of fluctuations
in cash flows.

The following table shows the remaining contractual maturities of financial liabilities at the reporting date.
The amounts are gross and undiscounted and include contractual interest payments and exclude the
impact of netting agreements.

Financial statements in which the equity method is applied/
Separate financial statements

Contractual cash flows

At 31 March 2025 More than | More than

Carrying 1 year 1 year but | 2 years but | More than
amount or less less than 2 | less than 5
years years

(in million Baht)

Non-derivative financial liabilities

Trade accounts payable 3,124 3,124 - - - 3,124

Loans from financial institutions 1,413 1,415 - - - 1,415

4,537 4,539 - - - 4,539
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Financial statements in which the equity method is applied/
Separate financial statements

Contractual cash flows

At 31 March 2024 More than | More than

Carrying 1 year but | 2 years but | More than
amount less than 2 | less than 5
years years

(in million Baht)

Non-derivative financial liabilities

Trade accounts payable 2,217 2,217 - - - 2,217
Loans from financial institutions 30 30 - - - 30
2,247 2,247 - - - 2,247

The cash outflows disclosed in the above table represent the contractual undiscounted cash flows relating to
derivative financial liabilities held for risk management purposes and which are not usually closed out before
contractual maturity. The disclosure shows net cash flow amounts for derivatives that are net cash-settled
and gross cash inflow and outflow amounts for derivatives that have simultaneous gross cash settlement.

(c.3) Market risk

The Company is exposed to the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market prices. Market risk is as follows:

(c.3.1) Foreign currency risk

The Company is exposed to foreign currency risk relating to purchases and sales which are denominated
in foreign currencies. The Company primarily utilizes forward exchange contracts with maturities of
less than one year to hedge such financial assets and liabilities denominated in foreign currencies. The
forward exchange contracts entered into at the reporting date also relate to anticipated purchases
and sales, denominated in foreign currencies, for the subsequent period.

Financial statements in which the equity method is applied/

Separate financial statements
Exposure to foreign currency risk P

(in million Baht)

Trade accounts receivable 1,224 217 67 - 1,508
Other non-current financial assets 1,472 - - 67 1,539
Trade accounts payable (1,583) (62) (64) - (1,709)
Net statement of financial position exposure 1,113 155 3 67 1,338
Sales forecast 7,963 703 703 - 9,369
Purchases forecast (5,043) (135) (5) - (5,183)
Net forecast transaction exposure 4,033 723 701 67 5,524
Forward exchange selling contracts 166 9 - - 175
Forward exchange buying contracts (205) (32) (24) - (261)

Net exposure 3,994 700 677 67 5,438
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Financial statements in which the equity method is applied/

. . Separate financial statements
Exposure to foreign currency risk

AL 31 March 2024

(in million Baht)

Trade accounts receivable 1,212 185 177 - 1,574
Other non-current financial assets 1,491 - - 76 1,567
Trade accounts payable (1,323) (18) ) - (1,342)
Net statement of financial position exposure 1,380 167 176 76 1,799
Sales forecast 7,309 645 645 - 8,599
Purchases forecast (5,954) (260) (5) - (6,219)
Net forecast transaction exposure 2,735 552 816 76 4,179
Forward exchange selling contracts 120 - - - 120
Forward exchange buying contracts (547) (61) (43) - (651)
Net exposure 2,308 491 773 76 3,648

Sensitivity analysis
Areasonably possible strengthening (weakening)of Thai Baht against all other foreign currencies at the

reporting date would have affected the measurement of financial instruments denominated in a foreign

currency. This analysis assumes that all other variables, in particular interest rates, remain constant.

Financial statements in which Separate
Movement | the equity method is applied financial statements

Impact to profit or loss ] ]
Strengthening | Weakening | Strengthening | Weakening

(in million Baht)

2025

usD 10 (399) 399 (399) 399
EUR 10 (70) 70 (70) 70
CNY 10 (68) 68 (68) 68
CAD 10 (7) 7 (7) 7

2024

usDh 10 (231) 231 (231) 231
EUR 10 (49) 49 (49) 49
CNY 10 (77 77 (77 77

CAD 10 (8) 8 (8) 8
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(c.3.2) Interest rate risk

Interest rate risk is the risk that future movements in market interest rates will affect the results of the
Company’s operations and its cash flows because debt securities and loan interest rates are mainly
fixed. So the Company has low interest rate risk. The sensitivity impact to the increase or decrease in
interest expenses from borrowings, as a result of changes in interest rates is immaterial on financial
statements of Company.

24. Capital management

The Board of Directors’ policy is to maintain a strong capital base so as to maintain investor, creditor and market
confidence and to sustain future development of the business. The Board regularly monitors the return on capital
by evaluating result from operating activities divided by total shareholders’ equity, excluding non-controlling
interests and also monitors the level of dividends to ordinary shareholders.

25. Commitments with non-related parties

Financial statements in which
the equity method is applied/
Separate financial statements

2025 2024
(in million Baht)

Capital commitments

Machinery and equipment 11 14
Total 11 14
Guarantees

As at 31 March 2025, there were outstanding bank guarantees of approximately Baht 1 million
(31 March 2024: Baht 76 million) issued by the banks on behalf of the Company in respect of certain performance
bonds as required in the normal course of business.

Letter of credits

As at 31 March 2025, there were outstanding letter of credits of approximately Baht 6 million
(31 March 2024: Baht 1 million) issued by the banks on behalf of the Company in respect of certain performance
bonds as required for purchase of raw material and supplies.
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Long-term purchase of goods and service agreements

As at 31 March 2025, the Company has commitments in respect of long-term purchase of goods and service
agreements as follows:

A caustic soda purchase agreement with a non-related local company at the quantities and prices as stipulated
in the agreement. The agreement was for a period of 3 years and will expire on 31 December 2027.

An electricity purchase agreement with Gulf JP NK2 Co., Ltd. for the procurement of 1.1 MW of
electricity per hour, at prices to be determined in accordance with the provisions of the agreement.
The agreement is for a period of 15 years commencing from September 2013.

A royalty agreement with an unrelated overseas company, who agreed to provide, among other things,
technical know-how and assistance relating to the manufacture of rayon staple fiber and allied products
to the Company for a fee calculated at a percentage of product sales. The agreement is for a period of
5 years which expires on 31 March 2029.

The Company has entered into the Natural Gas purchase agreement with a local company for a period of
10 years from 1 July 2021 to 30 June 2031. The Company agrees to purchase natural gas based on terms and
conditions as stipulated in the agreement.

The Company has entered into pulp purchase agreements with an unrelated overseas company, for
the procurement of pulp at quantities and prices to be determined in accordance the provisions of
the agreements which is effective until 31 December 2025.

26. Events after the reporting period
The proposal of dividend payment of the Company

On 28 May 2025, the Company’s Board of Directors passed a resolution to approve the dividend payment of
Baht 0.05 per share, amounting to Baht 10.08 million. These dividend payments are subject to the resolution of
the Company’s Annual General Meeting of Shareholders in 2025.
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Mr. Kumar Mangalam Birla

Chairman of the Board of Director

Appointment date of Directorship

Work Experience in the past 5 years

< 6July 1993

Other Listed Company

Education / Training Present

Director - Birla Carbon (Thailand) Plc.

. F.C.A. (Institute of Chartered

Non-Listed Company

Accountants of India)

Present
«  M.B.A. (London Business School) Present
Nationality Present

. Indian

Family relationship between Directors

+  Son of Mrs. Rajashree Birla

Shareholding in TR

. None

Director - Indo-Thai Synthetics Co.,Ltd.
Director - Aditya Birla Chemicals (Thailand) Ltd.
Director - Thai Polyphosphate & Chemicals Co.,Ltd.
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Mrs. Rajashree Birla

Director
Appointment date of Directorship Work Experience in the past 5 years
e 10 October 1995 Other Listed Company
Education / Training Present Director - Birla Carbon (Thailand) Plc.
«  Bachelor of Arts (Chennai University, Non-Listed Company
indi
ndi Present Director - Indo-Thai Synthetics Co.,Ltd.
Nationality Present Director - Aditya Birla Chemicals (Thailand) Ltd.
. Indian Present Director - Thai Polyphosphate & Chemicals Co.,Ltd.

Family relationship between Directors
»  Mother of Mr. Kumar Mangalam Birla
Shareholding in TR

. None

Mr. Purshottam Dass Sharma

Independent Director / Chairman of Audit Committee

Appointment date of Directorship Work Experience in the past 5 years

« 9 September 2020 Other Listed Company

Education / Training Present Independent Director - Birla Carbon (Thailand) Plc.

. Bachelor of Arts (B.A.) Non-Listed Company

+  Director Certification Program Present Director - Thai Acrylic Fibre Co.,Ltd.
(DCP#13/2021), IOD

Nationality
+ Indian
Family relationship between Directors

. None

Shareholding in TR

. None
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Mr. Diwakar Gajanan Kaveeshwar

Independent Director / Member of Audit Committee

Appointment date of Directorship
« 22 November 2024

Education / Training

+  B.E. (Chemical Engineering), NIT, Raipur

Nationality

e Thai

Family relationship between Directors
. None

Shareholding in TR

. 80 shares

Work Experience in the past 5 years

Other Listed Company

-None-

Non-Listed Company

2016-Present  Director - KK Enterprise & Consultant Co.,Ltd.
2009-Present  Director - KLJ Organic Ltd.
2000-2009  President - Aditya Birla Chemicals (Thailand) Co.,L td

Mr. Ram Naresh Agarwal

Independent Director / Member of Audit Committee

Appointment date of Directorship
« 22 November 2024
Education / Training

« ACA. (Institute of Chartered

Accountants of India)
Nationality
+ Indian
Family relationship between Directors

. None

Shareholding in TR

. None

Work Experience in the past 5 years

Other Listed Company

-None-

Non-Listed Company

2014-2017  President - Thai Filament Textile Ltd.
2010-2012  President - Indo-Thai Synthetics Co.,Ltd.
2001-2010  President - Alexandria Fiber Co.,S.A.E. - Egypt
1999-2004  President - PT. Sunrise Bumi Textiles - Indonesia
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Mr. Vadiraj Kulkarni

Director

Appointment date of Directorship

+ 28 May 2025

Education / Training

+ B.E. (Chemical Engineering), NIT, Raipur
Nationality

+ Indian

Family relationship between Directors
. None

Shareholding in TR

. None

Work Experience in the past 5 years

Other Listed Company

-None-

Non-Listed Company

2020-2024
2016-2020

CEO - ITC Paperboards and Specialty Pape, India

Senior Business Leader - [TC Limited

Mr. Prasan Kumar Sipani Age : 61 years

Director

Appointment date of Directorship

e 25 August 2021

Education / Training
B.Com. (Hons), Calcutta University, India)
A.CA. (Institute of Chartered

Accountants of India)

Director Certification Program
(DCP#326/2022), 0D

Nationality
. Indian
Family relationship between Directors

. None

Shareholding in TR

. 100 shares

Work Experience in the past 5 years

2024- Advisor

Jan 2025

2021- President (Strategy & Planning)
Jan 2024

2013-2021  President

Other Listed Company

-None-

Non-Listed Company

2021-Present
2021-Present

Director - Rama Trading Co.,Ltd.
Director - Thai Polyphosphate & Chemicals Co.,Ltd.
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President

Appointment date

Work Experience in the past 5 years

. 1 October 2023

2023-Present

President

Education / Training

Non-Listed Company

+  Bachelor of Science (Chemical Engineering) ~ XYL IRPES

Nationality 2015-2022

« Indian
Family relationship between Directors A2 2LS
. None

Shareholding in TR

. None

Vice President (Technical) - Grasim Industries Ltd., India
Vice President (Technical) - PT Indo Bharat Rayon,
Indonesia

Assistant Vice President (Production) - Grasim Industries

Ltd., India

Mr. Rajesh Kumar Jha

Vice President (Finance & Commercial)

Appointment date

Work Experience in the past 5 years

+ 1 August 2024 Aug 2024-

Education / Training Present

Vice President (Finance & Commercial)

+  B.Sc. (Hons.) (Bachelor of Science,

Non-Listed Company

Bhagalpur University, India) 2023-
ACA. (Institute of Chartered Accountants Jul 2024
of India) 2018-2023

Nationality
+ Indian
Family relationship between Directors

. None

Shareholding in TR

. None

Vice President (Finance) - Fulcrum Realtors Co.,Ltd.

Assistant Director Finance and Company Secretary -

Abatek (Asia) Public Co.,Ltd.




s18v1uUs=91U 2568 (IIlUU 56-1 One Report)
306 usEn Tneisgou 9111A (UKIBU)

u189lABIuINGS U1g1Usadaan
souUs:su (W9wan)

[ ) o ' ¢ o oy o
AUNLTUAITIALLIAUY Uszaun1salnieu 5 Ygaunas

o 1 @A 2567 a.n.2567- so9UsEs U (Hhundn)

AMIAINIINTANY / UsedAnisausu Uaguu

. Post Graduate Dip in Management UA-NA2567  §99UTE5U (HewmAUa)

(The Strategy Acader I IEERTEREE 2562-2566  H¥iwsessesu (Fheusnismanaila)
Advanced Studies) 2560-2562  Hiesesszsu (Ehedmnssuuaznsungeinw)
Diploma in Petro-Chemicals Uswna

(M.S. University Vadodara) laifi-

ST
. BUAY

v v g

UAUNUSNIIATIUATITENINNNTINNT

unsaeiuluuiena

o gl

U18WIBUY IN1UD 019 : 541

sauUs=s1U (thandwennsuyud)

o a

] ° ° ' ¢ o oy o
UTLINATTIALAUS Uszaun1samniau 5 Usauvas
2 Sunau 2567 5.A.2567-  393UsEaIU (Eeniwensuywd)

Glave! AN19N15ANET / UsEIRn15aUsy ﬂ%q‘uu

. USgyeywis SgenansUaudio UIENDY

<

(Sgussenaumans) i ivedudiosll 25632567  HAnnseynnauaruIns - vaieadaes
oy oovAnea AU MES (Uszmelve)
. vy 25622563 fjannsvily (hevinennsyana) - Ua.aa
WNBSNTU uyuiAEe3e (Uszinelng)

AUFUNUSNIIATIUATITENININTIUNIS

o

dndqunisteviuluuieny

- ludl




ANNUAL REPORT 2025 (Form 56-1 One Report) 307 '
THAI RAYON PUBLIC COMPANY LIMITED

Mr. Udaishanker Mahaprasad Misra

Vice President (Production)

Appointment date
. 1 August 2024
Education / Training

. Post Graduate Dip in Management
(The Strategy Academy Centre for
Advanced Studies)

Diploma in Petro-Chemicals
(M.S. University Vadodara)

Nationality

. Indian

Family relationship between Directors
. None

Shareholding in TR

. None

Work Experience in the past 5 years

Aug 2024-  Vice President (Production)

Present

Jan-Jul 2024 Vice President (Technical)

2019-2023  Assistant Vice President (Technical Services)
2017-2019  Assistant Vice President (Engineering & Maintenance)

Non-Listed Company

-None-

Mr. Pichet Phaobue Age : 54 years

Vice President (Human Resources)

Appointment date
e 2 December 2024
Education / Training

. Bachelor of Political Science

(Public Administration), Chiangmai University
Nationality
e Thai
Family relationship between Directors

. None

Shareholding in TR

. None

Work Experience in the past 5 years

Dec 2024-  Vice President (Human Resources)

Present

Non-Listed Company

2020-2024  HR&GA Manager - Essilor Optical Laboratory
(Thailand) Co.,Ltd.

2016-2020  General Manager (HR) — Mazda Powertrain
Manufacturing (Thailand) Co.,Ltd.
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Mrs. Suwanna Chalermwat Age : 54 years

Company Secretary

Appointment date
. 30 June 2010
Education / Training

»  Bachelor of Finance & Banking,

Ramkhamhaeng University

Training courses for practitioners Company

Secretary, organized by SET and SEC
Nationality
«  Thai
Family relationship between Directors
. None
Shareholding in TR

. None

Work Experience in the past 5 years

2019-Present  Company Secretary & Assistant General Manager
(Treasury)
2017-2019  Company Secretary & Manager (Treasury)

Non-Listed Company

-None-
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’ ’ S18a:198AINYINUNISAISIANIIKUIVOINSSUNIS
Tuusensouna:N1ssouA

seTeUsEm USENIW USensay
SR (fn9UsINA) (luuszine)
X / / / /

1. wienuns FN1&Y wesan

2. UNTNET Luasan / /o /o
3. wgysaladuna ¥sun // /o

4. YRI5 AU ANIVINT //

5. U85M WISY BINT5A //

6. wigUsganu nuns aunil / /
7. W8R8 Nan1sil / / /o

wen: X = JIweunTsunE /= nSsumMs /= nIINNDEse

Uszne JausEm

LALIAN USEN 107 L5y LUg B9A AVTB
ne USEW 0fnen Wwesan wilfad (Usenelne) 1in ABCT
Gﬁﬁ Aditya Birla Elyaf Sanayi ve Ticaret Anonim Sirketi ABES
aau U3¥n afnen n3U 1ol AGAB
WAL U3om 107 n3U 10ud Bed AVG
A%I1Y0IUIINT Adityajaya Trading Limited AJT

u U39 wesan g Ivlues $1iin BJFC
dulnilide Vs 17 Bula Awesh Windlnd ILT

ne UTEN wesan arsueu (Inetaus) 9110 (Wnww) BCT
g Usun dulalneduwmiad 91in TS

ne U ne am3aa Wwes 1in TAF
ne U Ine Inaveanuaziailioe $1im TPC

g U Wesgeu 3199 (Uyvw) TR
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THAI RAYON PUBLIC COMPANY LIMITED

‘ | DETAILS OF DIRECTORSHIP POSITIONS IN
ASSOCIATES AND JOINT VENTURE

Company name THAI Joint Associated Company Associated Company
RAYON | Venture (Foreign) (Local)

X / / / /

1. Mr. Kumar Mangalam Birla

2. Mrs. Rajashree Birla / / / / /

3. Mr. Purshottam Dass Sharma // / //

4. Mr. Diwakar Gajanan Kaveeshwar //

5. Mr. Mr. Ram Naresh Agarwal //
6. Mr. Prasan Kumar Sipani / /
7. Mr. Vadiraj Kulkarni / / / /
Remark: X = Chairman of the Board / = Director // = Independent Director
Canada AV Terrace Bay Inc. AVTB
Thailand Aditya Birla Chemicals (Thailand) Ltd. ABCT
Turkey Aditya Birla Elyaf Sanayi ve Ticaret Anonim Sirketi ABES
Sweden Aditya Group AB AGAB
Canada AV Group NB Inc. AVG
United Kingdom Adityajaya Trading Limited AJT
China Birla Jingwei Fibres Co.,Ltd. BJFC
Indonesia PT. Indo Liberty Textile ILT
Thailand Birla Carbon (Thailand) Public Co.,Ltd. BCT
Thailand Indo-Thai Synthetics Co.,Ltd. TS
Thailand Thai Acrylic Fibre Co.,Ltd. TAF
Thailand Thai Polyphosphate & Chemicals Co.,Ltd. TPC

Thailand Thai Rayon Public Co.,Ltd. TR
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r GLOSSARY / ANgd

Aditya Birla Chemicals (Thailand) Ltd.

o o

a o a s 1 a s Y
UVIUN 8NRYT LUBTAN bANAAE (‘Ui%LVIﬂVL‘VIEJ) 100

Aditya Birla Elyaf Sanayi ve Ticaret Anonim Sirketi

Aditya Birla Elyaf Sanayi ve Ticaret Anonim Sirketi

Aditya Group AB

a o a & a
UuN annan ﬂ?U LU

Alexandria Fiber Co.,S.AE.

a o [ =) s a
VST alangunse Tilues od.Le.8.

AV Group NB Inc.

I3

U3 107 n3U 18ud 846

AV Terrace Bay Inc.

I3

UM 197 LN1BLST LUg B4R

Adityajaya Trading Limited

Adityajaya Trading Limited

Birla Jingwei Fibres Co.,Ltd.

US¥ wesan 3aid Tvlues $1iin

PT. Indo Liberty Textiles

a o aa a a fdv < '3
USTM 7 dula lwesh wWindlnd

Indo-Thai Synthetics Co.,Ltd.

Us¥n dulalnedumdad 3119

Thai Acrylic Fibre Co.,Ltd.

a

Us¥ Tne am3aa luliuas d1dn

Birla Carbon (Thailand) Public Co.,Ltd.

a o & 1 s I3 o w
UI¥N LUBIAT ANIUBU aWEJLLﬁum) 900 (UIAYU)

Thai Polyphosphate & Chemicals Co.,Ltd.

o

Us¥m e Indnealnuaziadiineg 31in

Thai Rayon Public Co.,Ltd.

USEn neseau 9199 @)

Annual General Meeting of Shareholders

nyUseuanydiiovuusydny

Air Dry Metric Ton

WR3AFU (UTIARNNANUTL)

Board of Directors AZNITUNITUTEN
Canadian Dollar ARAANILALIA
Carbon Disulphide fgasvouladalvia
Corporate Social Responsibility ANUSTURPTR U DA AL

European Best Available Techniques

Ao

wnsgrumnalulagnanaatuglsy

Energy Management Systems

SYUUAITIANITNAN Y

Hydrogen sulfide lalasaudalia
Sulphuric Acid nsndanin
Indian Rupee duneusy

Thai Institute of Director

aAunaudsasuan1ITunssuNsUSEnine

International Organization for Standardization

DIANIIENINTENATIIBNITUINTFIY

Man-made Cellulosic Fibres

wiulowaglaanuywdasau

Metric Ton LURINFU
Nonwoven Lél'u“l,amﬂ‘d?i\‘ma
Part Per Million drlududiu
Renminbi Lsuiud

The Securities and Exchange Commission

FnnueenIsUNSIAUraNNSNgLazaaauannSNe

The Stock Exchange of Thailand

pananannsnguisusenalne

Turkish Lira 5‘%"16}35

United State of America Useinranigelasnm
U.S. Dollar AORANSANITY
Viscose Staple Fibre wWuloiseeu




ADITYA BIRLA

Birla Cellulose

THA! RAYDN Fibres from nature

BY BIRLA CELLULOSE

Fibres that are ethically derived from certified
natural, renewable resources, manufactured through
stringent eco-friendly processes and can be
traced to origin.




Fibres from Nature

U purzcel

Birla Birla because we care
viscose moddl

ADITYA BIRLA

=

THAI RAYOM
USEN neseau 309 (UK1¥) THAI RAYON PUBLIC COMPANY LIMITED
VI:LﬁEJ‘ULa‘U‘ﬁ : 0107536001125 Registration No. : 0107536001125
dtinaule) : 888/160-1 21A1TUNINUNAIGT Head Office : 888/160-1 Mahatun Plaza Building,
T4 16 auUWALIR LL‘U’NQ&I‘ﬁﬁ meﬂv!ui'u 16™ Floor,Ploenchit Road, Lumpini, Pathumwan,
NFNN1 10330 Bangkok 10330
WM3AN9 : 0-2253-6749-53 Tel : 0-2253-6749-53
159974 : 36 Wy 2 auuRYsYN - erenaslang Factory : 36 moo 2 Ayuthaya - Angthong Highway,
AUaLNEE 91LNBKIBY JININNMBY 14000 Tambol Posa, Amphur Muang, Angthong Province 14000
ANy : 0-3561-1227-30 5615 : 0-3561-1908 Tel : 0-3561-1227-30 Fox : 0-3561-1908

Website : http://www.thairayon.com, www.birlacellulose.com



