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“Our Goal is/to-become
a US$ 65 billien"Group

by 2015 from US$ 30 billion

today. We expect your,
company to contribute - ©
significantly to this growth
and earnings”.

Mr. Kumar Mangala
Chairman of Aditya Bi_rla G

Vision
To be the Global Leader in man-made cellulosic
fibre industry

Mission

We aim to create superior and sustainable value
for all our stakeholders maintaining the largest market
share in man-made cellulosic fibre industry globally
through

* Innovation in products and processes,

« Excellence in quality, service, people
development, and

* Focus on environment friendliness in all our
activities.
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Company Profile

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 regular expansions, TR’s present capacity stands at 151,000 TPA which is 17 times its original capacity.
TR also has capacity to produce 126,000 TPA of Anhydrous Sodium Sulphate, a by-product. TR is listed on the
Stock Exchange of Thailand since 1984 with market capitalization of Baht 5,292 Million (approx. USD 162 Million)
as of 31 March 2015.

TR's VSF factory is located on the banks of Chao Praya River in Angthong province and its gas based CS2
Plant is located at SIL Industrial Estate in Saraburi province. The Company is accredited with ISO 9002 and ISO
14001. TR has also been awarded the prestigious TPM Excellence Award by JIPM, Japan.

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.

TR has also successfully diversified into new generation fibre “Birla Modal” which is well accepted for high

end textile fashion products in more than a dozen countries.

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

More than 80% of Thai Rayon’'s VSF
throughput is directly exported to more than 30
countries worldwide. VSF from Thai Rayon is
marketed under the Birla Cellulose brand, and
meets the stringent quality expectations of
customers in the USA, China, Europe, Turkey,
Canada, South Korea, Philippines, Indonesia,
Vietnam, India, Pakistan, Bangladesh, Sri Lanka,
and the Middle East.

TR caters to the demands of both Textile

and Non-Woven applications, producing VSF
varieties in the range of 0.9 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. Currently, TR is trying to increase its market share in specialty products like non-woven, micro

denier and coarser deniers.

Over the years, TR has expanded 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. 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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2015/2558 2014/2557 2013/2556 2012/2555  2011/2554

Financial Status F1UENIMeRY
Total Current Assets 6,131 5,962 7,313 5,943 6,855 AUNINEMHUAEUIMN
Total Assets 23,550 23,960 24,298 21,634 22,268 Auninelau
Total Current Liabilities 5115 3,898 3,495 1,210 1,553 Mﬁauuguﬁﬂumu
Total Liabilities 6,314 4,721 4,063 1,341 1,663 uﬁaumu
Shareholders’ Equity 17,236 19,239 20,235 20,292 20,605 muﬂﬂ\ié’ﬁﬂﬁu
Paid Up Capital 201.6 201.60 201.60 201.60 201.60 nu‘ﬁwmﬁfa
Operating Performance NAMIANLUUINU
Export Sales 12,662 10,338 7,676 4,330 8,081 Melfannisanedeann
Total Sales 14,439 11,749 11,744 5,289 12,250  alfannnisunasau
Total Revenues 14,595 11,861 12,083 5,452 12,455 aldiaan
Net Profit (1,357) (967) 75 258 2,920 ﬁﬂi"ﬁ;ﬂ%
Per Share Data (Baht) Tayasany (un)
Dividend 0.05* 0.20 1.17 0.37 2.50 Ruilunag
Earnings (6.73) (4.80) 0.37 1.28 14.49 ﬁ’liiﬂ"ﬂﬁu
Book Value 85.50 95.43 100.37 100.65 101.70 Nﬂ@ﬂ"]ﬁl’m VC],.,I%
Note: * The Board of Directors’ Meeting held on 26 May 2015 recommended to pay dividend of Baht 0.05 per share and
the same will be paid on 19 August 2015 subject to approval by shareholders in their meeting to be held on 24
July 2015.
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Directors’ Report to the Shareholders

Your Directors present the audited financial statements for the year ended 31 March 2015.

Global Economic Scenario

Across the globe, economic growth remains at moderate levels, with uneven prospects across the key
countries and regions. Overall global growth is projected to be 3.5% in 2015 as compared to a growth of 3.2%
in 2014. Thus, the outlook for advanced economies is positive as compared to last year. However, growth in
emerging market and developing economies is projected to be lower, primarily reflecting weaker prospects for
some large emerging market economies and oil-exporting countries.

The Thai economy is projected to grow at 3.5% to 3.8% for the year 2015 as against a growth of 0.9% in 2014. Recovery
is expected to be slower than previously estimated as a result of weaker domestic spending and stagnant exports.

VSF Industry

In the Viscose Staple Fibre (VSF) industry, the business environment continues to remain challenging, with
3% growth in consumption in 2014. VSF prices continued on a downward trend, declining 8% during 2014 (in
2013, prices had fallen by 14%).

This drop in prices resulted from excess capacity build up by leading players. Global capacity increased
by 7% to 5.5 million tons against estimated consumption levels of 4.5 million tons in 2014. The Chinese VSF
industry continued to grow capacity and has reached 3.4 million tons, thereby dominating the market and
representing almost 65% of global capacity.

VSF prices were also impacted by lower cotton and polyester prices which were driven south by a steep
drop in crude oil prices. Over capacity in upstream dissolving grade pulp industry also contributed to a bearish
market in VSF prices. These developments have led to a significant change in the competitive landscape of the
VSF industry.

Performance

The operations of your Company have been normal since the beginning of the financial year, having bounced back
from the adverse impact of the four months labour strike during the previous year. Your Company’s operating and

profitability performance for the year ended 31 March 2015 vis-a-vis the year 31 March 2014 is as indicated:

2015
Total VSF sales volume (MT) 128,553 78,580 64%
Total sales revenues (Baht Million) 7,718 5,196 49%
Selling expenses (Baht Million) 350 205 1%
Sales Revenue net of selling expenses (Baht Million) 7,368 4,991 48%
Average selling price net of selling expenses (Baht/Kg) 57.31 63.51 (9.8%)
Cost of Goods sold (Baht Million) 7,957 5,444 46%
Cost of goods sold (Baht/kg) 61.90 69.28 (10.6%)
Equity Income/(loss) (Baht Million) (424) 215 297%
Net profit/(loss) (Baht Million) (separate financial statements) (703) (570) 23%

Net profit/(loss) (Baht Million) (consolidated financial statements) (1,357) (967) 40%

THAI RAYON PUBLIC COMPANY LIMITED

ANNUAL REPORT 2015

g



o
o
(o]

=11U 2558

s18J1uUs

11na (uKagu)

Thawsgou

usun

13N ﬁmsv’hmuﬂﬂ'wﬁi@Lﬁm%ﬂuﬁmmmmﬁunuﬁiﬂfﬁ@hﬂ%\mmLmzmiﬂi”uﬂ@qﬂizamﬁmwmmﬁm lu
dsilsumeiumaidienszanmuazlaaindsnsanag atslafimnunaainaunee N lunsansiuuA ldaneuas
mmqmmummmuumiﬂmewwwvamm@ﬂikumnmmmwnmwm’mmwmw (AU 639 A1ULN) UAZNNS
mmmeammfaﬂmmmLqu@qwuiuusww wafan 819 Waw uaud unawndu $1ia dazmaans uaziFin alingnu
wide e 104,18 3. UssinaB Bl (Sruau 120 Avun) efleufdfoumn

1UFHN 129 NDLSTE LU A9A UsEinALARIAN

1319 189 WaLe 1T B9 (AVTB) Li3tmeiasuadt 319 Nlsvmanaunn Anndeniseaminesesas 86 lussmdndd
nsdfudgenmmenaznisudeunsaesiuneaafanig (@aiuanaIuaenisdeean) ﬁmﬁﬂﬁmmmmuw’%

ARNAIBENAUIU 211 mumwLwamaunuﬂﬂ@umm@mmwu@wﬁmmu 611 mumm annnslduntes AVTB ied
VﬂmLﬂaﬂumu‘lﬁmmummLﬂﬂmvmmumvmmﬂm ‘I]\‘iﬂ’]TLﬂﬂﬂuLLﬂ@\iu‘ﬂuﬂﬂﬂU@ﬂ’]’l”ﬁm'1ﬂ o faqiiu

a o d a 1 d d o @ =
UFTEN LUBATAT A9LE ‘1'1/\|L‘L|ﬂi ANA ﬂﬁzmﬁﬁu
Tnanisinanafiueuaesiin wesan audd Tniwes $1a Ussmeau (BIFC) Atuaeedidadnfnyluda

|dld A ' ' o I a P 13 A a o = ' a o [
Ladntinsinuan usnadsznaunistivegludieauiiasanaanidulefianas L Hdauutivananuan Ruaamudmiy
anasiauay 30 a1nd1uau 287 Auumlutinen agnaiwiu 201 uumlullil

U5EM anmen nsi 1all UssinAgiiny

fAansilenszanmye3eny filszmaaling 13 efnen nfLl 1ol (AGAB) szauaudFalunsndniigs

muﬂum@mmumumum atinglsf mumuummmwumnNummummuﬂmmmﬂu 298 A11LN LN@W]F;I’LIﬂ‘l_J‘i.j
ﬂﬂuwum@mmwummu 131 A1ULM Lu@\i’ﬂﬁﬂﬁ"]ﬂﬁLf;lﬂﬂﬁ‘wW]‘]:r‘Vl@ﬂZN

3 Inersan Iues 40 Snananuilifatudiudiduduuiu 1564 dnumideduuiuuariile
Auu 109 Auumlutiiuds arwsmanifinannisdiamiganingadeanuizdm aldnauese Wwes wa.e.a.
Ussinasas ddlduganiesiinnuudouasiiaqiuesssudinenediesiogd

“luamdwﬂu?a%% 1ﬁﬁﬁﬂﬁiﬁdﬁﬁLﬁ’ﬂmi@]"ﬂﬂﬁ’]‘ﬂmﬁu@wulﬂwﬁ’]mu 210 &ty annsayuluLEEm weddn a1

v vy
a/

Wa Laus LL‘W@‘L&LWTJ‘LL 1A le‘iuﬂ.lu’m;lﬂ‘i_lﬂﬁﬂwq“’ﬂ@ﬂLL@”ﬂ’]ﬂ’]’]@“’NN@M@ULLV]‘LA"*]’]ﬂBJ@NZW]LL@”ﬂW?ﬂqﬁumi’Wﬂ’]ﬂJﬂdiﬂJ

maWmUILazMUsulg

UsEnY feasatiulunisgiulud iediudgemelfuazauaimisnlunisudeduinusugu isEmn oumnm
NaznanduAninunngaludulenlilddmedaiudnuildluaanisanuazasdenaiinganaalaanisiingan
lunansitueian ansoe 13y Annsadfiulassnisaziiunisiuganinaesiiarsueuladalns (CS2) sanna

o o P o o - = ] X ) o ¥
ssuumstinianaieaesiialalasaudalid (H2S) Tsaadiazansldanadumaaiunislfudganmwanden

winazan1nzaaaNeNnaLNNLazEaNIzNUAeLlsrAnan wlunnginanlse 1 glanginneaay NN
@mqmﬂumqmn%mmmmaimﬂmmmﬂummmamimmLmu‘lﬁmmqLﬂmﬁﬂﬂu@mmmmmmmL@ﬂ@sl,zémumLLfm@@u
LAZAIAN L3N ﬂ\ﬂmmmmuim\amim‘ﬂmemmmuummuwmmumwﬂmﬂmmma’]mmsluﬂ’n‘mmumumumu

1TENY FAInenenNaging m@m@\ﬂuma‘m i@3uANLaansie LL@u’e‘i"ﬂﬂWW"llﬂ\iW‘uﬂ\iWuLLﬂw‘ﬂﬂJ‘ﬁusLﬂﬂLﬂﬂ\i 13N
NeuetwdsdulufanssuauiuinteuAediay LL@vtﬂﬁ\‘iﬂ’]?LW@ﬂﬁ‘Jﬂ“ﬁu‘ﬂ@ﬁ“ﬁN“ﬁuW@ﬂﬂu

wddrasiinasnnud miul aznssunisvetaualidinisdnaRuiluna 0.05 umsiaii duiutaugadun 31
Huwaw 2558 Tnenflunnsaneanninlsazan dvasvinliuseny dniselunisanaiuduaiuou 10.08 A1uum

ﬂmwﬂ’j"j‘ﬂ\lﬂ’]ﬂlﬂﬂ’ﬂu#ﬂﬂﬂﬂﬁdﬁu’]ﬁd’]uﬂqﬁi‘ﬁ mmmﬂmmqum @ﬂﬁﬂ N‘]J’]F;I mm‘uummu LL@uﬂﬂ’Wﬂ\‘iﬁi‘ﬂ‘\]
ﬁu”] LL@"’NQJ’&QL&I’LQL@ﬂiuﬂ’]?’&uu@uuﬂﬂ’]\‘iﬂ@Lu‘ﬂﬂ]‘ﬂ\‘]W'}ﬂV}’]u mmvnﬁumim@Lmmmmmmumwummwﬂmu
zﬁﬁmumwwmmmmqmLu@q‘lumiﬂmﬂgq@mmwmwamLmzﬂqwmmmslumﬂmwum’mmunu

TuunuAENIsNNIILEEN

e

.

weladu guines undun e
N3INNTTRAT



Your Company has been continuously working on all round cost reduction and productivity improvement.
During the financial year, pulp and caustic soda prices have also reduced. However, the results from cost reduction
efforts and reduction of raw material prices have not been enough to fully mitigate the impact of equity losses
from associates (Baht 639 Million) and provision for impairment of investment in Birla Lao Pulp and Plantations
Co.,Ltd., Laos and Alexandria Fiber Co.,S.A.E., Egypt (Baht 120 Million) as compared to last year.

AV Terrace Bay Inc., Canada

Your Company’s subsidiary, AV Terrace Bay Inc., Canada achieved almost 86% capacity utilization during the
year. Improvement in selling prices and stronger US Dollar (which is the currency of exports) has resulted in reduction
in net loss to Baht 211 Million as compared to a net loss of Baht 611 Million in previous year. AVTB was acquired for
conversion to dissolving grade pulp mill. The conversion is presently on hold considering the current market conditions.

Birla Jingwei Fibres Co.,Ltd., China

While the operational performance of Birla Jingwei Fibres Co.,Ltd., China (BJFC) has been significantly better
over the last few years, its financial performance is still in the negative due to low fibre prices. Our share of loss
for the year is lower by 30%, from Baht 287 Million in the previous year to Baht 201 Million this year.

Aditya Group AB, Sweden

Our Swedish pulp venture, Aditya Group AB (AGAB) has achieved higher production with stable operations.
However, our share of equity loss for the year has increased to Baht 298 Million against Baht 131 Million in the
previous year, due to declining pulp prices.

Thai Acrylic Fiber Co.,Ltd. incurred a loss of Baht 1,564 Million for the year against profit of Baht 109 Million
in the previous year, mainly due to writing off losses related to Alexandria Fiber Co.,S.A.E., Egypt which has since
discontinued operations and gone into liquidation process.

During the year, the Company has made provision for impairment of Baht 210 Million towards investment in
Birla Lao Pulp and Plantations Co.,Ltd. based on plantation activity, expected yield and pricing of wood.

Improvements

Your Company continues to focus on new initiatives to improve its top line and cost competiveness. The
Company plans to produce premium quality non-woven fibre on one of the production lines and will continue to
increase sales of other value added products. The Company is implementing a project to increase recovery of
carbon disulphide and additional scrubbing of hydrogen sulphide which is expected to reduce cost as well as

improve environment.

Despite difficult market conditions and its impact on profitability, your Company continues to invest in business
sustainability, balancing its objective of future economic growth with environmental and societal interests. The
Company is also actively pursuing projects to enhance energy security and improve its cost competitiveness.

The Company continues to make efforts in promoting the safety and health of its employees and neighboring
communities. The Company is actively engaged in CSR activities and projects for the benefit of the local community.

Despite the net loss for the year, the Board of Directors have recommended a dividend of Baht 0.05 per
share for the year ended 31 March, 2015 out of the retained earnings, entailing payment of Baht 10.08 Million.

The Directors express their gratitude to the government authorities, provincial community members, customers,
vendors, financial institutions and all other business partners and stakeholders for their continued support. The Directors
also express their appreciation to all employees for their continued efforts inimproving productivity and cost competitiveness.

For and on behalf of the Board of Directors

Shyam Sundar Mahansaria
Independent Director

THAI RAYON PUBLIC COMPANY LIMITED

ANNUAL REPORT 2015

L



—: o —ll ol
23 nmiswasuwdalua:weuuinishdAculuseudnciuwn
N <
22
¢ c
4 €
3 °cr A
3 3 25 ®aUAN 2557
[
" un ' ¥ v ' o
2 lszguaniznsannanian 99 laRNRaarAnsnIsaastoriuan oy sy
S RuduI 15 A uneasfanig (Uszanod 92 Ausuiiud) Tulsem wedan Jadd
[72]
o] o

Irliwag anrin (BJFC) @qﬁﬁi‘ﬂﬁ‘ﬁﬂi‘yﬂ]’ﬁ]u@u wnwuiwmﬂ,mLm@fawwumum
wauluzhumfmwumu‘uuwﬂuﬁmmummwummumm% Tu BJFC anasann
fpuay 49.5 NW@%W?‘BH'&V 42.53 ‘Emwmmumum 1 fiugngu 2557

27 RIUWIAN 2557

Waifuna ﬂﬁﬂﬁ‘ A1a7U 1Fa19aNaINANLILINTINNITRATZLAZNIINANT
ATINRBL Tmﬂum@mumuw 1 fuenau 2557 gl

14 WoAAMEUW 2557

= v v a o D -

‘V]ﬂﬁ‘“’mwﬂmyﬂﬁ‘?ﬂﬂ'ﬁﬂ?\‘lw 100 VL@NJJﬁ]‘ﬂuﬂﬁ‘m"lﬁ'um\‘l[”l\‘luqﬁﬂﬁwu UILTUN
N"W] Lﬂuﬂ??mﬂq?@@?”LL@“’ﬂTﬁJﬂflﬁ‘mﬁ‘Qqﬂ'ﬂll‘]]'ﬂ\'ﬁ_li“]:i’vm M’IN’J’]T"’VIL“@@@HLW}H
u’mu?ma NH1T AR V]@']’ﬂ'ﬂﬂ IVIEINN@W\?LWI'JL!W 14 Wf]ﬁ"\ﬂ"lilu 2557

26 N EHNIAN 2558

fulszguaniznssinnLBinaked 102 1T AueliTilssgudRerhfanson
AR WiAnassRuiiunaludnantiuas 0.05 U TnaRuiiunadnuai 10.08 & uum
azgninanniTe dtlsazaniideldldSnassuazimunanaRuiunaluiuil 19
AamAN 2558

meaanulusznine

.« 1TEMH mewﬂluLﬁuluﬁumﬂmﬁwummﬁﬁm 107 el g BeR
(13reles) s uiuku 3 duneaanfuAuian Wraieuwindszanns
87.27 &11un mem:mmmumsmm‘l,umwmnmqlm@am@mv 60
POV UEUNT1TZUED U 17 31 Funas 2558 131 ”mewuiﬂummum
AU 42 AUABARTILAUIAN UTBIALLWNLTTHNU 1,288.62 A11LN

o 1 THaeuiiafnluuanyrendi wefdn a1n War ueus
wnauwdl 41n Wuduauiu 0.54 Aunaaanfanigy videiauwi
Uszanms 17.56 &mum ieinendadaunisasuluiindenaslier)
fi¥aeaz 30 1 A7 31 Tunaw 2558 1EFn+ Tdamuldudarovandiuoy
14.13 runeasnfaniyy viieauwidszuns 463 &1uumn

a a

o wsEn TdaeuluiugEndniaessem emmen nf el Wuiuouky
8 AUARAANTAUTT (TULFNENT 160,000 T yaAVuA 50 WidtnyauigY)
wremauwindsznnn 260 a1uum tnsdndiunisasuaniiuiesas 33
mﬂ\‘iﬁuﬁuaw%%\mum%@n@"’mﬂm WuFuAnsAIna1duiuyTNEns
dssinnlalazantuiiung HansioniuRuiiunaiuiuadey anwnsalineu
Iimusrznaniimuawazilavseendaaiiunwinduany Tnausem
fanslunisfuiuiunalusnmiesas 1 sedl Tulfidnislszniaang
Rutluua




Major Changes and Other Events

25 August 2014

The Board of Directors’ Meeting n0.99 has passed the resolution to waive
the company’s rights to subscribe to the additional shares of value USD 15
Million (RMB 92 Million approx.) in Birla Jingwei Fibres Co.,Ltd. (BJFC), China.
Another shareholders of BJFC acquired all of the additional share capital as a
result the Company's shareholding in BJFC reduced from 49.50% to 42.53%
effective from 1 September 2014.

27 August 2014

Mr. Nirmal Kumar Dalan resigned from directorship and membership of
Audit Committee effective from 1 September 2014 onwards.

14 November 2014

The Board of Director’s Meeting no.100 has passed the resolution to approve
the appointment of Mr. Prabhu Narain Mathur as an Independent Director and
member of Audit Committee of the Company in place of Mr. Nirmal Kumar Dalan,

the resigned director, for the remaining term effective from 14 November 2014.

26 May 2015

The Board of Directors’ Meeting no.102 has resolved to propose to the
annual general meeting of shareholders to approve the dividend payment at
Baht 0.05 per share. The total dividend amount of Baht 10.08 Million will be paid
on 19 August 2015 from un-appropriated retained earnings of the Company.

Investments During the current year,

+ The Company invested an additional CAD 3 Million or equivalent to Baht
87.27 Million in ordinary shares of AV Terrace Bay Inc. (subsidiary
company), in order to maintain the Company’s shareholding in AVTB at
60% of the paid-up capital. The Company’s total investment in AVTB as
on 31 March 2015 is CAD 42 Million or Baht 1,288.62 Million.

» The Company invested an additional USD 0.54 Million or equivalent to
Baht 17.56 Million in ordinary shares of Birla Lao Pulp & Plantations Ltd.,
in order to maintain the Company’s shareholding in this Company at
30% of the paid-up share capital. The Company’s total investment in
BLPP as on 31 March 2015 is USD 14.13 Million or Baht 463 Million.

» The Company invested USD 8 Million in preferred shares of Aditya Group
AB (160,000 preferred shares of USD 50 each), or equivalent to Baht
260 Million, which represents 33% of the preferred shares in issue. The
preference shares are non-cumulative, participating, redeemable and
voting preference shares, that entitle the Company to receive dividend

at a rate of 1% per annum, in years in which dividend is declared.
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Management Structure

The Company’s management structure as of 31 March 2015 consists of the Board of Directors, Audit

Committee

and Management Team.

The Board of Directors consists of 3 independent directors, 3 non-executive directors and 1 executive

director. The Board set up sub-committees, namely Audit Committee and all directors in the Audit Committee are

independent directors.

1. Board of Directors

The Board of Directors comprises of the following persons:

Mr
Mr.
Mr
Mr
Mr
Mr
Mr
Mr

© N o ok~ w N =

Remark:

. Kumar Mangalam Birla

s. Rajashree Birla

. Shyam Sundar Mahansaria

. Vinai Sachdev

. Prabhu Narain Mathur*

. Krishna Kishore Maheshwari
. Hari Krishna Agarwal

. Nirmal Kumar Dalan**

Chairman of the Board
Director

Independent Director
Independent Director
Independent Director
Director

Director

Independent Director

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

* Appointed as Independent Director effective 14 November 2014.

** Resigned from directorship effective 1 September 2014.

Authorized Directors

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

Duties and Responsibilities of the Board of Directors

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

a

nd shareholders.

2. To beresponsible 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 respectively.
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Records of meeting attendance of individual directors in 2015 are as follows:

Meeting Attendance

Board of  Audit Shareholders

Name Position Directors Committee Meeting Remark

1. Mr. Kumar Mangalam Birla ~ Chairman of the Board ~ 0/4 - 0/1 Being foreign director

2. Mrs. Rajashree Birla Director 0/4 - on Being foreign director

3. Mr. Shyam Sundar Independent Director/  3/4 3/4 171

Mahansaria Chairman of the Audit

Committee

4. Mr. Vinai Sachdev Independent Director/  4/4 4/4 171
Member of the Audit
Committee

5. Mr. Prabhu Narain Mathur Independent Director/ 1/4 1/4 - Appointed as
Member of the Audit Independent
Committee Director effective

14 November 2014

6. Mr. Krishna Kishore Director 2/4 - 0N Being foreign director
Maheshwari and attended another
meeting of Board

through video

conference
7. Mr. Hari Krishna Agarwal Director 4/4 - 1M
8. Mr. Nirmal Kumar Dalan Independent Director/ 2/4 2/4 11 Resigned from
Member of the Audit directorship on
Committee 1 September 2014

2. 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. Mr. Shyam Sundar Mahansaria Chairman of the Audit Committee
2. Mr. Vinai Sachdev Member of the Audit Committee
3. Mr. Prabhu Narain Mathur Member of the Audit Committee

Secretary of the Audit Committee — Suwanna Chalermwat

The Audit Committee’s term of office is for three years as approved by the annual general meeting of
shareholders no.22 held on 25 July 2014.
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Duties and Responsibilities of the Audit Committee

1.

2.

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:

(a) 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) anopinion onthe 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.

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 2552
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, affliate, 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;
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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 fling
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.

3. Management

As of 31 March 2015, the Company’s management team consists of the following persons.

1.

o K~ DN

Mr. Hari Krishna Agarwal Group Executive President

Mr. Prasan Kumar Sipani President

Mr. Ram Gopal Agrawal Senior Vice President (Technical)

Mr. Sanjiv Kumar Kaul Vice President (Engineering)

Mr. Pramod Khandelwal Vice President (Finance & Commercial)
Remark: Information and profile are shown in the Board of Directors and Management.

Duties and Responsibilities of the Group Executive President

The Group Executive 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 course of business.

Perform any other duties as assigned by the Board of Directors.
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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 per the terms of the Securities and Exchange Act. 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, 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
required by the Capital Market Supervisory Board.

Remark: Information and profile shown in the Board of Directors and Management.

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.
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Remuneration of the Board of Directors and
Management

1. Remuneration in Cash for the year ended 31 March 2015
1.1 Total cash remuneration of the Board of Directors in forms of meeting fee, pension and others.

- As stipulated in the Company’s Articles of Association clause no. 14, the Company’ Directors shall
be entitled to receive the remuneration for their performance of duties and the meeting fee for attending
each of Board of Directors’ meeting of Baht 25,000 per meeting and of Baht 10,000 per meeting in
case of audit committee meeting. In addition to the fee for attending the Board of Directors’ meeting
as aforesaid, the Company’s Directors shall be entitled for reimbursement for any expenses incurred
by Directors during the performance of their duties as a Director of the Company on account of

travelling, lodging and/or boarding, as the case may be. Details of remuneration are as follows.

Attendance Fees Attendance Fees

Name Position (Times) (Baht) (Times)  (Baht) Remark
1. Mr. Kumar Mangalam Chairman of the Board 0/4 - - - Being foreign
Birla director
2. Mrs. Rajashree Birla  Director 0/4 - - - Being foreign
director
3. Mr. Shyam Sundar Independent Director/ 3/4 75,000 3/4 30,000
Mahansaria Chairman of the Audit
Committee
4. Mr. Vinai Sachdev Independent Director/ 4/4 100,000 4/4 40,000
Member of the Audit
Committee
5. Mr. Prabhu Narain Independent Director/ 1/4 25,000 1/4 10,000 Appointed as
Mathur Member of the Audit Independent
Committee Director
effective 14 a
November 2014 =
S
6. Mr. Krishna Kishore Director 2/4 50,000 - - Being foreign Z
Maheshwari director EZE
o
7. Mr. Hari Krishna Director 4/4 100,000 - - g 8
IS
Agarwal e c_:fg'
8 o
8. Mr. Nirmal Kumar Independent Director/ 2/4 50,000 2/4 20,000 Resigned from oz
>
Dalan Member of the Audit directorship g‘ )
Committee effective 1 g i
-
September 2014
Total Amount (Baht) 400,000 100,000 ﬁ@
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Total remuneration the Board of Directors in cash for the past three years are as follows:

2015 2014 2013
1. Meeting fee of the Board of Directors 400,000 425,000 750,000
2. Meeting fee of the Audit Committee 100,000 110,000 150,000
3. Pension to a Director and reimbursement of expenses 3,162,348 6,122,490 3,146,456
Total Remuneration (Baht) 3,662,348 6,657,490 4,046,456
Remark: The remuneration to directors is appropriate to their position and responsibilities. The pension and reimbursement

of expenses to a director has been approved by the annual general meeting of shareholders dated 29 January
2002.

1.2 Details of cash remuneration of the Company’s management in forms of salary and bonus are as follows.

2015 2014 2013

No. of management (persons) 5 6 6

Total salaries and bonus (Baht) 35,034,350 33,574,240 31,591,589

2. Other Remunerations
- Provident Fund

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

2014 2013
No. of management (persons) 5 6 6
Contribution to provident fund (Baht) - 52,500 32,900
Remark: - For the year 2015, management consists of 6 persons — (1) Mr. Hari Krishna Agarwal (2) Mr. Prasan Kumar

Sipani (3) Mr. Ram Gopal Agrawal (4) Mr. Sanjiv Kumar Kaul (5) Mr. Pramod Khandelwal

- For the year 2014, management consists of 6 persons — (1) Mr. Hari Krishna Agarwal (2) Mr. Prasan Kumar
Sipani (3) Mr. Ram Gopal Agrawal (4) Mr. Sanjiv Kumar Kaul (5) Mr. Sushil Kumar Gupta
(6) Mr. Panithan Sriyang
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| Shareholding Report of the Board of Directors
and Management

31 March 31 March
2015 2014 +/(-)
1. Mr. Kumar Mangalam Birla Chairman of the Board - - -
2. Mrs. Rajashree Birla Director - - -
3. Mr. Shyam Sundar Mahansaria Independent Director/ 2,050 2,050 -
Chairman of Audit Committee
4. Mr. Vinai Sachdev Independent Director/ 1,449,480 1,451,680 (2,200)
member of Audit Committee
5. Mr. Prabhu Narain Mathur " Independent Director/ = - -
member of Audit Committee
6. Mr. Krishna Kishore Maheshwari Director - - -
7. Mr. Hari Krishna Agarwal Director/ = - -
Group Executive President
8. Mr. Nirmal Kumar Dalan © Independent Director/ - - -
member of Audit Committee
9. Mr. Prasan Kumar Sipani President = - -
10. Mr. Ram Gopal Agrawal Senior Vice President (Technical) - - -
11. Mr. Sanjiv Kumar Kaul Vice President (Engineering) - - -
12. Mr. Pramod Khandelwal Vice President = - -
(Finance & Commercial)
Remark: - Number of ordinary shares shown above includes the shares held by spouse and minor children.

(1) Appointed as Independent Director effective 14 November 2014.
(2) Resigned from directorship effective 1 September 2014.
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| Industry Outlook and Competition

The global textile overall fiber production is expected to increase to 91.8 Million Tons in year 2014 as compared
to 89.1 Million Tons in year 2013. Production of cotton in year 2014 is expected to increase by 2.5% to 24.4 Million
tons as compared to 23.8 Million Tons in year 2013. The world viscose staple fiber (VSF) production is estimated
to be 4.8 Million Tons in year 2014 as compared to 4.5 Million Tons, up by 5.8% whereas the VSF capacity is to
rise by 7.1% to 5.5 Million Tons in year 2014 as compared to 5.2 Million Tons in year 2013. China continues to
dominate the global viscose fiber (VSF) production with almost more than 65% share of the total global capacity.

The global fiber production for Year 2014 (based on latest estimates) is as under:-

Figure in Million MT

Other - 14.6

(0.8% YOY) Cotton - 24.4

(2.5% YOY)

Global
Fibre Production
2014

VSF - 4.8
(5.8% YOY)

Polyester - 48.1
(3.7% YOY)

The textile and clothing exports from Thailand registered a negative growth of 0.6% in year 2014 as compared
to 2013 both in textile and clothing sectors. Import of cotton which is a major raw material fell by 7% as compared
to last year. The textile industry in Thailand is continuing to find very difficult to remain competitive in long term

due to higher labor and energy costs.
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Market Outlook

The Company'’s sales revenue for the year ended 31 March 2015 was Baht 7,718 Million compared to Baht
5,196 Million of last year, higher by 49% or Baht 2,522 Million mainly on account of more sales volume compared
to previous year which was affected due to plant shutdown during strike period. The total sales volume was higher
by 64%. VSF Sales volume in export markets increased by 65% whereas domestic market increased by 57%
compared to the same period of last year due to same reason. In terms of geographical spread, exports are
broader based covering more than 30 countries including USA, Europe, Turkey, South Korea, Philippines,
Indonesia, Pakistan, Vietnam, China, India and Sri Lanka. This diversification helps in protecting the Company

from the political and financial risks faced by few countries from time to time.

The Company has successfully maintained its presence in high end international markets. The Company
has also been making continuous efforts in boosting sales of finer denier, coarser denier and other specialty fibres
for better realizations. The Company continues to place strong focus on productivity and quality in order to maintain

its competitiveness in long run.

VSF business is facing difficult market situation and pressures of oversupply. This situation is expected to
continue for some more time. VSF prices continued it's down trend during this financial year with annual average
reduction of 8% as compared to reduction of 14% during the previous financial year, mainly due to gap between

capacity and demand of VSF, increased exports from China, lower cotton and polyester fiber prices.

However, regardless of the ongoing weakness in the VSF industry and macro economic conditions, the

Company is confident of long term business prospects.
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Production & Raw Materials Procurement

Production

Thai Rayon has 5 production lines with a total capacity of 151,000 tons per year of VSF. Anhydrous Sodium
Sulphate is as by-product of the production of VSF. The Company also produces carbon disulphide (CSZ) and
sulphuric acid which is used in the production of VSF of the Company. The Company’s production have been
stabilized and back to normal level after strike of over 4 months during previous year. The subsidiary achieved

slightly higher capacity utilization compared to previous year.

2015 2014 2013
Viscose Staple Fibre 129,502 78,939 134,210
Sodium Sulphate 105,028 64,956 113,561
Pulp — Subsidiary Company 301,850 299,053 130,256

Raw Materials Procurement

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

. Dissolving Grade Wood Pulp
The rayon grade wood pulp is 100% imported and is mainly sourced from South Africa &, Canada. The
Company has long term supply agreements to secure most of its pulp requirement to protect from
fluctuation in spot prices as well as to ensure uninterrupted supply of material for its operations. This
year, the average cost was lower by 3% compared to the last year. Prices are expected to remain soft
with increased supply of dissolving grade pulp and demand less than expected.

. Caustic Soda
The prices of caustic soda have shown marginal reduction trend during the year. The average cost
reduced by 6% compared to the last year, mainly due to weakening market situations. The prices are
expected to go up during the next year due to weak demand for chlorine derivatives which limits caustic
soda production and higher power cost. Majority of our requirement for caustic soda is met from domestic

sources under long term supply contract and remaining requirement is procured in spot market.

. Sulphur
This product is used in the manufacture of carbon disulphide (CSZ) and sulphuric acid (HZSO4). The
Company meets its requirement from both imports and domestic sources. The Company sources sulphur
under contract linked to international indices. The annual average cost increased by 32 % compared
to the last year.

. Natural Gas
Natural gas is used in the manufacture of 082 at the plant situated in Saraburi. The supply is made
under a long-term contract. The gas price is linked to formulae based on fuel oil price in Singapore and
exchange rate of Thai Baht to US Dollars, as applicable to other gas users.
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Investment Structure
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THAI RAYON PLC.

ssfvanlgons:ny

(Dissolving Grade
Wood Pulp)

1a.187 MaLsT sl a9f
AV Terrace Bay Inc.”

]

60.0%

ca o

15 197 1ad asA
AV Cell Inc.

19.0%

19.187 LUAAIIA B9A
AV Nackawic Inc.

19.0%

30.0%

ssnNivan
dulasgou

(Viscose Staple
Fibre)

U, lwefan Al Iues
Birla Jingwei Fibres Co., Ltd.

]

42.53%

33.33% & AdityaBirla Elyaf Sanayi Ve

Ticaret Anonim Sirketi ***

UALUAFAT 819 WAN LAUA WNALLNTL

Birla Lao Pulp and Plantations Co.} Ltd.

va.afnen nFu el
Aditya Group AB

33.33%

ssfinvaatduig

(Yarn)

0o §y Ua. W9 auls aluesh Windlng
' PT Indo Liberty Textiles

ya.8ula-lne Tumsad

Indo-Thai Synthetics Co., Ltd.

7.56%

* Paper Grade Pulp / leladm5uinnszans

** Under Liquidation / 8gjszwinannsdnssaioyd

ssfiuanidulvonsan

ssfiivanaisial
UazuIRuIan
(Chemical Product &
Carbon Black)

(Acrylic Fiber)

UA.8ARYN LWBSAN LANARE
& (Uszinelna)

Aditya Birla Chemicals

(Thailand) Co., Ltd.

1a.lneen3am lWwes
30.0%

Thai Acrylic Fiber Co., Ltd. ~ 2%:98%
& adnauese e 1ag.19.9.
Alexandria Fiber S.A.E.**

14.4%
& uua. IneAfuauLLER
2498% % Thai Carbon Black Plc.
ua. Inalnaneannuazialfad
49.0% $9 Thai Poly Phosphate &
Chemicals Co., Ltd.

** Project stage, no operations / flaliin1sAnifinanu



| Revenue Structure of the Company and

Subsidiary Company

TasJasiisrelagolusynd ua=usens oy

2015/2558

1. Viscose Staple Fibre / Wilesaau

2014/2557

2013/2556

- Domestic Sales / TR 1,355 9 927 8 1,554 13
aanag lulszing
- Export Sales / TR 5,932 41 3,759 32 7,657 63
HAATNEFNLTENA
2. Paper Pulp / AVTB 6,721 46 6,557 55 1,992 16
Eaduiuiangzane (60.00%)
3. Sodium Sulphate / TR 391 3 231 2 409 3
naalAsdamm
4. Other Income / 8/lAB TR & AVTB 196 1 387 3 471 4
Total Revenues / s12lasax 14,595 100 11,861 100 12,083 100

Fibres from nature

Birla

viscose

Birla

modal
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| Revenue Structure of Associated/Related Companies
InsJyasiisrelagoiusynsouua:zusgnningagol

2015/2558

2014/2557 2013/2556

Aditya Birla Chemicals (Thailand) Co.,Ltd. ABCT 15,363 14,285 12,063
151 26nen wasan wildad (Uszinalng) andn

Aditya Birla Elyaf Sanayi Ve Ticaret Anonim Sirketi ABES 14 17 59

Alexandria Fiber Company S.A.E. AFCO - 1,934 2,259
1531 adnanuese TWiwes a1

Aditya Group AB AGAB 9,124 8,859 9,025
151 amaen ni i

AV Cell Inc. AVC 3,560 3,177 3,339

Fa o

131 197 [IAS B4R

AV Nackawic Inc. AVN 4914 4,504 4,831
131 197 LUAANIA BIA

Birla Jingwei Fibres Co.,Ltd. BJFC 4,891 4,197 3,924

o

151 wefan AT e 41

Birla Lao Pulp and Plantations Co.,Ltd. BLPP 1 5 2
L3N LUASAN 819 AW LALA WNALWNTY An1e

PT Indo Liberty Textiles ILT 3,939 3,744 2,690
151 A7 8uln Awesh windlng

Thai Acrylic Fibre Co.,Ltd. TAF 9,560 8,864 8,184
151 Ines a3am Tiwas dandn

Thai Carbon Black Public Co.,Ltd. TCB 6,608 8,214 9,746
151 InepFUeuuUAR S8R (N1Tw)

Thai Polyphosphate & Chemicals Co.,Ltd. TPC 262 308 144
151 Ine Inanedlnuaziailsiousd andn

58,236 58,108 56,266




| Investment Value in Associated/Related Companies
yaAllJuainuluusy¥nsouuazusenningagoad

Unit : Million Baht / #idag : 871

29.98% ABCT Thailand Manufacture of chemical products 510 2,620
Ine HARATLAN
33.33% ABES Turkey Manufacture of viscose staple fibre 330 268
R3n uandulesanu
33.33% AGAB Sweden Investment holding company and 1,824 1,260
gl Bio-refinery & Speciality cellulose
Uimien1saeuLazlsanauionm
42.53% BJFC* China Manufacture of viscose staple fibre 1,389 102
a1m1snuiy  wamdulaisaeu
szanguau
30.0% BLPP** Lao PDR Manufacture of dissolving grade wood 253 253

a1819045g  pulp
Uszaddlne  w@mEanITAL

191 11a19
40.0% ILT Indonesia  Manufacture of yarn 198 416
dulatlid@a  wdsmdusine
30.0% TAF Thailand Manufacture of acrylic fiore 407 392
Ine uamdulaanian
24.98% TCB Thailand Manufacture of carbon black 236 2,905
Ine HARNILNAN
49.0% TPC Thailand Investment holding company 64 2,155
Inel UImien1 989
Total Investment in Associated Companies / swﬁumnu’luu?ﬁ'ﬂéw 5,211 10,371
19.0% AVC Canada Manufacture of dissolving grade wood pulp 204 n/a
LALIAN Naﬁllﬁﬂﬂ’ii’,m’}‘]ﬂ’
19.0% AVN Canada Manufacture of dissolving grade wood pulp 424 n/a
LALIAN mamﬁfam:mw
14.4% AFCO** Egypt Manufacture of acrylic fiore 0 n/a
aasl namdulaansan
7.56% ITS Thailand Manufacture of yarn 42 n/a
Ine HARLAUANE
0.02% TPL Thailand Manufacture of hydrogen peroxide 7 n/a
el fnanlalasiauilasaanlas
33.33% AGAB** Sweden Investment holding company and 260 n/a
oI Bio-refinery & Speciality cellulose

imiien1samuLazisnaudionmn

Total Investment in Related Companies / i’mﬁuaw‘!uiuu?ﬁ'wﬁﬁﬂ‘ﬁfﬂa 937

Remark: *  The Company’s shareholding in BJFC reduced to 42.53% from 49.50% effective 1 September 2014.
** After provision of impairment loss on investment of Baht 267 Million in AFCO and Baht 210 Million in BLPP.
** Investment in preferred shares.

UNENUR: ﬁmﬂbumm@wuﬂmmwm luBUFC M}mmm‘nm&lm 42.53 anfagas 49.50 JJNMNLLWOW) 1 11leeIY 2557
* ‘mw@’mmm\?mm@mm@ﬂmiﬂ@\wumwu@’iuou 267 811U 11 AFCO aga1uau 210 a1un 1y BLPP
= fhunrzaayu luguysuans
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Connected Transactions

1. Transactions with Related Companies

During the year, the Company and its subsidiary had significant business transactions with related parties.

Such transactions, which are summarized below, arose in the ordinary course of business and were concluded

on commercial terms and bases agreed upon between the Company and those related parties.

Thai Acrylic Fibre « 30% + Sale of sodium sulphate: * Reimbursement of expenses:
Co.,Ltd. Shareholding Baht 120,000 Baht 32,000
* Manufacture of +« Common + Dividend received: |Baht
acrylic fibre Directors 21,373,000
Rationale of transaction: Rationale of transaction:
» The Company sells its » Reimbursement of expenses is at cost.
by-product sodium sulphate
at market rate.
Aditya Birla * 29.98% + Sale of caustic soda: Baht + Purchase of caustic soda & auxiliary
Chemicals Shareholding 15,630,000 materials: Baht 110,930,000
(Thailand) » Common « Dividend received: Baht « Electricity charges of caustic soda
Co.,Ltd. Directors 25,480,000 tank: Baht 27,000
* Manufacture of + Sale of store material: Baht » Reimbursement of expenses:
chemical 36,000 Baht 551,000
products Rationale of transaction: Rationale of transaction:
+ Sale of caustic soda is at cost. « ABCT is a principal manufacturer of
+ Sale of store material is at cost.  caustic soda in Thailand and one of the
two domestic suppliers of this product.
For this key raw material, the Company
pays to ABCT a comparable market price.
The purchase of sodium hypochlorite,
chlorine and epoxy resins, in smaller
quantities, is done at market rates.
» The payment for electricity charges is
at cost.
» Reimbursement of expenses is at cost.
Thai Carbon * 24.98% * Rent income for housing + Purchase of steam and power:
Black Public Shareholding colony: Baht 3,240,000 Baht 287,981,000
Co.,Ltd. « Common » Dividend received: Baht * Reimbursement of expenses:
« Manufacture of Directors 32,973,000 Baht 22,000

carbon black

» Recovery of expenses: Baht
3,258,000
Rationale of transaction:

» The Company rents out part of
housing, guesthouse and other
facilities in its colony to TCB for
housing its employees and
guests.

* Recovery of expenses is at cost.

Rationale of transaction:

» TCB produces steam and power as
part of its operations. The Company
purchases these critical utilities to the
extent of its requirement from TCB at
formula linked to market price.

» Reimbursement of expenses is at cost.

THAI RAYON PUBLIC COMPANY LIMITED
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Indo-Thai * 7.56% + Sale of fibre: Baht 622,173,000 « Nil
Synthetics Shareholding Rationale of transaction: Rationale of transaction:
Co.,Ltd. + Common « ITS has been one of the big  « Nil
* Manufacture of  Directors domestic customers of the
yarn Company. The fibre sold to ITS

is at market price.

Thai Peroxide * 0.0233% « Nil » Purchase of auxiliary material:
Co.,Ltd. Shareholding Baht 31,000
* Manufacture of « Common Rationale of transaction: Rationale of transaction:
hydrogen Directors * Nil * Purchase of auxiliary material is
peroxide at market price.
Birla Jingwei * 42.53% » Sale of fibre: Baht 435,064,000 « Market development expenses:
Fibres Co.,Ltd. Shareholding + Sale of store material: Baht 13,968,000
* Manufacture of + Common Baht 2,576,000 + Purchase of store material:
Fibre Directors « Guarantee fee: Baht 606,000 Baht 1,749,000
* Interest received on loan: » Reimbursement of expenses:
Baht 10,948,000 Baht 121,000
Rationale of transaction: Rationale of transaction:
* The sale of fibre is at market  « Market development expense is under
price. agreement at market rate.
« Sale of store material is at cost.» Purchase of store material is at market
* Guarantee fee is at market price.
rate. * Reimbursement of expenses is at cost.
* Interest received is comparable
to the market rates.
PT. Indo Liberty + 40% + Sale of fibre: Baht 102,599,000 « Nil
Textile Shareholding « Dividend received: Baht
+ Manufacture of « Common 2,491,000
yarn Directors Rationale of transaction: Rationale of transaction:
« The sale of fibre is at market ~ * Nil
price.
AV Cell Inc. *+ 19% * Interest received on + Purchase of pulp: Baht 1,235,538,000
* Manufacture of Shareholding shareholders’ loan: Baht
dissolving grade « Common 7,643,000
wood pulp Directors Rationale of transaction: Rationale of transaction:

* The Company has extendeda « The Company has long-term agreement
long-term shareholders’ loan to with AVC for dissolving grade wood pulp,
AVC on which it receives interest, its primary raw material, at rate
comparable to the market rates.  comparable to an independent supplier.
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AV Nackawic Inc. * 19% * Nil » Purchase of pulp: Baht 439,328,000
* Manufacture of ~ Shareholding Rationale of transaction: Rationale of transaction:
dissolving grades Common  Nil » The Company has long-term
wood pulp Directors agreement with AVN for dissolving
Grade Wood Pulp, its primary raw
material, at rate comparable to an
independent supplier.
Grasim Industries « 0.532% « Sale of Fibre: Baht 6,139,000 « Technical services fee: Baht 721,000
Limited Shareholding < Dividend received: + Purchase of store material: Baht 36,000
* Manufacture of « Common Baht 5,339,000 * Reimbursement of expenses: Baht
fibre and Directors » Recovery of expenses: 77,000
cement Baht 497,000
Rationale of transaction: Rationale of transaction:
* The sale of fibre is at market  » Provides input in the field of
price. establishing, maintaining and
* Recovery of expenses is at upgrading of viscose fibre plants and
cost. allied chemical application.
» Purchase of store material is at market
price.
* Reimbursement of expenses is at cost.
Alexandria Fibre + 14.40% * Guarantee fee: Baht 187,000 -+ Nil

Co.,S.AEE.

Shareholding

Rationale of transaction: Rationale of transaction:

* Manufacture of ¢« Common » Guarantee fee is at market * Nil

acrylic fiber Directors rate.
PT. Elegant + Common + Sale of fibre: Baht 653,975,000 « Nil
Textile Industry Directors Rationale of transaction: Rationale of transaction:
* Manufacture of * The sale of fibre is at market  « Nil

yarn price.
PT. Sunrise Bumi « Common « Sale of fibre: Baht 148,176,000 « Nil
Textile Directors Rationale of transaction: Rationale of transaction:
* Manufacture of » The sale of fibre is at market  « Nil

yarn price.
PT. Indo Bharat + Common » Sale of store material: » Purchase of store material:
Rayon Directors Baht 4,866,000 Baht 3,064,000

* Manufacture of

yarn

» Recovery of expenses:
Baht 1,026,000
Rationale of transaction: Rationale of transaction:

» Sale of store material is at cost.» Purchase of store material is at market
* Recovery of expenses is price.

at cost.
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Birla Management + Common * Nil » Other expenses: Baht 1,079,000

Centre Service Directors Rationale of transaction: Rationale of transaction:

+ Management * Nil » Other expenses are at market rate.
advisory

2. Other transactions between the Company with associated and related companies

These are shown in Notes to Financial Statement no. 6.

3. Necessity and Rationality of Connected Transactions

The connected transactions among the Company’s associated and related companies have to follow the
normal operations and general trade conditions. Conditions and prices are in line with market price, which is

comparable to prices charged to other customers and to maximize benefits to all stakeholders of the Company.

4. Measures and Procedures for Approval of Connected Transactions

The Company requests the Board of Directors, with presence of the Audit Committee to approve connected
transaction that is reasonable and fair for all stakeholders, as well as has appropriate pricing policy. The directors,

who have conflict of interest, cannot vote to approve such connected transaction.

5. Policies or Outlook for Future Connected Transactions

-None-

6. Opinion Report of the Audit Committee for Connected Transactions

Please refer the Report of the Audit Committee.
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Risk Factors

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:

1. Risks relating to Financial Management

. Interest Rate and Foreign Exchange Risk on Loans
The Company borrows working capital loans from time to time in foreign currency. Since the Company has
export revenues in same foreign currency, the Company has natural hedge.

. Interest Rate and Credit Risk on Short-Term Investments

Interest rate fluctuates from time to time with domestic monetary conditions and related international factors.
The Company has some surplus cash position from time to time on account of working capital management
which is placed on short-term deposits mainly in Thai Baht. A small percentage of surplus funds are in Thai

Baht debentures. The interest rate variations impact the interest income earned by the Company.

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.

. Exchange Rate Risk on Forex Flows

The Company exports around 80% of its production volume in mainly US Dollar currency. At the same time,
the key raw materials are also imported, mainly in US Dollar currency. The Company reviews its foreign
currency exposure along with currency inflows regularly. In the event of appreciation of Thai Baht against
US Dollar in long term, the Company’s export earnings are negatively impacted. The Company does not
hedge its long term equity investments and investment in available-for-sale-securities which the Company

continues to hold as long term investment.

2. Risks relating to Revenues and Profits

. Risk of fluctuation in Raw Material Prices

The prices of the three 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 and caustic soda requirement on quarterly basis and sulfur requirement on both spot and contract
basis. Sales of finished product are transacted mostly on monthly basis. Buying of pulp, caustic soda and
Sulphur linked to monthly market indexes helps to maintain market relationship between input costs and

output revenues.
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. Risk from Selling Prices of Substitute Fibres

The viscose staple fibre (VSF) is substantially used in 100% viscose made products and blended with other
fibers such as polyester. To some extent it is also blended with cotton. These fibres are interchanged or
varied in blends depending on prices and consumer preference. The price of cotton fibre is greatly influenced
by crop performance, acreage under cultivation and recently due to China’s cotton policy. Polyester is
another substitute fibre which may be used on its own or blended with VSF. Price relations between all the
three fibres influence spinners’ decision to decide the blending ratios of various fibres which can create a
shift in demand from one fibre to the other. While viscose fibre has an identity of its own, the fluctuations in
price of substitute fibres do have the potential to exert pressure on its price. This carries risks as well as

provides opportunities.

3. Risks relating to Marketing

. Risk of Country Exposure

South East Asia, South Asia and Turkey are major export markets for the Company’s products. The Company
has a policy to promote its product to new countries to enlarge its customer base. The Company exports its
products to more than 30 countries. Hence, the Company’s sales volumes are well diversified. However, the
Company is still exposed to the political and financial risks faced by a few countries from time to time.

. Risk of Customer Exposure

The Company extends credit period of one week to three months to most of its domestic customers. Sales
to all domestic customers are unsecured. The Company exports its products to several countries mostly
against letters of credit 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.

. Risk of 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 latest air jet vortex machines. Yarn made
from company’s product is used on both weaving and knitting machines. Therefore, risk of new applications
is low. Through sustained up-gradation of its expertise and capability, the Company is capable of handling
the demanding requirements of various segments. The Company has accelerated pace of new product
development and quickly stabilized quality of its new products mitigating the risk of quality related claims.

. Risk of Product Obsolesce

The Company keeps a track of new product development in the cellulose family through the R&D centre of

the Group in India. The Company does not foresee any product obsolesce risk for its current product range.

4. Risks from Operations

. Risk related to Environment

During the process of manufacturing of viscose staple fibre, various liquid and air pollutants are generated.
The Company has made substantial investments over the years and continues to strengthen its environment
and pollution control system. It presently meets the standards prescribed by the Ministry of Industry. All the
solid wastes of the Company are properly segregated and sent for disposal or usage to duly licensed vendors.
Though well within legal norms, H28 emission is scrubbed and discharged through 175 meter high stack,

causes some odor around nearby community due to its very low threshold for odor. The actual levels are
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regularly monitored by the Company and government agencies. Presently, the Company is making investment
in CS2 recovery and H2S scrubbing project to reduce CS2 emission and minimize H2S source. The Company
keeps the community informed of its initiatives including regular visits to plant by community members. Any
situation of improper treatment carries environment risks. The Company has also obtained 1SO14001
accreditation to have a properly documented environment management system and practices. In view of
the above, the Company perceives the risk of any accidental disturbance to environment to be medium to
high.

. 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

caused by unforeseen factors.

. Risk from Raw Material Availability

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

secure generally.

. Risk from Manufacturing Operations

The Company has an established preventive and predictive maintenance system to ensure good health of
all its manufacturing equipments. 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, emergency plan simulation etc. to ensure highest standard of alertness.

Fibres from nature

Birla Birla

viscose modal
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5. External Risks

Geo-political Risk
The geo political events like terrorism cast their repercussions worldwide, increasing costs and risks of

business and impacting supply and demand cycles.

Risk from Regulatory changes in countries where the Company has 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 group 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.

Global Financial Markets Risks

The global financial and commodities markets have become much more volatile since last few years. While
the US economy is showing signs of recovery, the European economies are still struggling due to fiscal crisis.
Major Asian economies like China and India are also experiencing slower growth. In view of this, the global
economy remains fragile with elevated downside risks due to structural and regional imbalances and increased
volatility in commodity prices and exchange rates. All these factors create uncertainty and unpredictability
for the businesses which can negatively affect the demand for textile products across the value chain.

Regulatory Changes
- Zoning Regulation

The Angthong factory site along with our associate Thai Carbon Black Plc. and the adjacent area has
been designated as green zone in the draft town plan notification for Angthong province under the Town
and Country Planning Act of 1975 This is despite the fact that our VSF plant has been operating and
growing at its present site since year 1976. Your Company has been making representations to the
relevant provincial and national authorities and Federation of Thai Industries to seek appropriate
modification of the proposed zoning plan. The matter is under the active consideration of the provincial
authorities for either revision of the draft notification or its amendment in future if the same is promulgated

in its present draft form.
- Waste Water Discharge & Tax on Biological Oxygen Demand (BOD)/Chemical Oxygen Demand (COD)

The Government is considering to announce a new law on this matter according to which there shall
be restrictions on new factories and expansion by existing factories near Chaophraya river for use and
discharge of waste water quantity into river. This may have impact in the future expausion in operations
of the Company. The Company is planning measures to re-use and recycle more water to manage
operations without increase in waste water discharge. The Government is also considering collecting

taxes based on total volume of pollutants like BOD/COD discharged into river.
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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 26 May 2015 has also reviewed the appropriateness and sufficiency of
the internal control. Internal audit being conducted by Corporate Management Audit Division, an Aditya Birla
Group’s professional internal audit division 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 the
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 putin 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.

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.

THAI RAYON PUBLIC COMPANY LIMITED

ANNUAL REPORT 2015

L


http://www.thairayon.com
http://www.thairayon.com

=110 2558

s18J1uUs

13710 (unizu)

Thawsgou

usun

AJUSUTOTDUNDdIAL

A7

WU LA N WU LS N

ulatnereasdn Ae “nslidausanlumsinundinnuazidssghavesguuse luiuigaisny 1idild
dsznaunis Tunnsil 1y Sdlwanefiagsanaieassdiiafiatuetedsiu dwiunguideslanialuden
sanllfsnsanszAudatinnaimundszanslulssma

U3 HannidedueteusandnTuddlsunanuestsdmy uasmszuwinadinisnazlszaumnudriialugsia
PRnsuaedugeluilagiiu 15y azfasdinnuiuiinreunanafusegidounandasyndie

Li3Hne e u@nmuﬂiﬂmnmamwNaﬂivmum?‘vmqmmuﬁd sofDaiuLan L3 Aosaisduiusnn
L%qn@mmnumwmmummmmmiuﬂi:mﬂLL@:mqﬂi:mﬂ

ANMNTLHPTALFARAIAN (CSR) L‘ﬂud’)u@’]ﬂmluLLNUﬂ’ﬁﬂ’]Luuﬁ?ﬂ'ﬂl‘ﬂ\i‘]_lﬁ“lﬂﬂﬂ AARA 41 ﬂ‘wmum 1319 161
WEIWEIWZJ’E?;I"]\WI@ﬂV]@urﬂ’ILquﬂi\‘m’li‘LL@ LLuQﬂQ‘LID‘HFI’Nj V]Z%V]’ﬂlﬂﬂmuﬂdﬂ’ﬂui“i_l&lﬂ‘ﬂ'ﬂﬂ_lfil'ﬂ@\‘iﬁuLL@uﬂQ’WNLﬂ’II"ﬂﬂ
YAILTEN

o

Whusneudnaenisimuguaulunng du foeudnnisimuAssgiaetedetuluguausen) anuiss
TsaueaLFEne

Tasennsuazianssusine] azlAfunimnunulnanislsziiuaausiesnis nnslidausonaesguausanlssny
enwmq'a’lumma‘mmmumuiummmﬁmuiﬂmmmu mumu’lumiwmuwmumm Teun wieeusnanig
WdeusEALENe filiguTu LL@ygvﬂ,mum@ﬂiﬂmu“lumﬂmgm fefie TNTU

AANIUHNENANUBILTHN

v 3 =3 ' a o A Aﬂl % Aﬂl aa o a o v o
ARELAUTIUINUTENY AREIUNIIIBIAIANTIRLAINARDLUNUNANLNNTAMUIBILTENY AINFAINT WY
29913 uazAanssunddauatuayuadannisuaznsmuguey azdaaainanliiudsanlagson

15 136N “Tasennstineusnagnimdangy Tnayaitennenueian edagaiuaywineznisfaunsaeu
mdengeluisuuseugumu Insaneduwnunuimunsasunmdang resnslieandnliunagdaenlugumy

miwmﬁﬁuﬂfmmummaumzﬁﬁmmmumw Nﬂ?wLﬂuﬂﬂﬂ‘V]ﬂqﬂﬂ.lLLﬁlN"]ﬂJJ\‘]MN’]EILﬂE'mu ABNNTAFN
qanm 'WLWNZVM‘J‘U@T‘I@’I mnwu wWinau Lazdeanlagsan @ﬂudﬂm’]ﬂﬁ@ﬂﬂﬂ\ﬂ_ﬁ‘ﬂﬂﬂ senaulildae



Corporate Social Responsibility

Our Policy & Strategy

Our policy is to “To actively contribute to the social and economic development of the communities in which
we operate. In so doing, 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 41 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 the end beneficiaries’ the villagers.

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.

Recently, the Company initiated a project “ Train the English Teacher Project ” through Aditya Birla Foundation
to help promote English skill teaching and learning in the surrounding communities by offering English Teaching

Professional Development Program to teach teachers in the community.

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 missions.
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 indentifies 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.
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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.
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 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.

CSR Activities for the year

Responsibilities to the society are one of the Company’s top priority 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.

Under each of the category the Company takes various initiatives and measures. Some of the key Social
Responsibility Programs being carried out by the Company are as follows:

1. Education

1.1 Rice for lunch in schools

;

1.2 General magazine and books to communities : o

1.3 Scholarships ; ' i [
)

1.4 Activities on National Children Day

1.5 Distributing Educational and Sports Material

1.6 Repairing and Maintenance of Schools
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Religious

2.1 Religious Day activities

2.2 Repairing and Maintenance of Temples
2.3 Donations on special occasions

Health and family welfare

3.1 Medical aid boxes

3.2 Health training and awareness

3.3 Safe drinking water tanks

3.4 Mother and child health care training

3.5 Health checking & Food for old age people
3.6 Community support during natural disasters
3.7 Support sports activities to community
Infrastructure assistance

4.1 Kids Library

4.2 Children development center

4.3 Support renovation of children day care center
4.4 Support building of health garden

Social causes

5.1 Tree planting

5.2 Red Cross Day Activities

5.3 Factory visit for community members

5.4 Rehabilitation of destitute people

5.5 Food packages, Drinking water, Toilets, Tents and

Boats for helping people affected by floods
5.6 Caring for elders in the community
5.7 Support Anti-drug activities of community

5.8 Visit to villagers to understand issues
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Environment Care

Environment Care Mission

In line with our mission, the Company strictly adheres to environmental management policies for its operations.
The Company’s operations are accredited with ISO9002 since 1994 and upgraded to 1ISO9001:2008 version in
November 2010. The Company has also been accredited with ISO14001 since 2003 and was selected for TPM
Special Award in March 2007. 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.

Safety and Environment Waste Treatment

The mission to contribute to the environment protection has always been the Company’s priority apart from
commercial goal and follow good corporate governance practices. Work safety and environment protection are
great importance to us. During the year, the Company has organized & initiated behavior based safety program
to promote and practice safe working behavior and provide safe working conditions. The progress on this is being
reviewed by the top management regularly. A wide range of activities and new technologies are continuously

adopted to treat the effluent water discharge & emission of gases meeting the norms.
Waste water:

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 effective monitoring.
Air pollution:

Scrubbers for treatment of spinning exhaust 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
discharged to atmosphere through a very high stack of 175 meter height chimney. Since Hydrogen
Sulphide (st) generates some smell at very low threshold level, Company is implementing a project
of caustic scrubbing of Hydrogen Sulphide (st) to further minimize the smell. The Company is also
setting up a project to increase recovery of Carbon disulphide (CSZ) using activated carbon based

technology.
Solid waste:

All types of solid waste generated during production process and other activities are being segregated
and disposed off through the authorized agencies for further treatment. Some portion of solid waste
has successfully been started using in cement manufacturing process which is more environmental

friendly.
Gas emission:

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

scrubbing system to control 802 emission.
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http://thairayon.com/

Corporate Governance

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

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 shareholders’ meeting (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 contains
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 2014 held on 25 July 2014 at 15:00hrs.
at Ruamruedee Ballroom, 9th Floor, Novotel Bangkok Ploenchit Hotel, 566 Ploenchit Road, Lumpini, Pathumwan,

Bangkok 10330 with four directors in attendance.

The Company maintained “Very Good” rating for the shareholders’ annual general meeting (AGM) of 2014

as per Thai Investors Association and received a “Good” rating for corporate governance report as per Thai Listed
Companies 2014 by 10D.
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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.

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. Role 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.

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

business with transparency, putting in place reliable financial and accounting systems,
creating optimum satisfaction for shareholders by considering the Company’s long-term

growth and appropriate levels of sustainable returns.

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

in quality of products and services.

Business + The Company is dedicated to operate its business with integrity, transparency and

Partners fairness. The Company values equality and common interest with its business partners.
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Creditors + The Company implements the conditions of all its loans and its other obligations to

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

Employees * 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
organizes many programs to promote the same.

Community and « The Company places great importance of conserving natural resources and protecting
Environment the environment. Accordingly, the Company is committed to ensure compliance with
relevant laws and regulations including adherence with ISO 14001 standard for
environment management. The Company works closely with provincial authorities and

surrounding community and supports maintaining the quality of environment.

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

Sector relevant authorities.

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 information disclosure report (form 56-1), annual report (form 56-2) 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. 0-2253-6745 (ext. 2250) or Fax.
0-2254-3181 or e-mail address: suwanna.c@adityabirla.com and through corporate website at www.thairayon.com

5. Responsibilities of the Board
5.1 The Structure of the Board of Directors

The Board of Directors consists of qualified individuals who are knowledgeable and capable in various
professions with the leadership, vision and independence in judgment. The Board of Directors is
overseeing that the operations of the Company are conducted according to the defined policies in
compliance with the framework of laws, objectives, regulations and shareholders’ resolutions. Directors
discharge their responsibilities accountably, honestly and discretely according to principles of best
practices to perform effectively, capable of adding maximum economic value to the business and
providing maximum return to the shareholders.
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5.2

5.3

In 2015, the Board of Directors comprises of 7 directors as follow:

- Independent directors 3 persons
- Non-executive directors 3 persons
- Executive director 1 person

The role of Chairman is clearly separate from executive management. All directors possess full
independence in giving opinions. The Board of Directors oversees that the operations of the Company
are conducted according to defined policies in compliance with the framework of laws, objectives,
regulations and shareholders’ resolutions. Directors discharge their responsibilities accountably, honestly

and effectively according to the principles of good corporate governance.
The name of the directors shown in “Management Structure” on page 13.
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 per the terms of the Securities and Exchange Act. 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,
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 required by the Capital Market Supervisory Board.

Committees

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 of 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 shown in “Management Structure” on
pagel15and 17.

Responsibilities of the Board

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 trustamong shareholders, investors and all other
stakeholders. The Code of Conductis in place for employees to perform in accordance with the corporate

governance policy.
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5.5

5.6

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 are shown in “Management Structure” on page 13.

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 Group Executive 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 held if necessary. Each meeting
will be with clearly informed agenda both for acknowledgement and for consideration. Notice of the
meeting is delivered to directors atleast 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 2015, the Board of Directors’ meeting held 4 times (details appeared in “Management Structure”

on page 15)

Assessment of Board’s Performance

The Company’s Board of Directors has not yet set up a system for assessing the Board member’s

performance.

Remuneration

It is the Company’s policy to compensate directors and management at reasonable levels to motivate
and retain quality directors and management or 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 2015 are shown in “Management Structure”
on page 23.

THAI RAYON PUBLIC COMPANY LIMITED

ANNUAL REPORT 2015

L



5.7 MIWAIUINTTNMSUASHLEUS

o
yal A ¥

13 IHdesinnazaivaguliinistinausuuas lanuiungninendaclussuunisiiuguananisaes
L3H i NasunsLFin nssunemenaaay fiiding wenynisin Wiy Weduninsiuaieuas
memiﬂﬁﬁﬁmu@mmmﬁm wazL3Eny lidnrinenanstgutimadniunssunisiug Lﬁmﬂu%gﬂ
V;Lﬂuﬂizimuﬂlumiﬂﬁﬂﬁmu PNR9NT9ARY FuInALUENAN NI aLFINAUATUUININAG

AtiugInavesLzEme liunnssunisluddon

41U 2558
(unazu)

MNa

°

s18J1uUs

Thawsgou

usun

ADAZNITNNNILTENAUIU 3 vinu Tiidnsanansunangms Directors Certification Program 289ax1ANas
LAINAD11TUNTINA3LTEN Ine (I0D)

o DX
MSAUALTRIMS MiTayanizly

13 fulaunedadlinssunisuasduimeviamnssuazmedenldteyanieluiedss leninnues
Fednmangsine Wedlasiuladliinanislddayaneluntanguune Inaanznssunisduinisuay
WineuLeILTENY Hisll

dasd o S 2 " e e

« eliiiuladinssunisuazgiinnsiinnesanunindasuidasles lunishenseswmdnnindaes
13194 Aad11IN9N1 N.8.6. ATNNIATT 59 WNNTE Ity ajAvAanninsiLazaa1nnannine w.A. 2535
1viaan

¥ 16 ¥¥ a A dl dl ¥ a) k7 g
. ﬁWNbLNIMNUiM’]i“VI?'m_I AAaNLNeTadLLn LB\IEI“II@NN@JT]ESLHLLWL“I AARNIEUBN

U 9
a -ﬂl v o o li‘ o o Ly a o Y a o
«  wan@esnsldAL Uz lunINsTe AN NN TeaLFENY Inenssunig duiunsuasniineuly
doeniiefeuneuivunstuasitlniesaa s snsmy
Ao A A A 9o g 1w o o aa v o ol o a L v
+ e Hesuuusnzauia liudladndayadAnyndinisldsaniuleagndanuiuiaseusedeya
20913 Wit iwedunisuaniaesnisldanunliminzansesdayasingin
dd‘ 1 Y a v a o o 1 1 ] o d’j a o
Tutiinnunn AnznssunIsuazgLEmslainIsU iR uunmsnsiInanetnamain wenantl UeEn

duladmsinaunaulssunsunaziiusenazldidawmedayaniduauduaeanzEn ilanatselamd
TEIAULENFEYAARNELEN

153194 Juleunslunissiiunimiaddag niuniinaueeat3smy Anseinnisedussideudeisduize
UszniAvestdvy aunsyyldlungsuidevuardeiaAulunisdjumaureminau

Fibres from nature

Birla Birla

viscose modal



5.7 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.

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

Surveillance on use of inside information

The Company has a policy to prohibit directors and management from directly and indirectly using
inside information for their own benefits. The various measures to prevent the unlawful use of inside

information by the Board of Directors, management and employees of the Company are as follows.

. Ensures that directors and management timely report any changes in their holdings of the
company’s securities to the SEC under Section 59 of the Securities and Exchange
Act B.E.2535.

. Prohibits management or related persons to disclose and/or share inside information to outside

persons.

. Advises avoiding trading of the Company'’s securities by directors, management and staff during

one month before the financial statements are disclosed to the public.

. The Company has a proper system to ensure that important information are shared with only

responsible persons of the Company to ensure avoidance of improper use of such information,

During the year, the Board and management adhered to the above measures strictly. In addition, the
Company ensures that all employees acknowledge and agree to not to disclose confidential information

of the company to their own benefits to outside persons.

The Company has policy of disciplinary action for the Company’s staff that violates the Company’s rules

and regulations or announcement as stated in rules and regulations governing staff's operating practices.
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Report of the Board of Directors” Responsibility
For Financial Statements

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

The consolidated financial statements are prepared according to Thai Financial Reporting Standards in
Thailand, 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 consolidated

financial statements of the Company for the year ended 31 March 2015.

For and on behalf of the Board of Directors

Shyam Sundar Mahansaria

Independent Director
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Report of the Audit Committee

The Audit Committee consists of three independent directors, namely Mr. Shyam Sundar Mahansaria as

Chairman of the Audit Committee, Mr. Vinai Sachdev and Mr. Prabhu Narain Mathur 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 2015, the Audit Committee performed their duties independently and held 4 meetings with

management which can be summarized as follows:

1.

Reviewed the Company’s consolidated financial statements for the year ended 31 March 2015 with the
management and auditors. The Audit Committee concludes that the Company’s consolidated 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. Termphong Opanaphan or (2)
Ms. Thipawan Nananuwat, or (3) Mr. Khitsada Lerdwana, Certified Public Accountant (Thailand) No.
4501, 3459 and 4958 respectively, of EY Office Limited to be the external auditors of the Company and
fixed their remuneration for the year 2016 of Baht 1,175,000.- (Year 2015: Baht 1,175,000.-) plus 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 sufficientinformation

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

A

B

(Shyam Sundar Mahansaria)
Chairman of the Audit Committee
26 May 2015
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Management Discussion and Analysis of
Financial Status

1. Production

The VSF production for the year ended 31 March 2015 was 129,502 tons, 64% higher compared to the same
period of previous year which recorded lower production due to plant shut down during strike period. The
Anhydrous Sodium Sulphate production was 105,028 tons, 62% higher compared to the same period of previous
year due to same reason. The pulp production in subsidiary for the year ended 31 March 2015 was 301,850
ADMT as compared to 299,053 ADMT in 2014.

2. Sales Revenue

The sales revenue for the year ended 31 March 2015 was Baht 14,439 Million compared to Baht 11,749
Million of last year, higher by 23% or Baht 2,690 Million mainly on account of more sales volume compared to
previous year which was affected due to plant shutdown during strike period. The total VSF sales volume was
higher by 64% due to same reason whereas sales realization decreased by 8% over the same period of previous
year. VSF Sales volume in export and domestic markets increased by 65% and 57% respectively compared to
the same period of last year which was impacted due to plant shut down during strike period. The sales volume
of by-product Sodium Sulphate was at 105,131 tons, 64% higher as compared to 64,039 tons during the same
period of last year due to the same reason. The subsidiary company achieved pulp sales volume of 284,645
ADMT as compared to 307,258 ADMT in year 2014.

3. Equity in Net Income

The share of loss from investment in associated companies under equity method amounted to Baht 424
Million compared to income of Baht 215 Million of last year, decrease by 297% or Baht 639 Million due to poor

performance of the associated companies.

4. Other Income

The Company recorded gains on exchange of Baht 44 Million compared to losses on exchange of Baht 24
Million in last year, an increase by 280% or Baht 68 Million, mainly due to higher dollar assets (net) and weakening
of Baht against US Dollar.

5. Cost and Expenses

- Cost of sales increased by 21% or Baht 2,416 Million mainly due to the higher sales volume for the
Company during the year as compared to previous year which was impacted due to plant shut down
during strike period and reduction in cost of sales of subsidiary by 5.5% or Baht 338 Million mainly due

to lower sales volume.

- Selling expenses increased by 4% or Baht 54 Million. The Company’s selling expenses increased by
71% or Baht 145 Million due to higher sales volume by 64%, whereas subsidiary’s selling expenses

reduced by 9% or Baht 91 Million mainly due to lower sales volume by 7%.

THAI RAYON PUBLIC COMPANY LIMITED
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- Administrative expenses decreased by 26% or Baht 135 Million mainly due to lower administrative

expenses of subsidiary.

- Impairment loss on investment increased by 123% or Baht 120 Million due to provision for impairment
in Birla Lao Pulp and Plantations Co.,Ltd. (BLPP) of Baht 147 Million and Baht 69 Million in Alexandria
Fiber Co.,S.A.E. (AFCO).

- Finance cost increased by 48% or Baht 37 Million due to increase in loans taken by both the Company

and subsidiary.

- Income tax income increased by 7% or Baht 8 Million due to increase in loss in the Company during

the current year as compared to the previous year.

- The Company paid Baht 1,296,227.- as audit fees to the Company’s auditors for the current year,

including out of pocket expenses.

6. Profits

- The Company has recorded net loss for the year ended 31 March 2015 of Baht 1,357 Million compared
to net loss of Baht 967 Million of last year, an increase of Baht 390 Million or 40% mainly on account of
equity loss of Baht 424 Million as compared to income of Baht 215 Million in previous year and provision

forimpairment loss on investments of Baht 217 Million as compared to Baht 97 Million in previous year.

- The loss in subsidiary, AV Terrace Bay Inc. (AVTB) reduced to Baht 211 Million as compared to Baht

611 Million, mainly due to higher prices and favorable exchange rate.

7. Financial Position
Assets

The total assets as at 31 March 2015 amounted to Baht 23,550 Million, a decrease of Baht 411 Million or 2%
compared to previous year. Details of major assets are as follows:

- Liquid cash and current investments: Cash and cash equivalents decreased by 38% or Baht 174 Million
mainly due to increase in investments and loss. Current investments increased by 55% or Baht 456

Million due to longer tenure of deposits.
- Trade and other receivables slightly increased by 0.5% or Baht 8 Million.

- Inventories decreased by 8% or Baht 238 Million mainly due to reduction in raw-material inventories

both in the Company and subsidiary.

- Other current assets increased by 218% or Baht 118 Million mainly due to higher VAT refund receivable

in the Company.

- Other Long term investments increased by 24% or Baht 399 million due to unrealized gain from change
in fair value of investment in GDRs (Baht 208 Million) and investment in Aditya Group AB (Baht 260
Million). The investments in associated companies decreased to Baht 10,371 Million from Baht 11,706
Million, mainly due to accounting of loss of Baht 424 Million from affiliated companies and provision for

impairment loss on investment in Birla Lao Pulp and Plantations Co.,Ltd. (BLPP) of Baht 147 Million.
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Liabilities
The total liabilities as of 31 March 2015 amounted to Baht 6,314 Million, an increase of Baht 1,592 Million or

34% compared to previous year. Details of major liabilities are as follows:

- Short-term loans from financial institutions increased by 60% or Baht 1,551 Million due to increase in

borrowings in the Company and subsidiary.

- Long-term loan increased by 76% or Baht 328 Million due to additional loan taken by subsidiary during

the year.

- Trade and other payables decreased by 25% or Baht 305 Million due to decrease in liability of subsidiary

company.

Shareholders’ Equity

Shareholders’ equity as of 31 March 2015 amounted to Baht 17,236 Million, a decrease by 10% or Baht
2,003 Million compared to previous year mainly due to losses during the year.

8. Analysis of Financial Ratios
Liquidity Ratios

The Company’s current ratio was lower at 1.20 times from 1.53 times of last year. The current assets increased

by 3% and the current liabilities increased by 31%.
Debt to Equity Ratios

The Company has generally maintained very low debt to equity ratio. The ratio of total liabilities to shareholders’
fund stands increased to 0.37:1 compared to 0.25:1 of last year due to increase in borrowings both in the Company

and subsidiary.
Activity Ratios

The assets turnover ratio was at 0.61 times as compared to 0.49 times in previous year. Average total assets

decreased by 2%. The inventory turnover ratio was 4.91 times compared to 4.08 times in previous year.
Profitability Ratios

Net profits margin (as per separate financial statements) on total revenues works out to negative (8.85%)
compared to (10.54%) of last year mainly due to lower sales realizations and impairment loss on investments.
The return on average shareholders’ equity, based on net profit after tax, reduced to (8.21%) compared to (6.96%)

of last year mainly due to loss from associates, impairment loss on investments and lower sales realizations.
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Financial Ratios

The following table provides the key financial ratios for the year ended 31 March 2015 and along with last

two years :

2014 2013

2557 2556
LIQUIDITY RATIO ARTIRIUANINARDY
Current Ratio (times) 1.20 1.53 2.09  ARINAIUANINAAD (11N)
Quick Ratio (times) 0.67 0.78 1.30  BRINEIUANTNARDINHUET (1W1)
Cash Flow Ratio (times) (0.15) (0.10)  (0.50) BATIAIUANTNARBINTZLARUAR (1¥N)
Receivable Turnover Ratio (times) 8.53 6.09 6.73 ﬁmmzﬁmwguﬁmuqnuﬁmiﬁq (1)
Days in Accounts Receivable (days) 42 59 53 i:ﬂzm@’nﬁuuﬁma‘ﬂ ()
Inventory Turnover Ratio (times) 4.91 4.08 4.94  FRIAIUMYUIBLUAUAIAIUAS (W)
Days in Inventory (days) 73 88 73 ixﬂxmmmﬂauﬁ’lmaﬂ (1)
Payable Turnover Ratio (Times) 13 10 13 ?jvmﬂmumguﬁﬂuﬁwﬁ (1)
Days in Accounts Payable (days) 28 36 27 ?zﬂ:;mmﬁ’liwﬁ (T4)
Cash Cycle (days) 88 111 99 Cash Cycle (1)

AN AYANNAIN
PROFITABILITY RATIO SFIuIARIANNEFTLY

mayiinls
Gross Profit Margin Ratio (%) 4.50 1.15 4,94 ’rjvmﬁﬁﬂ?%uﬁu (%)
Operating Profit Margin Ratio (%) (711)  (14.02)  (1.93) @msnnlsannITATLew (%)
Non-Operating Profit Margin Ratio (%) (4.39) 1.30 1.02 ﬁmmﬁﬂﬁlu (%)
Cash to Profitability Ratio (%) 63.89 2325 51811 dm31diuRuansanisininls (%)
Net Profit Margin Ratio (%) (10.26)  (11.59)  (2.17) &m3nnlegnd (%) QUNTRUTIN)
(Consolidated)
Return on Equity Ratio (%) (8.21) (6.96)  (1.33) SmINaRRUUNBENETU (%)

aps1grunanalsz@ansnn
EFFICIENCY RATIO

Tumsaniuanu
Return on Assets Ratio (%) (6.30) (5.70)  (1.14)  BRTNARBLUWNUAINAUNTNE (%)
Return on Fixed Assets Ratio (%) (26.40)  (24.55) 463  HRIINARDLUNUAINAUNINEDNNG (%)
Assets Turnover Ratio (times) 0.61 0.49 0.53  AMIINIUNUIBIAUNINE (19in)
FINANCIAL POLICY RATIO ansdrudtanziulatnanemsRu
Debt to Equity Ratio (times) 0.37 0.25 0.20 é’mmmwﬁauﬁiﬂz&qummtﬁﬂﬁu (1)
Interest Coverage Ratio (times) (6.79) (4.80) (36.65) FmdananLanIIs e (W)

Dividend Payout Ratio (%) NA NA 35  ARTNN9ALRUTTUNG (%)
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usun Tngisgau 10 (UKYU) wazusengay
QU 3UR 31 DunAu 2558

(Mg )

NUEILUR 2558 2557 2558 2557
RAunind
Rundwivyuiiay
RuanuazsenaieuwiiRuan 7 289,020,079 463,244,826 289,020,079 451,611,780
Ruasmudansn - duanidu 1,285,000,000 829,416,400 1,285,000,000 829,416,400
quiinsfnuazgnviiau 8 1,697,759,819 1,689,603,629 914,784,129 683,953,051
Audpamie 9 2,687,345,461 2,925,407,473 1,408,074,405 1,514,017,468
AunFneguidaudu 172,203,726 54,215,133 156,306,418 54,215,133
FanRuninduyuiau 6,131,329,085 5,961,887,461 4,053,185,031 3,533,213,832
Aundndldnyuiiay
RuamuluiBivdas 10 - - 1,288,623,993 1,201,353,993
RuasmuluiBim 11 10,370,781,018 11,706,381,367 5,210,809,137 5,403,680,457
Suasmuszezenoiy 12 2,040,849,659 1,641,614,567 2,040,849,659 1,641,614,567
Suliiffusztzenaurinanisfifeniiosiu 6 611,624,400 629,222,700 611,624,400 629,222,700
fifu anansuazgtinaal 13 4,088,304,570 3,849,267,207 3,246,426,270 3,228,730,513
Aunind laifisamu 3,663,733 9,083,809 315,343 1,096,320
AunindmBERulfisenisdndind 22 300,859,852 160,587,689 300,859,852 160,587,689
Aunnellivauifoiu 2,240,022 2,452,022 2,240,022 2,452,022
sanRunindlaivyuiau 17,418,323,254 17,998,609,361 12,701,748,676 12,268,738,261
FINRUNITNE 23,549,652,339 23,960,496,822 16,754,933,707 15,801,952,093

winemntszneuaunsfuiiudaumiiaessunisiul
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e i ey v
nUAULAZAIUTDIN DD
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yidun#RulFsansdnind
e ' ™~
soundAulaivyuieu
e
FINUURY
, va
frursgnaiu
.
UTERINN
-
Nuannziden
fiuandity 201,600,000 Hu yariuaz 1 1
NueanaMEuaTE1sANYARUEY
fiuandity 201,600,000 u yariuaz 1 Um
Anlsazan
. Y
APAITUAD
A170IANNNYUNE
dnraavialy
falailAdnass
. 4 . v o
a9AlsznevduTesdIulehatiu
. I o
AouredffatiuaeatBim
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, v o
IRV DD
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NN.ILAR

(Vidagl: L)

2558 2557 2558 2557
4,146,671,370 2,5695,971,903 2,255,120,380 827,704,992
908,010,850 1,212,607,220 625,812,380 553,076,905
60,008,944 89,607,135 16,058,790 38,636,798
5,114,691,164 3,898,086,258 2,896,991,550 1,419,418,695
761,037,993 433,270,506 = -
126,678,272 132,495,283 126,678,272 132,495,283
49,454,202 51,474,736 = -
261,801,886 205,867,823 261,801,886 205,867,823
1,198,972,353 823,108,348 388,480,158 338,363,106

6,313,663,517

4,721,194,606

3,285,471,708

1,757,781,801

201,600,000 201,600,000 201,600,000 201,600,000
201,600,000 201,600,000 201,600,000 201,600,000
20,160,000 20,160,000 20,160,000 20,160,000
2,500,000,000 2,500,000,000 2,500,000,000 2,500,000,000

14,795,106,883

(238,949,636)

16,189,829,739

290,198,473

10,005,730,486

741,971,613

10,746,936,070

575,474,222

17,277,917,247

(41,928,425)

19,201,788,212

37,514,004

13,469,461,999

14,044,170,292

17,235,988,822

19,239,302,216

13,469,461,999

14,044,170,292

23,5649,652,339

23,960,496,822

16,754,933,707

15,801,952,093
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Funuang 21
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Anldanalunnsang
Aldanalunnizme
AnRansHesAT89Rua Y 11,12
. o
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oz
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14,438,917,365

43,598,457

5,338,947

107,212,331

2557

11,748,866,658

5,405,305

107,033,050

2558

7,718,190,391

39,567,962

87,656,243

102,757,807

(Midae: 1)

2557

5,196,180,152

106,412,362

102,973,639

14,695,067,100

11,861,305,013

7,948,172,403

5,405,566,153

13,788,802,693

1,289,668,027

387,737,729

216,521,278

11,372,978,950

240,470,583

1,235,681,797

523,098,588

96,968,837

24,247,272

7,957,241,662

349,955,301

161,077,836

279,794,442

5,203,276,826

240,470,583

204,807,067

162,888,870

197,427,793

66,069,488

15,682,729,727

13,493,446,027

8,748,069,241

6,074,940,627

(1,087,662,627)

(423,957,816)

(1,632,141,014)

214,765,896

(799,896,838)

(669,374,474)

(1,511,620,443)

(112,086,216)

(1,417,375,118)

(75,584,248)

(799,896,838)

(29,948,999)

(669,374,474)

(18,791,306)

(1,623,706,659)

126,561,225

(1,492,959,366)

118,347,857

(829,845,837)

126,561,225

(688,165,780)

118,347,857

(1,497,145,434)

(1,374,611,509)

(703,284,612)

(569,817,923)

(1,356,801,884)

(140,343,550)

(967,006,957)

(407,604,552)

(703,284,612)

(569,817,923)

(1,497,145,434)

(1,374,611,509)

(6.73)

(4.80)

(3.49)

(2.83)
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(Mot umn)
@ omwm  awwrim |
RHNEILB) 2558 2557 2558 2557
aanudnsill (1,497,145,434) (1,374,611,509) (703,284,612) (569,817,923)
ilsmaypudiniaGagu:
maﬁﬁi@mnmﬁwaﬁhﬁuamu‘lwﬁnm"wﬁtﬁ"am 208,121,614 46,623,580 208,121,614 46,623,580
uannls (@amu) annistszanunsnuuanadinAanilsziudy 17 2,994,010 (1,838,241) 2,994,010 (1,838,241)
HANITNLIBSNNEHRU 1A 22 (42,223,125) (8,957,067) (42,223,125) (8,957,067)
Hafne1BeRIIANILAEIAINNsUL AR LN R
Ffludupsanslszne (692,924,279) 328,702,718 - -
waRnsEwIn AT auazyaA sty FredlFAe
Tuiiddmeasaanizimiou - 9,308,500 - -
ilsmanuifinaaaudmil (524,031,780) 373,839,490 168,892,499 35,828,272
flsmenuidnadasanguiull (2,021,177,214)  (1,000,772,019) (534,392,113) (533,989,651)
msudisthuinlsaanuidngiasas
muﬁlﬂummﬁﬁaﬁummﬁﬁm (1,883,554,785) (596,721,731) (534,392,113) (533,989,651)
m":w?;L‘ﬂu‘n@qt}ﬁdauiﬁLﬁﬂﬁi&iﬁéﬁm@muaummﬁﬁﬁmﬂaﬂ (137,622,429) (404,050,288)
(2,021,177,214) (1,000,772,019)
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(Midag: )
I L
2558 2557 2558 2557
NFZUANUAAAINNANTTHAL U
DMAYUiRUNE (1,623,706,659) (1,492,959,366) (829,845,837) (688,165,780)
ensUiunsznugentauieuniiiiy
Ruaniu (3ng) AINNANTINATIU
AAeasAIAzANFAd N 447,780,829 432,310,425 371,137,879 344,435,000
dauutiananu (Mls) anRuasmuluiEEniog 423,957,816 (214,765,896) - -
msdfuandudnpsivie Lﬂugm‘mm‘%ﬁ%iﬁa”u (nAuIEN19) 5,609,980 (100,762,586) 5,609,980 12,905,258
IAYUAINNITHDLANTBIRUAY 216,521,278 96,968,837 279,794,442 197,427,793
AU (finls) anmsamdeginal 93,803 (1,376,654) 93,803 (1,376,654)
Asenailsclamivazanavesninay 14,036,038 14,305,339 14,036,038 14,305,339
ssannimsviiAussevennan 4,991,047 7,397,220 - -
anuansRTuaniasTdelaifsiuase 11,201,745 22,558,754 11,201,745 22,558,754
selfRuiluns (5,338,947) (5,405,305) (87,656,243) (106,412,362)
penidiusy (61,030,472) (86,379,281) (61,030,472) (86,379,281)
Anldanemenide 112,086,216 75,584,248 29,948,999 18,791,306
mmvgumnmirﬁwLﬁuqﬁun’faumnﬂﬁ'ﬂuuﬂ@ﬂuauﬁwﬁ
AU AUA T (453,797,326) (1,252,524,265) (266,709,666) (271,910,627)
Aunindaiineu (Lﬁ'uﬁvu) AN
gnuﬁnwsﬁw,mqnu“%"u (13,852,025) 486,823,380 (236,526,913) 474,428,810
AuAaunae 232,452,032 (63,863,951) 122,240,199 69,407,419
aum”wa‘uguﬁwﬁ'u (117,841,948) 189,986,369 (101,944,640) 112,393,955
Funindlaivauiouiu (80,800) 68,869,001 (80,800) (718,000)
viAuA I RLLRLAY (anad)
Ewilnmsdnuasinniian (327,528,829) 81,682,714 50,788,795 (72,642,943)
uﬁaumulﬁ‘ﬂué" (29,704,598) 17,342,612 (22,784,415) (955,133)
Ananatlselemiszazanaueaniing (16,859,039) (11,743,549) (16,859,039) (11,743,549)
Ruanan (1l Aanssuaiiineu (727,212,534) (483,427,689) (471,876,479) 298,259,932
Ruthmaiu 87,656,243 106,412,362 87,656,243 106,412,362
panidiaiy 67,469,715 80,790,637 67,469,715 80,790,637
senenide (84,239,995) (61,649,473) (29,948,999) (18,791,306)
e E#RulA - (25,248,055) - (25,248,055)
Ruangndain (4lalw) Aanssusiiinau (656,326,571) (383,122,218) (346,699,520) 441,423,570
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(Midag: L)
e e e
2558 2557 2558 2557

NSEULARUARAINAANTTURINY
Ruasyudansa (i) anas (455,583,600) 912,443,700 (455,583,600) 912,443,700
Suldfuszazanaurifansfifesdiaeiu (Auiu) anas 2,580,000 (480,345,000) 2,580,000 (480,345,000)
RuaauluFndes i - - (87,270,000) (361,300,000)
ﬁumv;u’l,uu‘%as?wéamﬁﬁl (17,556,600) (33,024,600) (17,556,600) (33,024,600)
Ruamuszazeauiaiu (260,480,000) - (260,480,000) -
Rufuannsamieginenl 1,519,249 2,703,521 1,519,249 2,703,521
Fatiau 21AsuaraUnInl (939,072,652) (684,048,883) (389,372,911) (403,981,975)
RuapfuanRugevyuainiguna - 148,839,229 - -
Aunsnellaiflmuiaiu (1,360,354) (6,584,976) - (177,894)
Ruangnldlilufanssuamu (1,669,953,957) (140,017,009) (1,206,163,862) (363,682,248)
NFTUARUAAAINNANTTHIANITY
Sufffuszerdumnanniumefuitaiy 1,553,871,940 428,387,853 1,430,587,861 232,980,716
ﬁuﬁim:ﬂ:@fumnﬁ@miﬁLﬁﬂﬁmrﬁ“u@mm = (143,909,250) = -
Ruaniuandufinszazann 593,988,000 297,673,262 - -
Ruifunadng (40,316,180) (235,849,652) (40,316,180) (235,849,652)
Suansuanfidali@eilidsnnamunulnimden

amnmsamuluLFdmeas 58,180,000 240,866,667 - -
Quangngain (4liflu) Aanssudnmidu 2,165,723,760 587,168,880 1,390,271,681 (2,868,936)
NAANIANNNITLLRIANILNITRUAARS (13,667,979) (2,283,174) = -
Ruanuazsansfisuintuanindy @anq) qnd (174,224,747) 61,746,479 (162,591,701) 74,872,386
Ruaauazsaniafieuyi Suansiull 463,244,826 401,498,347 451,611,780 376,739,394
RuanAuwazsIensiiguinkuantlaiell 289,020,079 463,244,826 289,020,079 451,611,780
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39 - 39 -
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eELiT 595,625 1,321,653 - - 595,625 1,321,653
azlnauazdanlssnu 507,030 550,195 - - 507,030 550,195
IMGALTENINNN 466,985 280,952 - - 466,985 280,952
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994 1,426,589 1,526,922 (18,515) (12,905) 1,408,074 1,514,017

luseudnstlifaqiiu wsdnniuinnisdfuansiamuaesduiiaamae liiduyarignsnaslafy iusnuu
19 B uum (2557: 13 §1uum) nsuansidudaunilsnessiunuany uardnindusenisUiuanyardudi

'
o

pamaeLiluaua 13 §ruumn (2557: 1) Iaetihluvinanyargesduiaunas 5ugiiusn g e luseudng
1l

a o ' Y o a % A 09/ o a = tdl o a
13neee i duAmananllAnlseiuredudnideananitiunistiu

THAI RAYON PUBLIC COMPANY LIMITED

ANNUAL REPORT 2015

5



o5

=31U 2558

s19J1uUs

1110 (ungu)

Tnaisuou

usen

10. Ruamululissvdas

= a o 1 dl 1 a a = = Yl d’l
L\mmnusluumwﬂﬂﬂwmwm m\mq‘Lu\mma‘muLfawwmma AaaziRannesiallil

(Mo WLIN)

2558 2557 2558 2557 2558 2557
(Bazaz) (Basaz)
AV Terrace Bay Inc. 70 A1 65 811 60 60 1,288,624 1,201,354
Wwideioy witeiny
WALAN WALAN
FRtN 1,288,624 1,201,354

Tuszndnatlifaqii Wi lFamuinaimn ufuandoyiing uaesssdm AV Terrace Bay Inc. iluanuau 3 §1u

v k2 = < o a % = A = 1 v
) ‘Lua‘ﬂmuum: 1 WTEILYLAUIAN soailuanuauRu 3 ANULUTEEY LLAUIAN WALl szannd 87 A11un

'
1

WanazinmdndauneamuludEmananiegsesss 60 1eauiEandissaasEimaiina

U

Tugzndnagtl 2558 uaz 2557 T RutlunaduanniiBduveas



Q3LIWIT ANVAIWOD J119Nd NOAVY IVHL
G102 140d3d TVNNNV

tuermeEeny  Luemeleny
fuRgwiriLy  fuRemINLY YULY LI
166'98¢ 98.'¢Se - (SSL'2v1) 166'98¢ L776'66€ 000c  00°0¢ o Ly LLy m.r@nwcﬂ.m,_gmz FLUMT YMET MUM LLE LBEBITT UWELETT
nisy YULL
cry'yS0Cc  080'GSLC - - cry'yS0C  080°'GSL'C 0067 006  WLMMLY GZL  WLIHLY G2l RBU, hrCQ__,thpﬂ_.W_.h WPUUREYIZUHYMIBEMEM] BUL] UELETT
L00'9¥8'c  L£9'S06°C - - L00'9¥8'c  L£€9'G06'C  86'¥YC 86T  WLMHLY 00€ WLIHLY 00€ B, LULREGIBMYYN  (MBLAN) WULY YUTNIMBIELY B, WHEM
naLeuiny
251288 0/6°16¢ - - 251288 0/6°L6¢ 000  00°0€ WLMMLY €L WLILY €L/ B BREITIYY YULY EBIMIM] YYEWYE RBIA] UELETT
WLITHLY WLTTHLY YULYL (BU|BUIZEN)
€eY'e0S'c  ¢lL'Bl9T - - €ey'e0S'c  TLL'6L9C  86'6C  86'6C 002t 004°L B, BYIELBYEN PUUIET LBEETT LRYYE WELET
tuermeEeny  Luemeleny
fumgminy  fuRemInLY et
196°0ey 96.°Gly - - 196°0ey 96.°Gly 00'0F  00°0F 0C 0C RBEIMYY RBLYMPYIYYN PULBUL BTG UINE UM UELEN
2UBEE  RVREE
1552 855¢ 1552 855¢ 1552 855¢ 155¢ 855¢ 1552 855¢
TP - BPIYIHLPILNLY Y RYIYINLPLLNLY nirennnepYy LYUN2ELLURBLIN WWwizet  buehzrumuy URLEM
BsmreLyLufe MMPBLLYRBRYELUBHILY LsmreLyLufe my,

(WLTTIM RBETK)

MLEHYY
=

~ o

E.ﬂ;@&v@$ﬁm2v@?&2r@3$3ﬁ397@32mo@J@Cnh_.rno,np\rh_,hﬂﬁhrﬁgvﬁﬁz
= D A ~ % = % T =

NLSUFREMANADSAM ||



18€'902°LL 182°0/€°0L - (GSL 2pL) 18€'902°LL 9€6°2Z1G°0l {41
uelsLey uelsLey neReIERY=eN NeYIIS WIUOUY

log'sle 204492 - - l08'8le  [0.'/92  €8€€  €E€E 1LY 09 LY 09 uels HIAUIYY 18Je01] O/ IAeues JeA|3 euig eAipy
MUILYLIEY]  HUILELIEY] nidy

¥8€'c86'L  ¥88'6SC )t - - ¥8€'286'L  ¥88'6GC ) €eee €eee LY G0°0 LY S0°0 Ly ,nrcﬂ___,h,:\_,\mrw: gv dnoio eAipy
ORRIMEINLY  THNINEINLY neReERYzeN

0L9°10¢€ 67120l - - 0L9'10€ 671201 0s'6v  €Scr €99 659 iy RPN YULY SBMTIM], BLIMY LBLBIT WELEM

TVREE  MREE
YAS°TA 8GG¢C YAS°TA 8GG¢C YAS°TA 8GG¢C YAS°TA 8GG¢C yAS°TA 8GG¢C
QU - BEIYINLEILELY 7ANY RYIYIHLPILILY nibnNnLBYY LYUNRELLURBLINI WWIREL  bUEBRIURUY WFET
A UPIRYIO) FARGTLYRBYELUGHILY LisrrLLy el m,
AT

(WLTTPM BETK)

Ce

(nRLYN) LULL NeBsSIBU) UASN
8GGZ ILL3snNLLBLS



0 o

Q3LIWIT ANVAIWOD J119Nd NOAVY IVHL
G102 140d3d TVNNNV

PRIMEIFLY  PURIFLEILY nereERYLeN
GG¥'88e’L  GG¥'88E’l - - GG¥'88€’L  GG¥'88E’L 0S'6v €a'¢y €99 G99 ny RLMPIYYHN WULYL EBMIM] BLIbY LEBITT UELETT
wuermefeny Luemeleny
furgpirLy  fuRemINLY GULY AT
899'Giry 98.¢Se - (8zv'0Le)  8S9'GhY viceoy 000 0002 9 Ly LY ALYREURRIYN PLUMI UFBY MUM LY LBEBIMT WAL
Y YuLL
€909 €909 - - €909 €909 0067 006y WLMMLY SZL WLMMLY G2l BW, SLUBMIUALEN WFUUTEIZUNIMIVBMEM] BU] RS
leg'9ec  Lee'9€C - - leg9ec  L€e'9ee 86'VC  86'VC WLIMMLY 006 WLMMLY 00E R, LULREIBNUGN  (MELWI) WULL WUTINTMEIIELY B, WHREM
naLeuiny
GLz'L0Y GLZ'L0Y - - GLZT'L0Y GlLZ 01 000  00°0E WLMMLY €L/ WLIMLY €L BU, RBLHPIYEN YULL EBMTIM] WYEWB RBUA| UFLEM
WLTIFLLY WLTIFLLY YULY (B BUIZEN)
909'605 909'60S - - 909'605 909'60S 86'6c  86'6C 0021 004} RW, [EUIELBIOYN PUURYI LRI LRYYE WREN
Lugrmefeny Luemeleny
furgminiy  fumemirLy e
606261 606261 - - 606261 606261 000y  00°0% 0C 0C REIMYIME  BLYMLEIYYN SUIEUL ULBIIY VINE UM UELEN
29REE  2NREE
18G¢ 8GG¢ 18G¢ 8GG¢ 18G¢ 8GG¢ 18G¢ 8GG¢ 18G¢ 8GG¢
gub - nliLuLegLNLY (A7NY niLuLe AN AN AV LYNZELLURLIMIL WWIzeT  bUEBRIURUY WRLET
ismreLyLwufe HRINERLYRBYLLUBNILY my,
nEbY

~
]

ﬂ

(WLIEPM RUIK)



189°€0F'S  608°0LZ'S - (8cv'0le)  189'EOV'S  LeT'lev'S N
00z'oee - s uelsLey uelsLey nerefmyze nesIS Wiuouy
00z'0ee 00z'0ee 00z'0ee geee  €eee MLy 09 Ly 09 uels RPN 1a1e01] 8/ Keues JeA|3 ejlig eAlipy
MGILBLIEY] GILBLIEY] NY
8eT've8’L  8eTwes’l - - 8€C'VC8'L  8EC'yE®l  €E'EE  EEEE MLY SO0 LY SO0 MUILE  SLUBMAWAEN gv dnoig eAlipy
TVREE  2VREE
1552 85952 1552 85952 1552 8552 1952 895 1552 8952
b - rlLuLEgLNLY nidy niLuLe ATV AN TAIVY LYUNZELLURLIMIL WWizet  buehzrumuY WFET
piarLLy sl MMPBLLYRBYELUBNMILY mn,
NEbYYYL

(WLTTPLM RBEPLK)

fe

(nRLYN) LULL NeBsSIBU) UASN
8GGZ ILL3snNLLBLS



Q3LIWIT ANVAIWOD J119Nd NOAVY IVHL
G102 140d3d TVNNNV

£00°10L L1€e8 99.'vLe (8s6°cey) A
- - 89¢'t 8zl'e oIS Wilouy 181891 ] 8 IAeues JeA|3 euig eAipy
- - (cLz'1el) (18v'862) gv dnoi elipy
- - (¢66'982) (cer'102) YULY SBIMIM], BLIMY LBLBITY UELETT
- - (682°L1) (€15'9) YULL MLEAIPLEMT YPLET MM BLY LBERIT LFLEMT
- - 268’8yl glLe'ogt YULL WPUURUIZNYMIBEMM] B, UELEM
9Ly €.6'ce 85.'082 916'152 (MBLUII) WULYL YYTINMBILELY RIAY, UAEM
0€0°9} eLe'le L18'ze (LL1'69Y) WULY EBITIM], UBEWE RIA] AFLEM
08Y'Se 08¥'5¢ 80v'zee 6SY'€8L YULY (RUJWIZETT) PUYNUT LBERTL LRUYE UHLEM
182'81 1544 (89€'v¥) (ereyL) BUJBUST BTG WING UM UALT
1552 855¢ 1552 855¢ WELEM

MEVMAINN

RULUFLETM ADURMULL (MIALE) &]LUNTIHLY

(ALTTPM (REfLK)

PN MLBHATAM 2B LA AAMIELULLY (FMILWLE) & LUNTNHEPEMERIAREN [IMLEKEH],



el 6 Ll vl L 4 156 S08 166 166 OIS WILUOUY Jesedl|
oA Reues JeA|3 euig eipy
(¥6¢) (568) 658'8 721’6 G6e'8 0929 Zre'yl 650l L L av dnoio ehupy
(089) (rev) 1617 168" 19'¢ 8/2'¢ 112y Gr8'e 9082 g8z'e YULL EBIMIM], BLTM LLRITT UWRLEM
(6€) (81) S L € e 062'L o'l 981l vrSL GULY HEUINY
M1 ‘@3@3 \K@\p\, LLyY r_@\,m@_.s WELEM
v0€ 852 80€ 29z € € 9%61Ly L'y gel gzl WULY LRI
RUNYMIBMYM] BU] UFET
vel'l 600°} v12'8 8099 6eC'Y 962°¢ 2e9'Gl 199'71 00€ 00€ (UBLKLI)
@trw @m_.ﬁ.jj,@_amr@ _E\_n_A WELEM
601 (#95°1) 798'8 0956 wsT 6.7°C €91'g zele eLs 1L YULY ERITIM], UBLYE BUAY UFEM
47 219 g8zl £9€'Gl 286°C 895°¢ 8/€'L1L 8¥E'Cl 00/} 001 WULY (BU]LUIRENT)
PUURYI LUERTT LRYYE WHEN
(L) (%) rr1'e 6E6'C vL'e 816'C 162y 1G6°€ g6v g6v BUWLUW UEBTIY GG UM WAL
1552 8552 1552 8552 1552 8552 1552 8552 1552 8562 WELET
1%

b
YL LE ___\a_.w_.\@g ﬁjwm

[rigaLy

b
YL LE __.\a_.j.\m..@ gjwm

[reaLy

RYLMME LS WML MU
= A

rELETLYTLIA

LA LE ___\0_3\@ T

MLEBMEUTY
o ~

NRYLMRE |E WML T4
= A

nhrmvca,mj,g_

(WLILY ‘R

fe

(NRLUM) LYLL NERSIRU) UASN

8GGZ ILL3snNLLBLS

M=
=
&

BN
5
=]
o
©
=
BN
=)
z
A

ROEUFEMMBLAMELUNLASTERT



o U 31 Junan 2558 Iuaenuluuidy ne Afueuuudn anfda (uunau) 39iluuien
= o o & = ' a a @ ° a ¥
aanzidaulupatananninduisilsemalng dyaagfsssnaniuaruauRuilszunn 1,866 &1uun (2557:

1,967 &11LM)

1 = o a o % AI a v o a o o 1 o g & ol/ o o I3
sluixmwﬂﬂ@fvguu U?HWHDL@@\THHLWNLMNSLHKHWWQJW‘HEQU?HVI LA3a1 A10 WAW Laus Wnaumdu anna 1w

=

RNUIMRU 0.54 F1uiFenyanigewdna (fuansday 540 fu yarfiuar 1,000 wsenauigeidni) vse

' ]
1y o a

Wawindseanns 18 &uun ienazindadounsamuluiissnainanliiegnsesay 30 il o dun 31
Huan 2558 13U Ruauluiuadyretzdnainaaidudiuiusan 14 Sumivayanigewidng
(Yuanaley 14,130 91 yarfuay 1,000 Wiseyauigewsnn) videisuwintszann 463 A1uun

1 = o a o o 1 a e e ©° o v a 4 AI | o a % a
Tusendnetlifaqiiu 1Wswn wedan Audd e andn Llnseanfiuiianuiuiiuautu 15 §1umzany

a A =

an¥gawisng Wramauwinlsennns 92 &rusuiiud adnelsiau Nlsvguaniznasunisaasizdn« LA R

a2 a dyya' o ! v v = a o c1a 16 c o o ¥ o da‘i/al
ANCANINITIDVULNNNUANNANTLACHN D UTVEDUADILITEN LLUATAT A998 Tlwad anim 1®V]Wﬂ’1i‘sﬁ‘ﬂ‘1)luLW3~l‘V]‘u

v v
o o

uuianun HunaliidhdauntsteliuaesiBEnuanasainsenay 49.50 nnagiisaaay 42.53

12, RuAmuszezenIty
(Mg WLLN)
UN1FRUTIN JUNNTRURNIEAANT
2558 2557 2558 2557
Ruasyuluvannindiilaane
Tuanedns lunarlsxlemFiAaanuanminggase
(Global Depository Receipts - GDRs)

13 N9NTu BusasId a1nn 54,700 54,700 54,700 54,700
13 dasna Tuus a1 71,832 71,832 71,832 71,832
994 126,532 126,532 126,532 126,532
an: flsfdelaifndusseannnnswaeulas

UAANEYRTITNIDIRUAINU 927,464 719,343 927,464 719,343
UAAEATIIN 1,053,996 845,875 1,053,996 845,875
Russnulunsansiazdaauasuivun
il
FUIANT NFUNW AR (NU1T) 50,000 50,000 50,000 50,000
994 50,000 50,000 50,000 50,000
Ruasnuiialil
Az
13 dulana@umang arin 42,174 42,174 42,174 42,174
13 199 L1a8 a9 203,917 203,917 203,917 203,917
13 199 UWUAATIA B9A 341,589 341,589 341,589 341,589
13 aldnguese Wi 10a.1e.9. 166,335 166,335 266,794 266,794
139 Inenladdan’las arin 20 20 20 20

THAI RAYON PUBLIC COMPANY LIMITED

ANNUAL REPORT 2015

o5



o5

=31U 2558

s19J1uUs

1110 (ungu)

Tnaisuou

usen

(Mg WILN)

2558 2557 2558 2557

Y1 FNANE

131 Inawlesdanlas anrin 6,500 6,500 6,500 6,500
131 107 UuAAIIA BIA 82,174 82,174 82,174 82,174
Aditya Group AB 260,480 - 260,480 -
993 1,203,168 842,709 1,203,168 943,168
in: mﬁamiﬁﬂmwmﬁumnu (166,335) (96,969) (266,794) (197,428)
4N 936,374 745,740 936,374 745,740
muﬁumnmm:mﬁ'u - gna 2,040,850 1,641,615 2,040,850 1,641,615

Yy a o

HuiFuAnBI09Eim 107 uuaada B9 HuupudnddssnnldassanRuilung sanfutuduns Fanldneuy

Q ]

a a

Tanarlid@anseendes InsidEmaianslun1ssuRuilunaludnsesas 6 sell lutlninislsznimans

Rutluua

a dl A o | v Y v a a ° o v v
Numnu‘l,umﬁmimmmumumuumLﬂuaanuluuunm@ﬂaVlﬁmmﬁmminﬂwrw AN/ (NURITU) U1

sananaiaanidalusmnansesay 4.375 fell uarazAsUnIMUATIs A UT AN 2565

Lo o« A P P> & = - N A a aag vl A Ao Kyy
‘Lu?:m’mﬂﬂﬂfi‘uu Nuse [NHOBVUIBILTEN BLANTIUATE VLV\IL‘]_I'EI? LA4.19.9. NN mﬂwﬂmiﬂﬂﬂ’]imﬂuﬁ'?ﬂ’w eﬁ\‘]llﬂ

A o oA o

aanzifiswanizEudoiadui 31 danan 2557 Tnailaqiiudsetflussudwaiuntsdnsziiod

Tusgndnatifaqrin i lfaauluiulindniaes Aditya Group AB lAWIMRYN 8 Auiwideryanigawin,

(FMATHANT 160,000 #1 AR Tuaz 50 Wistnyanigeiini) wesuminlszuim 260 A1uuin tnadndou

a a o a a

Ansianuaneana g fuiFudnssenanafluiiusudndlsvinnldazan

a

nsaanuAniudesas 33 18913

= a v a

RutTuna J&nsiniuRuiunaiuiuady awisldoanlimuszaznainmuauasianteandaaiauiin

aa

uadny TnenFimadantlunsiutuilunalusnssenay 1 setl WlndnissenimdneRuuua

v
o

Tusznangtl 13l FuRuunaanRuaanusraz1mauaas

(Md0g: WILN)

2558 2557
Rutlupasuann
131 N9NTu Busasad anrin 4,345 4,394
13 fans e Tus anin 994 1,011

EREN 5,339 5,405




A3LIWIT ANVAWOI J1T7dNd NOAVY IVHL

662 L7y
092'82Y
50£'880'1 £82'699 8.%'0G 8618 68L'Y 10¥'GE'T z6£'G5. 8G0'62¢
89Z'618°¢ 067" 29% 69Z'L1 zol'el 881'6 8¥2'067'C £0.'929 806'0€2
¥0L°000°G - 192'z¢ 296'2¢ ¥98'61 085'98¢'y 1E7'805 -
(lze'ee) - (619) (282) (L0z'1) (628°L1) (6/6'2) -
(296'82) - (9v.'2) (085°1) - (009'c2) (9g0'1) -
662 L7y - 6018 8919 89/'G Ziv'ele Zr8'sy -
880°LL9'Y - Lv'12 L9L'6L £0g'Gh /65650y 0L9'coy -
(929) - () (L2) (0¢) (19¢) (951) -
(#9€'69) - (292) (€LL) - (600°89) (08y) -
09z2'82Y - 8€6'C 125'9 vzr'9 Zre'8se 620'€S -
89/°29C't - eve've v11'2L 606'8¢ GZ9'69.'¢ LT LY -
6078806 £82'699 6228 09%'L€ €G0S /861929 628'€9Z'L 8G0'62¢
(8zL'ogl) (15e'82) (rrl'Y) (Stp'L) (65€‘1) (L2£'62) (800°c1) (0g8°1)
- (625'992) 9z8'L - 8l ¥G2'0LL 1E6°eG L -
(G26'0¢) - (9v.L'2) (£26'1) - (2vs've) (0L2'1) -
9G/'88/ £/9'26¥ L1161 65l €09 1L0£'602 £0E've -
9G€°09%'8 067" 29% 989'8¢ £ze'ze 162'7S S¥8'G1S 9 €LE060°'L 806'0€C
88G L1 19 % €0z L6l 0528 z8/'L 092
- (605'62€) 009°L - - /Gt'00€ zsv'le -
(069°02) - (292) (€LL) - (G519'89) (00z't) -
125 996'/G¢ 6.9 eLs'e 0S0°C 805'991 LLIv'LZ -
L££'G90'8 2/9'8€S 8zl'se 0z.'8 055'2S S/'8EL‘9 898°0%0°L 8¥9'0€¢
Mes DMIYYZBIDLEYEBU  ZPALMILLE EQWILMMNERY FLLBURLY TUEULBRYN ELULBREMIEN U
fLenzepmeuny TUEUL I BULPBLYT MEP2UTELWYLE _

BYYY DYTIUYDELY!

(WLMHM REfK)

MLEMMELUTTD

GL0C 140d3d TVNNNV

8GG¢

1G6S¢

[EEEMLBLYLERERILY

8GGC NULMN L€

2GGT NYLMR LE

LIGMRLUS LY

8GGC NYLMN L€
HMELUMMYDYINELULLENL UM
BLIKLLYY/RLIMLY
[LrLEALBLULENBYILY

2GGT NYLMR LE
HMELUMMYDYINELULLENL UM
BLIKLLYY/RLIMLY
[LrLEMLBLULENRBYILY

9GGZ MRBLAMNI |
REIBLULEREBEILY

8GGC NYLMN LE
MMELUMMLYDYINELULLLILIGYHM
(UBBMB])/LEIMB]
BLIKLLYY/RLIMLY

MEMIBE

1GGT NYLMR LE
HMELUMMYDYINELULLENL UM
(UBBMBY)/LEIMB]
BLIKLLYY/RLIMLY

MEMIBE

9GGZ MRBLAMNI |

ULYLE

FUBUBILNELULE YU '€l



89G¢
18G¢

¥90'0.¢
820'cYe
9er'orz'e Gl8'cTy 785, 1SY'Y 8y8'c 62£'706 L 8/0'989 152912
Le/'8z2'e LLP'ese 1.6 9/9'G 0z2Z's 1/G'€60°C 658 7S 152912
697'GZ8'Y - 868°'/2 G00'ZL z0g'oy L/0'e52'y £69'98% -
(296'82) - (9v2'2) (085°1) - (009'€2) (9e0°1) -
¥90'0.¢ - G6'E 18e'e £66°1 £e6'/1e z8.'Cy -
L9S' VY'Y - 699'02 v0zZ'Sl 608'8¢ 8€/'856'¢ LY6'rry -
(9€'69) - (292) (€eLL) - (600'89) (08%) -
820'eYe - LIY'E 985°c G90°'Z 765662 vle'se -
€001y - 096'cZ LeL'LL vil'9e gsLLesL'e eLL'20p -
G68°1/0°8 gl8'cTy 08Y'Ge 971z 059'v¥ 00%'2G1L‘9 LLLTLLL 152912
- (625'992) 928l - 8l ¥GL'0LL LE6'EG1L -
(G5'0€) - (9v2'2) (L8'1) - (2vS've) (0LL'1) -
2/£'68¢ 186'9¢¢ - 6512 €09 6.8'8l vi2'0¢ -
860°CLL L LLP'ese 00%'9¢ 08802 620'vY 60£'250°9 908686 152912
- (605'62¢) 009} - - 1G%'00€ Zsy'le -
(069'02) - (292) (€L - (519'89) (0oz'L) -
786'c0Y 128'202 6.9'C €158'e 0502 805'991 LLv'Le -
908'6.€"L G0L'SlY £88'Z¢ 0821 6.6'LY 656'€59'G eYL'ZY6 152912
Mg MIYYRUPLEYRU AMULMILR EBYILMNEY FLLBURLLY TUEULE ELYLBLEIME[T nyl
BLUKAERMEUTY fueutL ueuLBaYN RUNLUBDBEYT  MOPAVTICLULE _

BYYY NINULDBLYT

(ALMMM BOTLK)

R\
(nRLun) LVULL hersitsU] ufisn
8GG¢Z [ALkzspNLrnLs

SLULURLMBIMMELUTTD

[IMEHLPLULERERILY

895¢C NULMME LE
/GSZ NULME LE
LEMRLUIUELYLE
8GGC MULMIE L€
RLIKMLLYY/RLIKLY
[LEALBLULERBYILY
1GSZ MULITE LE
RLIMLLYY/RLIKLY
[LEALBLULERBYILY
95GZ MBLANI |
REZBLULERERILY
8GGC MULMIE L€
E@@:@@\rﬁ:ﬁ
RLIMLLYY/RLIKLY
ML

1G5Z MULITE 1E
(UBBMBY)/LEINE]
RLIMLLYY/RLIKLY
MR

95GZ MBLANI |
fALYLS




14.

15.

o o = Ao = co T I Py ieay '
W AUN 31 HUIAN 2558 U?HW%N@’W’]?LL@?JﬂﬂﬂiMQ’]u')u‘lﬂux‘i“ﬁ\ﬁ[5]ﬂﬂ’]L%ﬁ’r]&li’]ﬁ’]MNﬂLL@’JLLMﬂQI‘N’]u@% TR

NuasAunindainaniannuivilezanng 2,327 8w (2557: 2,337 &1uLm)

v

wanantiuBEmgendalFiuRuiinanmienulesigusludnmaendefinindinainaindmivayuly
Auning TnefiBwnsrenisindenfilszanmumnadsslanismnaraduaumniszunn 5 S uwduguauinn
wraauwindszunn 150 &uunn uaglfurandndusiugunisdeadunindimaniu (2557: 3 &1uLizany

A = ' 14
wAANIRWME LN TENNL 81 AULIN)

a o

wndaglArinAunindyargansaiudtyd o Jui 31 Huian 2558 aruau 842 §1uuan TdAndseiueadu

=

= %

Waen HFuannaniiunisRu (2557: 621 &114Um)

)

RufENszazAUaINanNiUnIs U

(Mg L)

2558 2557 2558 2557 2558 2557
Gasazsell) (Geuavsel)

a

RuffEinszazduann 0.85-2.70, 0.85-2.75,

an1Tun1s U Prime rate + Prime rate +
0.10 0.10 3,828,909 2,513,843 1,937,358 745,576
L%’M‘fﬂLWﬂWﬂé‘\i 0.90 - 1.80 1.10-1.25 317,762 82,129 317,762 82,129
a‘fmﬁuﬁﬁmzﬂzz\;umﬂmmﬂumiﬁu 4,146,671 2595972 2,255,120 827,705

v
= o a A

2RAAINADLBIRUTHNTEEEAUAINADITUN TR UIBILTENY 1 TUR 31 Hunan 2558 LHluRduftinluanaQu

Wity anigeLEnIaIuu 29 Auiiananigewing warRufanluanaduuimiudiusy 975 &1uun
v = o a [ & oo o A oA = =

(2557: 11 Auivisaryanigelsdniuas 400 81uuam) MANMMUAt1szAUHan LA uA UN U

AugeL 2558

= =

ganAMAETRIRUENTazduAINanTuNIRuEe EiMeen o4 Ui 31 Hunawn 2558 uRufjduluana &

q

]
=

= ° o a 1% a = o ° 2 A
ATETULALRIAT ATUIU 74 QIULUTEUTLLAUIAN (2557: 60 @’WMLMiﬁlﬂ;’ILLﬂu’]ﬂ’]) TN uAdnszAuluAaY
=

HUIAN 2559

a Y a o I o g 1% a2 v 2 a o
LQuQﬂN?ﬁﬂZﬁu‘ﬂﬂQU?Hﬂﬂﬂﬂﬂqﬂi‘zﬂutﬂﬁl@jﬂﬁuﬂ’]iﬂqLL@Z'&H?’WF‘NLM@@%@\?U?HV]H@H

v a o v  ad
LRMTUUNITANLALLITUNUBUY

(Mo L)

2558 2557 2558 2557
Einnsén - AannsiAendiesiu 223,288 200,575 221,733 200,575
Ewiinnsn - AamsiilaiRentiesdu 462,821 827,769 221,868 184,833
ErtiaufiamsiiRgadiesiu 1,532 14,546 1,287 14,504
penLgANane - AamsilsiiRentie sy 39,446 16,552 - -
pAnldaneAn9ae) 180,924 153,165 180,924 153,165
suEnuTinnsEnuazEuian 908,011 1,212,607 625,812 553,077

THAI RAYON PUBLIC COMPANY LIMITED

ANNUAL REPORT 2015



o5

=31U 2558

s19J1uUs

usen Thgtsgou N0 (uKigu)

16.

17.

Runguszezeng

(Vidagr: WiLn)

2558 2557
Rufjinssazann 1,064,112 586,028
Wn: nadselagiananudiaivaeresiguna (303,074) (152,757)
RufjEinszazens - gns 761,038 433,271

a v

HaAAINARYRN AU ENTZ a8 9LT ENeaY ’]LW] 31 JuAn 2558 Lﬂuwuﬂﬂﬂumaﬁmﬁﬂfymem

a a

SuaN 40 EruinyuAtnen (2557: 20 Auuistnuuamnan) Tnefaenideludnatenas 3.23 el uazazasy
Auuatnszanluszndnsll 2565 D9t 2569 Jufjendinann Adsziulaagnuiinisén AuAtAunae uasinu
pAsuazgLnInirnaiTdntes

meldyantu sdessiosl franwdeulaunlsznmeiisayludyyn du nedudniulasenis uas

(s U

¥

nanianisziniu s

A15aanalselatils sz aN2URINITNIU

&
o

uRudresnatlsslaaiisee uﬂﬂqmmwuﬂmumLﬂuuwmwaummmﬂ@@ﬂmm’m udnslieail

(Wdag: WULN)

2558 2557
mszynwusmalasinisualsslaaaull 132,495 128,095
FuyuLEnisluaqiiu 9,205 9,339
Hrunuaanide 4,831 4,966
natsslaniiianeluszmingd (16,859) (11,743)
anu (fnls) annistszanuinisaiuuanafiinAanilsziuie (2,994) 1,838
mszyniumalasanisualsslaadlansil 126,678 132,495

12

A ldaneneniunatlsslamisrazannmeaniineusaneg ludauesinlaisenayuuansliaai

(Vdagr: WiLn)

2558 2657
FuuLEnisludaqiiy 9,205 9,339
Fununanide 4,831 4,966
sananldanensuzludrurasilsvidamanu 14,036 14,305
Alianedananasslumanissie i ludausesrinlndesanu
Ay uane 9,984 8,309

AN LN waZN3LIINg 4,052 5,996



18.

o U

uam lsannmsdszannimssnamanatinmanilseiudsazanvesd i nivilunilsrayudaaiaauuazivg

\udouniiaaesinlegzan nddun 31 Huen 2558 A1 1 RIULW (2557: TIANUIIUIL 2 AIULN)

£
o a

a Q‘I ° o o a 9 o o o a b4
annAg g Ay unstszinunismnandnatinananidseiuie o udsuivagyIfiasi

2558 2657
Gasaziall) Gasaziall)
fRTANAR 4.1 4.1
Sammriududedlueuan @uiutisegraminemy) 5.0-15.0 5.0-15.0
snmnalanuuasludiuauminey (@Hﬁuﬁwmqmmwﬁmm) 0.0 - 10.0 0.0-10.0

$2
o =

AuURUNsTynuANnlAsnskas TamidviuTfaqiuuar AU foundauanalifan

(Mgl WiLn)

nszyniunniasanisnaselemd

04 A7 31 funaw 2558 126,678
AT 31 Tuna 2557 132,495
04 A7 31 funax 2556 128,095
04 A7 31 funAw 2555 130,992
04 AT 30 Auenew 2554 147,201

UgeuNunNISUURUTL U EN21DU

(Mdagr: WiLNn)

04 A7 1 e 2556 43,410
iaaluszning 7,397
NAFNAINNTULAIANLINITIRU 668
04 A7 31 Runaw 2557 51,475
iaaluszning] 4,991
NAFNAINNTULAIANLINITIRU (7,012)
o il 31 Tunau 2558 49,454

4y oy Sa o o = y A Ay o
ﬂﬂmmmamrmmmﬂuﬂizm'1mmwumumﬁmumsﬂumi@.u@mmemummmmmnumsﬁqnamm

'
a e = a

A k2 Aﬂl o -dly o v A=|I A
'ﬂqlﬂﬂqﬁﬂi‘i‘NLLﬂzﬂﬂdLﬂ@’ﬂﬂiN Lu'ﬂ\i"!’lﬂﬂi‘ﬂﬂﬂﬂﬂﬂﬂqi‘g@]ﬂwuﬂﬁlﬂ\i@ﬂﬂﬂi‘@.u@Zﬁﬂ"]uﬂﬂﬂﬂi‘%‘lti‘dﬂWuﬂl‘ﬂuﬂ’]i‘

uAmEenszany W3EMdesAuauuidudnaialaalszuiunisfunuiaindIaziiniuinanfioadnsn

= = o % o odd e o de 2
NamuLmuwﬂmﬂmnmmmmﬂmﬂqﬂmﬂmwmewmmmmnuuumuuu

THAI RAYON PUBLIC COMPANY LIMITED

ANNUAL REPORT 2015

5



o5

=31U 2558

s19J1uUs

usen Thgtsgou N0 (uKigu)

‘ﬁ’]‘i’ﬂ\ilﬁl'\ﬂﬂg‘lﬂu’lﬂ

o= a o o

melfunipyaifeeannas 116 wiansza 1wy afRLTENNUITUANTR W.A. 2535 1sdnsieddnassnnlegnd

dszantldauniialBidunudsadlifieandifesas s aaeinlsqridszanthinfusanaianuazananun (H1d)
aundudsestaziiamaulidiieandfesas 10 veenu  aanziday d1seemrunguniadananalaiaunsm

inlanaRuiunals luaqii wisnylidnassdrsesmunguuneBnsutiouudn
1 k7 s
AR ATNAN B
maneAnldanenmusneurlsznaudaasanisanldanandn Ay assialii

(Mg WwLIN)

2558 2557 2558 2557

RupauuazAusuazuatlssleeml

ﬁlu‘umwﬁmm 1,521,785 1,505,365 465,560 415,580
AndaNINAUAZANERS LN 442 374 432,310 371,138 344,435
Adauazlen1Fly 1,948,404 1,667,184 795,083 512,349
Tanpusazfanaudedly 9,289,024 7,089,206 6,100,563 3,784,104
ma‘ma‘ﬂuLLﬂaﬂuauﬁm‘?ﬂL"é@gﬂ

LAZINTUTZUINNN (350,708) 120,152 (31,495) (5,202)

RUAANYULAZAMNTIELLNARIINTFLIA

luszndnetlifaqiiu widndeslAfuSuganyunuiasinistaamaeainiguiawauianiuanuauRulseunn

o K a

114 §1u0m (2557: 119 &1uun) duiuanldanaluntsaniivaulaeiddvdeas 1 iuinRuaanyuain

o v o v

FgunadananainAusiunuanalusuinlsnanu

v ] v
= Y o a

e AN HRUIAEMILTAUgATUN 31 HwAn 2558 uay 2557 agllinan

(Mg WLN)

2558 2557

miERulatlagiiu

Q
mRuldtiAypradmiLT - ]

a a

genslfulgsanldananBRulsnfyarauedtiney - (321)

a a 9 s a
miRulasanisantiod

o o A a 1

mERuldsansimindannisifanausnsnedansnquas

<

NINALIILNITHALBANFINNTIATIY (126,561) (118,027)

seldnmEdulanug peaglusuinlsananu (126,561) (118,348)




[ 1 2 1
ya a

o A a ¥ o 0 o @ < A o s o a a
’ﬂ’]u'luﬂ’]‘]:ﬂ,ﬂuylﬂ‘i’]Lﬂﬂ'l‘llﬂ\‘lﬂﬂd'l%ﬂﬁ‘ﬁﬂﬂ‘]_lLLL‘]@x@huﬂ’mﬂ’ﬂi‘}ﬂﬂnuLUﬂL@i‘@’ﬂuﬂ’m@Uﬂ WEAIUN 31 HUIAN

£
Y o A

2558 uay 2557 @1 léma

Q

(Wdagr: WL

2558 2557

Na Wy o o aAdd v o o o |
m#Ruldsenssmindnnacdasiunilsannisingaci

Ruasrulunannindiiene 41,624 9,325

ANa Wy o o dAada  y o o
m#Ruldisanissiainydnnacdesiunils @1enw arnnis

1seH1UNIIANNNAN AR AN AR T 3 UsE) 599 (368)

42,223 8,957

EAEN]

o o =

$18N1INTENUIBATUIBRUIEUI N i B Rulfdunaguaesanuneiydnudnsn1 #0156 miud

t2

AugAIu 31 HuAN 2558 uaz 2557 dunsanans lAnal

&

(Wdagr: WL

2558 2557 2558 2557
Maunainydneun#Ruliifyana (1623,707)  (1492959)  (829,846) (688,166)
gmsnEEulFnRyaAs 20%, 265%  20%, 26.5% 20% 20%
Manunaiydneun#RulaifyarandnsnE (347,547) (364,827) (165,969) (137,633)
g1ensUFuLlgean lanan#RulanRyanavesnen - (321) - (321)
douuiiannanu (Anls) anRusauluiBmion 84,792 (42,953) = -
nauANANsTaATNAz I AU N BE LTI K
TunnifludunindnERulisanisiniiod 94,184 301,074 13,873 39,486

HANIENUNINNEAUTL:

A ldanafingdinu 42,221 728 42,209 598

A e fistavBn R d 211) (12,049) 211) (277)

Rutlunady - - (16,463) (20,201)
79U 42,010 (11,321) 25,535 (19,880)
el ERuliansegluwtlsau (126,561) (118,348) (126,561) (118,348)

THAI RAYON PUBLIC COMPANY LIMITED

ANNUAL REPORT 2015

5



o5

41U 2558
(uru)

o

s18J1uUs
Thewsgau 9n0

usen

o o

dauilsznauresdunindnEduldsantsdndyduazvildun i dulAseniseiniod dsznaudaamenis

pasia Uil

(Mgl WiLN)

JUNNTRUIN JUNMIRURNIEAANIT
o il o il o il o il
31 funpn 31 funpn 31 funpn 31 funpn
2558 2557 2558 2557
AunsnimBRulasanisamind
mLﬁfammmmmmH@mEu’mmmﬁ@ 3,703 2,581 3,703 2,581
wilAuandynndeans Funs
NSl szinAaentin - 1,752 - 1,752
a9aanalsslemissasenauag
WHNIU 25,336 26,499 25,336 26,499
Manunen Rl 271,821 129,756 271,821 129,756
79 300,860 160,588 300,860 160,588
wilRumBRulasansanind
auﬁwﬁmmﬁymﬁyﬂmmﬁumﬁ
vl ainAaentin 30 - 30 -
RutALmeNIIg99an ANTL 395 392 395 392
AlsfiglaRnduannmsdayarndu
mnu“l,wﬁnw%wﬁlf‘i@m 181,635 140,011 181,635 140,011
ANABNIIANAZAN - LASBIANIUAY
faqﬂm?gfg 79,742 65,465 79,742 65,465
79 261,802 205,868 261,802 205,868

'
o a o

o SuR 31 Hunaw 2558 REnHLaziTEndeulsnanisuawnnsedansafliinasuazananunieni#nda

1A% 1191 2,201 RAULIN (2557: 2,051 FIULIN) LAZLANITUBILTENIHINENITHANITANFANTI A1 1

o a o ¥ v a a o a o ] MYy o X o o e = a % o
NNNEANUIU 267 AIULN (2557: 197 AIULN) NBeuaztTEndes W IATuAndunindnERuldsan136n

'
a A a o a o

To)d \WesanniAEvnyuazidneesarsunudaiuiniBdivuazidinedasanalddnn lanen#luaunamies

o

d‘ o ' Q‘/ = dl W ve ¥ v % v v
WANASUINRLANANTIATIILAZYIAN UN NN Falal 1A e funn Welse Tandlé

[ 2
v o o

MlsAanuaunugIu

q &9

' v :: dy o o o d‘ @ v v a o [ ° =3 =1
evussiuiuiugumunlnesanudmitdaunidurediediuresing (eaninlsraudaaia

N o A, o P o o | L
) mﬂmmumLa@amqmuunm@mummmwmﬂ@giuizMQWQﬂ



24.

Aan amamswumuunmumumu

fayaduuadununtiauedaanaiesiusmenunialugesisdnunglauiasndulagegasiiunig
antinaulifuuazasuniuedwaitanaiie lilunsdndulalunisdnassninanslifudouaunay

1sziliunan17A UL 094914971

ﬁﬁé’]‘m@mmmu%mammumummimmmm‘nmme‘wmﬂﬁimme’mﬂummmnﬂivm Alun19indula

]

NesiunsdngassineInsuaznistsziliunanisd i tidnadssiivnanisdJimiaueesdsuanulag
fiansounanninlsvtemenuanmediunuiasduningendeiayaalasliinaelideiuildlunsdanils
wranayuaINMIaivauadunindsanluaunis iy

=2 o = o a o

nafuAnyddniusanisseudnedanaun nasnaduliludneruzinaadunisiuindyddviusanins

gInAfLYAAANNLIUEN

k7 d‘ k4 o 1% 1
W@yﬁtﬂﬂ??f@#ﬂﬂ@ﬂﬂ’?i‘?ﬁﬂw{y

'
o a 1 1 o

TidlAugadun 31 Juan 2558 waz 2557 13EMuaziidnteslidisnagliaingnamalanilyariviniuze

]

R4 ¥ a
WnNnasesas 10 ve9melfresianis

2 = o a I's
W@y@LﬂﬂQﬂUL?fﬁ?QNﬂ?ﬁﬁﬁ‘

' v
- a o XK o 1

13EnYuaziBEmedaunBugsnandnluassdousiunniaiand Aa (1) W3Emydsdsalulszmalng

U

v
o

o a a o 1 Y a o i/dl dl ¥ a o 1 d’ 1
auiiunisuanuazdamadulodssiv fissaunazuanasslininesdes (2) Wismdeadaisaglulszma
WAWIANANTUNNTURALATAMUNELEANTE A Fa3aNIINITRUAUBNATNAIUINUN R A ARTTRILT N

a o 1 a o =
uaziisEmeae Naasialli

ANNUAL REPORT 2015

THAI RAYON PUBLIC COMPANY LIMITED



096°cC 0gs°ee BMEUTLYRLE

Loz 29v'6l (10z't) (682°1) LE¥'C 180'C G/8'8l 0/9'8l PLSUMDPRMEUIY

6v8'c 8807 - - 029 cv8 6cce are'e TULUMIBRBTMELYLE T

/GGC MULTIE e 8GGC MULME L& /GGC MULMIE LE  8SGC MULME LE  /GGC MWLM LE  8GGC NULME LE  /GSC MULMIE L 8GGC RULTLE L€ _
MLEMMELUTTD nubLErzepifeLUBLEYMELU Essh_.rv%x%@ﬂmw:g:% Es,_nh_.ﬁ.x%@mm__\a_u:rv:%
(WLITHLY (R

(296) (25¢°1) (LML Bl

80% oyl m@_mgmﬁm:v@an@;E@r:rmma%mm@,_;x%mw_V,@F:%
8Ll 121 YIMRIELUYRLE
(92) (L) AMELUNLARLLE| LY
Gle (vev) ;?_nsm,w_.ﬁ.ﬁ:sv@:mcr@ (ML) EJLUNIITELY
(26) (912) MUMSTLMNELLYBRYELUBHILY
(€z9) (88¢€) ELUEMELUR|BLLE|LY
(9gz'l) (062°1) BLBELUM| BLLE| LY
(0v2) - :omxmcmﬁ:,_)vwxrvzw@mv%ﬁg UMELURLLE LY
(¥2) 47 MBYMIUBILEYBULY (rloLm) gLy
4% ZLL MEY RLE

‘MOPHIY] 8] URLLE] LURUNY] RLE

9/¢ 059 - = €8¢ 688 (2) (6€2) _ MLMMEY

MLMLEMIILYELUULY (rltoLm) gL

BvLLL Siad - - €959 2.9 961'G 8LLL MPLY]RLE

- - - = - = - = 39:%??%&%&

67,11 6EY' VL - - €659 1229 961°G 811, UBHRLUULLY]RLE

155¢ 8G4¢ 155¢ 8GG¢C 155¢ 8GG¢C 15G¢ 8GG¢C

(WLITHLY (R

fe

(NRLUM) LYLL NERSIRU) UASN
8GGZ (ILL3SANLCRLS



25.

26.

27.

271

27.2

27.3

NBINURITRURENTN

v
o o

13Enuazninaulfsuiuannziiaudndine ) ud 190 as TWAINNI LT Y AN WA T8I LA ENTN

= Y A Ao . A A aao > o & oa A a
W.A. 2530 T9LsznauAie RUANUINUANE A aNLAT RUNLITENanaann 19 ﬂmnumimmﬂmwummﬁmﬂ

1BEMuannindannisnesu @uend a1ine (wunau) wazazagldfunidnaulunsiinesnainarumns

v '
o a

serfiandn foenean U190 Ae TN MY TusendUaugadun 31 Junan 2558 13+ lA4 s [iuauny

q

nasnuiluduoutlszin 10 &1uum (2556: 8 AuLN)

NUtuHa

v ' ]
= o a

Tuszninallaugadui 31 Hwien 2558 13ENAaRuunaanuan a1 iuud miLtaugadun 31 Juiax

a

1y

2557 Wungnetiuludnsiiuay 0.20 v safudnuinRuisdulsenns 40 Auum Taeniseydfaeed

&

Uszguansftyfhediulszanliaian 22/2557 Wadui 25 nangnAn 2557

v ' v
= o a

TuszndngLladugadui 31 Hwien 2557 1EnaaRuiiunaanuan1sa 1w ud Mt dugadun 31 Juax

q

oA

2556 Hungnefuludnaiuas 1.17 v suifudnuouRuisdulszuin 236 &uum lnaniseysifiaeed

a

Uszguansityffetiulszanlnian 21/2556 Wadui 25 nIngAx 2556
MszENNULATUNAUNANANATY
MazgnWuRganusadneEheny

ou U 31 Hunan 2558 sEmHuartmdeainiseyniuinafuseanaed 1euatuIuEulszunm 179 1u

Q

b4 o '

P = P P = PR v
U UAT 4 FIUVTETYWARIAT (2557 126 ANBLW UaT 4 Eruidanyuauini) Minasdesiunisnea3neenans
9997 NsTiauarAnAsATesANsuazaLinenl

o o ° a

MszINWULRENUA WAL ENY

v
o |

s ldindryeyrinendesiunisdinundineunaziznisninaadas angaesdynyidszezinan 31 w

2

o '

U 31 AuAn 2558 1FENHNTTRNRUlENNIANEANE ULATLIEN IR NATY I IAINE 196

o

b @

$%
AL
ANYTNTY
Aelu 1) 3

1nn9n 11 welediAin 3 1) 6

v

AU TRLERNTE AT HTZEZEND

v '

e lEnndy o dedianszaneiutiEns vl szmawianils Tagid¥nuanasiazdoitianszaeainLaem
aanannlutBunnuazsaauniiualludtynn dynrsananlfdugeasluiui 31 fusnau 2557 uazas

Tuszudnensiasanivasiaans dnyoyn s

'
o a b4 o

wananil B lfdindynyTetianssaneiuiiisniinasdasilusslszmAdasurs TnatsEnannas
A A A Ao o Ao % o o o ! g
NaggaitionszamaInsEmaInanluBunuuazsanunnmua 1 ludyon dyaisinanazdugaasly

Ui 30 FusNe 2558

ANNUAL REPORT 2015

THAI RAYON PUBLIC COMPANY LIMITED



g

41U 2558
(uru)

o

s18J1uls
Tnuisgau 9110

usen

&
[

27.4  doyandaldanlnszazand

o
b4

s ldndryoyn@alann v (Caustic soda) ansEniinendiasiulaziiimauludssimaAsaugasuis laaman

o o

. s o 4y v o d o a
astalaanlnaniFdmainaalulunnuararnseyliludyon dynsinannazdugaasludui 31 duiaxn

2559 WAL 31 Tuau 2551 ANNANAL

&
[

275 Agandanszudlniszazeng

o

luinausaAn 2553 131+ LHd19i cyryrdenszua LA Aail 1 WAy Sria (Bnde U3

AaN 1Ll F9 waus wnes anfin”) TneAEmannasfiazaanszud e mzsvsananfuduu 1.1 wng

'
a o

Tssiadalug Tusaimunmuualiludynyn dyrsinaiaiiens 15 1 Bussusinouiene 2556

27.6 Ay bRLENN99zazeNg

a o o '

sl dyynislEansiusimsnsdssmeausianilessustl 2530 TaaiFEmasnaannasnazliiznig
' 1 Aa o 4J % v 24 a 1 A d’ dl ¥ o a 7% a [
FNeuniLEEmMY Tedszneudaemsliincsiniamatinuazponudoawaeninesdesiunsudméuledsshingis

HAULATHARNA TN Tasti3Eniiuas LA5UANENTTI AT UIUANNE MT13DEIA LUBILIDAUNEI LA A UTIUD

a o o o

13 dryryrsanannazdugaasludui 31 Juan 2562

v T

27.7 n1gmdsznu

U SUR 31 HunAN 2558 13nLaziidimeasduiladamtsriutaeaningsuinsluuy  13Envuaziiiivsas

' '
= =

2 | @ o % Py = a o % A o
Waeegidua1uIU 36 A1ULIM UAY 4 ANUVTHEYLANIAT (IDNIZTRILITEN2557: 38 A1ULY) T9LNLILEeIL
nszgniumalfiRunalsznisangnigsiares BEnuariismee sivaatseiuns 1 i uaz Az i
=
U

28.  LASENNANNNITRY

28.1  UlgUNLNIFUTUNITAMNLREI

'
= o =

\ATRIHENNNTRUNANATY T3 ENHua T R EM e unHeneg lunns gaunistnydaiui 107 “n1suans

immﬂm”miﬁjmmeﬁmgumimi“uLﬂ?mﬁ@mqmiﬁu” Usznaudiog RUAALAZIANIIALLWINRUAA gNuTl

nM9IALAL @ﬂuuﬂu Ruliifin Ruasmu SufinsreasduainanniunisRuuas3ufinszazann u’%ﬁwmm:

al Q al

UiHV]EI’ﬂﬂNﬂ']WNL'ZW\W]Lﬂ‘EI']"lI’a\mLILﬂﬁ"ﬂ\iﬂ'ﬂﬂﬂ\iﬂﬁﬂ\?uﬂ\m@’]') LL@“’N‘LATEIU’]EIﬂW?‘LITM’]i‘ﬂ')’mLZQEN V\i

AN ANA1UNISIUR YT

a o Ao 4 A o 9 ya A Ad A o S = = v
Uilﬂﬁ/]”lLL@ZU?HVIEI@EINWNNL'&EI\?ﬁﬂuﬂ’\ﬂﬂ&uﬁ]'ﬂwLﬂf;l']Lu’ﬂﬁﬂUQﬂVUﬂ’]?ﬂ’]LL@Z@]ﬂMu'ﬂu wazRuldfan dne

]

o

a o A ° P aa = & A o a e
Uiﬁﬁ‘ﬂ')i_lﬂ&lﬂ'ﬁﬂLﬂﬂﬁutﬂﬂﬂ’]iﬂqﬁuﬂlﬁmlﬁﬂﬂﬁﬂLLﬂXQﬁﬂqﬂuﬂ’]ﬁ‘ﬂ']1_IQZJZQHL‘H'B‘V]LMQJWS@N ANUULTENLULAS
PRI : Py = A @ o o va A o a A a o a o
Uiﬂﬂﬂﬂﬂ’ﬂxﬂﬂﬂqﬂ']”]’ﬁzvl,ﬁﬁ‘i_lﬂ')’]ilLZ\‘IEI‘W]E‘V]Lﬂ“ﬂ’]ﬁ‘z@’]ﬂﬂ&l@qﬂﬂ’]ﬂﬁﬂum'ﬂ AMUIUNRUGIZANUTBNILASLTEN

| v a v A A ! o g o e N vy A
ﬂ'aﬂm@mngzymﬂmﬂﬂ’]ﬂmum@ﬂmﬂmmmuummm@ﬂﬁumimm:qﬂuuﬂu LL@SL\T‘LASLMQ NV]LLZQ@\?’EEISLM

JULARNFIUENTRY

ANIAENaINansIaanLils

v
a

13nLazitdngdaalaanidssanndnsnandand A uine oLl iU RBEINa01TUA17 R [RUaIny

Q

k4 ¥

Fap310 Ruaauluiug Suliiin warduiiuidaends dunin

1 o

uaenidunen1sRudiuluniamnen

Xq

aa ]
o4

XD
Lo
9
2
De
o))}
[ncd
Zo

a o o a o dzlil dl o
ﬁ'ﬂﬂLUFJV]?JTU‘]JH@\TM”]N@W?”]M@W@ vizaldmamande i U mmmmhﬁwuu



o

v 1 v 2
AuninduazulldunensduidiAyaunsodamulszinndnmeenilauacd mFuduninduazuidunieanng

o

a Adld dal dl o dl ° P o Adld ° o d’j 1 o t:lld
RunuansaandaAsNaINITnLaNAINIUN ATUNMUAUTATUR R NN Muad e aanLd e v (MNIUNUNIT

o

° o d” 1] 1 v d’l
NIUUARRTIABNLL ﬂlﬂﬂﬂ\iﬂﬂw IAmaTl

U SuR 31 JunAN 2558

= P o =
ARNTINBNLLIEIAIN ARNTIADNLLIE

Aely 1NN 1 wanngn AnsdEuduae  lidme

11 fes5d 57 eesm eends Bt Snmmanide
(&uum) GBasazsiatl)
AuUNTWiN19IN153u
RugnuazsanIafiguwinRuan 265 - - 23 1 289 QUNNELNG 7
Gumnu%ﬂm - Fauanidu 1,285 - - - - 1,285  2.90-3.10
gﬂw'f:mﬁ”ml,@z@,ﬂw?:%'u - - - - 1,698 1,698 -
Ruaanuluiu] - - 50 - - 50  AUNIELWR 12
Rulitfinszazanounianig
fiAustiaeiu - 599 13 - - 612 puunenn 6
1,550 599 63 23 1,699 3,934
wiaunamMsiiu
@uﬁﬁmzﬂmgumnmmﬂum?ﬁu 2,255 - - 1,892 - 4,147 QUNRIUR 14
Enuiinefnuazdmiteu - 908 908 -
Rufjtinszezenn - - 761 - - 761 AUNIELWR 16
2,255 - 761 1,892 908 5,816

U SuR 31 JunAN 2558

smmmenidand S
ey wnndn 1 snndy padSuduas e
19 st 51 swman menide mn Smeenide
(& uun) (Getiazsiall)
Aunswdnianisdu
RugnuazsanIafiguwinRuan 265 - - 23 1 289  QUN"ELNG 7
Gumnu%ﬂm - Fauanidu 1,285 - - - - 1,285  2.90-3.10
gﬂw'f:mﬁ”ml,@z@,ﬂw?:%'u - - - - 915 915 -
Ruaenuluiu] - - 50 - - 50 AUNIELM] 12
Rulitfinszazanounianig
fiAuadiaeiu - 599 13 - - 612 puunewis 6
1,550 599 63 23 916 3,151
wiaunamMsiiu
@uﬁﬁmzﬂmgumnmmﬂum?ﬁu 2,255 - - - - 2,255  AUNIELIAR 14
Ewilmsduanimilan - - - - 626 626 -
2,255 - - - 626 2,881

THAI RAYON PUBLIC COMPANY LIMITED

ANNUAL REPORT 2015

5



5

=31U 2558

s19J1uUs

usen Thgtsgou N0 (uKigu)

U SUN 31 AuAN 2557

AUNSNEN19IN15_Y

ﬁumumiwmﬂﬁﬂuwhﬁum
L\‘iumwumﬂm mu@m\m
@ﬂuumimum@ﬂm@u
Ruaan i
RuliifEinszazanaunfianig
dd e .
IR RN

uﬁwﬁumamsﬁu
Nunﬂmvmmumﬂmmuumum
ErTinsdnuaziimiiay
Rufjtiuszazenn

Snmmenidend T
el 11nndn 1 wnndn aududuas aiEleme
11 sl 51 PR penidl 990 Samenie
(R L) Gasazsat))
420 - - 31 12 463 gUNNEIME 7
829 - - - - 829 2.20 - 3.50
- - - - 1,690 1,690 -
- - 50 - - 50  AUNNELME] 12
- 614 15 - - 629  punneLug 6
1,249 614 65 31 1,702 3,661
828 - - 1,768 - 259 @uNNEwe 14
- - - - 1,213 1,213 -
- - 433 - - 433 guuNEMn 16
828 - 433 1,768 1,213 4,242

U SUN 31 FuAN 2557

AUNSNEN19IN15_Y

RuanuazsenIaieuinRuan
Ruaeudansa - suaniu
d’l % d":ﬂl

gnuinTALATgNUiiaU
a L4
Ruaaulutiug
RuliifEinszazanaunianig

T

nnendaaiu

PURAUNIINITRY
RuffinszazduainaniiunisRu
% dy % % dﬂ
Wufinnsdnuaziinuiiau

ARINABNLLEAIT Sormenriih
Al 1nndn 1 wnndn endFuauas  luiemen
19 D571 51 $1ANRANA AR 399 am3nenidsl
(R L) Gasazsat))
420 - - 31 1 452 guNNeme 7
829 - - - - 829 2.20-3.50
- - - - 684 684 -
- - 50 - - 50 QUNIEWIG 12
- 614 15 - - 629  punnawe 6
1,249 614 65 31 685 2,644
828 - - - - 828  @UNNER 14
- - - - 553 5153 -
828 - - - 553 1,381



AMNLAENaINansILani Ay

a o Ao 1 o« = o A Ao o o o oA & A a v P
UIEN1LazLF EntasiaANideannansLanilasungn LUAUNEILUDINNNITEANTDULAUAN LATNIINEN

=y % a & a J a o Y o e~ a ' U v
‘Vii"ﬂl’MQﬂNL\‘iuLﬂuL\iumﬁ"W]’]\iﬂi‘:ﬁmﬂ 1T 14 n&lmqmﬂmqmmmfmwﬂi:mﬁmwm

=2 =

Fedangdyonluifiv

Jr A A a o
PINL LﬂuLﬂT'ﬂ\‘iN’ﬂiuﬂqi‘Uﬁ'ﬁq?ﬂqu LASINL

2
o

ez vdeadsannanaaras@uninduazniduniansiuiilugna funssalszma el

anaRu o §ufl 31 fiunan o §ufl 31 fiunan o §ufl 31 fiunan
2558 2557 2558 2557 2558 2557
(B11) (&) (&) (&) (U NAAUUNY RUATIAINLIEN A)
wittryanigenin 55.7 48.6 58.9 20.7 32.5091 32.3948
gls 0.3 0.2 0.5 0.1 35.1661 44.5470
WREIULALIAN 4.5 4.5 - - 25.6023 29.3013
LU 5.0 7.9 - - 5.2359 5.2112

v

=
U

o

a o = d‘y a ' U v A
umw%uﬁn&lmwmwL\mmqm\‘iﬂixm ANWNUUIANLUAR AN

anaNu AuuTiane fnsuaniaaua gy FUATURMUARINAT YN
(&) (U MAR MY RURTIFNLITZN A)
Wit auige NI 1.2 32.6400 - 32.6920 N8I 2558 - AINNAN 2558

s uaniaaun Ny Te

a o g o ~ 5 A 5 ~ & o
ANARY UIUNTE  ANUILNNE ATUIUNT ATUIUNTE FUATLNUUARNATIIYY
(B1) (&) (U NAAUUNY RUATIAINL N A)
m?‘ﬂmmm”gmu?m 2.9 26.8 33.0450 - 33.1550 30.1480 - 33.0850 WNEEI 2557 - AANAN 2557
gls - 0.1 - 45.2648 fiueIng 2557
a o 1 al A o d‘w a 1 1 v A o d”
1¥easdennAunaarasdTy TN RUATIANLIE AU AR AT

ANNUAL REPORT 2015

AuUUNUE FUATLNUUARNATYIYY

fnuaniasumudnyon

AnNANY

(B11) (Wt LAUIAAavLne RURT A1l szng)

Lﬁ?ﬂﬂgﬁﬂi‘j@mﬁ?ﬂ’] 60.2 1.2415-1.2689 BB 2558 - AANAN 2558

THAI RAYON PUBLIC COMPANY LIMITED

5



o5

41U 2558
(uru)

1IN0

s18J1uUs
Thawsvou

usen

1 a <l

URAAEABTINUDILATRINANIINITHU

u Q

= = o & e a | a o a o o \ s a Yyl o
mmmnmumwmmeumum\m’m\‘iumuiummmmwmﬂmeummmmmgluﬂa‘xmmwmu L\m‘l:wqﬂuu
o g ¥ o o g a o a o 2 J a = o
ansmenidalndimesiudnmaendalunanm ‘].IT‘i:I"V]"’ILLﬂzUiHV]EI@EI’W‘]JTmJ’mAHﬂﬂﬁﬂﬁlﬁ?iﬂ“ﬂ‘ﬂ\i@uﬂi‘w&LL@E

widunansRulnAReiuyaA NI Nua AT eLLAnIgIUEN1IRY

v
o

LA =2 o o o 3 A & o o A o S =
HAALATTIIN VNN INUITUNUNGD me‘mﬂmnmmnLﬂ@ﬂumumwmu  EIA L L A EEAY IR ITNRIC TaNEATRRTA IO

dhefimnnsan? uazisnlalunisuaniasuuazainnsnsasassaiulfadnailugass ludnwuenladdaog

v '
1 o A

Neadiaariu A5nnsnuuayangRossniueg FUANEIL99LATEINNNNNIRY YAy AFITHAZAIIUARIN

a

1 ! 3 4" A o o Lo
TIAIRRIARQA viranvundulnalginueinngs AHAATNUHIZAN

N19UTUTIANTTNY

o

AniszasAlunisiBunsdanisuidnAtyaesiiiimranisdnliddalaseaianuimanzanie sduayunis

A =

fnedu Tae oy UN 31 AuAl 2558 NENLETEMH

q

ANTUEIN AT LT ENIuazLEdHAS YA AN s atiu iy
AR AUNUAUA BN WA LAA T UNITRUIININAL 0.37:1 (2557: 0.25:1) UAZIANILUTENIHA R4

uhAusanuannuanslusunsRuenizAan smniy 0.24:1 (2557: 0.13:1)
MTAYNFAILNTRY

a d’l Yo o6 ¥ val o a o dl o dl
aummuuimuwum‘l,u@@ﬂ‘llmﬂnﬁumigmwmw@\mmw LHBIUN 26 N NIAN 2558



Independent Auditor’s Report

To the Shareholders of Thai Rayon Public Company Limited

| have audited the accompanying consolidated financial statements of Thai Rayon Public Company Limited and its
subsidiary, which comprise the consolidated statement of financial position as at 31 March 2015, and the related
consolidated statements of income, comprehensive income, changes in shareholders’ equity and cash flows for the year
then ended, and a summary of significant accounting policies and other explanatory information, and have also audited

the separate financial statements of Thai Rayon Public Company Limited for the same period.
Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance with
Thai Financial Reporting Standards, and for such internal control as management determines is necessary to enable the

preparation of financial statements that are free from material misstatement, whether due to fraud or error.
Auditor's Responsibility

My responsibility is to express an opinion on these financial statements based on my audit. | conducted my audit in
accordance with Thai Standards on Auditing. Those standards require that | comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about whether the financial statements are free from material

misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the entity's preparation and fair presentation of the financial statements 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 entity's internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by management, as well as evaluating

the overall presentation of the financial statements.
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| believe that the audit evidence | have obtained is sufficient and appropriate to provide a basis for my audit opinion.
Opinion

In my opinion, the financial statements referred to above present fairly, in all material respects, the financial position of
Thai Rayon Public Company Limited and its subsidiary, and of Thai Rayon Public Company Limited as at 31 March
2015, their financial performance and cash flows for the year then ended, in accordance with Thai Financial Reporting

Standards.

T

Termphong Opanaphan

Certified Public Accountant (Thailand) No. 4501

EY Office Limited

Bangkok: 26 May 2015



Statement of financial position

Thai Rayon Public Company Limited and its subsidiary
As at 31 March 2015

(Unit: Baht)

L e s

Note 2015 2014 2015 2014
Assets
Current assets
Cash and cash equivalents 7 289,020,079 463,244,826 289,020,079 451,611,780
Current investments - bills of exchange 1,285,000,000 829,416,400 1,285,000,000 829,416,400
Trade and other receivables 8 1,697,759,819 1,689,603,629 914,784,129 683,953,051
Inventories 9 2,687,345,461 2,925,407,473 1,408,074,405 1,514,017,468
Other current assets 172,203,726 54,215,133 156,306,418 54,215,133
Total current assets 6,131,329,085 5,961,887,461 4,053,185,031 3,633,213,832
Non-current assets
Investment in subsidiary 10 = - 1,288,623,993 1,201,353,993
Investments in associates 11 10,370,781,018 11,706,381,367 5,210,809,137 5,403,680,457
Other long-term investments 12 2,040,849,659 1,641,614,567 2,040,849,659 1,641,614,567
Long-term loans to related parties 6 611,624,400 629,222,700 611,624,400 629,222,700
Property, plant and equipment 13 4,088,304,570 3,849,267,207 3,246,426,270 3,228,730,513
Intangible assets 3,663,733 9,083,809 315,343 1,096,320
Deferred tax assets 22 300,859,852 160,587,689 300,859,852 160,587,689
Other non-current assets 2,240,022 2,452,022 2,240,022 2,452,022
Total non-current assets 17,418,323,254 17,998,609,361 12,701,748,676 12,268,738,261
Total assets 23,549,652,339 23,960,496,822 16,754,933,707 15,801,952,093

The accompanying notes are an integral part of the financial statements.

THAI RAYON PUBLIC COMPANY LIMITED
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Statement of financial position (continued)

Thai Rayon Public Company Limited and its subsidiary

As at 31 March 2015

(Unit: Baht)

Z
(=]
=
©]

Liabilities and shareholders' equity
Current liabilities
Short-term loans from financial institutions 14
Trade and other payables 15
Other current liabilities
Total current liabilities
Non-current liabilities
Long-term loan 16
Provision for long-term employee benefits 17
Other long-term provision 18
Deferred tax liabilities 22
Total non-current liabilities
Total liabilities
Shareholders' equity
Share capital
Registered
201,600,000 ordinary shares of Baht 1 each
Issued and fully paid
201,600,000 ordinary shares of Baht 1 each
Retained earnings
Appropriated
Statutory reserve 19
General reserve
Unappropriated
Other components of shareholders' equity
Equity attributable to owners of the Company
Non-controlling interests of the subsidiary
Total shareholders' equity

Total liabilities and shareholders' equity

N
o
=
(&)]

4,146,671,370
908,010,850

60,008,944

N
o
=
I

2,595,971,903
1,212,607,220

89,607,135

N
o
=
(&)

2,255,120,380
625,812,380

16,058,790

2014

827,704,992
553,076,905

38,636,798

5,114,691,164

3,898,086,258

2,896,991,550

1,419,418,695

761,037,993 433,270,506 ® -
126,678,272 132,495,283 126,678,272 132,495,283
49,454,202 51,474,736 ® -
261,801,886 205,867,823 261,801,886 205,867,823
1,198,972,353 823,108,348 388,480,158 338,363,106

6,313,663,517 4,721,194,606 3,285,471,708 1,757,781,801
201,600,000 201,600,000 201,600,000 201,600,000
201,600,000 201,600,000 201,600,000 201,600,000
20,160,000 20,160,000 20,160,000 20,160,000
2,500,000,000 2,500,000,000 2,500,000,000 2,500,000,000
14,795,106,883 16,189,829,739 10,005,730,486 10,746,936,070
(238,949,636) 290,198,473 741,971,513 575,474,222
17,277,917,247 19,201,788,212 13,469,461,999 14,044,170,292

(41,928,425)

37,514,004

17,235,988,822

19,239,302,216

13,469,461,999

14,044,170,292

23,549,652,339

23,960,496,822

16,754,933,707

15,801,952,093

The accompanying notes are an integral part of the financial statements.



Income statement

Thai Rayon Public Company Limited and its subsidiary

As at 31 March 2015

Revenues

Sales

Gains on exchange
Dividend income
Other income

Total revenues
Expenses

Cost of sales

Unallocated production overhead cost incurred

during plant shutdown
Selling expenses
Administrative expenses
Impairment loss on investments
Losses on exchange

Total expenses

Loss before share of profit (loss) from

investments in associates, finance cost

and income tax income

Share of profit (loss) from investments in associates

Loss before finance cost and income tax income

Finance cost
Loss before income tax income
Income tax income

Loss for the year

Loss attributable to:

Equity holders of the Company

Non-controlling interests of the subsidiary

Basic earnings per share

Loss attributable to equity holders of the Company

(Unit: Baht)

Note 2015 2014 2015 2014
14,438,917,365 11,748,866,658 7,718,190,391 5,196,180,152
43,598,457 - 39,567,962 -
11,12 5,338,947 5,405,305 87,656,243 106,412,362
107,212,331 107,033,050 102,757,807 102,973,639
14,595,067,100 11,861,305,013 7,948,172,403 5,405,566,153
21 13,788,802,693 11,372,978,950 7,957,241,662 5,203,276,826
= 240,470,583 = 240,470,583
1,289,668,027 1,235,681,797 349,955,301 204,807,067
387,737,729 523,098,588 161,077,836 162,888,870
11,12 216,521,278 96,968,837 279,794,442 197,427,793
- 24,247 272 = 66,069,488
15,682,729,727 13,493,446,027 8,748,069,241 6,074,940,627
(1,087,662,627) (1,632,141,014) (799,896,838) (669,374,474)
11 (423,957,816) 214,765,896 = -
(1,511,620,443) (1,417,375,118) (799,896,838) (669,374,474)
(112,086,216) (75,584,248) (29,948,999) (18,791,306)
(1,623,706,659) (1,492,959,366) (829,845,837) (688,165,780)
22 126,561,225 118,347,857 126,561,225 118,347,857
(1,497,145,434) (1,374,611,509) (703,284,612) (569,817,923)
(1,356,801,884) (967,006,957) (703,284,612) (5669,817,923)
(140,343,550) (407,604,552)
(1,497,145,434) (1,374,611,509)
23
(6.73) (4.80) (3.49) (2.83)

The accompanying notes are an integral part of the financial statements.

THAI RAYON PUBLIC COMPANY LIMITED
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Statement of comprehensive income
Thai Rayon Public Company Limited and its subsidiary

As at 31 March 2015

Note
Loss for the year
Other comprehensive income:
Gains on change in value of available-for-sale investments
Actuarial gains (losses) 17
Income tax effect 22

Exchange differences on translation of
financial statements in foreign currency

Excess of cost of investment in subsidiary over the carrying
amount of the interest acquired of associate

Other comprehensive income for the year

Total comprehensive income for the year

Total comprehensive income attributable to:

Equity holders of the Company

Non-controlling interests of the subsidiary

The accompanying notes are an integral part of the financial statements.

(Unit: Baht)

2015 2014 2015 2014
(1,497,145,434) (1,374,611,509) (703,284,612) (569,817,923)
208,121,614 46,623,580 208,121,614 46,623,580
2,994,010 (1,838,241) 2,994,010 (1,838,241)
(42,223,125) (8,957,067) (42,223,125) (8,957,067)
(692,924,279) 328,702,718 - -
- 9,308,500 - -
(524,031,780) 373,839,490 168,892,499 35,828,272
(2,021,177,214) (1,000,772,019) (534,392,113) (533,989,651)

(1,883,554,785)

(137,622,429)

(596,721,731)

(404,050,288)

(534,392,113)

(533,989,651)

(2,021,177,214)

(1,000,772,019)




Cash flow statement

Thai Rayon Public Company Limited and its subsidiary
As at 31 March 2015

(Unit: Baht)
2015 2014 2015 2014
Cash flows from operating activities
Loss before tax (1,623,706,659) (1,492,959,366) (829,845,837) (688,165,780)
Adjustments to reconcile loss before tax to
net cash provided by (paid from) operating activities:
Depreciation and amortisation 447,780,829 432,310,425 371,137,879 344,435,000
Share of loss (profit) from investments in associates 423,957,816 (214,765,896) - -
Reduction of inventories to net realisable value (reversal) 5,609,980 (100,762,586) 5,609,980 12,905,258
Impairment loss on investments 216,521,278 96,968,837 279,794,442 197,427,793
Losses (gains) on sales of equipment 93,803 (1,376,654) 93,803 (1,376,654)
Provision for long-term employee benefits 14,036,038 14,305,339 14,036,038 14,305,339
Other long-term provision 4,991,047 7,397,220 - -
Unrealised losses on exchange 11,201,745 22,558,754 11,201,745 22,558,754
Dividend income (5,338,947) (5,405,305) (87,656,243) (106,412,362)
Interest income (61,030,472) (86,379,281) (61,030,472) (86,379,281)
Interest expenses 112,086,216 75,584,248 29,948,999 18,791,306
Loss from operating activities before changes
in operating assets and liabilities (453,797,326) (1,252,524,265) (266,709,666) (271,910,627)
Operating assets (increase) decrease
Trade and other receivables (13,852,025) 486,823,380 (236,526,913) 474,428,810
Inventories 232,452,032 (63,863,951) 122,240,199 69,407,419
Other current assets (117,841,948) 189,986,369 (101,944,640) 112,393,955
Other non-current assets (80,800) 68,869,001 (80,800) (718,000)
Operating liabilities increase (decrease)
Trade and other payables (327,528,829) 81,682,714 50,788,795 (72,642,943)
Other current liabilities (29,704,598) 17,342,612 (22,784,415) (955,133)
Payment of long-term employee benefits (16,859,039) (11,743,549) (16,859,039) (11,743,549)
Cash from (used in) operating activities (727,212,534) (483,427,689) (471,876,479) 298,259,932
Cash received from dividend income 87,656,243 106,412,362 87,656,243 106,412,362
Cash received from interest income 67,469,715 80,790,637 67,469,715 80,790,637
Cash paid for interest expenses (84,239,995) (61,649,473) (29,948,999) (18,791,306)
Cash paid for corporate income tax - (25,248,055) - (25,248,055)
Net cash from (used in) operating activities (656,326,571) (383,122,218) (346,699,520) 441,423,570

The accompanying notes are an integral part of the financial statements.
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Cash flow statement (continued)

Thai Rayon Public Company Limited and its subsidiary
As at 31 March 2015

(Unit: Baht)
2015 2014 2015 2014

Cash flows from investing activities
Decrease (increase) in current investments (455,583,600) 912,443,700 (455,583,600) 912,443,700
Decrease (increase) in long-term loans to related parties 2,580,000 (480,345,000) 2,580,000 (480,345,000)
Increase in investment in subsidiary - - (87,270,000) (361,300,000)
Increase in investments in associates (17,556,600) (33,024,600) (17,556,600) (33,024,600)
Increase in other long-term investment (260,480,000) - (260,480,000) -
Proceeds from sales of equipment 1,519,249 2,703,521 1,519,249 2,703,521
Acquisitions of property, plant and equipment (939,072,652) (684,048,883) (389,372,911) (403,981,975)
Receipt of government grants - 148,839,229 - -
Increase in intangible assets (1,360,354) (6,584,976) - (177,894)
Net cash used in investing activities (1,669,953,957) (140,017,009) (1,206,163,862) (363,682,248)
Cash flows from financing activities
Increase in short-term loans from financial institutions 1,553,871,940 428,387,853 1,430,587,861 232,980,716
Decrease in short-term loan from related party - (143,909,250) - -
Cash received from long-term loan 593,988,000 297,673,262 - -
Dividend payment (40,316,180) (235,849,652) (40,316,180) (235,849,652)
Cash received from non-controlling interests from

investment in subsidiary 58,180,000 240,866,667 - -
Net cash from (used in) financing activities 2,165,723,760 587,168,880 1,390,271,681 (2,868,936)
Decrease in translation adjustment (13,667,979) (2,283,174) - -
Net increase (decrease) in cash and cash equivalents (174,224,747) 61,746,479 (162,591,701) 74,872,386
Cash and cash equivalents at beginning of year 463,244,826 401,498,347 451,611,780 376,739,394
Cash and cash equivalents at end of year 289,020,079 463,244,826 289,020,079 451,611,780

The accompanying notes are an integral part of the financial statements.
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Notes to consolidated financial statements

Thai Rayon Public Company Limited and its subsidiary
As at 31 March 2015

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, 16m 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

2.1 The financial statements have been prepared in accordance with Thai Financial Reporting Standards
enunciated under the Accounting Professions Act B.E. 2547 and their presentation has been made in
compliance with the stipulations of the Notification of the Department of Business Development dated 28

September 2011, issued under the Accounting Act B.E. 2543.

The financial statements in Thai language are the official statutory financial statements of the Company.
The financial statements in English language have been translated from the Thai language financial

statements.

The financial statements have been prepared on a historical cost basis except where otherwise disclosed

in the accounting policies.
2.2 Basis of consolidation

a) The consolidated financial statements include the financial statements of Thai Rayon Public

Company Limited (“the Company”) and the following subsidiary company (“the subsidiary”):

Country of Percentage of
Company’s name Nature of business incorporation shareholding
2015 2014
Percent Percent
AV Terrace Bay Inc. Manufacture of pulp Canada 60 60

b) Subsidiary is fully consolidated from the date on which the Company obtains control, and continues

to be consolidated until the date when such control ceases.

c) The financial statements of the subsidiary are prepared using the same significant accounting

policies as the Company.
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d) The assets and liabilities in the financial statements of overseas subsidiary company are translated
to Baht using the exchange rate prevailing on the end of reporting period, and revenues and
expenses translated using monthly average exchange rates. The resulting differences are shown
under the caption of “Exchange differences on translation of financial statements in foreign

currency” in the statements of changes in shareholders’ equity.

e) Material balances and transactions between the Company and its subsidiary company have been

eliminated from the consolidated financial statements.

f) Non-controlling interests represent the portion of profit or loss and net assets of the subsidiary that
are not held by the Company and are presented separately in the consolidated profit or loss and

within equity in the consolidated statement of financial position.

2.3  The separate financial statements, which present investments in subsidiary and associates under the cost

method, have been prepared solely for the benefit of the public.
3. New financial reporting standards

Below is a summary of financial reporting standards that became effective in the current accounting year

and those that will become effective in the future.
(a) Financial reporting standards that became effective in the current accounting year

Conceptual Framework for Financial Reporting (revised 2014)

Accounting Standards:

TAS 1 (revised 2012)

TAS 7 (revised 2012)

TAS 12 (revised 2012)
TAS 17 (revised 2012)
TAS 18 (revised 2012)
TAS 19 (revised 2012)
TAS 21 (revised 2012)
TAS 24 (revised 2012)
TAS 28 (revised 2012)
TAS 31 (revised 2012)
TAS 34 (revised 2012)
TAS 36 (revised 2012)
TAS 38 (revised 2012)

Financial Reporting Standards:

TFRS 2 (revised 2012)
TFRS 3 (revised 2012)
TFRS 5 (revised 2012)

Presentation of Financial Statements
Statement of Cash Flows

Income Taxes

Leases

Revenue

Employee Benefits

The Effects of Changes in Foreign Exchange Rates
Related Party Disclosures
Investments in Associates

Interests in Joint Ventures

Interim Financial Reporting
Impairment of Assets

Intangible Assets

Share-based Payment
Business Combinations

Non-current Assets Held for Sale and Discontinued Operations



TFRS 8 (revised 2012) Operating Segments

Accounting Standard Interpretations:

TSIC 15 Operating Leases — Incentives

TSIC 27 Evaluating the Substance of Transactions Involving the Legal Form
of a Lease

TSIC 29 Service Concession Arrangements: Disclosures

TSIC 32 Intangible Assets — Web Site Costs

Financial Reporting Standard Interpretations:

TFRIC 1 Changes in Existing Decommissioning, Restoration and Similar
Liabilities

TFRIC 4 Determining whether an Arrangement contains a Lease

TFRIC 5 Rights to Interests arising from Decommissioning, Restoration and

Environmental Rehabilitation Funds
TFRIC 7 Applying the Restatement Approach under TAS 29 Financial

Reporting in Hyperinflationary Economies

TFRIC 10 Interim Financial Reporting and Impairment
TFRIC 12 Service Concession Arrangements

TFRIC 13 Customer Loyalty Programmes

TFRIC 17 Distributions of Non-cash Assets to Owners
TFRIC 18 Transfers of Assets from Customers

Accounting Treatment Guidance for Stock Dividend

These financial reporting standards were amended primarily to align their content with the corresponding
International Financial Reporting Standards. Most of the changes were directed towards revision of
wording and terminology, and provision of interpretations and accounting guidance to users of the
accounting standards. These financial reporting standards do not have any significant impact on the

financial statements.
(b) Financial reporting standards that will become effective in the future

The Federation of Accounting Professions has issued a number of revised and new financial reporting
standards that become effective for fiscal years beginning on or after 1 January 2015. These financial
reporting standards were aimed at alignment with the corresponding International Financial Reporting
Standards, with most of the changes directed towards revision of wording and terminology, and provision
of interpretations and accounting guidance to users of accounting standards. The management of the
Company believes they will not have any significant impact on the financial statements in the year in which
they are adopted. However, some of these financial reporting standards involve changes to key principles,

as discussed below:

THAI RAYON PUBLIC COMPANY LIMITED
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TAS 19 (revised 2014) Employee Benefits

This revised standard requires that the entity recognise actuarial gains and losses immediately in other
comprehensive income while the existing standard allows the entity to recognise such gains and losses
immediately in profit or loss, or in other comprehensive income, or to recognise them gradually in profit or

loss.

This revised standard does not have any impact on the financial statements as the Company and its

subsidiary already recognised actuarial gains and losses immediately in other comprehensive income.

TFRS 10 Consolidated Financial Statements

TFRS 10 prescribes requirements for the preparation of consolidated financial statements and replaces
the part dealing with consolidated financial statements as included in TAS 27 Consolidated and Separate
Financial Statements. This standard changes the principles used in considering whether control exists.
Under this standard, an investor is deemed to have control over an investee if it has rights, or is exposed,
to variable returns from its involvement with the investee, and it has the ability to direct the activities that
affect the amount of its returns, even if it holds less than half of the shares or voting rights. This important
change requires the management to exercise a lot of judgement when reviewing whether the Company
and its subsidiary have control over the investees and determine which entities have to be included for

preparation of the consolidated financial statements.

At present, the management of the Company and its subsidiary is evaluating the impact of these

standards to the financial statements in the year when they are adopted.
TFRS 11 Joint Arrangements

TFRS 11 supersedes TAS 31 Interests in Joint Ventures. This standard requires an entity to account for an
investment in a jointly controlled entity using the equity method, while TAS 31 allows the entity to apply

either the proportionate consolidation method or the equity method to account for such an investment.

The management of the Company and its subsidiary believes that this standards will not have any

significant impact on the Company’s and its subsidiary’s financial statements.

TFRS 12 Disclosure of Interests in Other Entities

This standard stipulates disclosures relating to an entity’s interests in subsidiary, joint arrangements and
associates, including structured entities. This standard therefore has no financial impact to the financial

statements of the Company and its subsidiary.
TFRS 13 Fair Value Measurement

This standard provides guidance on how to measure fair value and stipulates disclosures related to fair
value measurements. Entities are to apply the guidance under this standard if they are required by other
financial reporting standards to measure their assets or liabilities at fair value. The effect of the change

from the adoption of this standard is to be recognised prospectively.



41

4.2

43

4.4

4.5

Based on the preliminary analysis, the management of the Company and its subsidiary believes that this

standard will not have any significant impact on the Company’s and its subsidiary’s financial statements.
Significant accounting policies

Revenue recognition

Sales of goods

Sales of goods are recognised when the significant risks and rewards of ownership of the goods have
passed to the buyer. Sales are the invoiced value, excluding value added tax, of goods supplied after

deducting discounts and allowances.

Interest income

Interest income is recognised on an accrual basis based on the effective interest rate.
Dividends

Dividends are recognised when the right to receive the dividends is established.
Cash and cash equivalents

Cash and cash equivalents consist of cash in hand and at banks, and all highly liquid investments with an

original maturity of three months or less and not subject to withdrawal restrictions.
Trade accounts receivable

Trade accounts receivable are stated at the net realisable value. Allowance for doubtful accounts is
provided for the estimated losses that may be incurred in collection of receivables. The allowance is

generally based on collection experiences and analysis of debt aging.
Inventories

Finished goods and work in process are valued at the lower of cost (under the average method) and net

realisable value. Cost includes all production costs and attributable factory overheads.

Raw materials, spare parts and factory supplies are valued at the lower of cost under the average method

and net realisable value and are charged to production costs whenever consumed.
Investments

a) Investments in available-for-sale securities are stated at fair value. Changes in the fair value of these
securities are recorded in comprehensive income, and will be recorded in profit or loss when the

securities are sold.

b) Investments in debt securities, both due within one year and expected to be held to maturity, are
recorded at amortised cost. The premium/discount on debt securities is amortised by the effective

rate method with the amortised/accreted amount presented as an adjustment to the interest income.

THAI RAYON PUBLIC COMPANY LIMITED
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c) Investments in non-marketable equity securities, which the Company classifies as other investments,

are stated at cost net of allowance for impairment loss.

d) Investments in associates are accounted for in the consolidated financial statements using the

equity method.

e) Investments in subsidiary and associates are accounted for in the separate financial statements

using the cost method.

The fair value of marketable securities is based on the latest bid price at the balance sheet date as quoted

on the stock exchange.
The weighted average method is used for computation of the cost of investments.

In the event the Company reclassifies investments from one type to another, such investments will be
readjusted to their fair value as at the reclassification date. The difference between the carrying amount of
the investments and the fair value on the date of reclassification are recorded in profit or loss or recorded

as other components of shareholders’ equity, depending on the type of investment that is reclassified.
Property, plant and equipment/Depreciation

Land is stated at cost. Plant and equipment are stated at cost less accumulated depreciation and

allowance for loss on impairment of assets (if any).

Depreciation of plant and equipment is calculated by reference to their costs on the straight-line basis over

the following estimated useful lives:

Buildings and improvements - 5, 20 years
Machinery and equipment - 5- 25 years
Furniture, fixtures and office equipment - 4,5 years
Computer equipment - 3 years
Motor vehicles - 3, 5 years

Depreciation is included in determining income.
No depreciation is provided on land and assets under construction and installation.
Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that
necessarily takes a substantial period of time to get ready for its intended use or sale are capitalised as
part of the cost of the respective assets. All other borrowing costs are expensed in the period they are
incurred. Borrowing costs consist of interest and other costs that an entity incurs in connection with the

borrowing of funds.



4.8

4.9

4.10

Intangible assets and amortisation

Intangible assets (computer software) are carried at cost less accumulated amortisation and accumulated

impairment losses (if any). They are amortised over a period of three years.
Government grants and assistance

Government grants and assistance are recognised where there is reasonable assurance that the benefit
will be received and all attached conditions will be complied with. When the grant and assistance relates to
an expense item, it is recognised in profit or loss over the period necessary to match the grant on a
systematic basis to the cost that it is intended to compensate. Where the grant and assistance relates to an
asset, it is deducted in calculating the carrying amount of the asset. The grant is recognised over the useful

life of a depreciable asset by way of a reduced depreciation charge.
Related party transactions

Related parties comprise enterprises and individuals that control, or are controlled by, the Company,

whether directly or indirectly, or which are under common control with the Company.

They also include associates and individuals which directly or indirectly own a voting interest in the
Company that gives them significant influence over the Company, key management personnel, directors

and officers with authority in the planning and direction of the Company’s operations.
Foreign currencies

The consolidated and separate financial statements are presented in Baht, which is also the Company’s
functional currency. Items of each entity included in the consolidated financial statements are measured

using the functional currency of that entity.

Transactions in foreign currencies are translated into Baht at the exchange rate ruling at the date of the
transaction. Monetary assets and liabilities denominated in foreign currencies are translated into Baht at

the exchange rate prevailing at the end of reporting period.

Gains and losses on exchange are included in determining income.

THAI RAYON PUBLIC COMPANY LIMITED
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412 Impairment of assets

At the end of each reporting period, the Company performs impairment reviews in respect of the property,
plant and equipment and other intangible assets whenever events or changes in circumstances indicate

that an asset may be impaired. An impairment loss is recognised when the recoverable amount of an

s19J1uUs=U 2558

asset, which is the higher of the asset’s fair value less costs to sell and its value in use, is less than the

carrying amount. In determining value in use, the estimated future cash flows are discounted to their

usun Thewseou 9110 (uKzu)

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. In determining fair value less costs to sell, an appropriate
valuation model is used. These calculations are corroborated by a valuation model that, based on
information available, reflects the amount that the Company could obtain from the disposal of the asset in

an arm’s length transaction between knowledgeable, willing parties, after deducting the costs of disposal.
An impairment loss is recognised in profit or loss.

413 Employee benefits
Short-term employee benefits

Salaries, wages, bonuses and contributions to the social security fund are recognised as expenses when

incurred.
Post-employment benefits
Defined contribution plans

The Company and its employees have jointly established a provident fund. The fund is monthly contributed by
employees and by the Company. The fund's assets are held in a separate trust fund and the Company's

contributions are recognised as expenses when incurred.
Defined benefit plans

The Company has obligations in respect of the severance payments it must make to employees upon
retirement under labor law and other employee benefit plans. The Company treats these severance

payment obligations as a defined benefit plan.

The obligation under the defined benefit plans is determined by a professionally qualified independent

actuary based on actuarial techniques, using the projected unit credit method.

Actuarial gains and losses arising from post-employment benefits are recognised immediately in other

comprehensive income.

The defined benefits liability comprises the present value of the defined benefit obligation less

unrecognised past service cost and unrecognised actuarial gains or losses.
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4.15

4.16

Provisions

Provisions are recognised when the Company has a present obligation as a result of a past event, it is
probable that an outflow of resources embodying economic benefits will be required to settle the

obligation, and a reliable estimate can be made of the amount of the obligation.

Income tax

Income tax expense represents the sum of corporate income tax currently payable and deferred tax.
Current tax

Current income tax is provided in the accounts at the amount expected to be paid to the taxation

authorities, based on taxable profits determined in accordance with tax legislation.
Deferred tax

Deferred income tax is provided on temporary differences between the tax bases of assets and liabilities
and their carrying amounts at the end of each reporting period, using the tax rates enacted at the end of

the reporting period.

The Company recognises deferred tax liabilities for all taxable temporary differences while they recognise
deferred tax assets for all deductible temporary differences and tax losses carried forward to the extent
that it is probable that future taxable profit will be available against which such deductible temporary

differences and tax losses carried forward can be utilised.

At each reporting date, the Company reviews and reduces the carrying amount of deferred tax assets to
the extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of the

deferred tax asset to be utilised.

The Company records deferred tax directly to shareholders' equity if the tax relates to items that are

recorded directly to shareholders' equity.
Derivatives
Forward exchange contracts

Receivables and payables arising from forward exchange contracts are translated into Baht at the rates of
exchange ruling at the end of reporting period. Gains and losses from the translation are included in determining
income. Premiums or discounts on forward exchange contracts are amortised on a straight-line basis over the

contract periods.

THAI RAYON PUBLIC COMPANY LIMITED

ANNUAL REPORT 2015

5



%% %g ’
o

s19J1uUs=U 2558

usun Thewseou 9110 (uKzu)

Significant accounting judgements and estimates

The preparation of financial statements in conformity with financial reporting standard at times requires
management to make subjective judgements and estimates regarding matters that are inherently uncertain.
These judgements and estimates affect reported amounts and disclosures; and actual results could differ

from these estimates. Significant judgments and estimates are as follows:
Allowance for doubtful accounts

In determining an allowance for doubtful accounts, the management needs to make judgement and
estimates based upon, among other things, past collection history, aging profile of outstanding debts and

the prevailing economic condition.
Impairment of equity investments

The Company treats available-for-sale investments and other investments as impaired when there has
been a significant or prolonged decline in the fair value below their cost or where other objective evidence
of impairment exists. The determination of what is “significant” or “prolonged” requires judgment of the

management.
Property plant and equipment/Depreciation

In determining depreciation of plant and equipment, the management is required to make estimates of the
useful lives and residual values of the plant and equipment and to review estimate useful lives and residual

values when there are any changes.
Deferred tax assets

Deferred tax assets are recognised for deductible temporary differences and unused tax losses to the
extent that it is probable that taxable profit will be available against which the temporary differences and
losses can be utilised. Significant management judgement is required to determine the amount of deferred

tax assets that can be recognised, based upon the likely timing and level of estimate future taxable profits.
Post-employment benefits under defined benefit plans

The obligation under the defined benefit plan is determined based on actuarial techniques. Such
determination is made based on various assumptions, including discount rate, future salary increase rate,

mortality rate and staff turnover rate.
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The balances of the accounts as at 31 March 2015 and 2014 between the Company and those related parties

are as follows:

(Unit: Thousand Baht)

2015 2014 2015 2014

Trade and other receivables - related parties (Note 8)

Associates 137,240 75,888 137,240 75,888
Related companies

(related by common directors or
shareholders) 300,664 202,692 300,664 202,692

Total trade and other receivables - related
parties 437,904 278,580 437,904 278,580

Trade and other payables - related parties (Note 15)

Associates 89,276 66,846 89,276 66,846
Related companies

(related by common directors or
shareholders) 135,544 148,275 133,744 148,233

Total trade and other payables - related
parties 224,820 215,121 223,020 215,079

Long-term loans to related parties

As at 31 March 2015, the balances of loans between the Company and those related parties and the

movement are as follows:

(Unit: Thousand Baht)

Balance Increase Decrease Unrealised Balance
as at during during gains (losses) as at
Long-term loans to Related by 1 April 2014 the year the year on exchange 31 March 2015
Birla Jingwei Fibres
Co., Ltd. Associate 483,123 - - 1,607 484,730

AV Cell Inc. Common

directors 130,620 - - (16,626) 113,994
Director The Company’s

director 15,480 - (2,580) - 12,900
Total 629,223 - (2,580) (15,019) 611,624

The long-term loan to with Birla Jingwei Fibres Co., Ltd. represent a US dollar loan of USD 15 million. The loan

is unsecured, carries interest at the rate of 2.25 percent per annum and is repayable in December 2016.



The long-term loan to AV Cell Inc. represents a Canadian dollar loan of CAD 4.5 million, bearing interest at a
rate of 6 percent per annum. The loan is repayable when AV Cell Inc. fully repays loans to the Provincial

Government of New Brunswick, Canada, under a loan agreement maturing in 2017.

The long-term loan to director represents a loan which was granted to a director under the welfare policy. This
loan carries interest and is repayable in monthly installments, as approved by resolution of the Company's

Board of Directors.

Directors and management’s benefits

During the years, the Company and its subsidiary had employee benefit expenses payable to their directors

and management as below.

(Unit: Thousand Baht)

2015 2014 2015 2014
Short-term employee benefits 92,721 73,493 40,479 32,688
Post-employment benefits 2,898 2,568 1,101 886
Total 95,619 76,061 41,580 33,574

Guarantee obligation with related party

As at 31 March 2015, Birla Jingwei Fibres Co., Ltd, an associated company, has a joint agreement to draw on
the Company’s credit facility with a local financial institution, in order to obtain a short-term credit line of USD
35 million (2014: USD 35 million). The Company is jointly and severally responsible to accept the debt

obligations arising with respect to this facility.

Cash and cash equivalents

(Unit: Thousand Baht)

2015 2014 2015 2014
Cash 636 1,343 636 1,343
Bank deposits 23,384 41,902 23,384 30,269
Bills of exchange 265,000 420,000 265,000 420,000
Total cash and cash equivalents 289,020 463,245 289,020 451,612

As at 31 March 2015, bank deposits in saving accounts, fixed deposits and bills of exchange carried interests

between 0.05 and 2.90 percent per annum (2014: between 0.05 and 3.10 percent per annum).

ANNUAL REPORT 2015
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Trade and other receivables

(Unit: Thousand Baht)

2015 2014 2015 2014
Trade receivables - related parties
Aged on the basis of due dates
Not yet due 387,502 237,864 387,502 237,864
Past due
Up to 1 month 39,834 3,750 39,834 3,750
1-3 months - 11,583 - 11,583
3 - 6 months - 19,063 - 19,063
6 - 12 months &) - 89 -
Over 12 months 4,989 - 4,989 -
Total trade receivables - related parties 432,364 272,260 432,364 272,260
Trade receivables - unrelated parties
Aged on the basis of due dates
Not yet due 965,608 822,554 401,221 364,519
Past due
Up to 1 month 149,998 139,687 59,061 22,409
1 -3 months 1,898 104,542 - -
3 - 6 months - 28,204 - 34
6 - 12 months 35,738 - 1,529 -
Total trade receivables - unrelated parties 1,153,242 1,094,987 461,811 386,962
Total trade receivables 1,585,606 1,367,247 894,175 659,222
Other receivables
Amount due from related parties 5,540 3,223 5,540 3,223
Interest receivable - related parties - 3,097 - 3,097
Interest receivable - unrelated parties 15,069 18,411 15,069 18,411
Others 91,545 297,626 - -
Total other receivables 112,154 322,357 20,609 24,731
Total trade and other receivables 1,697,760 1,689,604 914,784 683,953

Balance of the trade receivables as at 31 March 2015 includes trade receivables discounted with banks

amounting to Baht 318 million (2014: Baht 82 million).

The subsidiary use trade receivables to secure credit facilities from financial institution.



9. Inventories

(Unit: Thousand Baht)

Reduce cost to net

Cost realisable value Inventories - net
2015 2014 2015 2014 2015 2014
Finished goods 1,085,916 726,947 (18,515) (12,905) 1,067,401 714,042
Work in process 50,304 58,565 - - 50,304 58,565
Raw materials 595,625 1,321,653 - - 595,625 1,321,653
Spare parts and factory supplies 507,030 550,195 - - 507,030 550,195
Materials in transit 466,985 280,952 - - 466,985 280,952
Total 2,705,860 2,938,312 (18,515) (12,905) 2,687,345 2,925,407

Reduce cost to net

Cost realisable value Inventories - net
2015 2014 2015 2014 2015 2014
Finished goods 329,607 298,112 (18,515) (12,905) 311,092 285,207
Raw materials 485,436 793,139 - - 485,436 793,139
Spare parts and factory supplies 144,561 154,719 - - 144,561 154,719
Materials in transit 466,985 280,952 - - 466,985 280,952
Total 1,426,589 1,526,922 (18,515) (12,905) 1,408,074 1,514,017

During the current year, the Company reduced cost of inventories by Baht 19 million (2014: Baht 13 million), to

reflect the net realisable value. This was included in cost of sales. In addition, the Company reversed the

write-down of cost of inventories by Baht 13 million (2014: None), and reduced the amount of inventories

which recognised as expenses during the year.

The subsidiary use inventories to secure credit facilities from financial institution.

THAI RAYON PUBLIC COMPANY LIMITED
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Investment in subsidiary

Investment in subsidiary as presented in the separate financial statements is detailed below:

(Unit: Thousand Baht)

2015 2014 2015 2014 2015 2014
Percent Percent
AV Terrace Bay CAD 70 million CAD 65 million 60 60 1,288,624 1,201,354
Inc.
Total 1,288,624 1,201,354

During the current year, the Company has invested additional CAD 3 million or equivalent to approximately
Baht 87 million to acquire 3 million ordinary shares at a price of CAD 1 per share of AV Terrace Bay Inc., in
order to maintain the Company’s shareholding in this company at 60 percent of the paid-up capital of such

company.

During the years 2015 and 2014, no dividend received from the subsidiary.
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As at 31 March 2015, the fair value of investment in Thai Carbon Black Plc., a listed company on the Stock

Exchange of Thailand, amounted to approximately Baht 1,866 million (2014: Baht 1,967 million).

During the current year, the Company invested additional USD 0.54 million in ordinary shares of Birla Lao
Pulp & Plantations Ltd. (540 ordinary shares of USD 1,000 each), or equivalent to approximately Baht 18
million, in order to maintain the Company’s shareholding in this company at 30 percent. As a result, as at
31 March 2015, the Company had investment of USD 14 million in the ordinary shares of this company

(14,130 ordinary shares of USD 1,000 each), equivalent to approximately Baht 463 million.

During the current year, Birla Jingwei Fibres Co., Ltd. increased its share capital by USD 15 million, or
equivalent to approximately RMB 92 million. However, a meeting of the board of directors of the Company
passed a resolution waiving the Company’s right to subscribe to the additional shares, and another
shareholder of the associate acquired all of the additional share capital. As a result, the Company’s

shareholding decreased from 49.50 to 42.53 percent.

12. Other long-term investments
(Unit: Thousand Baht)
Consolidated financial statements Separate financial statements
2015 2014 2015 2014

Investments in available-for-sale securities
Global Depository Receipts (GDRs)
Grasim Industries Limited 54,700 54,700 54,700 54,700
UltraTech Cement Limited 71,832 71,832 71,832 71,832
Total 126,532 126,532 126,532 126,532
Add: Unrealised gain from changes in

fair value of investments 927,464 719,343 927,464 719,343
Fair value 1,053,996 845,875 1,053,996 845,875
Investments in securities held to maturity
Debentures
Bangkok Bank Public Company Limited 50,000 50,000 50,000 50,000
Total 50,000 50,000 50,000 50,000
General investments
Ordinary shares
Indo-Thai Synthetics Co., Ltd. 42,174 42,174 42,174 42,174
AV Cell Inc. 203,917 203,917 203,917 203,917
AV Nackawic Inc. 341,589 341,589 341,589 341,589
Alexandria Fiber Co., S.A.E. 166,335 166,335 266,794 266,794
Thai Peroxide Co., Ltd. 20 20 20 20
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(Unit: Thousand Baht)

2015 2014 2015 2014

Preference shares

Thai Peroxide Co., Ltd. 6,500 6,500 6,500 6,500
AV Nackawic Inc. 82,174 82,174 82,174 82,174
Aditya Group AB 260,480 - 260,480 -
Total 1,203,168 842,709 1,203,168 943,168
Less: Allowance for impairment loss on investment (166,335) (96,969) (266,794) (197,428)
Net 936,374 745,740 936,374 745,740
Total other long-term investments - net 2,040,850 1,641,615 2,040,850 1,641,615

The preference shares of AV Nackawic Inc. are non-cumulative, participating, redeemable 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.

Investments in securities held to maturity are investments in the subordinated debentures of Bangkok Bank
Public Company Limited. These debentures carry interest at a rate of 4.375 percent per annum and will

mature in December 2022.

During the current year, a meeting of the shareholders of Alexandria Fiber Co., S.A.E. 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.

During the current year, the Company invested USD 8 million in preferred shares of Aditya Group AB
(160,000 preferred shares of USD 50 each), or equivalent to approximately Baht 260 million, which
represents 33 percent of the preferred shares in issue. The preference shares are non-cumulative,
participating, redeemable 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.

During the years, the Company received dividend income from its other long-term investments as

summarised below.

(Unit: Thousand Baht)

2015 2014
Dividend income from:
Grasim Industries Limited 4,345 4,394
UltraTech Cement Limited 994 1,011

Total 51889 5,405




A3LIWIT ANVAWOI J1T7dNd NOAVY IVHL
GL0C 140d3d TVNNNV

Ggl0¢

v10¢

Teak ayy Joj uonepaidag
Gl0C YdleiN Le

710C UdleiN Le

‘8nfeA 3ooq 18N

Gl0C YdleiN Le
Juswisnlpe uone|sues |

110 81um/s|esodsiqg

JeaA ay) Joj uoneloaidaq
710C UdleiN Le
Juswisnlpe uone|sues |
110 81um/s|esodsig

JeaA a1 Joj uoneloaidaq
€102 IMdy |

662 Ly

092'8zy

G0E'880' Y £82'G99 8/%'0S 861'8 68L'Y L0t'S/E'C 26£'65/ 850'622
892'618'C 06,9t 692°LL z9L'el 881’6 82 061'C €0.'929 806'0€2
#01L°000'S - L9z'ze 296'22 ¥98'61 085°98¢'Y LE¥'808 -
(lze'e) - (619) (182) (L02'1) (628°L1) (616'2) -
(296'82) - (9v1'2) (085°1) - (009'€2) (9e0°1) -

662 LY - 60L'8 8919 89/°G zir'ele zr8'sy -
880°'L19'Y - L2 L9L'6lL £0g'SY /6G'GS0'Y 0L9'cor -
(929) - (@) (L2) (0e) (19¢) (951) -
(+9€'69) - (292) (€LL) - (600'89) (08%) -
092'8zy - 8€6'C 1259 vy Zre'ese 620°€S -
89/°2S2'Y - eve've v11'CL 606'8¢ G29'69/'¢ LT LY -
60%'880'6 £82'G99 6£.'28 09t'LE £50'7S /861929 628'¢92'L 850622
(8zL'oel) (19e'82) (rL'y) (Spr'L) (65€°1) (L28'62) (800°cl) (058°L)

- (625'992) 928l - 8l ¥GL0LL LE€6'€S1L -
(G25°0¢) - (9v2'2) (L28'1) - (evs've) (0L2'1) -
9G6/°88/ €/9'26Y YAWAGI 2 651 €09 L0€'602 €0E've -
9G£'09t'8 061" /9% 989'8¢ £ze'ce L6.L'1S G¥8'G¥G9 €1E'060°L 806'0€2
88G°L L XelS % €0z L6l 06/'8 z8.°L 092

- (605'62€) 009} - - /5%'00€ 2st'/e -
(069'02) - (292) (€LL) - (G19'89) (0oz'L) -
12L'vSY 996'/62 6/9C clLg'e 0S50 805991 Liv'Le -
1£€°G90'8 219'8¢€8 8zL'se 02.'82 065'2S G/'8eL'9 898°0t0'L 89'0€2

210 uolnejelsul pue SETIVETN Juswdinba Juswdinba 821110 juswdinba SluswaAoldwl pue
uoI}oNIISUOD 1010\ Jondwo) pue salnixi} pue pue
Japun s1essy ‘alnyiuing Alsulyoen sBuip|ing

(Jyeg puesnoy| nun)

S1UBWIRIS [BIOUBUIL PBIBPII0SU0D

swdinbs pue jeld ‘Auadold

‘uoneoeidsp payenwnody

GL0C UdleiN Lg
swisnlpe uone|suel|
(Ino Jajsued])/ul Jajsuel]
110 a1um/s|esodsig
saseyoind

710 UdJelN Lg
Juswisnlpe uone|suel |
(Ino Jajsueu])ul Jajsuel]
110 a1um/s|esodsig
saseyoind

€102 IMdy |

150D

€l



gl0¢c
v10¢

TesA By Joj uonenaidaqg

GL0C UdJeiN Le
¥710Z UdJeiN LE

“an[eA 3o00q 1N

GL0C UdJeiN LE

1J0 alum/s|esodsiqg
Jeak ay 4o} uonerdaidaq

710Z UdJeiN LE

1J0 alum/s|jesodsiqg
Jeak ay 4o} uonerdaidaq

€10z [udy |

¥90°0.€

820°ere

9er'ore'e G/8'cer 285, 1SY'Y 8v8'c 62€'706'L 820989 1629le
(RPN TAAS JAR A1 1€L'6 9/9'G 0ce's 116'€60°C 658 v7S 1629le
697'Ge8'y - 868°'/¢ G00°/L 208'0r 120°€SC'y €69'081 -
(296'82) - (9v2'2) (085°1L) - (009'€2) (9€0'L) -
¥90°0.€ - G/6'€ 18€g'e €66°1 €€6°/1¢€ z8l'ey -
L9€'V8Y'Y - 699'0¢ v02'Gl 608'8¢ 8€/'856'C LY6' iy -
(#9€'69) - (292) (€L1) - (600'89) (08v) -
820°ere - A4S 98G°¢c G90'C 265°'G6¢ v1e'8e -
€0.'0lC'y - 096'ce LEL L) vy.'9€ GGlL'iel'e €LL'Lor -
G68°1.0'8 G/8'cer 08¥'GE 9or'le 059'vy 00%'2G1'9 LLL'2LLL 1G29le
- (62G'992) 9z8’l - 8l vSL°0L1L 1€6'€SL -
(§25'0€) - (9v2'2) (£25'1) - (evS'v2) (0L2'1) -
2.£'68¢ 186°9¢€€ - 651°C €09 6/8'8l v¥.'0€ -
860°Cl.', JAR A1 00%'9¢ 088°'0¢ 6207y 60€'250'9 908686 1629le
- (60G'62€) 009°} - - 1G¥°00€ csh'le -
(069'04) - (292) (€LL) - (519'89) (00z't) -
286°'€0 128°202 6.9 €16 050 805991 Liv'Le -
908'6.€"L G0L'G.y €88'Ce 08¥'/1 6/6'LY 656'€59'G N ANATS 1G29le

210 uonejelsul pue STV Juswdinba uswdinba 8210 Juswdinba SluswaAoidwl pue
uonoONNSU0D JOI10N Jeindwon pue sainixiy pue pue
Japun s19ssy ‘ainyiuin4 Aiaulyoen sBuipjing

(Jyeg puesnoyl uun)

R\
qe

(nRLun) LVULL hersitsU] ufisn
8GG¢Z [ALkzspNLrnLs

Sjuswale)ls [eloueul slesedsg

‘uoneioeidsp palenWnooy

GlL0C UdJeiN Le

(Ino Jajsued])ul Jajsuel]
1J0 alum/s|esodsig

seseyoing
710C YoleN L¢

(Ino Jajsueu])ul Jajsuel]
1J0 alum/s|esodsiqg

seseyoing

€10z [udy |
150D




As at 31 March 2015, certain plant and equipment items have been fully depreciated but were still in use.

The original cost of those assets amounted to approximately Baht 2,327 million (2014: Baht 2,337 million).

In addition, the subsidiary received a loan from the government sector at below market interest rate, to fund
capital expenditures. The management of the subsidiary estimated the benefit thus received at
approximately CAD 5 million or equivalent to approximately Baht 150 million and netted such amount

against the related asset additions (2014: CAD 3 million or equivalent to approximately Baht 81 million).

The subsidiary have pledged their assets with a total net book value as at 31 March 2015 of Baht 842

million as collateral against credit facilities received from financial institution (2014: Baht 621 million).

14. Short-term loans from financial institutions

(Unit: Thousand Baht)

2015 2014 2015 2014 2015 2014
(Percent per (Percent per
annum) annum)
Short-term loans from  0.85-2.70, 0.85-2.75,
financial institution Prime rate Prime rate
+0.10 +0.10 3,828,909 2,513,843 1,937,358 745,576
Accounts payable -
factoring 0.90-1.80 1.10-1.25 317,762 82,129 317,762 82,129
Total short-term loans from financial institutions 4,146,671 2,595,972 2,255,120 827,705

Short-term loans from financial institution of the Company as at 31 March 2015 represented US dollar loans
of USD 29 million and Thai Baht loans of Baht 975 million (2014: USD 11 million and Baht 400 million),

which are repayable at call and due in April to September 2015.

Short-term loan from financial institution of the subsidiary represented Canadian dollar loan of CAD 74

million (2014: CAD 60 million) which is repayable in March 2016.

The subsidiary’s loan is secured by the mortgage of trade receivables and inventories.
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15. Trade and other payables
(Unit: Thousand Baht)

2 3
¢ c
£
2
2 § 2015 2014 2015 2014
o b
2 Trade payables - related parties 223,288 200,575 221,733 200,575
’,§ Trade payables - unrelated parties 462,821 827,769 221,868 184,833
2
Other payable - related parties 1,532 14,546 1,287 14,504
Interest payable - unrelated parties 39,446 16,552 - -
Accrued expenses 180,924 153,165 180,924 153,165
Tota| trade and Other payab|es 908,011 1,212,607 625,812 553,077

16. Long-term loan

(Unit: Thousand Baht)

2015 2014
Long-term loan 1,064,112 586,028
Less: Benefit received from government assistance (303,074) (152,757)
Long-term loan - net 761,038 433,271

Long-term loan as at 31 March 2015 represented Canadian dollar loan of CAD 40 million (2014: CAD 20
million), which is carrying interest at a rate of 3.23 percent per annum and repayable during 2022 to 2026.

The loan is secured by pledge of its trade receivables, inventories, and property plant and equipment.

The loan agreement contains covenants, pertaining matter such as time to start the project and restrictions

on creating commitments.
17.  Provision for long-term employee benefits

Provision for long-term employee benefits which is compensations on employees’ retirement, was as

follows:

(Unit: Thousand Baht)

2015 2014
Defined benefit obligation at beginning of year 132,495 128,095
Current service cost 9,205 9,339
Interest cost 4,831 4,966
Benefits paid during the year (16,859) (11,743)
Actuarial losses (gains) (2,994) 1,838

Provision for long-term employee benefits at end of year 126,678 132,495




Long-term employee benefit expenses included in the profit or loss was as follows:

(Unit: Thousand Baht)

2015 2014
Current service cost 9,205 9,339
Interest cost 4,831 4,966
Total expense recognised in profit or loss 14,036 14,305
Line items under which such expenses are included in profit or loss
Cost of sales 9,984 8,309
Selling and administrative expenses 4,052 5,996

The cumulative amount of actuarial gains recognised in other comprehensive income and taken as part of
retained earnings of the Company as at 31 March 2015 amounted to Baht 1 million (2014: losses of Baht 2

million).

Principal actuarial assumptions at the valuation date were as follows:

2015 2014
(% per annum) (% per annum)
Discount rate 4.1 4.1
Future salary increase rate (depending on age of employee) 5.0-15.0 5.0-15.0
Staff turnover rate (depending on age of employee) 0.0-10.0 0.0-10.0

Amounts of defined benefit obligation for the current year and previous four years are as follows:

(Unit: Thousand Baht)

Consolidated financial statements/

Separate financial statements

As at 31 March 2015 126,678
As at 31 March 2014 132,495
As at 31 March 2013 128,095
As at 31 March 2012 130,992
As at 30 September 2011 147,201
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18. Other long-term provisions
(Unit: Thousand Baht)

As at 1 April 2013 43,410
Arising during the year 7,397
Translation adjustment 668
As at 31 March 2014 51,475
Arising during the year 4,991

Translation adjustment (7,012)
As at 31 March 2015 49,454

The balance represents provision on environmental obligation, the subsidiary recognised a provision for
liabilities associated with the industrial landfill and bark resource pile management as the subsidiary is
obligated to manage the construction site of a pulp mill. The provision is determined based on the
subsidiary’s estimate of the costs to be incurred, discounted at risk free rate adjusted for the risk specific to

the liabilities.
19. Statutory reserve

Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company is required to set
aside to a statutory reserve at least 5 percent of its net profit, until the reserve reaches 10 percent of the
registered capital. The statutory reserve is not available for dividend distribution. At present, the statutory

reserve has fully been set aside.
20. Expenses by nature

Significant expenses by nature are as follows:

(Unit: Thousand Baht)

2015 2014 2015 2014
Salaries, wages and other employee
benefits 1,621,785 1,505,365 465,560 415,580
Depreciation and amortisation 442 374 432,310 371,138 344,435
Power and steam consumptions 1,948,404 1,667,184 795,083 512,349
Raw materials and consumables used 9,289,024 7,089,206 6,100,563 3,784,104

Changes in inventories of finished

goods and work in process (350,708) 120,152 (31,495) (5,202)



21.

22.

Government grants and assistance

During the current year, the subsidiary received grant from assistance program of the Canadian
government of approximately Baht 114 million (2014: Baht 119 million) for operating expenses and netted

such amount against the cost of sales in the income statement.
Income tax

Income tax income for the years ended 31 March 2015 and 2014 are made up as follows:

(Unit: Thousand Baht)

2015 2014
Current income tax:
Current income tax charge - -
Adjustment in respect of current income tax of previous year - (321)
Deferred tax:
Relating to origination and reversal of temporary differences (126,561) (118,027)
Income tax income reported in the income statement (126,561) (118,348)

The amounts of income tax relating to each component of other comprehensive income for the years

ended 31 March 2015 and 2014 are as follows:

(Unit: Thousand Banht)

2015 2014
Deferred tax relating to gains on changes in
value of available-for-sale investments 41,624 9,325
Deferred tax relating to actuarial gains (losses) 599 (368)
Total 42,223 8,957

THAI RAYON PUBLIC COMPANY LIMITED

ANNUAL REPORT 2015

5



o5

=31U 2558

s19J1uUs

usen Thgtsgou N0 (uKigu)

Reconciliation between income tax income and the product of accounting loss multiplied by the

applicable tax rates for the years ended 31 March 2015 and 2014.

(Unit:

Thousand Baht)

Accounting loss before tax

Applicable tax rates
Accounting loss before tax multiplied by
applicable tax rates
Adjustment in respect of current income tax
of previous year
Share of loss (profit) from investments in
associates
Temporary differences and tax losses for the
year for which deferred tax assets were not
recognised
Effects of:
Non-deductible expenses
Additional expense deductions allowed
Dividend received
Total
Income tax income reported in the income
statement

2015 2014 2015 2014
(1,623,707) (1,492,959) (829,846) (688,166)
20%, 26.5% 20%, 26.5% 20% 20%

(347,547) (364,827) (165,969) (137,633)

- (321) - (321)
84,792 (42,953) - -
94,184 301,074 13,873 39,486
42,221 728 42,209 598
(211) (12,049) (211) (277)
- - (16,463) (20,201)
42,010 (11,321) 25,635 (19,880)
(126,561) (118,348) (126,561) (118,348)

The components of deferred tax assets and deferred tax liabilities are as follows:

As at
31 March 2015

31 March 2014

As at

(Unit: Thousand Baht)

As at

31 March 2015

As at
31 March 2014

Deferred tax assets

Allowance for diminution in value of

inventories 3,703 2,581 3,703 2,581
Liabilities from forward exchange contracts - 1,752 - 1,752
Provision for long-term employee benefits 25,336 26,499 25,336 26,499
Unused tax losses 271,821 129,756 271,821 129,756
Total 300,860 160,588 300,860 160,588
Deferred tax liabilities
Assets from forward exchange contracts 30 - 30 -
Export incentive receivable 395 392 395 392
Unrealised gains from change in value of
available-for-sale investments 181,635 140,011 181,635 140,011
Accumulated depreciation - plant and
equipment 79,742 65,465 79,742 65,465
Total 261,802 205,868 261,802 205,868




23.

24.

As at 31 March 2015, the Company and its subsidiary have deductible temporary differences and unused
tax losses totaling Baht 2,201 million (2014: Baht 2,051 million), and of the Company only has deductible
temporary differences totaling Baht 267 million (2014: Baht 197 million), on which deferred tax assets have
not been recognised as the Company and its subsidiary believe future taxable profits may not be sufficient

to allow utilisation of the temporary differences and unused tax losses.
Basic earnings per share

Basic loss per share is calculated by dividing loss for the year attributable to equity holders of the
Company (excluding other comprehensive income) by the weighted average number of ordinary shares in

issue during the year.
Segment information

Operating segment information is reported in a manner consistent with the internal reports that are
regularly reviewed by the chief operating decision maker in order to make decisions about the allocation

of resources to the segment and assess its performance.

The chief operating decision maker monitors the operating results of the business units separately for the
purpose of making decisions about resource allocation and assessing performance. Segment
performance is measured based on operating profit or loss and total assets and on a basis consistent with

that used to measure operating profit or loss and total assets in the financial statements.

The basis of accounting for any transactions between reportable segments is consistent with that for third

party transactions.
Major customers information

For the years end 31 March 2015 and 2014, the Company and its subsidiary have no major customer with

revenue of 10 percent or more of each entity’s revenues.
Geographic information

The Company and its subsidiary’s business operations involve 2 geographic segments: (1) the Company
which is incorporated in Thailand, manufacture and distribution of viscose rayon staple fibre and related
by-products. (2) the subsidiary which is incorporated in Canada, engaged in manufacture and distribution
of pulp. Therefore financial information by segment of the Company and its subsidiary has been presented

by geographic area, as follows:
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25.

26.

27.

271

27.2

Provident fund

The Company and its employees have jointly registered a provident fund scheme under Provident Fund
Act. B.E. 2530. The fund is contributed by both employees and the Company. The fund is managed by
MFC Asset Management Public Company Limited and will be paid to the employees upon termination in
accordance with the rules of the Company’s staff provident fund. During the year ended 31 March 2015,

the Company contributed approximately Baht 10 million (2014: Baht 8 million) to the fund.
Dividends

During the year ended 31 March 2015, the Company paid dividend, in respect of earnings for the year ended
31 March 2014, of Baht 0.20 per share to its shareholders, or a total of approximately Baht 40 million. This
dividend payment was approved by the Annual General Meeting of Shareholders No. 22/2014 on 25 July

2014.

During the year ended 31 March 2014, the Company paid dividend, in respect of earnings for the year ended
31 March 2013, of Baht 1.17 per share to its shareholders, or a total of approximately Baht 236 million. This
dividend payment was approved by the Annual General Meeting of Shareholders No. 21/2013 on 25 July

2013.
Commitments and contingent liabilities
Capital commitments

As at 31 March 2015, the Company and its subsidiary had capital commitments of approximately Baht 179
million and CAD 4 million (2014: Baht 126 million and CAD 4 million) relating to the construction of factory

buildings, acquisition and installation of machinery and equipment.
Operating lease commitments

The Company has entered into the office space rental and related service agreements, the term of which is

3 year. Future minimum rentals payable under the agreements as at 31 March 2015 are as follows:

Million Baht
Payable:
inup to 1 year 3
in over 1 and up to 3 years 6
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27.5

27.6

27.7

28.

28.1

Long-term Pulp Purchase agreements

The Company entered into the Pulp Purchase Agreement with an overseas company for the procurement of
pulp at quantities and prices to be determined in accordance the provisions of the agreement. The

agreement has expired on 31 December 2014 and presently under negotiation for renewal.

In addition, the Company entered into the Pulp Purchase Agreements with two overseas related companies
for the procurements of pulp at quantities and prices to be determined in accordance the provisions of the

agreements, the agreements will expire on 30 September 2015.
Long-term Caustic soda Purchase agreements

The Company has entered into agreements to buy caustic soda from a local related company and a local
other company at the quantities and prices as stipulated in the agreements. The agreements will expire on

31 March 2016 and 31 March 2018, respectively.
Long-term Electricity Purchase agreement

In October 2010, the Company entered into the Electricity Purchase Agreement with Gulf JP NK2 Co., Ltd.
(formerly known as “Combined Heat and Power Co., Ltd.”) for the procurement of 1.1 MW of electricity per
hour, at prices to be determined in accordance the provisions of the agreement. The agreement is for a

period of 15 years commencing from September 2013.
Long-term service agreement

In 1987, the Company entered into a royalty agreement with an overseas company, who agreed to provide,
among other things, technical know-how and assistance relating to the manufacture of rayon staple fibre
and allied products to the Company for a fee calculated at a percentage of product sales. The agreement

will expire on 31 March 2019.
Guarantees

As at 31 March 2015, there were outstanding bank guarantees of approximately Baht 36 million and CAD 4
million (the Company only 2014: Baht 38 million) issued by the banks on behalf of the Company and its
subsidiary in respect of certain performance bonds as required in the normal course of business. These

included letters of guarantee for electricity use, among others.
Financial instruments
Financial risk management

The Company and its subsidiary’s financial instruments, as defined under Thai Accounting Standard No.
107 “Financial Instruments: Disclosure and Presentations”, principally comprise cash and cash equivalents,
trade and other receivables, loans, investments, short-term loans from financial institutions and long-term
loan. The financial risks associated with these financial instruments and how they are managed is

described below.



Credit risk

The Company and its subsidiary are exposed to credit risk primarily with respect to trade and other
receivables and loans. The Company and its subsidiary manage the risk by adopting appropriate credit
control policies and procedures and therefore do not expect to incur material financial losses. The
maximum exposure to credit risk is limited to the carrying amounts of trade and other receivables and loans

as stated in the statements of financial position.
Interest rate risk

The Company and its subsidiary’s exposure to interest rate risk relates primarily to its cash at banks,
current investments, investments in debentures, loans and loans from financial institutions. Most of the
Company’s financial assets and liabilities bear floating interest rates or fixed interest rates which are close

to the market rate.

Significant financial assets and liabilities classified by type of interest rates are summarised in the table
below, with those financial assets and liabilities that carry fixed interest rates further classified based on the

maturity date, or the repricing date if this occurs before the maturity date.
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As at 31 March 2015

Fixed interest rates

Within 1-5 Over Floating Non-interest
Tyear years 5Syears interestrate bearing Total Interest rate
(Million Baht) (% p.a.)
Financial assets
Cash and cash equivalents 265 - - 23 1 289  See Note 7
Current investments - bills of exchange 1,285 - - - - 1,285 2.90-3.10
Trade and other receivables - - - - 1,698 1,698 -
Investments in debentures - - 50 - - 50 See Note 12
Long-term loans to related parties - 599 13 - - 612  See Note 6
1,650 599 63 23 1,699 3,934
Financial liabilities
Short-term loans from financial
institutions 2,255 - - 1,892 - 4,147  See Note 14
Trade and other payables - 908 908 -
Long-term loan - - 761 - - 761  See Note 16
2,255 - 761 1,892 908 5,816

As at 31 March 2015

Fixed interest rates

Within 1-5 Over Floating Non-interest
lyear years 5Syears interestrate bearing Total Interest rate
(Million Baht) (% p.a.)
Financial assets
Cash and cash equivalents 265 - - 23 1 289  See Note7
Current investments - bills of exchange 1,285 - - - - 1,285 2.90-3.10
Trade and other receivables - - - - 915 915 -
Investments in debentures - - 50 - - 50 See Note 12
Long-term loans to related parties - 599 13 - - 612  See Note 6
1,650 599 63 23 916 3,151
Financial liabilities
Short-term loans from financial
institutions 2,255 - - - - 2,255 See Note 14
Trade and other payables - - - - 626 626 -

2,255 - - - 626 2,881




As at 31 March 2014

Financial assets

Cash and cash equivalents

Current investments - bills of exchange
Trade and other receivables

Investments in debentures

Long-term loans to related parties

Financial liabilities
Short-term loans from financial
institutions

Trade and other payables

Long-term loan

Fixed interest rates

Within 1-5 Over Floating Non-interest
1year years bSyears interestrate bearing Total Interest rate
(Million Baht) (% p.a.)
420 - - 31 12 463  See Note 7
829 - - - - 829  2.20-3.50
- - - - 1,690 1,690 -
- - 50 - - 50 See Note 12
- 614 15 - - 629  See Note 6
1,249 614 65 31 1,702 3,661
828 - - 1,768 - 2,596 See Note 14
- - - - 1,213 1,213 -
- - 433 - - 433  See Note 16
828 - 433 1,768 1,213 4,242

As at 31 March 2014

Financial assets

Cash and cash equivalents

Current investments - bills of exchange
Trade and other receivables

Investments in debentures

Long-term loans to related parties

Financial liabilities
Short-term loans from financial

institutions

Trade and other payables

Fixed interest rates

Within 1-5 Over Floating Non-interest
1year years bSyears interestrate bearing Total Interest rate
(Million Baht) (% p.a.)
420 - - 31 1 452  See Note 7
829 - - - - 829  2.20-3.50
- - - - 684 684 -
- - 50 - - 50 See Note 12 o
L
- 64 15 . : 629 SeeNote6 =
1,249 614 65 31 685 2,644 %
&
=
v 3
S o
N 3
828 - - - - 828 SeeNote 14 @
- - - - 553 553 - g8
x o
2=
828 - - - 553 1,381 S
z 3
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o5



o5

=31U 2558

s19J1uUs

usen Thuiseou 3110 (ukizu)

Foreign currency risk

The Company and its subsidiary’s exposure to foreign currency risk arise mainly from trading transactions
and borrowing or lending that are denominated in foreign currencies. The Company seeks to reduce this

risk by entering into forward exchange contracts of which maturity date are less than one year.

The balances of financial assets and liabilities denominated in foreign currencies are summarised below.

2015 2014 2015 2014 2015 2014
(Million) (Million) (Million) (Million) (Baht per 1 foreign currency unit)
US dollar 55.7 48.6 58.9 20.7 32.5091 32.3948
Euro 0.3 0.2 0.5 0.1 35.1661 44.5470
Canadian dollar 45 45 - - 25.6023 29.3013
Renminbi 5.0 7.9 - - 5.2359 52112

Foreign exchange contracts outstanding of the Company are summarised below.

As at 31 March 2015

(Million) (Baht per 1 foreign currency unit)

US dollar 1.2 32.6400 - 32.6920 April 2015 - August 2015

As at 31 March 2014

currency amount amount Bought Sold Contractual maturity date
(Million) (Million) (Baht per 1 foreign currency unit)
US dollar 2.9 26.8  33.0450 - 33.1550  30.1480 - 33.0850  April 2014 - October 2014
Euro - 0.1 - 45.2648 September 2014

Foreign exchange contracts outstanding of the subsidiary are summarised below.

As at 31 March 2015

(Million) (CAD per 1 foreign currency unit)
US dollar 60.2 1.2415 - 1.2689 April 2015 - October 2015



28.2 Fair values of financial instruments

29.

30.

Since the majority of the Company’s financial instruments are short-term in nature or bear floating interest
rates, their fair value is not expected to be materially different from the amounts presented in the statements

of financial position.

A fair value is the amount for which an asset can be exchanged or a liability settled between
knowledgeable, willing parties in an arm’s length transaction. The fair value is determined by reference to
the market price of the financial instrument or by using an appropriate valuation technique, depending on

the nature of the instrument.
Capital management

The primary objective of the Company’s capital management is to ensure that it has appropriate capital
structure in order to support its business and maximise shareholder value. As at 31 March 2015, the
Group’s debt-to-equity ratio for the consolidated financial statements was 0.37:1 (2014: 0.25:1) and the

Company’s debt-to-equity ratio for the separate financial statements was 0.24:1 (2014: 0.13:1).
Approval of financial statements

These financial statements were authorised for issue by the Company’s authorised directors on 26 May

2015.
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| Major Shareholders

List of Top 10 Major Shareholders (as of 31 March 2015)

1. Asseau Company Limited British Virgin Islands Investment Company 33,582,850 16.658
2. Wholton Company Limited British Virgin Islands Investment Company 22,165,700 10.995
3. Oneida Services Limited Liberian Investment Company 21,600,000 10.714
4. Grasim Industries Limited Indian VSF & Cement 13,988,570 6.939
Manufactures
5. Thai Industrial Management and Thai Investment Company 9,738,500 4.831
Trading Co.,Ltd.
6. Rama Trading Co.,Ltd. Thai Investment Company 6,645,580 3.296
7. Mr. Kamol Pichitsingh Thai Business 5,925,700 2.939
8. Ms. Zanita Kajiji Thai Business 4,901,385 2.431
9. Mrs. Zilika Maskati Thai Business 4,901,385 2.431
10. Ms. Vanita Thakral Thai Business 4,892,040 2.427

Remark:

The major shareholders do not have material influences over the Company’s business.
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| Dividend Payment Policy

Dividend payment policy of the Company is to distribute dividend of 20-35% of the net income 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 is as follows:

2015

Net Profit Million Baht (1,357) (967) (21) 258 2,920
(Consolidated Financial

Statements)

Net Profit Million Baht (703) (570) 674 215 2,247

(Separate Financial Statements)

No. of shares Million 201.60 201.60 201.60 201.60 201.60
Shares

Dividend per Share Baht 0.05* 0.20 1.17 0.37 2.50

Total Dividend Payment Million Baht  10.08* 40.32 235.87 74.59 504.00

Dividend Payout Ratio % NA NA 35 35 22

(Separate Financial Statements)

Remark: The Board of Directors’ Meeting held on 26 May 2015 recommended to pay a dividend of Baht 0.05 per share
and the same will be paid on 19 August 2015 subject to approval by annual general meeting of shareholders to
be held on 24 July 2015.
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General Information

Company Name

Initial & Listing

Websites
Registration Number
Registered Capital
Paid-up Capital
Type of Business
Production Capacity

Products

Applications

Location

No of Employees

Company Secretary &
Investor Relations

Other References

Share Registrar

Auditor

Thai Rayon Public Company Limited

“TR” — Listed on Stock Exchange of Thailand

www.thairayon.com; www.birlacellulose.com; www.adityabirla.com
0107536001125

Baht 201,600,000.00 (201,600,000 shares) at par value of Baht 1 each

Baht 201,600,000.00 (201,600,000 shares) at par value of Baht 1 each
Manufacturer & Seller of Viscose Staple Fibre and Anhydrous Sodium Sulphate
Viscose Staple Fiber — 151,000 TPA and Sodium Sulphate — 126,000 TPA

Types - Viscose Staple Fiber, Modal Fiber
Length - 32 MM to 120 MM

Lustre - Bright Bleach and Semi-Dull
Denier-0.9t0 5.5

Viscose Staple Fibre - Textile and Non-Woven segments

Sodium Sulphate — Detergent, Glass, Pulp, Leather, Cement & Textile industries

Head Office:

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

Bangkok 10330

Telephone: 0-2253-6745-54 Facsimile: 0-2254-3181

Factory:

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

Telephone: 0-3561-1227-30 Facsimile: 0-3561-1908

- 19 Moo 7, Nhongpla-Kradee Road, Nhong-pla-mhoo, Nhongkae, Saraburi
Telephone: 0-3637-3217-19 Facsimile: 0-3637-3220

917 persons (As of 31 March 2015)

Mrs. Suwanna Chalermwat
Telephone: 0-2253-6745-54 ext.2250 Facsimile: 0-2254-3181
E-mail: suwanna.c@adityabirla.com

Thailand Securities Depository Company Limited
4/F, 6-7/F, 62 Ratchadapisek Road, Klongtoey, Bangkok 10110
Telephone: 0-2229-2800, 0-2229-2888 Facsimile: 0-2654-5427

EY Office Limited (Changed from Ernst & Young Office Limited)

30" Floor, Lake Rajada Office Complex, 193/136-137 Rajadapisek Road, Bangkok
10110

Telephone: 0-2264-0777 Facsimile: 0-2661-0789-90
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Glossary / mgo

ABCT
ABES
AGAB
AFCO
AVC
AVN
AVTB
BJFC
BLPP
ILT
ITS
TAF
TCB
TPC
TPL
TR

AGM
ADMT
BOD
BOI
CAD
CS2
CSR
EIA
ETP
EMS
GAAP
GDP
HQSO4
IDR
IMF
ISO
10D
MT
RMB
SEC

SET
TL

USA
usD
VSF

Aditya Birla Chemicals (Thailand) Co.,Ltd.
Aditya Birla Elyaf Sanayi ve Ticaret Anonim Sirketi
Aditya Group A B

Alexandria Fiber Co., S.A.E.

AV Cell Inc.

AV Nackawic Inc.

AV Terrace Bay Inc.

Birla Jingwei Fibres Co.,Ltd.

Birla Lao Pulp and Plantations Co.,Ltd.
PT. Indo Liberty Textile

Indo-Thai Synthetics Co.,Ltd.

Thai Acrylic Fibre Co.,Ltd.

Thai Carbon Black Public Co.,Ltd.

Thai Polyphosphate & Chemicals Co.,Ltd.
Thai Peroxide Co.,Ltd.

Thai Rayon Public Co.,Ltd.

Annual General Meeting of Shareholders
Air Dry Metric Ton

Board of Directors

Board of Investment

Canadian Dollars

Carbon Disulphide

Corporate Social Responsibility
Environment Impact Assessment
Effluent Treatment Plant

Environmental Management System
Generally Accepted Accounting Principles
Gross Domestic Production

Sulphuric Acid

Indonesian Rupiah

International Monetary Fund

International Standard Organization

Thai Institute of Director

Metric Ton

Renminbi

The Securities and Exchange Commission

The Stock Exchange of Thailand
Turkish Lira

United State of America

U.S. Dollar

Viscose Staple Fibre
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Values We Value

our path to excellence
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Fibres from nature
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Inseiwn : 0-2253-6745-54 Insans : 0-2254-3181
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InseAiwn : 0-3561-1227-30 Insans : 0-3561-1908

THAI RAYON PUBLIC COMPANY LIMITED
Registration No. : 0107536001125

Head Office : 888/160-1 Mahatun Plaza Building, 16th Floor,
Ploenchit Road, Lumpini, Pathumwan, Bangkok 10330

Tel. : 0-2253-6745-54 Fax : 0-2254-3181

Factory : 36 Moo 2 Ayuthaya - Angthong Highway, Tambol Posa,
Amphur Muang, Angthong Province 14000

Tel. : 0-3561-1227-30 Fax : 0-3561-1908

Website : http://www.thairayon.com, http://www.birlaviscose.com



	สารบัญ
	Contents
	ข้อมูลบริษัท
	Company Profile
	จุดเด่นทางการเงิน
	Financial Highlights
	รายงานของคณะกรรมการต่อผู้ถือหุ้น
	Directors’ Report to the Shareholders
	การเปลี่ยนแปลงและพัฒนาการที่สำคัญในรอบปีที่ผ่านมา
	Major Changes and Other Events
	โครงสร้างการจัดการ
	Management Structure
	ค่าตอบแทนกรรมการและผู้บริหาร
	Remuneration of the Board of Directors and Management
	รายชื่อคณะกรรมการและผู้บริหาร
	Board of Directors and Management
	การถือครองหุ้นของคณะกรรมการบริษัท และผู้บริหาร
	Shareholding Report of the Board of Directors and Management
	ภาวะอุตสาหกรรมและการแข่งขัน
	Industry Outlook and Competition
	การผลิตและการจัดซื้อวัตถุดิบ
	Production & Raw Materials Procurement
	โครงสร้างการลงทุน
	Investment Structure
	โครงสร้างรายได้ของบริษัทฯ และบริษัทย่อย
	Revenue Structure of the Company and Subsidiary Company
	โครงสร้างรายได้ของบริษัทร่วมและบริษัทที่เกี่ยวข้อง
	Revenue Structure of Associated/Related Companies 
	มูลค่าเงินลงทุนในบริษัทร่วมและบริษัทที่เกี่ยวข้อง
	Investment Value in Associated/Related Companies 
	รายการระหว่างกัน
	Connected Transactions
	ปัจจัยความเสี่ยง
	Risk Factors
	การควบคุมภายใน
	Internal Control
	ความรับผิดชอบต่อสังคม
	Corporate Social Responsibility
	การดูแลด้านสิ่งแวดล้อม
	Environment Care
	การกำกับดูแลกิจการ
	Corporate Governance
	รายงานความรับผิดชอบของคณะกรรมการบริษัทต่อรายงานทางการเงิน
	Report of the Board of Directors’ Responsibility For Financial Statements
	รายงานของคณะกรรมการตรวจสอบ
	Report of the Audit Committee
	คำอธิบายและการวิเคราะห์ของฝ่ายบริหาร
	Management Discussion and Analysis of Financial Status
	รายงานของผู้สอบบัญชีรับอนุญาต
	งบแสดงฐานะการเงิน
	หมายเหตุประกอบงบการเงินรวม
	Independent Auditor’s Report
	Statement of financial position
	Notes to consolidated financial statements
	รายชื่อผู้ถือหุ้นรายใหญ่ 
	Major Shareholders
	นโยบายจ่ายเงินปันผล
	Dividend Payment Policy
	ข้อมูลทั่วไป
	General Information
	คำย่อ
	Glossary

