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BUSINESS VISION
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To be the global leader in the
man made cellulosic fibres industry

wusfioan19ssine
BUSINESS MISSION
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MYluATUATUNIW ATUNISUSNNS
la:NISWAUIUAAINS SOUNV
nnienssuvadIsvItulinouEAY
FROAVIAGOUINOAIEIEU

To innovate our products and
services, to excel in quality,
service and people development;
and focus on environmental
sustainability in all our activities
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ﬂ IAINUNWNISIU : Financial Highlights

2024 2023 2022 2021 2020
2567 2566 2565 2564 2563

(Unit : Million Baht / 3g : a1uu1m)

For the year ended 31 March
dmsulaugadun 31 Juax

Financial Status LMY

Total Current Assets auwijwsjmguﬁauim 4,099 4,345 5179 3,136 6,201
Total Assets Funswdsam 36,810 32,640 33446 27911 25370
Total Current Liabilities wﬁﬁumuﬁwiw 5,605 2,262 2,637 1,260 1,535
Total Liabilities WiAusI 6,573 2,891 3,369 1,870 1,790
Shareholders’ Equity duvestieu 30,237 29,748 30,077 26,041 23581
Issued and Paid-Up Capital nuﬁaaﬂuam‘himﬁa 201.60 201.60 201.60 201.60 201.60
Operational Performance wan1saiuIU

Export Sales (Fibre) swldannisuedieen (Fuly) 8,617 7,366 9,236 5,528 6,402
Sales Revenue seldannsue 9,311 8,318 10,554 6,003 7,374
Total Revenue selau 9,629 8,361 10,720 6,157 7,531
Net Profit (Loss) ls (@A) qnis (5,107) (481) 555 7 (214)
(Separate Financial Statements) (MUIUNITRURNIZUSEN)

Net Profit (Loss) (Equity Method)  fi1ls (wavu) ans (ma3sdulaide) (1,852) 683 3,504 89 189
Cash Flow ATEHARYER

Net Cash Flow from (Used In) Ruangvslaunain (gl 62 (384) 555 (325) 371
Operating Activities Aanguaniiveu

Net Cash Flow from (Used In) Ruangwslaunain (8l (129) 262 (354) (946) 982
Investing Activities ﬁﬂﬂiiuamu

Net Cash Flow from (Used In) Ruangwslaunain (8l (132) 36 (126) 88 (124)
Financing Activities AINTIUIANIRU

Per Share Data (Baht) %’agasiaﬁu (um)

Dividend Rutuwa 0.05% 0.05 0.56 0.05 0.05
Earnings Mlsremiu (9.18) 3.39 17.38 0.44 0.94
Book Value yar1m 1y 149.98 14756  149.19  129.17  116.97
Securities Information %’ayjawé’nw%’wé

Par Value (Baht/Share) agamﬁuﬁmﬂ"i (Un/9u) 1 1 1 1 1
Share Price (Baht) 399U (V) 41.00 46.50 48.75 31.75 21.70
Issued and Paid-Up Share Capital ﬁuﬁaammaﬁﬁmﬁu 201.60 201.60 201.60 201.60 201.60
(Million Shares) (éjﬁuﬁu)

Market Capitalization YaAnannIngn1us1A1man 8,266 9,374 9,828 6,401 4,375

(Million Baht)

@wum)

Note:

be paid on 23 August 2024 subject to approval during shareholders’ meeting to be held on 26 July 2024.

NG *

23 Ay 2567 Mieliuegiuniseydanivssguandiydfenulutuf 26 nsngiau 2567

* The Board of Directors’ Meeting held on 30 May 2024 recommended to pay dividend of Baht 0.05 per share and the same will

szyuanznssunsusEndeuil 30 wquniau 2567 lhauelitinisdnedulunaludasiuay 0.05 v muruetieduiunaluiui
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s1elfA91NNIsvresou
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o — —: (-] L
voljannisunannary
Ui ladnvisunistusaniduasuaiudsdiuladouaziunisiuanizAaniswanigiugnsdudmivlauan

Tui 31 ey 2567, 2566 way 2565 lailunsanivuning Junsvn gaeuldaydsueuge wuveideu 9052 910
UsEm waidud giilve aeudnd S1in Wudaeutnd

asusneviunisaouunys
Jun1sRudnsulauansun 31 DunAu 2567

v

AaeudyTuesuiem Wind1 wunsdufwanaduamuaiudsanliadosasaunistuansionisuanigiuenisiu

U
o

YOIUTEN o Uil 31 Twan 2567 wan1sadunuuaznssuatuan dmiulauaniuberiulaggniewmiuiaig
TuansgdfymuuInssIUNITENUNIINSEY

MISWAUENNFAIIUNISIIUVOIUSEN Tneisvou 911A (UKBU) danSulEuan
dun 31 JunAU 2567, 2566 lla:= 2565

JUIEAYZIUNISINU (WUNISRUNandiiuainunudsaoulnide)

a1 7uf 31 Tuiau

YUY : NUUMN

Auning

Auniwdvguiiou

Ruanuazsignsifiguviituan 10,765  0.03 209,934 0.64 295,043 0.88
AunIngnansRunue 72,465  0.20 72,839 0.22 321,070 0.96
grvimsfuasgnuinyudoudu 1,684,582 457 1,527,209  4.68 1,949,367 583
duAnAuna 2,130,229 578 2228114 683 2333581  6.98
Aunindnyuiioudy 201,276 0.55 307,060  0.94 280,248  0.84
FuFuNInguy ey 4,099,317 11.13  4,345156 1331 5,179,309 15.49
Aunindlinyuley

Aunimdmensiulinyuideudy 6,261,603 17.01 4,469,995 1369 4675623 13.98
Ruawuluuignioy 24275912 6595 21,380,659 6551 20,991,777  62.76
iy 01An3 wazgUnsal 2,168,718 589 2,437,748 747 2595929  7.76
Aunsndansnsly 2,304 0.1 3,800 0.1 - -
dunindlainguiFeudy 2,420 0.1 2,509 0.01 3,477 0.01
saudunindlunyuiou 32,710,957 88.87 28,294,711 86.69 28,266,806 84.51

FARUNTNE 36,810,274 100.00 32,639,867 100.00 33,446,115 100.00




ANNUAL REPORT 2024 (Form 56-1 One Report) P 7
THAI RAYON PUBLIC COMPANY LIMITED

ﬂ Financial Status and Operational Performance

Financial Information

The Company’s financial statements in which the equity method is applied and seperate financial statements
for the year ended 31 March 2024, 2023 and 2022 were audited by Ms. Chanarat Chanwa, Certified Public
Accountant, Registration no. 9052 of KPMG Phoomchai Audit Limited.

Summary of the Audit Report by the Company’s Auditor
Financial Statements for the year ended 31 March 2024

The Auditor’s opinion on the financial statements in which the equity method is applied and separate financial
statements present fairly, in all material respects, the financial position of the Company as at 31 March 2024 and
its financial performance and cash flows for the year then ended in accordance with Thai Financial Reporting
Standards (TFRSs).

The following table sets forth a summary of the financial statements of
Thai Rayon Public Co., Ltd. for the year ended 31 March 2024, 2023 and 2022

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

As at of 31 March

Assets

Current assets

Cash and cash equivalents 10,765 0.03 209,934 0.64 295,043 0.88
Current financial assets 72,465 0.20 72,839 0.22 321,070 0.96
Trade and other current receivables 1,684,582 4.57 1,527,209 4.68 1,949,367 5.83
Inventories 2,130,229 578 2,228,114  6.83 = 2,333,581 6.98
Other current assets 201,276 0.55 307,060 0.94 280,248 0.84
Total current assets 4,099,317 11.13 4,345,156 13.31 5,179,309 15.49

Non-current assets

Other non-current financial assets 6,261,603 17.01 4,469,995 13.69 4,675,623 1398
Investment in associates 24,275912 6595 21,380,659 65.51 20,991,777 62.76
Property, plant and equipment 2,168,718 5.89 2,437,748 7.47 2,595,929 7.76
Right-of-use assets 2,304 0.01 3,800 0.01 - -
Other non-current assets 2,420 0.01 2,509 0.01 3,477 0.01
Total non-current assets 32,710,957 88.87 28,294,711 86.69 28,266,806 84.51

Total assets 36,810,274 100.00 32,639,867 100.00 33,446,115 100.00
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a1 7ud 31 funay

nilfunazdiuvasgtoviu

wiiAuvyuiiey

Wwinséuasidniveuioudy 2216507 602 2029247 621 2586842  7.73
L'Euﬁﬁmsazﬁy’umﬂamﬁumiL'Eu 30,000  0.08 150,000  0.46 - -
MERUlaAN9anY - - - - 13,150  0.04

druvoawnldunudygnnfsiivuadise

meluniad 1,285  0.00 1,496  0.01 - -
“Uizmmmiwﬁﬁumuﬁﬁmgu 3,303,018 897 - - - -
wﬁaumuﬁsuéu 54,669  0.15 80,797  0.25 37,200  0.11
sfawﬁawquﬁau 5605479 1522 2,261,540  6.93 2,637,192  7.88
wiiaulsivyuiiey

Ussanansvilaulimyudewdmsu

nauslogininmu 165,558  0.45 167,061 051 162,315  0.49
wiaunSRulsensRaTad 801,355  2.18 460,487  1.41 569,444  1.70
wﬁ?umué’mmw&w 1,019 001 2304  0.01 - -
sf;wﬁauhjwquﬁau 967,932  2.64 629,852  1.93 731,759  2.19
saumiiau 6,573,411 17.86 2,891,392 8.86 3,368,951 10.07
dauvesdnay
VUEIUN
nuaanzdou 201,600 201,600 201,600

(Vuaalyy 201,600,000 v yam7 1 vIvsemi)

nuﬁaaﬂuavﬁﬁmé‘; 201,600 0.55 201,600 0.62 201,600 0.60

(Fualy 201,600,000 91 yar 1 U meiaz)

mlsazau
InATIUAD
VUAITBINUNY AU 20,160  0.06 20,160  0.06 20,160 0.06
nudsesiily 2,500,000 679 2,500,000 7.66 2,500,000  7.48
gelalleidnass 24725554  67.17 26,587,031 8145 26017,255 77.79
osAUsENRUAUYIEILVRRE YL 2,789,549 757 439,684 135 15338149  4.00
FAudUVR DAY 30,236,863 82.14 29,748,475 91.14 30,077,164 89.93

sruniiAuuazdiuvasdioriu 36,810,274 100.00 32,639,867 100.00 33,446,115 100.00
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As at of 31 March

Liabilities and Equity

Current liabilities

Trade and other current payables 2,216,507 6.02 2,029,247 6.21 2,586,842 7.73
Short-term loan from financial institutions 30,000 0.08 150,000 0.46 - -
Current income tax payables = = - - 13,150  0.04
Current portion of lease liabilities 1,285 0.00 1,496 0.01 - -
Other current provision 3,303,018 8.97 - - - -
Other current liabilities 54,669 0.15 80,797 0.25 37,200 0.11
Total current liabilities 5,605,479 1522 2,261,540 693 2,637,192  7.88

Non-current liabilities

Non-current provision for employee benefits 165,558 0.45 167,061 0.51 162,315 0.49
Deferred tax liabilities 801,355 2.18 460,487 1.41 569,444 1.70
Lease liabilities 1,019 0.01 2,304 0.01 - -
Total non-current liabilities 967,932 2.64 629,852 1.93 731,759 2.19
Total liabilities 6,573,411 1786 2,891,392 8.86 3,368,951 10.07
Equity

Share capital

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

Issued and paid-up share capital 201,600  0.55 201,600 0.62 201,600 0.60
(201,600,000 ordinary shares,
par value of Baht 1 per share)

Retained earnings

Appropriated
Legal reserve 20,160  0.06 20,160  0.06 20,160  0.06
General reserve 2,500,000  6.79 2,500,000  7.66 2,500,000  7.48
Unappropriated 24,725,554  67.17 26,587,031 81.45 26,017,255 77.79
Other components of equity 2,789,549 7.57 439,684 1.35 1,338,149 4.00
Total equity 30,236,863 82.14 29,748,475 91.14 30,077,164 89.93

Total liabilities and equity 36,810,274 100.00 32,639,867 100.00 33,446,115 100.00
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Junnlsvaanu (Junisiunnaadiiuainuaudsadoul Aide)

fmiulaugaiui 31 Juax

YUY : WUUMN » » »

seld

seldannnisue 9,310,999 96.70 8,318,265 99.49 10,554,026 98.45
sreldmenide 10,464  0.11 1,210 001 2,588  0.02
mlsandnsuanide 69,421  0.72 11,846  0.14 137,889  1.29
Rudunaiu 24,835  0.26 24,214  0.29 21,027 0.19
fTﬂiﬁ]’]ﬂﬂ'ﬁ‘U’l@M%%ﬁNE?WﬁﬂﬂﬁiL?uiﬂjwaguL%augu 184,900  1.92 - - - -
selddu 28,169  0.29 5760  0.07 4,792 0.05
smswle 9,628,788 100.00 8,361,295 100.00 10,720,322 100.00
Al

AUNUVY 9,215260 9571 8,097,777 96.85 8,389,424 78.26
funulun1siIndmie 478,158  4.96 789,118  9.44 1,564,094 14.59
AldanelunsuInig 198,459  2.06 182,059  2.17 169,887  1.58
Usznaumsnisan 3,303,018 34.30 ; - - .
sauA g 13,194,895 137.03 9,068,954 108.46 10,123,405 94.43
s (v1avu) nfanssuaiuey (3,566,107) (37.04) (707,659) (8.46) 596,917  5.57
ANYI18N19N1TY (1,493) (0.01) (1,041) (0.01) (1,092) (0.01)
druutsilsvesudtnsndliisdnlaids 1,701,646 17.67 1,313,226 1571 3,034,534 2831
Mls (vavu) neun18Ruld (1,865,954) (19.38) 604,526 7.23 3,630,359 33.86
58le (Aldane) MBRule 14437  0.15 78,146  0.93  (126,640) (1.18)
mls (vavu) d sl (1,851,517) (19.23) 682,672 8.16 3,503,719 32.68

e v T X
Mlssevfuduiugiu (un)

fils (vru) detfutuitugiu (9.18) 3.39 17.38

ai’muﬁumﬁzyé’aLar?iamaﬁmﬁfﬂ (Vi) 201,600,000 201,600,000 201,600,000
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Statement of Income (Financial statements in which the equity method is applied)

For the year ended 31 March

Revenues

Revenue from sales of goods 9,310,999 96.70 8,318,265 99.49 10,554,026 98.45
Interest income 10,464 0.11 1,210 0.01 2,588 0.02
Gains on exchange rate 69,421 0.72 11,846 0.14 137,889 1.29
Dividend income 24,835 0.26 24,214 0.29 21,027 0.19
Gain on sale of other non-current 184,900 1.92 - - - -

financial assets

Other income 28,169  0.29 5760  0.07 4,792 0.05
Total revenues 9,628,788 100.00 8,361,295 100.00 10,720,322 100.00
Expenses

Cost of sales of goods 9,215,260  95.71 8,097,777  96.85 8,389,424  78.26
Distribution expenses 478,158 4.96 789,118 9.44 1,564,094  14.59
Administrative expenses 198,459 2.06 182,059 2.17 169,887 1.58
Provisions expense 3,303,018  34.30 - - - -
Total expenses 13,194,895 137.03 9,068,954 108.46 10,123,405 94.43

Profit (loss) from operating activities (3,566,107) (37.04) (707,659) (8.46) 596,917  5.57

Finance costs (1,493) (0.01) (1,041) (0.01) (1,092) (0.01)

Share of profit of associates accounted for

using equity method 1,701,646 17.67 1313226 1571 3,034,534 28.31
Profit (loss) before income tax (1,865,954) (19.38) 604,526 7.23 3,630,359 33.86
Tax Income (expenses) 14,437 0.15 78,146 0.93 (126,640) (1.18)
Profit (loss) for the year (1,851,517) (19.23) 682,672 8.16 3,503,719 32.68

Basic earnings per share (in Baht)

Basic earnings (loss) per share (9.18) 3.39 17.38

Weighted average number of ordinary shares 201,600,000 201,600,000 201,600,000

(shares)
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JunlsvaanuiiaIas? (unisiuRlaavRuadnuAU3saoulfIFde)

@ o A

gmiulaugaiui 31 Junax

2567 2566 2565

mls (vanu) d sl (1,851,517) 682,672 3,503,719

° < < o
mMlsvanulnE3aduy

s1en157ia19gnIavsznnnaililuirlsvioviayuluniends

HasweIsATILaNIUasuaINNsILUaIAeun1say 430,018 (291,701) 98,224

swsemsiienagninussavlmililudlsvievianuluaends 430,018  (291,701) 98,224

s1en1579zlsigndnvsziannsililumlsvseviayulunievas

wafls (V1nnw) mﬂL'Euamuiumwmsvluﬁﬁmumlﬁ 1,774,432 (155,838) 515,099

o (%

ayareyaeRsTsuRuilsvnnudaaiiu

Y

wafﬁ’ﬂimfmﬂsimgaﬁﬂmisuaqmaﬂiﬂmﬁwﬁﬂmuﬁﬁmumﬁ 2,097 1,778 -
dauLLUqﬁﬂimmuLﬁmLﬂ%ﬁ]?J‘uﬂuaw'%@’mémﬁ’lﬁ%'dmlﬁﬁa 498,744 (483,516) 32,561
aniulfuessenisiiazligndnuszsiavlyeilily (355,306) 30,812 (103,020)

Mlswsevanuluniends

ssensiiazhigndauszsinlililuiilsvde 1,919,967  (606,764) 444,640
vayulunends
nls (v1Anw) WaaSadudmsud - gvizaInae 2,349,985 (898,465) 542,864

finls (anw) Waesasaudmsul 498,468 (215,793) 4,046,583
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Statement of Comprehensive Income (Financial statements in which the

equity method is applied)

Unit : Thousand Baht
2024 2023 2022

Profit (loss) for the year (1,851,517) 682,672 3,503,719

Other comprehensive income

Items that will be reclassified subsequently
to profit or loss

Exchange differences on translating 430,018 (291,701) 98,224
financial statement

Total items that will be reclassified 430,018 (291,701) 98,224
subsequently to profit or loss

Items that will not be reclassifiedsubsequently
to profit or loss

Gain (Loss) on investment in equity instruments 1,774,432 (155,838) 515,099
designated at fair value through other

comprehensive income

Gain on remeasurements of definedbenefits plans 2,097 1,778 -

Share of other comprehensive income of 498,744 (483,516) 32,561
associates accoutned for using equity method

Income tax relating to Items that will not be (355,306) 30,812 (103,020)
reclassified subsequently to profit or loss

Total items that will not be reclassified 1,919,967 (606,764) 444,640
subsequently to profit or loss

Other comprehensive income (expenses) 2,349,985 (898,465) 542,864
for the year, net of tax

Total comprehensive income (expenses) for the year 498,468 (215,793) 4,046,583




P s1e91uUs:91U 2567 (IIUU 56-1 One Report)
14 usEn Tneisgou 9111A (UKIBU)

Juns:iauan (JUNISUNIEAIRUaINUAIUISdoulnIde)

WU : WUUIN

NSZLARUEAIINNINTTUANTUIY

o o o

dmiulaugaiun 31 Juay

2567 2566 2565

ls (@anw) dmsul (1,851,517) 682,672 3,503,719
Ususrensiinssnurnls (v1anw) iuduansy (91e)
(57¢19) Algany MERule (14,437) (78,146) 126,640
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Statement of Cash Flow (Financial statements in which the equity method is

applied)
For the year ended 31 March

Unit : Thousand Baht
2024 2023 2022

Cash flow from operating activities

Profit (loss) for the year (1,851,517) 682,672 3,503,719
Adjustments to reconcile profit to cash receipts
(payments)
Tax (income) expense (14,437) (78,146) 126,640
Finance costs 1,493 1,041 1,092
Depreciation and amortisation 361,432 371,675 360,257
Share of profit of associates and joint venture (1,701,646) (1,313,226) (3,034,534)
accounted for using equity method
Gain (loss) on disposal of property, plant and (986) 550 670
equipment
Unrealized (gain) loss on foreign exchange (27,083) 29,535 (11,524)
(Reversal of) (Gain) Loss on inventories devaluation (51,796) 26,454 46,660
Provision for employee benefit 26,704 16,800 16,966
Peovisions for litigation 16,579 - -
Provision expenses 3,303,018 - -
Dividend income (24,835) (24,214) (21,027)
Gain on sale of other non-current financial assets (184,900) - -
Interest income (10,464) (1,210) (2,588)
(158,438) (288,069) 986,331

Changes in operating assets and liabilities

Trade and other current receivables (131,399) 399,518 (417,184)
Inventories 149,681 79,013 (1,283,215)
Other current assets 104,945 1,801 (96,991)
Other non-current assets (295) 480 1,457
Trade and other current payables 167,299 (561,633) 1,496,031
Other current liabilities (43,946) 40,650 (19,248)
Payment of long-term employee benefits (26,110) (10,276) (15,897)
Net cash generated from (used in) operating activities 61,737 (338,516) 651,284
Taxes paid - (45,044) (96,156)

Net cash flow (used in) operating activities 61,737 (383,560) 555,128
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For the year ended 31 March
Unit : Thousand Baht
2024 2023 2022

Cash flow from investing activities

(Increase) decrease in current financial assets 374 248,230 (200,103)
Acquisition of interest in joint venture (395,850) - -
Proceeds from other non-current financial assets - 52,105 -
Proceeds from sales of equipment 1,472 a5 177
Acquisitions of property, plant and equipment (92,488) (213,604) (262,144)
Acquisitions of intangible assets (16) - (921)
Dividend received 155,840 173,341 106,457
Interest received 9,765 2,271 2,551
Cash received from sales of other non-current 191,570 - -

financial assets

Net cash flow (used in) investing activities (129,333) 262,388 (353,983)

Cash flow from financing activities

Proceeds form short-term loans from 910,000 150,000 -

financial institutions

Repayment of short-term loans to financial institution (1,030,000) - (115,000)
Interest paid (1,493) (1,041) (1,092)
Dividend paid (10,080) (112,896) (10,080)
Net cash flow (used in) financing activities (131,573) 36,063 (126,172)
Net increase (decrease) in cash and cash equivalent (199,169) (85,109) 74,973
Cash and cash equivalent at 1 April 209,934 295,043 220,070

Cash and cash equivalent at 31 March 10,765 209,934 295,043
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Key Financial Ratios (Financial statements in which the equity method is

For the year ended 31 March

applied)

FINANCIAL RATIOS

LIQUIDITY RATIO

Current Ratio (times) 0.73 1.92 1.96
Quick Ratio (times) 0.35 0.94 1.08
Cash Flow Ratio (times) 0.02 (0.16) 0.28
Receivable Turnover Ratio (times) 5.86 479 6.09
Days in Accounts Receivable (days) 61 75 59
Inventory Turnover Ratio (times) 4.23 3.55 4.89
Days in Inventory (days) 85 101 74
Payable Turnover Ratio (Times) 4 4 5
Days in Accounts Payable (days) 83 103 79
Cash Cycle (days) 64 74 54

PROFITABILITY RATIO

Gross Profit Margin Ratio (%) 1.03 2.65 20.51
Operating Profit Margin Ratio (%) (5.49) (8.88) 5.39
Non-Operating Profit Margin Ratio (%) (14.07) 16.07 28.56
Cash to Profitability Ratio (%) (12) 52 98
Net Profit Margin Ratio (%) (Seperate Financial Statement) (52.37) (5.66) 5.13
Net Profit Margin Ratio (%) (19.23) 8.16 32.68
Return on Equity Ratio (%) (Seperate Financial Statement) (32.75) (1.61) 1.98
Return on Equity Ratio (%) (6.17) 2.28 12.49

EFFICIENCY RATIO

Return on Assets Ratio (%) (5.33) 2.07 11.42
Return on Fixed Assets Ratio (%) (64.70) 41.89 146.08
Assets Turnover Ratio (times) 0.28 0.25 0.35

FINANCIAL POLICY RATIO

Debt to Equity Ratio (times) 0.22 0.10 0.11

Dividend Payout Ratio (%) - - 20.36
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ﬁ Directors’ Report to the Shareholders

The Directors present the audited financial statements for the year ended 31 March 2024.

Global Economy

In 2023, the global economy exhibited remarkable resilience as inflation receded and economic activity sustained
a consistent upward trend, despite concerns of stagflation and a potential global recession.

Thai Economy

In 2023 the Thai economy grew by 1.9 %, decelerating from a 2.5% expansion in 2022. Though private consumption
increased, exports of goods and services and private investment declined during the year. The growth of the
Thai economy is expected to remain muted in 2024 due to external volatility and domestic structural issues
despite recovery of the tourism sector.

VSF Industry

Though there was positive demand in 2023 for the VSF industry mainly because of increased demand of Lyocell
fibres, challenges of low prices for other kind of fibres continue due to subdued demand and competition.
Throughout the year, VSF inventory across the textile value chain was high, while the capacity utilisation remained
low. Low retail demand, cost of logistics, and lead time normalization due to high inventory pile-up across the
value chain led to a sharp drop in international VSF prices during the year, Globally, VSF demand increased
by 5% to 6.56 million tonnes in 2023 compared to the demand of 6.23 million tonnes in the preceding year
driven entirely by Lyocell fibres. On the supply side, VSF capacity decreased by 1.2% during the same period
to 8.3 million tonnes compared to 8.4 million tonnes in the previous year. Surplus capacity decreased to 21%
in 2023 from 26% in 2022.
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Operational Performance and Profitability

The Company’s operational performance and profitability for the year ended 31 March 2024 vis-a-vis the year
ended 31 March 2023 is tabulated below:

For the year ended 31 March
Particulars % change
2024 2023

Total VSF production (Metric Tons) 143,750 102,801 39.8%
Total VSF sales volume (Metric Tons) 144,896 103,176 40.4%
Revenue from sales of goods (Baht Million) 9,311 8,318 11.93%
Average selling price (Baht/Kg) 61.07 74.97 (18.5%)
Cost of goods sold (Baht Million) 9,215 8,098 13.8%
Cost of goods sold (Baht/Kg) 63.6 78.48 (19%)
Share of income from associates and joint venture (Baht Million) 1,702 1,313 29.6%
Net profit (separate financial statements) (Baht Million) (5,107) (481) (960.7%)
Net profit (equity method) (Baht Million) (1,852) 683 (371.2%)

Fibre sales volume increased by 40.4% during the year. However, the average selling price of fibre decreased by
18.5% over the previous financial year due to a drop in international prices across all fibre categories. The cost
of goods decreased by 19% due to the softness of prices of inputs during the year as compared to last year.

The Company recorded a net loss of Baht 5,107 Million, as per separate financial statements, compared to
a net loss of Baht 481 Million in the previous year. This was mainly due to providing for an impairment loss of
Baht 1,684 Million of investment in the joint venture and due to making a provision of Baht 3,303 Million for
the Company’s share in the probable exposure of the payment to be made on behalf of the joint venture’s
outstanding liabilities. The share of income from associated companies and joint venture reported a higher profit
of Baht 1,702 Million for the year ended 31 March 2024 compared to Baht 1,313 Million in the previous year.

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

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

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

Performance of Joint Venture

The Company’s joint venture, AV Terrace Bay Inc., Canada (AVTB), has suspended its plant operations due to
prevailing market conditions. This effectively ceased all of the production and sale activities of joint venture.
The Company has fully recognised an impairment loss of Baht 1,684 Million against the carrying value of
equity investment in the separate financial statements. The Company further made a provision of Baht 3,303
Million being the Company’s share in the probable exposure of the payment to be made on behalf of AVTB’s
outstanding liabilities.

Performance of Associated Companies

The equity income surged by 59.7%, reaching Baht 2,097 Million for the year ended 31 March 2024 compared
to previous year of Baht 1,313 Million. This significant increase was driven by improved performance from some
of the associated companies.

Due to a net loss in the year, the Board of Directors have recommended a dividend of Baht 0.05 per share for
the year ended 31 March 2024, entailing payment of Baht 10.08 Million.

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

For and on behalf of the Board of Directors

A

Mr. Shyam Sundar Mahansaria

Independent Director
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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, the Company’s
present capacity stands at 151,000 TPA which is 17
times its original capacity. The Company also has
capacity to produce 126,000 TPA of Anhydrous Sodium
Sulphate, a by-product. The Company is listed on the
Stock Exchange of Thailand since 1984 with market
capitalization of Baht 8,266 Million (approx. USD 226
Million) as of 31 March 2024.

The Company’s VSF factory is located on the banks
of Chao Praya River in Angthong province and its gas-
based Carbon Disulphide (CS,) Plant is located at SIL
Industrial Estate in Saraburi province. The Company is
accredited with 1SO 9002, I1SO 14001, I1SO 45001 and
ISO 50001:2018.

Our products under umbrella brand of ‘Birla Cellulose’
offer a wide range of viscose staple fibres having
multiple functional benefits such as soft feel, high
moisture absorbency, bio degradability, comfort and
fashion. These fibers have various applications in
apparel, home textiles, dress material, knitwear, wipes,
personal hygiene and medical usages. Our fibres meet
the international sustainability credentials.
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The Company has already successfully diversified into new generation fibres “Birla Modal” “Birla Purocel” and
“Livaeco”. Modal is well accepted for high end textile fashion products, Purocel nonwoven fibres enjoy growing
demand in hygiene products and Livaeco is an eco-friendly sustainable fibre with built-in molecular tracer for
100% transparency.

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

Almost 97% of the Company’s VSF throughput is directly exported to around 37 countries worldwide. VSF
from Thai Rayon is marketed under the “Birla Cellulose” brand, and meets the stringent quality expectations
of customers in USA, Italy, Turkey, Japan, China, Israel, Japan, Pakistan, Spain, Russia, Indonesia, Vietnam etc.

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

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

i
THE FUTURE OF FASHION FOR A SUSTAINABLY FASHIONABLE FUTURE

NATURAL EXCELLENCE IN FIBRES -
FIBRES FOR A SUSTAINABLE FUTURE

BIRLA EXCEL BIRLA CELLULOSE BIRLA MODAL BIRLA VISCOSE
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1 Major Changes and Other Events

27 September 2023

The Board of Directors” Meeting no. 2/2023 on 15 August 2023 has resolved to appoint Mr. Sushil Kumar
Gupta to be the President to oversee the operations of the Company in place of Mr. Munish Kumar effective
from 1 October 2023.

4 January 2024

AV Terrace Bay Inc., Canada (“AVTB”), a joint venture, where the Company holds 60% stake and AVTB’s
facility is located on the north shore of Lake Superior producing 320,000 Air Dry Metric Tons (ADMT) of
paper grade pulp. AVTB has informed the Company that they have undertaken temporary idling of their
pulp operations with immediate effect due to prevailing market conditions. The mill will be put into

a state of warm idle to facilitate a possible future restart.

on 17 January 2024, the Company invested CAD 15 Million in proportion to its shareholding in equity capital
of Joint venture. This remittance is as per the resolution approved in the Board of Directors’ meeting dated
15 January 2024 for additional investment in AVTB to meet urgent payment obligations towards employees,
taxes, suppliers and vendors, warm-up cost during idling condition to avoid damage to the plant etc.

as they were unable to arrange funds from any other source.

On 30 May 2024, the Board of Directors’ Meeting has passed the resolution to acknowledge impairment
of investment in AV Terrace Bay Inc. (AVTB), Canada and to approve providing funding by way of equity or

preference shares to AV Terrace Bay Inc. for enabling AVTB to meet its funding requirement.

AVTB has shut down its plant and taken impairment charge on its assets. The Company has thus provided

Baht 1,684 Million as impairment loss of its investment in AVTB in separate financial statement.

The Board also considered AVTB’s requirement of fresh equity based on existing liabilities which includes,
inter-alia borrowings, trade creditors and other closure cost amounting to CAD 203 Million (approximately
Baht 5,505 Million). The Company’s share of funding of such liabilities based on 60% equity holding
amounts to CAD 122 Million (approximately Baht 3,303 Million) which is expected to be paid over next

three financial years.

The Board noted that both shareholders of AVTB including the Company have extended letters of support
for borrowings by AVTB.
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20 February 2024

Mr. Prasan Kumar Sipani has retired from President (Strategy & Planning) of the Company effective from

31 January 2024. He continues to be a member of Board of Directors of the Company.

The Board of Directors’ Meeting no. 1/2024 has passed the resolutions as follows.

1.  Despite recording net loss of Baht (5,107) Million for the year ended 31 March 2024 as per separate
financial statement, the Board of Directors’ in its meeting no.1/2024 took considerate view and
passed the resolution to propose to the Annual General Meeting of Shareholders to consider and
approve the dividend payment at the rate of Baht 0.05 per share for the year ended 31 March 2024.
The dividend payment is scheduled on 23 August 2024 and shall be paid out from retained earnings.
Al dividends shall be subjected to withholding tax at the rate stipulated by law. The record date to
determine the right of shareholders who are entitled to receive dividend will be on 14 June 2024.

2. To propose to the Annual General Meeting of Shareholders for approval the appointment of

Mr. Prasan Kumar Sipani as full-time advisor to the Company for a period of one year starting from
1 February 2024 to 31 January 2025 at total remuneration of USD 235,000 (approximately Baht
9 Million) including monthly fees and other perks.
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Dissolving Grade Pulp
and Paper Grade Pulp

AV Terrace Bay Inc.
Canada

49.0%

AV Group NB Inc.
Canada?

————

Aditya Group AB
Sweden ¥

Viscose Staple Fibre

42.53%

Birla Jingwei Fibres Co.,Ltd.
China

W

Aditya Birla Elyaf Sanayi VeTicaret
Anonim Sirketi
Turkey

40.0%

PT Indo Liberty Textiles
Indonesia

e

Indo-Thai Synthetics Co.,Ltd.
Thailand

" Paper grade pulp
# Dissolving Grade Pulp
¥ Under Liquidation

Acrylic Fibre

Thai Acrylic Fibre Co.,Ltd.
Thailand

14.4%

Alexandria Fiber Co.S.AE.
Egypt*

Chemical Products
& Carbon Black

Thai Polyphosphate & Chemicals Co.,Ltd.
Thailand

29.98%

Aditya Birla Chemicals (Thailand) Ltd.
Thailand

24.98%

Birla Carbon (Thailand) Plc.
Thailand
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’ Investment Value in Associated Companies and

Joint Venture

Company Name

Country

Type of
Business

% of Shareholding

Unit : Million Baht

Investment

Value

at Cost

Investment
Value

at Equity
Method

AV Terrace Bay Inc.  Canada  Manufacturer 60.00% Thai Rayon Plc. - -
of paper  40.00% Grasim Industries Ltd.
grade pulp
Total Investment in Joint Venture - -
Aditya Birla Thailand  Manufacturer 29.98% Thai Rayon Plc. 510 6,998
Chemicals of chemical 29,999 Birla Carbon (Thailand) Plc.
(Thailand) Ltd. products 37.73% Thai Polyphosphate & Chemicals
Co.,Ltd.
Aditya Birla Elyaf Turkey — Manufacturer 33.33% Thai Rayon Plc. 3 2
Sanayi ve Ticaret of viscose 33 3304 Grasim Industries Ltd.
Anonim Sirketi staple fibre 33.33% PT Indo Bharat Rayon
Aditya Group AB Sweden  Investment  33.33% Thai Rayon Plc. 1,824 888
in holding 33 339 Grasim Industries Ltd.
company and 43 3200 BT Indo Bharat Rayon
bio-refinery
& speciality
cellulose
Birla Jingwei Fibres China  Manufacturer 42.53% Thai Rayon Plc. 1,388 224
Co, Ltd. of viscose 26 639% Grasim Industries Ltd.
staple fiore 30.84% PT Indo Bharat Rayon
PT. Indo Liberty Indonesia  Manufacturer 40.00% Thai Rayon Plc. 198 146
Textiles of yarn 40.00% Birla Carbon (Thailand) Plc.
16.00% Cheddington Trading Co. Inc.
Thai Acrylic Fibre Thailand  Manufacturer 30.00% Thai Rayon Plc. 407 264
Co,Ltd. of acrylic fibre 15 989 Birla Carbon (Thailand) Plc.
Birla Carbon Thailand  Manufacturer 24.98% Thai Rayon Plc. 236 8,262
(Thailand) Public of carbon 43 749 Sk Carbon Black (Mauritius) Ltd.
Co. Ltd. black 15.99% Asian Opps | Ltd.
Thai Thailand  Investment  49.00% Thai Rayon Plc. 64 5,654
Polyphosphate & holding 43.50% PT Indo Bharat Rayon
Chemicals Co.,Ltd. company
AV Group NB Inc. Canada  Manufacturer 49.00% Thai Rayon Plc 3,155 1,838
of dissolving 45,009 Grasim Industries Ltd.
grade pulp 6.00% PT Indo Bharat Rayon
Total Investment in Associates 7,785 24,276
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ﬂ Nature of Business

Revenue Structure of the Company
Unit : Million Baht

For the year ended 31 March

Sales Revenue - Viscose Staple Fibre

- Domestic Sales 232 2 369 a4 459 4
- Export Sales 8,617 89 7,366 88 9,236 86
Sodium Sulphate Sales 341 a4 297 a4 363 4
Others 439 5 329 4 662 6
Total Revenues 9,629 100 8,361 100 10,720 100

Revenue of Joint Venture and Associated Companies

Unit : Million Baht

For the year ended 31 March
Company Name
2024 2023 2022

AV Terrace Bay Inc. (AVTB) 5,154 8,086 6,690
Aditya Birla Chemicals (Thailand) Ltd. (ABCT) 20,491 25,864 23,492
Aditya Birla Elyaf Sanayi ve Ticaret Anonim Sirketi (ABES) 1 1 2
Aditya Group AB (AGAB) 8,575 10,969 8,342
AV Group NB Inc. (AVG) 8,275 8,407 8,141
Birla Jingwei Fibres Co.,Ltd. (BJFC) 5,590 5,247 5,778
PT. Indo Liberty Textiles (ILm 3,923 4,350 4,759
Thai Acrylic Fibre Co.,Ltd. (TAF) 5,804 8,320 8,197
Birla Carbon (Thailand) Public Co.,Ltd. (BCT) 14,957 14,124 11,335
Thai Polyphosphate & Chemicals Co.,Ltd. (TPO) 1,089 151 90

Total Revenues 73,859 85,519 76,826
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Nature of Products of the Company, Associated Companies and Joint Venture

Viscose Staple Fibre Thai Rayon Public Company Limited — main products are viscose staple fibre which
and Acrylic Fibre is the main raw material of the spinning and weaving industry and the Anhydrous
Businesses Sodium Sulphate which is used in the detergent and textile industry.

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

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

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

Dissolving Grade AV Group NB Inc. (Canada) is a manufacturer of dissolving and paper grade pulp.
Pulp Business

AV Terrace Bay Inc. (Canada), a manufacturer of paper grade pulp, has recently
suspended production.

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

Yarn Business Indo-Thai Synthetics Co.,Ltd.
PT Indo Liberty Textiles (Indonesia)

Companies in this business group are spinning factories which are customers of the
Company.

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

This company is an important chemical producer that is used as raw material in
the production of various industries including viscose staple fibre, as well as being
a customer of the Company for the Anhydrous Sodium Sulphate.

Investment Holding Aditya Group AB (Sweden) - a holding company in the Domsjo Fabriker AB group,
Company manufacturer of dissolving grade pulp and operator of leading bio-refinery.

Thai Polyphosphate & Chemicals Co.,Ltd.

In addition to the Company’s customers in the textile industry, viscose staple fibre products are also used as
raw materials in other industries, which can be classified according to the nature of use as follows.

Personal Appliance disposable blankets, towels, napkins and hand towels, floor mats, tablecloths, curtains,

dust brushes, wall paper, kitchen towels

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

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

Industrial Appliance air filter, oil filter, carpet, computer disc, battery baffle, pen filter, insulation

Miscellaneous envelopes, tents, sleeping bags, nameplates, jumpsuits, upholstery covers, lining fabrics
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Marketing and Competition
Industry Structure

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

1. Upstream Industry

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

+ Man-made fibres consist of natural viscose staple fibres and synthetic fibres. In
Thailand, viscose staple fibres, nylon, acrylic and polyester fibres are produced,
which are the most cost-intensive components in the textile process and use
modern technology.

2. Midstream Industry

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

the garment.

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

Wet Processing + In wet processing Industry griege fabrics are treated through various chemical and
(Bleached, Dyed,
Printed and Finished)

mechanical process to impart desired look and feel to make it ready to be used
as garments. This process adds considerable value to griege fabric to convert it as
finished fabric.

3. Downstream Industry

GEECVENELEREEIERIEN «  The production of this industry is the final product in the value chain system and it
determines both the quantity and quality of production in upstream industries and
midstream industries. The Thai textile industry though has presence in the upstream
to midstream to ready-made garments, they are still unable to fully and continuously
depend on each other. This causes manufacturers in the garment industry to import
raw materials, especially fabrics from abroad. A distinctive feature of this industry
is that it is labor intensive yet do not require high capital investment. Production

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

As textile Industry in Thailand is continuing to lose competitive strength due to higher production costs thereby
losing its edge in textile value chain, the Company mainly depends on exports to market its product. However,
being the largest producer of viscose staple fibres in Thailand, the Company has always been able to support
the demand for viscose staple fibres in the entire domestic market apart from exporting to 37 countries. It also
encourages domestic manufacturers to produce value-added products for the textile industry. With technology
upgradation, the Company has been able to market a special viscose staple fibres called “Birla Modal” in the
global market, which is well received for high-end textile products, “Birla Purocel” - nonwoven products with
increasing demand in hygiene products as well as “Livaeco”, which is an eco-friendly sustainable fibre.

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

Sales Volume For the year ended 31 March
Viscose Staple Fibre - Domestic 4016 5114 5,983
Viscose Staple Fibre - Export 140,880 98,062 127,151
Total Sales Volume 144,896 103,176 133,134
Sodium Sulphate 98,943 67,933 98,809

Almost 97% of Thai Rayon’s VSF throughput is directly exported to around 37 countries worldwide. VSF from Thai
Rayon is marketed under the “Birla Cellulose” brand, and meets the stringent quality expectations of customers
in USA, Italy, Turkey, Japan, China, Israel, Pakistan, Spain, Russia, Indonesia, Vietnam etc.

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

Global economy showcased remarkable resilience in 2023, characterized by receding inflation and steady
economic growth. Despite concerns about stagflation and a potential global recession, these predictions did
not materialize. Instead, the world avoided a recession, the banking system maintained its resilience, and major
economies experienced sustained growth without sudden halts.

Throughout 2023, the fashion industry grappled with enduring and intensifying challenges. Economic hurdles,
technological shifts, and evolving competition confronted fashion companies. Nevertheless, amidst these trials,
shifting consumer tastes provided opportunities for growth. Amidst this landscape, fashion businesses managed
to pinpoint areas of value and unleash fresh sources of performance.

Global demand for MMCF (Man-made Cellulosic Fibres) is expected to continue to grow around 4-5% CAGR
between 2023-2025, faster in comparison to other fibers. MMCF edge over other fibers because of better
sustainability credentials it offers. This was reflected in the positive demand in 2023 over 2022 for VSF industry,
but was mainly on account of increased demand of lyocell fiber. However, challenges of low prices for all
kinds of fibers persisted due to subdued demand and competition. Throughout the year, VSF inventory across
the textile value chain was high. Low retail demand, cost of logistics and lead time normalization due to high
inventory pile up across value chain led to sharp drop in international VSF prices during the year.

Global fiber production increased to 107.9 million tonnes in 2023, up from 104.6 million tonnes in 2022, marking
a 3% increase. Cotton production, which constitutes 22.1% of the overall fiber basket, decreased marginally to
23.8 million tonnes in 2023 from 24.1 million tonnes in 2022. While Global VSF demand rose by 5.2% to 6.6
million tonnes in 2023, compared to 6.2 million tonnes in 2022. VSF capacity at the end of 2023 stood at 8.3
million tonnes, down from 8.4 million tonnes in 2022. Surplus capacity decreased to 21% in 2023 from 26% in
2022, but it still exerted pressure on prices and consumption levels.

The demand for MMCF in the NW (nonwoven) segment stayed muted due to unfavorable macroeconomic
conditions, particularly in the EU and to a lesser extent in the US. The long-term outlook for non-woven growth
remains favorable due to the increased utilization of MMCF in blends and regulatory measures in the EU.

Geopolitical instability is abruptly impacting supply-chain, thus keeping the logistic cost volatile.



P s1e91uUs:91U 2567 (IIUU 56-1 One Report)
48 usEn Tneisgou 9111A (UKIBU)

naswanidulonolan dansut) 2566

Other-15.9
(2%YOY)

. mswanidulelnesouniolan

Cotton-23.8 107.9
(-1% YOY)
Figure in Million MT

Polyester-61.7 VSF-6.6
(5%YOY) (5% YOY)

2565 2566

Tud 2566 asugialnevenadifesay 1.9 veasfiasannsvenadifesay 2.5 Tul 2565 wiinisuslnanieenyu
Wity winmsdseenduduaruimsuazmaasuninenunivanas nafivlavenasygRvlnenininaefinsmui
Td 2567 iflosmnmnuiumuandedonmevenuazdomlaswaiemelulsema uiinamseadieraiiugfanu
goamnssudmelulszimalnessaandayfuanuimisiuauannsalunisusdu desandununiswdniigsiu
failugnistalssnundnduineuasidorilurasliitfiiiumn Sedsmalivonmelulssmavesuitng anasemuiy

an1un1snin1sman/

dmsuTiaugniufl 31 furew 2567 918ldannIsvielisiuan 9,311 Swum fstudiuiu 993 Swuum videRmidufesa
12 Lﬁ'mﬁwﬁuﬂdauagﬁ 8,318 a1UUM T,Waﬁmmwé’ﬂmmﬂmmﬁaqmiﬁLﬁuﬂﬁu wililoannusenaugunsuL ety
Tugramnssudmevesszmalngegiseiiles Uninumnelulssmedaidndiutiosninfosas 3 vesUimnamsueduly
Wame weeiusnaniiuduedredifoddrydiodieuiuliug wisaneedsvendileveniong anadesas 19 Tned
amgvdninanaaingiviianasuasnsudsuniamisnisudeiu luudvesnisnseatemagiimans une fn1svene
F1uMsdseenaseUnau 37 Useina saufsanigening 8013 nsf GUu Fu Sasuea Unianiu awu fade Sulailide
Feeunu uardu 9 nsnszneanudsiitisanaudsmniaiouaznatuiilan



ANNUAL REPORT 2024 (Form 56-1 One Report) < 49
THAI RAYON PUBLIC COMPANY LIMITED

Global Fibre Production for the year 2023

(based on latest estimates)
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In 2023, Thailand’s economy expanded by 1.9%, a slowdown from the 2.5% growth seen in 2022. Despite an
increase in private consumption, both exports of goods and services and private investment declined. The growth
outlook for the Thai economy remains subdued for 2024 due to external volatility and domestic structural issues,
despite some recovery in the tourism sector. The textile industry in Thailand continues to face challenges with
diminishing competitive advantage due to higher production costs, leading to closures of yarn and clothing
manufacturing facilities in recent years and a reduction in domestic sales for the Company.

Market Outlook

For the year ended 31 March 2024, sales revenue amounted to Baht 9,311 Million, marking a 12% increase of
Baht 993 Million compared to last year of Baht 8,318 Million, primarily driven by heightened demand. Due to
persistent competitive pressures in Thailand’s textile industry, domestic sales volume accounted for less than
3% of the total fiber sales volume. Despite a significant increase in volume compared to the previous year, the
average selling price of fibre for the Company decreased by 19%, mainly attributed to a corresponding decrease
in input prices and competitive dynamics. Geographically, exports are spread across 37 countries, including the
USA, Italy, Turkey, Japan, China, Israel, Pakistan, Spain, Russia, Indonesia, Vietnam, among others. This diversification
aids in mitigating global political and financial risks.
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’ Production, Sales and Raw Materials Procurement

Production and Sales

Thai Rayon has five production lines with a combined annual capacity of 151,000 tons. Anhydrous Sodium
Sulphate is a by-product of the production of Viscose Staple Fibre (VSF). The Company also produces carbon
disulphide (CS2) and sulphuric acid which is primarily used in the production of VSF by the Company.

For the year ended 31 March

2024 2023 2022

Viscose Staple Fibre 143,750 102,801 137,448

Production (Metric Tons)

Sodium Sulphate 99,049 68,160 98,424

Sales Volume (Metric Tons)

Viscose Staple Fibre - Domestic 4,016 2.77 5,114 4.96 5,983 4.49
Viscose Staple Fibre - Export 140,880 97.33 98,062 95.04 127,151 95.51
Total 144,896 100.00 103,176 100.00 133,134 100.00

Domestic Sales (Million Baht)

Viscose Staple Fibre 232 2.49 369 4.44 459 4.35
Sodium Sulphate 340 3.65 297 3.57 363 3.44
Others 48 0.52 115 1.38 204 1.93
Total 620 6.66 781 9.39 1,026 9.72

Export Sales (Million Baht)

Viscose Staple Fibre 8,617 92.55 7,366 88.55 9,236 87.51
Sodium Sulphate 1 0.01 - - - -
Others 73 0.78 171 2.06 292 2.77
Total 8,691 93.34 7,537 90.61 9,528 90.28

Total Sales (Million Baht)

Viscose Staple Fibre 8,849 95.03 7,735 92.99 9,695 91.86
Sodium Sulphate 341 3.66 297 3.57 363 3.44
Others 121 1.31 286 3.44 496 4.70

Total 9,311 100.00 8,318 100.00 10,554 100.00
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Raw Materials Procurement

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

materials are as follows:

DIV IREICTe LRI The dissolving grade wood pulp is 100% imported and is mainly sourced from Chile,
Canada and South Africa. The Company has both long term and short- term supply
agreements linked to international indices to secure its major pulp requirement at
competitive market prices to ensure uninterrupted supply of material for its operations.
This year, the average cost decreased by 11% as compared to the last year.

Caustic Soda The prices of caustic soda decreased substantially during the year. The average cost
decreased by 35% as compared to last year. Most of our requirement for caustic soda
is met from domestic sources under long term supply contract based on international
indices.

This product is used in the manufacture of carbon disulphide (CSz) and sulphuric
acid (HzS0s). The Company meets its requirement in granular and molten form from
imports and domestic sources respectively. Most of the requirement is being sourced
under spot contracts linked to international indices. The average cost decreased by
54% as compared to last year.

Natural Gas Natural gas is used in the manufacture of CS; at the plant situated in Saraburi. The
supply is made under a long-term contract. The gas price is linked to formula based on
fuel oil price in Singapore and exchange rate of Thai Baht to US Dollars, as applicable

to other gas users. The average price of gas decreased by 7% as compared to last year.

{Saeco

NP AP CELALLOEE

FOR A SUSTAINABLY FASHIONABLE FUTURE

LIVAECO



P s1e91uUs:91U 2567 (IIUU 56-1 One Report)
54 usEn Tneisgou 9111A (UKIBU)

’ N1SJIAS1:KIIAzAN9SUIUVOIWI9USHAS

1. NIWSOUSSN?
o 9mndnnssuiduleisvou (VSF)

uiHnaedanudosmadauniud 2566 dmsugaanunsaudulosou (vsP) Tasavevdnanananudosmsiiiiutu
voudulelalowad (Lyocel) winmuvhmesusafimdmiudileussunndudmaiuiusieoll Wowinanudosnis
wagmsuistuiianasmasniiall dudnsdweaduloiseeu (VSF) sindeyaddmenglusziugs Tuvaeiinislimgs
MsHERdansn AudeINsAUENTA Fuyuiuuds wazinesgulunsdsueudud lesaniiduinandegeazan
vateviadlayaa dwmalimaduloseey (VSF) sswhaUsumaanasegnannlusenined anudesnsiduleseeu
(vsF) stlandiututosay 5 Gu 6.56 Frusiulull 2566 deifisuiuarmdesnis 6.23 Swsilulieunih Ssiuindeu
Tnowdulelalowadiomun luduguniu Mdsnmswamduloseeu (VSF) anasdosay 1.2 luthanaideniudy 8.3
sty euiu 8.4 Sudululifiud AdsnsnandauAuanasvdedesay 21 Tl 2566 9nFesas 26 Tl 2565

w
-

e wanmsAtuvudinsutaugndun 31 DuaAu 2567

v ' v ' v
o a o a

NaNSALILUYRIUTINY dusulauaniui 31 Sunay 2567 Wisuieuiulauantun 31 fuiau 2566 [Husadl

9 9

dmiulaugaiun 31 fuia

318115 wWasuuag
2567 2566

USunaunsuanduleseausiy (Unsne) 143,750 102,801 40%
USunanewdulelseausiy (wnsneu) 144,896 103,176 40%
5181ANA15185U (BUUIN) 9,311 8,318 12%
IR (UW/nn.) 61.07 74.97 (19%)
ALY (@Uum) 9,215 8,098 14%
AUNUYIE (U/nn.) 63.60 78.48 (19%)
druunuimlsnnduamuluusdmsiunasnssne @wum) 1,702 1,313 30%
Mlsans - sunsRuanzians @uum) (5,107) (481) 961%
Mlsans - sunsRukanstuamuaaIsaulads (Guumn) (1,852) 683 (371%)

Tuseningd v Fuiwavianuainnisiesafuasmudny 1,684 Suuinlusunisiuanizianis tesain
nsfesAvseiuamlun1TTINA AV Terrace Bay Inc. (AVTB) uenaniiuise ftufinysssnamaviaudiuay 3,303
Fuuwlusunstuiiuansfuasmunaisaulfdowazwnsiuanzians fadulsanunviaunudndiures
U3 Tundiaunadanesnistandn



ANNUAL REPORT 2024 (Form 56-1 One Report) & 55
THAI RAYON PUBLIC COMPANY LIMITED

’ Management Discussion and Analysis

1. Business Overview
e VSF Industry

Though there was positive demand in 2023 for the VSF industry mainly because of increased demand of Lyocell
fibres, challenges of low prices for other kind of fibres continue due to subdued demand and competition.
Throughout the year, VSF inventory across the textile value chain was high, while the capacity utilisation remained
low. Low retail demand, cost of logistics, and lead time normalization due to high inventory pile-up across the
value chain led to a sharp drop in international VSF prices during the year, Globally, VSF demand increased
by 5% to 6.56 million tonnes in 2023 compared to the demand of 6.23 million tonnes in the preceding year
driven entirely by Lyocell fibres. On the supply side, VSF capacity decreased by 1.2% during the same period
to 8.3 million tonnes compared to 8.4 million tonnes in the previous year. Surplus capacity decreased to 21%
in 2023 from 26% in 2022.

e Operational Performance for the year ended 31 March 2024

The Company’s operating performance and profitability for the year ended 31 March 2024 vis-a-vis the year
31 March 2023 is tabulated below:

For the year ended

Particulars 31 March % Change
Total VSF production (Metric Tons) 143,750 102,801 40%
Total VSF sales volume (Metric Tons) 144,896 103,176 40%
Revenue from sales of goods (Baht Million) 9,311 8,318 12%
Average selling price (Baht/Kg) 61.07 74.97 (19%)
Cost of goods sold (Baht Million) 9,215 8,098 14%
Cost of goods sold (Baht/Kg) 63.60 78.48 (19%)
Share of income from associates and joint venture (Baht Million) 1,702 1,313 30%
Net profit (separate financial statements) (Baht Million) (5,107) (481) 961%
Net profit (equity method) (Baht Million) (1,852) 683 (371%)

During the year, the Company has made an impairment loss of Baht 1,684 Million in its separate financial
statement due to impairment of its investment in joint venture, AV Terrace Bay Inc. (AVTB). The Company further
recorded a provision of Baht 3,303 Million in the financial statement in which equity method is applied and
the separate financial statement being the estimated exposure of the Company’s share in the joint venture’s
outstanding liabilities.
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The Company had previously informed The Stock Exchange of Thailand vide its letter dated 4 January 2024
regarding temporary idling of plant operation of AVTB in view of market conditions and additional equity
injection of CAD 15 Million in AVTB vide its letter dated 16 February 2024. Based on detailed evaluation, due to
equipment reliability issues resulting from very old age of the plant. locational disadvantages, resultant higher
cost of production and lower pulp (finished goods) prices, it is unviable to continue to operate the pulp plant
operations profitably.

AVTB has shut down its plant and taken impairment charge on its assets. The Company has thus also provided
for impairment of investment as appearing in its books of Baht 1,684 Million in its separate financial statement.

There is requirement of fresh equity by AVTB based on existing liabilities which includes inter-alia borrowings, trade
creditors and other closure cost amounting to CAD 203 Million (approximately Baht 5,505 Million). The Company’s
share of funding of such liabilities based on 60% equity holdings amount to CAD 122 Million (approximately Baht
3,303 Million) which is expected to be paid over next three financial years. Both shareholders of AVTB including
the Company have extended letters of comfort for borrowing by AVTB. The Board felt necessary to extend
support to avoid damage of the Company’s reputation with various financial institutions and other stakeholders.
Hence, the Company has made provision for estimated probable obligation in its separate financial statement
as well as financial statement in which equity method is applied.

The Company’s Fibre sales volume increased by 40% during the year. However, the average selling price of fibre
decreased by 19% over the previous financial year due to drop in international prices across all fibre categories.
The cost of goods is decreased by 19% due to softness of prices of inputs during the year as compared to last year.

Distribution expenses decreased by 39% due to decrease in ocean freights. The Company continued to focus
on operational efficiency and increased production of nonwoven and other fibres with sustainability credentials.

The Company has recorded a net loss of Baht 5,107 Million as per separate financial statements as compared
to a net loss of Baht 481 Million in the previous year. The share of income from associated companies and joint
venture reported higher profit to Baht 1,702 Million for the year ended 31 March 2024 compared to Baht 1,313
Million in the previous year due to better performance by some associated companies.

e |Investments

During the year, the Company has invested Baht 396 Million in a joint venture of the Company in Canada in
proportion to the existing shareholding in accordance with the resolutions of the Board of Directors’ Meeting of
the Company on 15 January 2024.
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2. Detailed Analysis of the Company’s Operational Performance

2.1 The Company’s operational performance for the year ended 31 March
2024 as compared to the year ended 31 March 2023 is as follows:

Income Statements (Equity Method)

(Unit in Million Baht)

For the year ended 31 March
2024 2023 Increase/(Decrease)

Revenue from sales of goods 9,311 8,318 993 12%
Interest income 10 1 9 765%
Gains on exchange rate 69 12 57 486%
Dividend Income 25 24 1 3%
Gain on sale of other non-current financial assets 185 - 185 100%
Other income 28 6 22 389%
Cost of sales of goods 9,215 8,098 1,117 14%
Distribution expenses 478 789 (311 (39%)
Administrative expenses 198 182 16 9%
Provision expenses 3,303 - 3,303 100%
Profit (Loss) from operating activities (3,566) (708) (2,858) 404%
Share of profit of investments in associates & joint venture 1,702 1,313 389 30%
Finance cost 15 1 0.5 43%
Tax income 14 78 (64) (82%)
Profit (Loss) for the year (1,852) 683 (2,535) (371%)
Earnings (loss) per share (Baht)

Basic earnings (loss) per share (9.18) 3.39

Gross profit margin 1% 2.6%

Net profit margin (19.9%) 8.2%

. Production

VSF production for the year ended 31 March 2024 was 143,750 tons which is higher by 40% as compared to
last year. The Anhydrous Sodium Sulphate production was 99,049 tons, 45% higher as compared to last year.

o Sales Revenue

The sales revenue for the year ended 31 March 2024 was Baht 9,311 Million as compared to Baht 8,318
Million of last year, higher by 12% or Baht 993 Million mainly due to higher sales volume of all products

offset by lower realization. The average sales realization of fibre decreased by 19% as compared to last

year mainly due to drop in international prices across all fibre categories.

The sales volume of by-product Sodium Sulphate was at 98,943 tons, higher by 46% as compared to

67,933 tons of last year.
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Interest Income

Interest income increased by 765% or Baht 9 Million mainly due to interest on surplus fund invested in
short term deposits and interest on advances given to raw materials supplier.

Gains on exchange rate

The Company has gains on exchange rate of Baht 69 Million compared to Baht 12 Million in same period
of last year due to high fluctuation of Thai Baht against US Dollar during the period.

Other Income

Other Income increased by 389% or Baht 22 Million mainly due to write back of old/excess provisions and

income from rights issue of investment.

Gain on sale of other non-current financial assets

Gain on sale of other non-current financial assets increased by 100% or Baht 185 Million due to sale of
investment during the period.

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

Share of income from associates and joint venture accounted for using equity method increased by 30%
or Baht 389 Million due to better performance from associated companies.

Cost and Expenses

- Cost of sales of goods increased by 14% or Baht 1,117 Million mainly due to higher production partially
offset by reduced input prices and improved yield. Cost of sales of goods per ton is decreased by
19%

- Distribution expenses decreased by 39% or Baht 311 Million mainly due to lower sea freight rates
partially offset by higher sales volume

- Provisions expense increased by 100% or Baht 3,303 Million due to the Company estimated probable
obligation on behalf of its joint venture (AVTB). AVTB ceased its operation due to continuing losses and
market conditions. The provision is due to joint venture’s inability to meet its outstanding liabilities
from it idled business operation which expose the Company to the payment obligations on behalf
of AVTB.

- The Company paid Baht 1,882,000- as audit fees to the Company’s auditors for the year 2024
(Year 2023: Baht 1,805,000-) including out of pocket expenses.

Tax Income

Tax income decreased by 82% or Baht 64 Million mainly due to higher taxable losses during the last period
as compared to current period.
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Profits

The Company has recorded net loss for the year ended 31 March 2024 as per separate financial
statement of Baht 5,107 Million as compared to net loss of Baht 481 Million of last year, an increase
in loss of Baht 4,626 Million or 962% mainly due to impairment provision of Baht 1,684 Million on
its investment in joint venture (AVTB) and recording of provision expense of Baht 3,303 Million due
to the Company’s estimated probable obligation on behalf of its joint venture (AVTB) as explained
above.

The Company has recorded net loss for the year ended 31 March 2024 as per equity method of Baht
1,852 Million as compared to net profit of Baht 683 Million in last year, a decrease of Baht 2,535 Million
or 371% mainly due to recording of provisions expense of Baht 3,303 Million due to the Company’s
estimated probable obligation on behalf of its joint venture (AVTB) as explained above partially offset

by better performance by some of the associates.

2.2 Financial Position as at 31 March 2024 compared to 31 March 2023

A.

Assets

The total assets as at 31 March 2024 amounted to Baht 36,810 Million, increased by 12.8% or Baht 4,170
Million as compared to last year. Details of major assets are as follows:

Cash and cash equivalents decreased by 95% or Baht 199 Million mainly due to cash used in working
capital.

Other current assets decreased by 34% or Baht 106 Million due to VAT refund and lower advances
to suppliers.

Other non-current financial assets increased by 40% or Baht 1,792 Million due to change in fair
valuation.

Right-of-use assets decreased by 39% or Baht 1.5 Million due to lease accounting.

Trade and other current receivables increased by 10.3% or Baht 157 Million mainly due to higher sales.

- Accounts receivable collection period decreased from 75 days to 61 days mainly due to more
sales to customer with lower credit period during period end.

- Increase in inventory turnover ratio from 3.55 times to 4.23 times mainly due to increase in cost
of sales due to higher volume this year.

Total inventory decreased by 4.4% or Baht 98 Million.

- Finished goods decreased by Baht 116 Million (from Baht 612 Million to Baht 496 Million) due
to lower inventory.

- Raw materials decreased by Baht 32 Million (from Baht 652 Million to Baht 620 Million) mainly
due to lower Raw materials prices.

- Spare parts and factory supplies inventory increased by Baht 6 Million (from Baht 125 Million to
Baht 131 Million) mainly due to higher production.

- Goods in transit increased by Baht 44 Million (from Baht 839 Million to Baht 883 Million) mainly
due to more sale at period end.
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Liabilities
The total liabilities as of 31 March 2024 amounted to Baht 6,573 Million, increased by 127% or Baht 3,682
Million compared to last year. Details of major liabilities are as follows:
. Trade and other current payables increased by 9% or Baht 187 Million mainly due to production
increase and consequent higher purchases during the year.
- Trade payables - related parties decreased by Baht 459 Million (from Baht 847 Million to Baht
388 Million) due to lower purchases from related parties during the year (changes in pulp mix).
- Trade payables - third parties increased by Baht 611 Million (from Baht 985 Million to Baht 1,596
Million) due to higher purchases from third parties during the year (changes in pulp mix)
- Accrued expenses increased by Baht 15 Million (from Baht 104 Million to Baht 119 Million) due
to year end business provisions.
. Short term loans from financial institutions decreased by 80% or Baht 120 Million due to repayment

of loans.

. Other current provisions increased by 100% or Baht 3,303 Million mainly due to the Company
estimated probable exposure of the payment to be made on behalf of investment in joint venture
as explained above.

. Other current liabilities decreased by 32% or Baht 26 Million mainly due to lower customer advances
and partially offset by higher forward contract liabilities.

. Deferred tax liabilities increased by 749% or Baht 341 Million mainly due to change in the market price
of equity instruments.

. Lease liabilities decreased by 56% or Baht 1.2 Million due to lease accounting.

Shareholders’ Equity

Shareholders’ equity as of 31 March 2024 amounted to Baht 30,237 Million, increased by 2% or Baht
488 Million compared to last year mainly due to net gain from associated companies and change in fair
valuation of non-current financial assets.

Cash Flow Statement

Cash flow from operating activities increased by Baht 445 Million (from Baht (383) Million to Baht 62 Million)
mainly due to working capital management.

Cash flow from investing activities decreased by Baht 392 Million (from Baht 262 Million to Baht (129)
Million) mainly due to investment in equity in joint venture partially offset by cash received from sales of

other non-current financial assets.

Cash flow from financing activities decreased by Baht 168 Million (from Baht 36 Million to Baht (132) Million)
mainly due to repayment of short-term borrowings from financial institutions.

Total cash flow decreased by Baht 199 Million (from Baht 210 Million to Baht 11 Million) mainly due to
investment in joint venture’s equity and repayment of short-term borrowings from financial institutions

which is partially offset by cash received from sales of other non-current financial assets.
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Global Reach

We have Marketing and Manufacturing
Operations spread across 10 regions

® Plantations: India
® Pulp Plants: India, Sweden and Canada

® Fibre Plants: India, Thailand, Indonesia,
China

® Marketing Offices: India, Thailand,
Indonesia, China, Turkey and USA

® R&D centres: India
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Analysis of Financial Ratios
Liquidity Ratios

The Company’s current ratio was lower at 0.73 times from 1.92 times of last year. The current assets
decreased by 6% whereas the current liabilities increased by 148% due to provisions expense increased
by 100% or Baht 3,303 Million mainly due to the Company estimated probable obligation on behalf of its
joint venture (AVTB).

Debt to Equity Ratios

The Company has generally maintained very low debt to equity ratio. The ratio of total liabilities to
shareholders’ equity is 0.22 : 1, increased from last year due to the Company estimated probable obligation
on behalf of its joint venture (AVTB) as explained earlier.

Activity Ratios

The assets turnover ratio was at 0.28 times compared to 0.25 times of last year. Average total assets
increased by 5% as compared to last year. The inventory turnover ratio was 4.23 times compared to 3.55
times of last year.

Profitability Ratios

Net profits margin on total revenues works out to (19.23%) compared to 8.16% of last year mainly due to
provisions expense increased by 100% or Baht 3,303 Million mainly due to the Company estimated probable
obligation on behalf of its joint venture (AVTB) as explained under operational performance category. The
return on average shareholders’ equity, based on net profit after tax, decreased to (6.17%) compared to

2.28% of last year mainly due to above mentioned reasons.
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1 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. Revenues and Profits Risks
1.1 Risk from fluctuation in Raw Material Prices

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

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

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

For the year ended 31 March 2024, the Company’s export sales accounted for almost 93 % of total sales revenue
while the proportion of the value of major raw materials to total cost is around 66%.

1.2 Risk from Selling Prices of Substitute Fibres

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

South East Asia, South Asia, Europe, USA and Turkey, Japan are major export markets for the Company’s products.
The Company promotes its product to new countries to enlarge its customer base. The Company exports
its products to around 37 countries. Hence, the Company’s sales volumes are well diversified. However, the
Company is still exposed to the political and financial risks faced by the export countries from time to time.

2.2 Risk from New Applications

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

2.3 Risk from Product Obsolescence

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

3. Financial Risks
3.1 Risk from Exchange Rate

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

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

The Company does not hedge its long-term equity investments and investment in other non-current assets
which the Company continues to hold as long-term investment and at present the Company doesn’t have any

foreign currency loan.
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3.2 Risk from Interest Rate and Short-Term Investments

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

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

3.3 Risk from Credit

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

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

As at 31 March 2024, the Company does not foresee any loss of on account of trade and other receivables
shown in the statement of financial position.

4. Operations Risks
4.1 Risk from Environment

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



P s18v1uUs=91U 2567 (IIUU 56-1 One Report)
74 usEn Tneisgou 9111A (UKIBU)

4.2 poUIFASYINNISIAINUNAa:Nasisuu

U3 wagdfumanldvhmsvudsanaaiidunse wu el fusdu msvouladalid waensadansa ansadivand
Fovfuluanuiivesusdvg el Vs WWiTRauanassuiitesulidmsunmsuudauagnsioiu Satinegliae
fotRmgiousdla 9 Wertunsdafvuasnisdanisuandusivand wivisn Idnseaindennudssiiiaen
ansRananslunsufoanudneglusdusm

4.3 ADIFYIINNISVAKIINNAU

UIEN ﬁmiﬁwé’zyzyﬁxasmﬂuma%’m%@L?jaﬂszmwﬁmazmsJﬁvaﬁLLazIﬁvmiwf’fu;jﬁ“]’m?wﬂwmsﬂmgﬂumﬂmg
agslsfimu U3tna onaiimsindeidonsemunarleniiuuuiufideusone aunsadamlalnetlu Suheananuides
FuarmaueauvesTngRudmiunsiiunuresuitne uenant uitne Sdldlinsdaderuedudilnganeld
gnsfidenlosiudail

AuNNLAzANUTuAwBLEan T uLatlealndinud e nBuardAgysansdamidulesseulviiugnAdseen
YoUsENT edsaiane daufuludesddgiazdedinshdyassezendmsuingiundnianue Jateulesiv
futinamdusieiiiou

4.4 AUIFAYIINNSUIUNISWAR

Uit Ifadsszuunathsssnwiftedestunasthysinugunsaimsudslfegluanmid wielfuulaihgunsainiswan
Fovuaansalinsldinaonagnisléou visne Iidafuarudidyrosniudaondodmiuniinguuasduman
vosutme Tagldsunisquaninidmiiiifioondn vidme dussaildninnunnauidndinduenaasafelusziu
figann saonvuiimsfineusuegnadunauaramulugtnsnidunnulaensefisiduiovmn vidna Sdldduduns
Andevdrasaftolrihlaifinnsgunsnioumiougean

5. AMUIFdEIAIUNISURQUANIUNNS:ITOU VOUVAU llazNHUI8NINeovol
5.1 AIFYIATUNISURUAMIUNNHUNY

Ui TanuddfunsufiRmungmneuasdetsiuiiiedesiulsumauasisusze ieldnsdniunu
vosuFome ulumamdnnisiiuguaianisiia fe msreaeuls Tssla wasdusssn U3sme ldinieivinwimangmane
st muae i duluaunguine Taeilueaudssiunmsufoinungraneialdanvatstiads wu anududeu
vosuntysRnunguang naidsuulammenguane enudnlafieamedounmsienumengune fadu vitne 39
TanuddydumsuimsanandssiunsuiRnungnewssngsadeu Ineusumngliidmhivimihilunsiiu
qualriimsufuRnungranevesmnmiseanu Weliieru auznssumsuTom fuims uazwiinanuiuladn vidne 1d
finsufoRnungranefifdesetnanseedn uenand Uitv 1iiinshanuanusresingunefiesdmanseny
et egaiave Wslrmsiudunudulumungmnedlesiniseduld



ANNUAL REPORT 2024 (Form 56-1 One Report) @ 75
THAI RAYON PUBLIC COMPANY LIMITED

4.2 Risk from Storage and Handling

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

4.3 Risk from Raw Material Availability

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

Quality and reliability of Pulp and Caustic is very critical and important for supply of rayon fiber to our export
customers on regular basis. Hence, it is important to have long-term contracts for all key raw materials, which
are linked, to monthly market indices.

4.4 Risk from Manufacturing Operations

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

5. Compliance with applicable laws and regulations Risks
5.1 Risk from legal compliance

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

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

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

6. External Risks
6.1 Risk from Geo-political

The geo political events like wars, trade disputes, terrorism and cast their repercussions worldwide, increasing
supply chain costs and risks of business and impacting supply and demand cycles.

6.2 Risk from Global Financial Markets

Global financial markets can be volatile due to trade disputes between major economics, currency and interest

rates volatility. These factors impact the Company’s profitability and financial performance.
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Sustainability

Rayon

Policy and Goal for Sustainable
Management

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

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

Business Value Chain Stakeholder
Analysis

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

improvements across the value chain.

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

Pulp (made from wood chips) and chemicals are the
most important raw materials for VSF production. We
have implemented a strict ‘wood sourcing policy’
and sources wood from sustainably managed forests

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

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

Five Pillars of Sustainability Strategy
The Company follows five pillars of sustainability
strategy:

1. Responsible Sourcing

Responsible Manufacturing

Sustainable Products and Circular Economy

Valuable Partnership

S

Social Responsibility

- —
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, 1. Responsible Sourcing

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

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

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

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

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

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

The manufacture of viscose starts by swelling the
cellulose with sodium hydroxide. The mixture is then
treated with carbon disulfide to form the sodium
xanthate of cellulose, which is known as viscose.
During the manufacturing process of VSF, carbon
disulphide (CS2) is used and is a major concern due
to its hazardous nature. To minimize the risk due to
the use of CS2, a closed loop process is implemented.
The main objective of the closed-loop process is to
maximize the recovery of CS2 released through exhaust
gases in viscose production process and reuse it back
in the process.

The Company continues to work towards achieving
new milestones on its environmental and sustainability
journey. The Company achieved highest category in
Canopy’s Hot Button Report 2023 indicating low risk
sourcing for our wood/pulp used for manufacturing
viscose fibres. The Company is meeting EU BAT (Best
Available Techniques) guidelines for viscose/modal
fibre production. It is an important landmark as this is
achieved by very few viscose fibre manufacturing site
globally. The Company has successfully completed
the recertification of EU BAT guidelines through an
independent agency. EU BAT has helped us to expand
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our premium products portfolio of Livaeco Viscose

and Livaeco Modal fibres as these products come
with outstanding sustainability credentials and are
preferred by global fashion brands. During the year,
further progress has been made on platforms like the
Sustainability Apparel Coalition’s (SAC) Higg Facility
Environment Module (FEM) and Zero Discharge of
Hazardous Chemicals (ZDHC). The Company also
achieved I1SO 50001:2018 certification during the year,
an ISO standard for energy management system (EnMS).

' 3. Sustainable Products and Circular Economy

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

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

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

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

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

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

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

' 5. Social Responsibility

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

Community service is a vital part of our strategy and is
deep-rooted in the Aditya Birla Group’s philanthropic
philosophy of actively contributing to the social and

economic development of the area that we operate in.

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

ANNUAL REPORT 2024 (Form 56-1 One Report) P 85
THAI RAYON PUBLIC COMPANY LIMITED

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

Sustainability Management in
Environmental Aspect

Environment Policy and Practices

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

. Conducting sustainable business activities, as

well as being environmentally friendly in terms

of products and services.

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

activities and services.

. Conducting business activities in a way that

minimizes direct and indirect environmental impacts.

. Commitment to efficient use of resources, reducing
waste, pollution, water discharge, and greenhouse

gas (GHG) emissions both directly and indirectly.

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

business partners;

. Promoting environmental awareness to the
employees of the Group, through training, knowledge
sharing, and the development of environmental

innovation practice projects.
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Environmental Performance

In line with our mission, the Company strictly adheres to environmental management policies for its operations.
The Company is accredited with ISO 9001, ISO 14001 and ISO 45001. This year, the Company also achieved I1SO
50001:2018 certification, an ISO standard for energy management system (EnMS). Latest technologies are being
adopted in the production processes with a view to reduce environment impact. The Company works closely
with various regulators for continuous improvement of environment. During the year, further progress has been
made on platforms like the Sustainability Apparel Coalition’s (SAC) Higg Facility Environment Module (FEM) and
Zero Discharge of Hazardous Chemicals (ZDHQ).

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

The Company continuously collects, measures and reports data on environmental performance results.
The accuracy of the data is verified by a third party. In addition, quantitative goals are set according to
the quantitative data of the baseline year to comply with the Company’s Environmental Management Policy
as follows:

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

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

Gas emission Sulphuric acid plants are designed on DCDA principle with efficient demister followed with
two stages scrubbing system to control SO2 emission
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The Company aims at structured and focused efforts
for environment improvement and sustainability by
implementing various projects across the plants. The
Company is continuing its all actions for sustainable
environment for their employees, nearby community
and other stack holders through optimization in process
and plant facilities.

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

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

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

together sustainably.
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Sustainability Management in
Society Aspect

Social Policy and Practices

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

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

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

Corporate Social Responsibility (CSR) is a key component
of the Company’s business strategy. Throughout its
history of 50 years, the Company has worked diligently
in implementing programs and practices that reflect

our commitment and care.

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

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

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

large.

The Company is actively involved with local community
in the implementation of various CSR projects that
make difference to their lives.

Our social responsibilities criteria span in following
key areas and our single-minded goal here is to
deliver superior value to our customers, shareholders,
employees and society at large. Our focus areas are:

1. Fair Operating Practice

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

2.  Anti-corruption

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

issues are brought up as case studies for all employees
to heed.
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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
recardless of their ethnicity, language and gender and
to maintain fair treatment of all the employees in every
process of human resource management, such as in the
recruitment or promotion of an employee regardless
of his or her ethnicity or nationality. Employee
remuneration is linked to performance.

5. Environmental Protection

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

6. Community and Social Development

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

7. Innovation

The Company realizes that innovation is an important
factor to lift the Company’s competitiveness. The
Company promotes innovation in products and process
as part of its mission
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11 Corporate Social Responsibilities (CSR)

Social Performance

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

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

The Company has implemented and has various
measures under the important social responsibility

projects carried out by the Company as follows:

1. Education
1.1 School lunch project for schools
1.2 Scholarships program

1.3 School building improvement project for non-
school education

2.2
2.3
24
25
2.6
2.7

3.2

3.3
3.4

3.5

Health and family welfare

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

Blood donation

Community health check up

Training and emphasis in health

Disease prevention program

Projects to support sports and health activities

Project to improve exercise equipment for the
community

Sustainability and livelihood

Disseminate news to promote the sales of
products in the community

Leadership training programs and workshops for
community leaders

Promote youth training to resist drugs

Project to Improve relations between communities
and resolve grievances

Promote activities and projects to generate
income



4.2

4.3

4.4
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4.
4.1

Infrastructure assistance

Contribution for facilities required by local
authorities

4.2 Project to plant trees on various important

days and plant trees to improve the scenery
of surrounding communities for a sustainable

environment

4.3 Schools’ facilities repair and maintenance project

4.4 Temples’ facilities repair and maintenance project
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5.1
52

53

54
55
56

6.1
6.2

6.3

Social causes
Provide food for children in orphanages

Helping flood and fire victims with food, medicine
and other essential needs

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

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

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

Religious
Making merit on important Buddhist days

Donation project for special occasions (Kathin,
Phapa)

Project to preserve Thai traditions and cultural

heritage (Songkran, Loi Krathong)
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’ Business Assets

Fixed Assets

The Company has the registered address of the head office and factory as follows:

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

Factory 1: 36 Moo 2, Ayuthaya-Angthong Highway, Tambol Posa, Amphur Muang Angthong,
Angthong Province 14000

Factory 2 : 19 Moo 7, Nhongplakradee Road, Tambol Nhongplamho, Amphur Nhongkhae,
Saraburi Province 18140

As of 31 March 2024, the Company’s Assets consists of property, plant and
equipment which are as follows.

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

Depreciation is calculated on straight-line basis over the estimated useful lives of each component of an asset
and recognized in profit or loss. No depreciation is provided on freehold land or assets under construction.

The estimated useful lives are as follows:

Building and other constructions 10 and 20 years
Machinery and equipment 2 - 35 years
Furniture, fixtures and office equipment 3 and 5 years
Computers 3 years
Vehicles 5 years

Details of the Company’s Property

Proprietary Book Value (Million Baht)

Type / Nature of Assets Obligation
nature 31 Mar 2024 31 Mar 2023

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

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

3. Land 34 Rai Owned by 72.32 72.32 -None-
19 Moo 7 Nhongplakradee Road, the Company

Tambol Nhongplamho, Amphur Nhongkhae,
Saraburi 18140

4. Lland 21 Rai Owned by 63.73 63.73 -None-
Ayudhya Province the Company

Total 216.25 216.25
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Details of the Company’s Building and Construction

Proprietary Book Value (Million Baht)
Type / Nature of Assets Obligation
Office Building - Head Office Rental Rental Rental -None-
888/160-1 Mahatun Plaza Building, contract paymenton  payment on
16" Floor, Ploenchit Road, Lumpini, for 3 years  monthly basis monthly basis
Pathumwan, Bangkok
Factory Building Owned by 1,211.38 1,197.97 -None-
36 Moo 2, Ayuthaya-Angthong Higshway, the Company
Tambol Posa, Amphur Muang Angthong,
Angthong 14000
Factory Building Owned by 55.01 55.01 -None-
19 Moo 7 Nhongplakradee Road, the Company
Tambol Nhongplamho, Amphur
Nhongkhae, Saraburi 18140
Building for house workers Owned by 30.76 30.76 -None-
51/1 Moo3, Tambol Posa, Amphur Muang the Company
Angthong, Angthong 14000
Building for house staff Owned by 28.77 28.77 -None-
36 Moo 2, Ayuthaya-Angthong Highway, the Company
Tambol Posa, Amphur Muang Angthong,
Angthong 14000
Medical Office Building Owned by 7.13 6.52 -None-
36 Moo 2, Ayuthaya-Angthong Highway, the Company
Tambol Posa, Amphur Muang Angthong,
Angthong 14000
Club Building Owned by 4.26 4.26 -None-
36 Moo 2, Ayuthaya-Angthong Highway, the Company
Tambol Posa, Amphur Muang Angthong,
Angthong 14000
Total 1,337.32 1,323.29
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Details of the Company’s Machinery and Equipment

Proprietary Book Value (Million Baht)

Type / Nature of Assets Obligation
nature 31 Mar 2024 31 Mar 2023

1. Machinery - Viscose Preparation Plant :  Owned by 1,172.11 1,168.99 -None-
3 sets the Company
2. Machinery - Viscose Spinning : 5 sets Owned by 2,119.44 2,110.20 -None-

the Company

3. Machinery - Anhydrous Sodium Sulphate &  Owned by 1,415.39 1,372.45 -None-
Auxiliary Plant : 10 sets the Company
4. Machinery - Sulphuric Acid Plant : 3 sets Owned by 212.07 210.16 -None-

the Company

5. Machinery - CS2 (Carbon Disulphide Plant):  Owned by 747.10 746.82 -None-
1 set the Company
6. (CS2 Recovery Plant Owned by 477.95 47791 -None-

the Company

7. Machinery - Water Treatment : 1 set Owned by 52.49 51.36 -None-
the Company

8. Machinery - Effluent Treatment : 3 sets Owned by 247.70 239.00 -None-
the Company

9. Machinery - H2S Scrubber : 5 sets Owned by 83.66 82.93 -None-
the Company

10. Other services department (Electrical, Owned by 1,778.59 1,764.76 -None-
Instrurent, Quality Lab, Boiler, Environment  the Company
& Safety, Firefighting, Insulation, Operations,
Chimney etc.

Total 8,306.50 8,224.58




P s1e91uUs:91U 2567 (IIUU 56-1 One Report)
102 usEn Tneisgou 9111A (UKIBU)

InSoInUNeNIsAINd1ATY avans ndenswdauniudynyn

waunsiden/

sunuy 4 s y Uszinaudn/ o Fuil J28zLa0
i o YRV - Udsnean - o
LADINRNIBNITAN usns - ANTLVBU AUAIDI
anzsdou
3esinensen  valve ansan wduleiseeu A371120 15/05/2555 109 14/05/2575
(Birla Cellulose) 1WLU9§ IJQJSLVIF]VLVIEJ
wewnensdn  valng en3da Fanedidu M399550  11/09/2555 10T 10/09/2575
(Birla Viscose)  lulkuos wuledu Won  Uszweilng
WonareUu
wSewnensAn  Ualng ep3da wuloseou A399551 11/09/2555 109 10/09/2575
(Birla EXCeL) 1WLU@% ﬁigl’v‘ﬂlmg
P3oemnenIen  valve a3 Fefivinan AA03535 25/11/2556 109 24/11/2576
(Birla Modal) Tviwed duleseau Usznalne

A30IINEMIAT U lneiseeu dulodumsieyt A389194 04/03/2557 109 03/03/2577
(LIVA) Useweilne

V 5

avslueSaanunanisaduves uua lneseeu

LR

 giogyn 9 10 Y

ﬂ VOWwINNWNNHUIE

=5

 ui 31 Jwien 2567 v3Ene Wilideivmmenguineluaiiietainansenuiuaudedunindveuisns nlduau
gendneuay 5 vesdiuveteviu el USEMY UTENTIN warn1ssudn dafvieteiinimndiliduan eaziden
Usingluvanewsusenausunisiude 20 luseanuadull



ANNUAL REPORT 2024 (Form 56-1 One Report) < 103
THAI RAYON PUBLIC COMPANY LIMITED

Trademarks, Copyrights and Intellectual Property Rights

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

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

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

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

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

Remark: ' Trademark rights belong to Thai Rayon Plc.

? Renewed every 10 years.

ﬂ Legal Disputes

As of 31 March 2024, the Company has no legal disputes which could have a negative impact on its assets
exceeding 5% of shareholder’s equity. However, the Company has legal disputes which are pending cases,
of which the details could be found in the note to financial statements no. 20 in this report.
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ﬂ 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

Thai Rayon Publ

ic Company Limited

“TR” — Listed on Stock Exchange of Thailand

www.thairayon.com; www.birlacellulose.com

0107536001125

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

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

Manufacturer & Seller of Viscose Staple Fibre and Anhydrous Sodium Sulphate

Viscose Staple F

ibre — 151,000 TPA and Sodium Sulphate - 126,000 TPA

Types - Viscose Staple Fibre, Modal, Non-woven and Liva-Eco

Length - 32 MM

to 120 MM

Lustre - Bright Bleach and Semi-Dull

Denier-09to 5

.5

Viscose Staple F

ibre - 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:

0-2253-6745-53

Factory:

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

Angthong 14000
Telephone:

0-3561-1227-30

- 19 Moo 7, Nhongpla-Kradee Road, Nhong-pla-mhoo, Nhongkae, Saraburi 18140

Telephone:

0-3637-3217-19

876 persons (as of 31 March 2024)

Mrs. Suwanna Chalermwat

Telephone:

E-mail:

0-2254-3346

suwanna.c@adityabirla.com
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Details of Other References

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

1. Ms. Chanarat Chanwa, CPA No. 9052

2. Mr. Waiyawat Kosamarnchaiyakij, CPA No. 6333

3. Ms. Vilaivan Pholprasert, CPA No. 8420

KPMG Phoomchai Audit Ltd.

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

Bankers 1. Bangkok Bank Public Company Limited
2. Krungthai Bank Public Company Limited

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

5. Indian Overseas Bank

6

. DBS Bank Ltd., Singapore

2004 @

Shareholders' Quarterly Results
Information

Corporate
Presentation,
March 2024

V| o

3 X =
Corporate Green initiative Shareholding

Governance Pattern
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’ Details of Joint Venture and Associated Companies

Company Name /

Country

Joint Venture

Type of

Business by TR

Shareholding

Paid-Up
Share
Capital

Location

Shareholders’

name (holding
more than 10%)

AV Terrace Bay Manufacturer 60.00% CAD 95 1 Germain Street - Grasim
Inc. of paper grade Million  Suite 1500 Saint John NB,  Industries Ltd.
(Canada) pulp E2L 4V1, Canada (40.00%)
Tel 506-632-8900
Associated Companies
Thai Investment 49.00% THB 125 77 Moo 6, - PT Indo Bharat
Polyphosphate Company Million  Soi Sukhapiban 1, Rayon (43.50%)
& Chemicals Poochaosamingprai Road,
Co.,Ltd. Samrong, Phrapradaeng,
(Thailand) Samutprakan 10130
Tel
662-396-1715,396-1129
Fax 662-398-0774
Birla Jingwei Manufacturer 42.53% RMB 655 Huoju Building, - Grasim
Fibres Co.,Ltd. of viscose Million ~ No.4 West Chunyuan Industries Ltd.
(China) staple fibre Road, State Level (26.63%)
Hi-Tech Development - PT Indo Bharat
Zone, Xiangyang City, Rayon (30.84%)
Hubei Province,
PR of China
Tel 86-710-2105755
Fax 86-710-2108538
PT Indo Manufacturer 40.00% USD 20  Menara Batavia, Level 16, - Birla Carbon
Liberty Textiles of yamn Million  JL KH. Mas Mansyur Kav (Thailand)
(Indonesia) 126, Jakarta Pusat 10220 Public Co.,Ltd.
Indonesia (40.00%)
Tel 62-21-572-2442 - Cheddington
Fax 62-21-572-2441 Trading
Company Inc.
(16.00%)
Aditya Group AB Investment 33.33% Swedish  SE-891 84 Ornskoldsvik, - Grasim
(Sweden) Company Krona 0.05 Stockholm, Sweden Industries Ltd.
Million ~ Tel 060-18 40 00 (33.33%)

Fax 060-12 98 40

PT Indo Bharat
Rayon (33.33%)
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Company Name / Type of Shareholding P:Lda-rip Location ::;reekgﬁ::jir:g
Country Business by TR Capital more than 10%)
Aditya Birla Elyaf ~ Manufacturer 33.33% Turkish Lira Kore Sehitleri Caddesi - Grasim
Sanayi Ve Ticaret of viscose 0.50 No.37/6 Esentepe — SISLI/ Industries Ltd.
Anonim Sirketi staple fibre Million  ISTANBUL (33.33%)
(Turkey) - PT Indo Bharat
Rayon (33.33%)
Thai Acrylic Manufacturer 30.00% THB 713 888/168-9 Mahatun Plaza - Birla Carbon
Fibre Co.,Ltd. of acrylic fibre Million  Building, 16" Floor, (Thailand)
(Thailand) Ploenchit Road, Lumpini, Public Co.,Ltd.
Pathumwan, Bangkok (15.98%)
10330
Tel 662-253-6745
Fax 662-253-4679
Aditya Birla Manufacturer 29.98% THB 1,700 888/167 Mahatun Plaza - Birla Carbon
Chemicals of chemical Million  Building, 16" Floor, (Thailand)
(Thailand) Ltd. products Ploenchit Road, Lumpini, Public Co.,Ltd.
(Thailand) Pathumwan, Bangkok (29.99%)
10330 - Thai
Tel 662-253-6745 Polyphosphate
Fax 662-253-5030 & Chemicals
Co.,Ltd.
(37.73%)
Birla Carbon Manufacturer 24.98% THB 300 888/122,128 Mahatun - SKI Carbon
(Thailand) Public of carbon Million  Plaza Building, Black (Mauritius)
Co.,Ltd. black 12" Floor, Ltd. (43.74%)
(Thailand) Ploenchit Road, Lumpini, - Asian Opps |
Pathumwan, Bangkok Ltd. (15.99%)
10330
Tel 662-253-6745
fax 662-254-9031
AV Group NB Inc.  Manufacturer 49.00% CAD 80 - 175 Mill Road, - Grasim
(Canada) of dissolving Million Atholville, Industries Ltd.
grade pulp New Brunswick E3N (45.00%)
457, Canada - PT Indo Bharat

Tel 1-506-789-4133

Fax 1-506-789-4136
- 103 Pinder Road,

Nackawic,

NB E6G 1W4, Canada

Tel 1-506-575-3791

Fax 1-506-575-3300

Rayon (6.00%)
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r‘ Securities Information

Authorized Capital and Paid-up Capital as of 31 March 2024

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

Non-Voting Depository Receipt (NVDR)

As of 7 June 2024, Thai NVDR Co.,Ltd., a subsidiary of the Stock Exchange of Thailand, has issued NVDR to the
Company’s investors. It is the underlying securities of 804,412 shares, representing 0.40% of the issued and paid-up
shares capital as of that date. NVDR holders will receive benefits from the Company’s shares to be referenced
in all respects but will not be able to exercise the right to vote in the shareholders’ meeting because they are
not direct shareholders of the Company. However, in practice, Thai NVDR Co.,Ltd. will attend the shareholders’
meeting by voting at the independent discretion of Thai NVDR Co.,Ltd. It does not vote on the orders of NVDR
holders.

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

Restrictions on foreign shareholding

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

List of Major Shareholders (as of 31 March 2024)

Group of Surya Kiran Investments 95,265,862  47.255

Pte.Ltd.

- Surya Kiran Investments Pte.Ltd. Singaporean Investment Company 81,456,082  40.405

- Thai Industrial Management and Thai Investment Company 9,738,500 4.831

Trading Co.,Ltd.

- Rama Trading Co.,Ltd. " Thai Investment Company 4,071,280  2.019
2. Lovich Limited British Virgin Islands Investment Company 33,582,850  16.658
3. Wholton Company Limited British Virgin Islands Investment Company 22,165,700  10.995
4. Union Bancaire Privee, Geneva Swiss Investment Company 21,600,000  10.714
5. Grasim Industries Limited Indian VSF & Cement 13,988,570 6.939

Manufacturer

6. Mr. Watshira Thayanaraporn Thai 3,032,000 1.504

Remark:  Surya Kirun Investments Pte.Ltd. (SKI) acquired person under section 258, consisting of Thai Industrial Management and
Trading Co.,Ltd. (TIMT), Rama Trading Co.,Ltd. (RT) on 15 October 2021.

? Related parties under section 258 of SKI since SKI holds 34.00% of total paid-up shares capital of RT and RT hold 99.99%
of total paid-up shares capital of TIMT.

* Thai Polyphosphate and Chemicals Co.Ltd. (TPC) holds 49.00% of total paid-up shares capital of RT. - Surya Kirun
Investments Pte.Ltd., Rama Trading Co.,Ltd., Thai Industrial Management and Trading Co.,Ltd., and Thai Polyphosphate
and Chemicals Co.,Ltd. are investment companies. These companies do not have any direct and/or indirect competition
with the Company.

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

No major shareholder or group of major shareholders has material influence on the management policies
or operations of the Company. The Company’s management policies and operations are undertaken by the
management team under the supervision and direction of the Board of Directors of the Company. In addition,
none of these shareholders have any representation in the Board of Directors of the company by nomination
or otherwise. Most of the above shareholders have been holding company’s shares since many years.

Shareholders’ Agreement

-None-
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’ Dividend Payment Policy

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

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

For the year ended 31 March
Unit
2024 2023 2022 2021 2020

Net profit (loss) illion Baht ~ (5,107) (481) 7 (214)

(As per separate financial statements)

No. of shares Million Shares  201.60  201.60  201.60  201.60  201.60
Dividend per share Baht 0.05* 0.05 0.56 0.05 0.05
Total dividend Million Baht ~ 10.08* 10.08  112.90 10.08 10.08
Dividend pay-out ratio % = - 20 153 -

(based on separate financial statements)

Remark: * The Board of Directors’ Meeting held on 30 May 2024 recommended to pay a dividend of Baht 0.05 per share and the
same will be paid on 23 August 2024 subject to approval by annual general meeting of shareholders to be held on 26 July 2024.
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N1SNINUANANINIS / Corporate Governance

uiEna leuddyiunisaiduguaianisifuay

Wedluinmsiiuguaiamsiifaztisdaaiulnsduiy
aneIUiEnT WinAulned1edsdu Tnsusdne Tulsune
nsifuguaianisuazesseussalunsduiugsio e
T duwwamslunisufifinuvesnssunis §uinms uag
wiinaumnsziu eUuganasgunishifuguaians
vosuFv Widulumusnpsguannaifuiisensu naenau
famumnzaufuaanumsaiasmsiiiugsiafideundas
Tveusun, Felafimsmumuuleuignsmiuguananis
wazasseusIlunsiugsie warulouedu q fiferdes
fumsiiuguaiansia wazusuusadulsedmnd

wlgurenisiduguananisvesusygne alawelin
http://thairayon.com

S1IIUNISANURANIANINAS

WlgUIIMIMAUALATAINTTVRIUTEN denAReIiuNSAAY

guafanisidvesmainndnnindusiauszimalng uay

AENIIUMIMAUaNNINEuaERaMamIne lnensaunqy

wénmsiiuguaiansia Ssudseenidu 5 e leun

1. @vsvedeviu (Rights of Shareholders)

2. msujUAdedteviuediauviniisuiy (Equitable
Treatment of Shareholders)

3. nasenflsfsunuinvesgiidiulaide (Role of
Stakeholders)

4. maUamedeyauazaiulusdla (Disclosure and
Transparency)

5. ANTURATRUVBIAMENITINNIT (Responsibilities of
the Board)

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

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

Corporate Governance Report

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

1. Rights of Shareholders

Equitable Treatment of Shareholders

Roles of Stakeholders

Disclosure and Transparency

bR LD

Responsibilities of the Board
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1. Rights of Shareholders

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

The Board sets the annual general meeting of shareholders (AGM) once a year which is to be held within
4 months after the end of each accounting year.

In organizing the AGM, the Board puts emphasis on the shareholders’ rights. Notice to meeting containing agenda
in details along with Board’s opinions is dispatched at least 14 days prior to the meeting date. With timely
information, shareholders can make decisions prior to the meeting date or could appoint independent directors
as their proxy. The notice of AGM is published in daily newspapers for 3 consecutive days at least 3 days ahead
of the meeting. The meeting details and agenda are also posted on the Company’s website so that shareholders
or investors can submit their questions in advance.

During the meeting, the Board facilitates shareholders’ attendance and voting and refrains from any actions

which will limit their attendance. All shareholders are given full freedom to raise their questions and opinions.

The Company’s Annual General Meeting of Shareholders for the year 2023 held on Thursday, 27 July 2023 at
13.00 hrs. The meeting was arranged through electronic media (E-Meeting) and was broadcasted live from the
Company’s office located at 888/160-1 Mahatun Plaza Building, 16th Floor, Ploenchit Road, Lumpini, Pathumwan,
Bangkok 10330 which was attended by three directors.

' 2. Equitable Treatment of Shareholders

The Company recognizes the importance of equitable treatment to all shareholders. Shareholders’ rights are
covered in the corporate governance policy and these are treated in a fair manner through following measures:

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

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

. Ballots are issued for all agenda.

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

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

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

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

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

' 3. Roles of Stakeholders

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

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

The Company is committed to deliver superior value to its customers through
excellence in quality of products and services.

The Company is dedicated to operate its business with integrity, transparency and
fairness. The Company values equality and common interest with its business partners.

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.

The Company nurtures its human resources and helps them improve their knowledge
and skills. All employees are treated equally and compensated fairly in line with their
performance. The Company also cares about health and safety of its employees and

Employees
organizes many programs to promote the same.

The Company places great importance on conserving natural resources and protecting
the environment. Accordingly, the Company is committed to ensure compliance
with relevant laws and regulations including adherence with ISO 14001 standard

Community and
Environment

for environment management. The Company works closely with authorities and
surrounding community in maintaining the quality of environment.

@ The Company is committed to strictly comply with all laws and regulations from the
Government Sector JESYCINE:[UliglelgiilcH
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' 4. Disclosure and Transparency

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

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

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

The Company has assigned the company secretary to liaise and serve to answer inquiries from shareholders and
investors. For more information, company secretary can be contacted at Tel. 0-2254-3346 or e-mail address:
suwanna.c@adityabirla.com and through corporate website at www.thairayon.com

' 5. Responsibilities of the Board

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

Roles and responsibilities of the board of directors

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

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

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

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


https://protect.checkpoint.com/v2/___http://www.thairayon.com___.YXBzMTphZGl0eWFiaXJsYW1hbmFnZW1lbnQ6YzpvOmQ2NGNlNTQ4ZGY2ODQ0MzA2MjNmMjM1ZTMyNTY0NDJiOjY6ZGYzNTozNDI1ZDU3MDA4YzNiOGE3NDE0MjgzNTE1MGFmOWVlMDExNDYzMTMyODNiOWRjODYyZGRkZGNlYWUxZTg2M2IwOnA6VDpO

P s18v1uUs=91U 2567 (IIUU 56-1 One Report)
126 usEn Tneisgou 9111A (UKIBU)

9VAUSINOUANUNSSUNISUSENIIAzATU=NSSUNISYAEOE

faudnuien adaliladnntnnznIsuNIIYAgosdu WeNMloaNANLNIIUNIINTIVERUNABITALATNINTR TN
vasnamnannInguisUssmalnetu nsandunislusuduiefansanuiaginsy Wy n1siaTanAInauLNy
nsassmyarafilnuatRmIngaiemswiuianssunisidiegssauney selinseds uaslusdla Aveguuitug

a

VIANUTRFNIFAIH

AznIsuMInTaaeuliunssunsdaseiis 3 au Iruaudfasudiunuusenianaiandnninduisssmelne e
AANTRALAYYRUWANISALTUNUTRIANENTTUNMINTINEDU 1neasUJURMINTNTIaa0ULaLa9naNITUTINTVOIAINIT
A 9 vosuTEn dieliAnanugndes WWusssy wasuluiionayszlovigegeavasitoruvesuien

S18TOAULNTTUNITATIVFOY UNUINUYITLALAIINSUAAYOUYBIAMENTIUAITATIVFDY AIuiilanarldaualy
Wave “laseasnisinnds” wi 140.

NSIUYIENDIUD KU 18:AUSUBABOUS:HINANUZNSSUNISUSENIA:LWUSHIS

U3t flassadrsnsdamsiiudsuensung wihil waranusuiinreussinsanznssunsuisnuavineuivmsedadaou
TnoanuznssumsuTdmluguggiiuguadsuloviefniiiidmunidoimd fusia rdou nagns uazidmneszeren
Y9IUTIN" PaBnIUAIUANGLA AnA wasUsziliunansufTRnhiivesieuims Taedeuimslugiueduimsay
fnihflunsufiRaulseslidulvegadiussavsnm ussana uasidulunuulouns 3desiem] Wiusia adon nagns
wazlhmneidvuald sufnsmumanisufoRnuieannssunsuidedaitae

ﬂ'\SUS=QUﬂﬂJ=ﬂSSUﬂ'IS

AznssuNsUTInlFAnualilinsUszsamnlasina vielimsuszyuiawduauanudndu Tnednsimunnse
msUszyulitauuagarmi efinrsunanisdiiunulundarlnsunauazfnauauAuntinisdiiuen
TagusgsnuuignazinnsaniGesfididyuaziidngnsynsussy wenaniunssunsudazvidaududassing
wueizeatngnsznsuszals

TumsUssguangnssumsvisuiazeds Usssunssunslédnassnaoghaiomenazannwelun1sfinnsumisznis
Uszu Iﬂ%’J‘UﬂG}ﬂm”ﬂiiuﬂﬁUi‘w‘lfmmSUi“"imwﬂ 9 3 Lhou uay avumi"div'ﬁu‘wmmwmmmmmmu Tunsusey
uazadafiniatmunssmUszauidanu fonssiennuiasnssdiefinsan Tnefnsindmiddodoussyuls
uAnssunsiflefiansandeumsussyaimihogietes 7 Sudeuiutssan uudlunsdldnduissuiiofnuwaninie
Uselevtivesusene ?z'jq’[,umi‘di:ﬁunﬂﬂinaa:ﬁmsﬁ’mumﬁzmsﬂiz‘quﬁ%’mLﬁ]u ﬁLaﬂmiﬂizﬂaumiﬂss‘quﬁﬂiuﬁw
wivawe Taednddlsinssunisaranth elvinssunslafinandnudeyaesaiivsmensutrsiuusyyn Tnglunsusze
ANENTIINS NITUNIYNALAINTNERUTBLALansA ANl Fogalame wenaint Ssiimsaatiufinsenunis
UssynduaednuaidnusuasdaiunenunsUssguiiunsiusesdannanenssunmuien Bimhsauaviyms
Utnitelinssumsnsediinatesaunsaiengtoyaniensiaeuls

lut 2566-67 pasznssanNITUTIMINISUTTYITIMUA 5 AF1 (18azi88nUsIngluiave “IAseasenissnnis” wil) 140)



ANNUAL REPORT 2024 (Form 56-1 One Report) @1 27
THAI RAYON PUBLIC COMPANY LIMITED

Composition of the board of directors and the subcommittees

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

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

The name, and roles and responsibilities of the Audit Committee is shown under “Management Structure” on
page 141.

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

The Company has a management structure that clearly defines the separation of power, duties and responsibilities
of the Board of Directors and the Management. The Board of Directors, as the policy supervisor, has the duties to
define the Company’s vision, mission, values, strategy and long-term goals, including overseeing monitoring, and
evaluating the performance of the Management. The executives, as the management, has the duties to perform

day-to-day operations to be efficient, effective and in compliance with the defined policies, vision, mission,
values, strategy and long-term goals and report its performance to the Board of Directors on a regular basis.

Meeting of the Board

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

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

In 2023-24, the Board of Directors’ meeting held 5 times (details appeared under “Management Structure” on
page 141.)
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Appointment of Directors

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

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

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

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

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

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

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

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

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

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

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

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

Remuneration

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

Details of remuneration to directors and management in 2023-24 is shown under “Management Structure”
on page 149.



P s18v1uUs=91U 2567 (IIUU 56-1 One Report)
130 usEn Tneisgou 9111A (UKIBU)

NISWAJUINSSUNISIIA:USKHAS

Uit Iidaasunaratuayulifinisilineusunaglvimnuiungiifededlussuunsiduguaionisvesuisn 1wy
N3TUMTUIEM N3TUMIRTIRARY FUIMS taviynisuisn Wudu efunsissuaiaagiannnsufifnueens
soiiles uazuTem lddnviienansuguimadmiunssunsivl ierduteyafidulslonilunisufoiou sufnnsin
UgufiwAkuzinanyaen1susenaugsnakaziuIniinsniugsnavesusens liunnssunisiviae

AMENTIUNTUTENAILIU 5 vt It Taueusunangns Directors Certification Program (DCP) vasasnAsaaSuan 1t
n3suNsUSEning (10D)

nasuUs:iduwan1suquanuINvoInNssuNIs

U3 MnualiiinisussiunanisufiRninfivesnnenssunisuien idusluuunisuszifiveesisnaswasidy
eyAAa StaNsUsEllunansUf R iauenssunsyadeslag 1 A9

9SSE1USSIUSSNY

MygnLananegliusEn e Usenaugsnanienuteodndase wasieesssununanasesssudun anuenssunsuswle
fmundefinlfuRvsessusssumgsiafiaenndasiundnnmsddguasnmstiiuguaianisiidiiieduwuamslituyaains
YIUTENY BI5TINTTUNT HUTMT wagniinauvesuTeme datenazuifniuegiunsenin

U fimsnuyusas@emunsufdmudeRiaujifviesiesssumnagsiaeasiaue Tnodinisdeaslimine
ynauldTanuianudilalusisssunisgsievesuisng wazsiumnafiaauiiAsadeaieluuiulilunsiauls
og19gndins maenuflotIBensivINASHIUNSAUgUuaRInIsvesesAnsTiUulUasnasgIuanatas iz auiy
an1IN1sallarNIANlugINaveIuTEN

e dalidivewnaiigldwlidennnguanunsafasevieseaieu wnnumsdidumsenisnszyifionadunisdiu
wleunsuasuuU]uRluasesssunnegsia sudaderimuansaulauiesng | vasusumy

gounmsdeansiazifuisovsouisou
MIBNUAVIYNITUTEN  Insdwii: 02-253-6745-53 sig 2250

Da: suwanna.c@adityabirla.com

Uswdld: lavynsuUTem mudiegvesuieny (@fhanlng ngamwe)
fhenswensuywe Insnsi: 035-611-227-30

Tsweld: dhenswennsuyud auiegresuieme (5su Jwmingmes)


mailto:suwanna.c@adityabirla.com

ANNUAL REPORT 2024 (Form 56-1 One Report) @1 31
THAI RAYON PUBLIC COMPANY LIMITED

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.

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

Assessments of the Board of Directors Performance

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

Code of Business Conduct

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

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

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

Reporting and whistleblowing channels
Company Secretary: Telephone: 02-253-6745-53 ext.2250

Email: suwanna.c@adityabirla.com

Post: Company Secretary at the Company’s address (Head Office-Bangkok)
Human Resources Department:  Telephone: 035-611-227-30

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

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

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

The Board considers and reviews the application of the Corporate Governance Code principles and sub-principles
as follow.

Corporate
Governance
Code

. Establish clear leadership role and responsibilities of the board
. Define objectives that promote sustainable value creation

. Strengthen board effectiveness

. Ensure effective CEO and people management

. Nurture innovation and responsible business

. Strengthen effective risk management and internal control

. Ensure disclosure and financial integrity

o N o0 AW DN -

. Ensure engagement and communication with shareholders
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r‘ Supervision of the operations of Joint Venture and
Associated Companies

Supervision of Investment in Joint Venture and Associated Companies

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

As of 31 March 2024, the investment value in associated companies amounted to Baht 24,276 Million or 65.95%
of the total assets of the financial statements in which the equity method is applied. Important details of the
associated companies and their share of profit and loss are shown in Note 10 to the financial statements.

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

Supervison of Transactions with Group Companies

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

Prevention of Conflicts of Interest

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

=

Innovation

Focused research unit at every phase
across the value chain process, from
plantation to fibre

¥
End-to-End Solutions

Programs to co-develop and offer end-to-
end product & process solutions for our
value chain partners

Dedicated team of scientists with global
state-of-the-art R&D facilities to work on
new concepts and products

E
New Application Development

Focus on new application development to
open new business avenues for the value
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Supervision of the Use of Inside Information

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

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

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

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

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

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

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

tee

Business Review Committee

> ~

Global operations & Site T
Management
Sales & Marketing \y_C-F-LLU‘ o Policies & Frameworks
Health & Safety 3. cELL.;Q% ‘%\ ) N
Research & Development > ay é‘; % E < > Corporate Sustainability
E " n
Supply Chain & Procurement \\l-é;' 1:%9 m"é‘h (t\) Corporate Social Responsibility
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r‘ Management Structure

Board of Directors

The structure of the Board of Directors consists of members in the number that is suitable for the size and
business strategy of the Company, but shall be no less than 5 members and at least half of the members shall
have their residence in the Kingdom of Thailand. In addition, at least one-third (1/3) of the members shall be
independent directors and, in any case, the independent directors shall not be less than 3 members.

MALE @

List of directors are as follow.

The Board

f FEMALE
1. Mr. Kumar Mangalam Birla Chairman of the Board o D"-;Ctors 1
members
2. Mrs. Rajashree Birla Director
3. Mr. Shyam Sundar Mahansaria Independent Director GANDER
4. Mr. Vinai Sachdev Independent Director
5. Mr. Purshottam Dass Sharma Independent Director nﬂnffgﬁﬁfe
Director

6.  Mr. Hari Krishna Agarwal Director 3 Members

independent
7. Mr. Prasan Kumar Sipani Director Directon
Remark:- Information and profile are shown in the Board of Directors and Management. Status

Authorized Directors

Any two directors of the Company are authorized to jointly sign and affix the Company’s seal. However, the
Board of Directors may appoint the authorized directors of the Company with the Company’s seal.

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 and
shareholders.

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

3. To be responsible for appointing the Audit Committee.

4. To convene meeting of the Board of Directors and shareholders at least once a quarter and once a year
respectively.
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In year 2024, records of meeting attendance of individual directors are as follows:

Meetlng Attendance
Name Position Tenure Board of Audit Shareholders
Directors Committee Meeting*

. Mr. Kumar Mangalam  Chairman of the  Jul 2022 - AGM
Birla Board 2025
2. Mrs. Rajashree Birla Director Jul 2023 - AGM 0/5 - 0/1
2026
3. Mr. Shyam Sundar Independent Jul 2022 - AGM 4/5 a/5 0/1
Mahansaria Director/ 2025

Chairman of the
Audit Committee

4. Mr. Vinai Sachdev Independent Jul 2022 - AGM 5/5 5/5 0/1
Director/ 2025
Member of the
Audit Committee

5. Mr. Purshottam Dass Independent Jul 2023 - AGM 5/5 5/5 1/1
Sharma Director/ 2026
Member of the
Audit Committee

6. Mr. Hari Krishna Agarwal Director Jul 2021 - AGM 5/5 5/5 1/1
2024

7. Mr. Prasan Kumar Sipani  Director Jul 2023 - AGM 5/5 5/5 1/1
2026

Remark: * The Company held the annual general meeting of shareholders for the year 2023 on 27 July 2023.

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. Purshottam Dass Sharma Member of the Audit Committee

Mrs. Suwanna Chalermwat Secretary of the Audit Committee
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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:

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

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

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

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

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

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

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

Qualification of “Independent Director”

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

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

the following features.

1.

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

Neither being nor having been an executive director, employee, staff, or advisor who receives salary, or a
controlling person of the Company, its parent company, subsidiary, affiliate, same-level subsidiary or juristic
person who may have conflicts of interest unless the foregoing status has ended not less than two years
prior to the date of application filing with the Office;
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3. 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;

4. 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;

5. 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;

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

7. 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;

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

Management

As of 31 March 2024, the Company’s management team consists of the following persons.
1. Mr. Sushil Kumar Gupta ” President

2. Mr. Santosh Pati Tripathi Vice President (Finance & Commercial)
3. Mr. Udaishanker Mahaprasad Misra ” Vice President (Technical)

4. Mr. Paisan Virojpakorn Vice President & Head of HR

5. Mr. Prasan Kumar Sipani President (Strategy & Planning)

6. Mr. Munish Kumar President

7. Mr. Manish Jain ¥ Vice President (Process Executive)
Remark: - Details and profiles are shown in the details of the Board of Directors and Management.

Appointed Mr. Sushil Kumar Gupta as President of the Company effective from 1 October 2023 replacing Mr. Munish Kumar.
2/

Mr. Prasan Kumar Sipani retired as President (Strategy & Planning) from the Company on 31 January 2024.

3/

Appointed Mr. Udaishanker Mahaprasad Misra as Vice President (Technical) effective 1 January 2024 acting on behalf of
Mr. Manish Jain.
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Duties and Responsibilities of the President

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

stated below.

1. Perform the duties in compliance with regulations of the Company and are in accordance with policies
laid down by the Board of Directors.

2. Administer the operations and approve various matters concerning the Company’s operation in its normal
course of business.

3. Perform any other duties as assigned by the Board of Directors.

Renewable B
Sustainable

Biodegradable

/Compostable
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purzcel |- sy
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ﬂ Remuneration of the Board Of Directors
- and Management

Remuneration to Directors for the year ended 31 March 2024
Total remuneration of the Board of Directors in form of meeting fee

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

Details of Directors’ meeting fee for the year ended 31 March 2024 is as follows.

Board of Directors Audlt Committee
Position Attendance Fees Attendance Fees
(Times) (Baht) (Times) (CE)

1. Mr. Kumar Mangalam  Chairman of the Board

Birla

2. Mrs. Rajashree Birla Director 0/5 - - -

3. Mr. Shyam Sundar Independent Director/ 4/5 100,000 4/5 40,000
Mahansaria Chairman of the Audit Committee

4. Mr. Vinai Sachdev Independent Director/ 5/5 125,000 5/5 50,000

Member of the Audit Committee

5. Mr. Purshottam Dass  Independent Director/ 5/5 125,000 5/5 50,000
Sharma Member of the Audit Committee

6. Mr. Hari Krishna Director 5/5 125,000 - -
Agarwal

7. Mr. Prasan Kumar Director 5/5 125,000 - -
Sipani

Total Amount (Baht) 600,000 140,000

Details of meeting fee of directors for the past three years are as follows:

For the year ended 31 March

et | Fortheyeorendeddimach |
2024 2023 2022

1. Meeting fee of the Board of Directors 600,000 500,000 625,000

2. Meeting fee of the Audit Committee 140,000 120,000 150,000

Total meeting fee (Baht) 740,000 620,000 775,000
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Total remuneration of the Company’s management are as follows:

For the year ended 31 March

et of remumeraton | fortheyearendedsiMach
2024 2023 2022

No. of management (persons) 7 6 7
Total remuneration (Baht) 29,708,495 31,051,419 33,415,830
Remark:

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

- For the year 2023, management consists of 6 persons — (1) Mr. Prasan Kumar Sipani (2) Mr. Munish Kumar (3) Mr. Santosh
Pati Tripathi (4) Mr. Manish Jain (5) Mr. Paisan Virojpakorn joined as Vice President & Head of HR on 1 August 2022 replacing
Mr. Natthawut Mahawilai which resigned on 1 June 2022.

For the year ended 31 March

et | ortheycarendedsiach |
2024 2023 2022

Pension and reimbursement of expenses (Baht) 4,832,186 5,828,843 5,731,033

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

Other Remunerations
Provident Fund

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

For the year ended 31 March
2024 2023 2022

No. of management (persons) 7 6 7

Contribution to Provident Fund

Contribution to provident fund (Baht) = - -

Remark:

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

- For the year 2023, management consists of 6 persons — (1) Mr. Prasan Kumar Sipani (2) Mr. Munish Kumar (3) Mr. Santosh

Pati Tripathi (4) Mr. Manish Jain (5) Mr. Paisan Virojpakorn joined as Vice President & Head of HR on 1 August 2022 replacing
Mr. Natthawut Mahawilai which resigned on 1 June 2022.
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ﬂ Shareholding Report of the Board of Directors
"~ and Management

No. of ordinary shares

Position 31 31
March March +/-
2024 2023

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/ - - -
Member of Audit Committee

5. Mr. Purshottam Dass Sharma Independent Director/ - - -
Member of Audit Committee

6. Mr. Hari Krishna Agarwal Director - - -

7. Mr. Prasan Kumar Sipani Director 100 100 -

8. Mr. Sushil Kumar Gupta * President - - -

9. Mr. Santosh Pati Tripathi Vice President - - -

(Finance & Commercial)

10. Mr. Udaishanker Mahaprasad Misra ¥  Vice President (Technical) - - -

11. Mr. Paisan Virojpakorn Vice President (Human Resources) - - -
12. Mr. Munish Kumar President - - -
13. Mr. Manish Jain ¥ Vice President (Process Executive) - - -
Remark:

1/

2/

3/

Number of shares shown above includes the shares held by spouse and minor children.

Mr. Prasan Kumar Sipani retired as President (Strategy & Planning) from the Company on 31 January 2024. He continues to be
a director of the Company.

Appointed Mr. Sushil Kumar Gupta as President of the Company effective from 1 October 2023 replacing Mr. Munish Kumar.
Appointed Mr. Udaishanker Mahaprasad Misra as Vice President (Technical) effective 1 January 2024 acting on behalf of Mr. Manish Jain.
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ﬂ Employees

The number of employees of the Company as of 31 March 2024 consisted of

For the year ended 31 March

(no. of employees : 2024 2023 2022
person)
st saf saf

Head Office - Bangkok 19 = 19 20 - 20 22 - 22
Plant - Angthong 189 628 817 179 630 809 183 631 814
Plant - Saraburi 16 24 40 16 24 40 16 25 41
Total 224 652 876 215 654 869 221 656 877

Remuneration of Employees

Remuneration in cash of the Company’s employees for the year ended 31 March 2024 consists of salary and
bonus as follows:

For the year ended 31 March

2024 2023 2022

Salary 445.90 407.71 414.99

(Unit : Million Baht)

Bonus 43.82 42.21 40.71

Other Remuneration : Provident Fund Contribution

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

For the year ended 31 March

(Unit : Million Baht)
2023

Provident Fund Contribution 12.20 11.71 11.55

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

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

Major Labor Disputes in the past 3 years

-None-

Employee Development Policy

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

During last three years, the Company has significant business transactions with associates and related parties.

These transactions are conducted during the course of normal business operations. Pricing and other key terms of

all such transactions are at arm’s length and are comparable with third party transactions, wherever applicable.

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

Company Name /

Type of Business

Nature of Relationship

Type of
Transactions

Amount (Million Baht)

1. AV Terrace

Bay Inc.
(Canada)

- Manufacturer of

paper grade pulp

1) Joint Venture
2) Major Shareholders

- 60% by Thai Rayon Plc.

- 40% by Grasim Industries Ltd.
3) Common Director

- Mr. Hari Krishna Agarwal

2024 2023 2022

2. Birla Jingwei 1) Associate - Sell fibre 236.859 171.836  245.206
Fibres Co.,Ltd. 2) Major Shareholders
(China) - 42.53% by Thai Rayon Plc.
- Manufacturer of - 26.63% by Grasim Industries Ltd.
Fibre - 30.84% by PT. Indo Bharat Rayon
3) Common Director

- Mr. Hari Krishna Agarwal
3. PT. Indo Liberty 1) Associate - Sell fibre 254779  120.531 219.562
Textiles 2) Major Shareholders
(Indonesia) - 40.00% by Thai Rayon Plc.
- Manufacturer of - 40.00% by Birla Carbon
yarn (Thailand) Plc.

- 16.00% by Cheddington Trading

Co.lInc.

4. Thai Acrylic Fibre 1) Associate - Recovery of 1.481 0.111 0.130
Co.,Ltd. 2) Major Shareholders expenses - (0.013) (0.021)

(Thailand)
- Manufacturer of

acrylic fibre

- 30.00% by Thai Rayon Plc.
- 15.98% by Birla Carbon (Thailand)
Plc.
3) Common Director

- Mr. Shyam Sundar Mahansaria

Reimbursement of

expenses
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Tosa & Amount (Million Baht)

) Nature of Relationship X
Type of Business Transactions 2024 | 2023 | 2022

Company Name /

5. Aditya Birla 1) Associate - Dividend income 25.480 25.480 25.480
Chemicals 2) Major Shareholders - Sell caustic soda - - 107521
(Thailand) Ltd. - 29.98% by Thai Rayon Plc. - Recovery of 1.632 0.023 0.018
(Thailand) - 29.99% by Birla Carbon (Thailand) ~ expenses
- Manufacturer of Plc. - Purchase sulphur (25.495) (15.740) (18.224)
chemical products - 37.73% by Thai Polyphosphate & and auxiliary
Chemical Co.,Ltd. materials
3) Common Directors - Purchase spares (0.080) - -
- Mr. Kumar Mangalam Birla - Reimbursement of ~ (0.013)  (0.066)  (0.355)
- Mrs. Rajashree Birla expenses
6. Birla Carbon 1) Associate - Dividend income 104913 123.647 59.95
(Thailand) Plc. 2) Major Shareholders - Sell spares - 0.020 0.020
(Thailand) - 24.98% by Thai Rayon Plc. - Recovery of 6.942 5.236 6.086
- Manufacturer of - 43.74% by SKI Carbon Black expenses
carbon black (Mauritius) Ltd. - Purchase steam (539.854) (382.593) (448.845)
- 15.99% by Asian Opps | Ltd. and power
3) Common Directors - Reimbursement of  (11.796)  (6.294)  (5.279)
- Mr. Kumar Mangalam Birla expenses

- Mrs. Rajashree Birla
- Mr. Shyam Sundar Mahansaria

- Mr. Purshottam Dass Sharma

7. AV Group NB Inc. 1) Associate - Purchase pulp (1,750,719) (2,084.159) (2.727.834)
(Canada) 2) Major Shareholders - Interest on loan 2.690 - -
- Manufacturer of - 49.00% by Thai Rayon Plc.

dissolving grade - 45.00% by Grasim Industries Ltd.

wood pulp - 6.00% by PT. Indo Bharat Rayon

3) Common Director

- Mr. Hari Krishna Agarwal

8. Indo-Thai 1) Related party - Sell fibre 112.796  263.664  360.406
Synthetics Co.,Ltd.  2) Shareholder - Dividend income 0.159 0.159 0.159
(Thailand) - 7.56% by Thai Rayon Plc.

- Manufacturer of 3) Common Directors

yarn - Mr. Kumar Mangalam Birla
- Mrs. Rajashree Birla
- Mr. Shyam Sundar Mahansaria
- Mr. Vinai Sachdev
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Tosa & Amount (Million Baht)

) Nature of Relationship X
Type of Business Transactions 2024 | 2023 | 2022

Company Name /

9. Grasim Industries 1) Related Party - Dividend income 24.010 23.535 20.348
Ltd. 2) Shareholder - Sell spares - - 2.852
(India) - 0.72% by Thai Rayon Plc. - Recovery of 8.326 - -
- Manufacturer of 3) Common Directors expenses
fibre and cement - Mr. Kumar Mangalam Birla - Reimbursement of ~ (0.982)  (1.163)  (1.112)
- Mrs. Rajashree Birla expenses
- Mr. Hari Krishna Agarwal - Purchase spares (0.028) - -
10. PT. Elegant 1) Related Party - Sell fibre 276.762  73.217 134984
Textile Industry 2) Common Directors
(Indonesia) - Mr. Kumar Mangalam Birla
- Manufacturer of - Mrs. Rajashree Birla
yarn - Mr. Shyam Sundar Mahansaria
11. PT. Sunrise Bumi 1) Related Party - Sell fibre 45.363 - -
Textile 2) Common Director
(Indonesia) - Mr. Kumar Mangalam Birla

- Manufacturer of

yarn

12. PT. Indo Bharat 1) Related Party - Sell chemicals & 21.866 33.733 125.841

Rayon 2) Common Director spares

(Indonesia) - Mr. Kumar Mangalam Birla - Recovery of 0.413 - 0.033

- Manufacturer of expenses

yarn - Purchase fibre (4.878)  (7.989) (17.465)
- Purchase spares (0.243) - (0.250)
- Purchase auxiliary (0.400) - -

materials

13. Aditya Birla 1) Related Party - Management (0.943)  (0.546)  (0.754)

Management Corp.  2) Common Director Advisory services

Pvt.Ltd. - Mr. Kumar Mangalam Birla

(Indlia)

14. Domsjo Fabriker 1) Related Party - Purchase pulp (8.002) (48.433) (16.830)

AB 2) Common Director

(Sweden) - Mr. Hari Krishna Agarwal

15. Thai Polyphos- 1) Associate - Dividend income 0.613 - -

phate & Chemicals  2) Shareholder

Co.,Ltd. - 49.00% by Thai Rayon Plc.

(Thailand) - 43.50% by PT Indo Bharat Rayon

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

- Mr. Shyam Sundar Mahansaria
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1. Opinion Report of the Audit Committee for Connected/Related Transactions

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

2. Key Details on Pricing of Connected/Related Transactions are as follows:
For business transactions with related parties as follows:

Transactions Pricing policies

Sales of goods Market prices

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

Purchases of raw materials Market price linked to index

Other expenses By mutual agreement®

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

3. Necessity and Rationality of Connected/Related Transactions

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

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

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

5. Policies or Outlook for Future Connected/Related Transactions

In case of future connected/related transactions, all necessary details such as transaction value, price, terms
and conditions etc. along with necessity of such transactions are duly reviewed by the management before
placing for consideration and approval by the Audit Committee and Board of Directors and/or the Shareholders
as per rules and regulations.
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1 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 30 May 2024 has also reviewed the appropriateness and sufficiency of the
internal control. Internal audit report and the Report of Audit Committee also helps in further strengthening the
internal control systems. The relevant important sections of internal controls are as follows:

1. Organization and Environment

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

2. Risk Management

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

3. Executives’ Operation Control

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

4. Information Technology and Communication System

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

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

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

Person who is responsible for the supervision of accounting

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

Internal Auditor of the Company

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

the Audit Committee on a quarterly basis.

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

Company Secretary

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

Investor Relations

Investor Relations discloses information through the Company’s website to ensure inclusive and equitable access
to information for all stakeholders. The Company has assigned the Company Secretary to coordinate and answer
questions of shareholders and investors. You can enquire about the Company’s information at Tel. 0-2254-3346
or e-mail address: suwanna.c@adityabirla.com as well as disclosure of information via the Company’s website

at www.thairayon.com
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Auditors’ Remuneration
e Audit fee

The Audit Committee has considered and selected the auditors according to the Company’s assessment
criteria such as independence in performance, quality, performance standards and the auditors’ qualifications
as announced by the Stock Exchange of Thailand and proposed to the Board of Directors for approval by the
Annual General Meeting of Shareholders to appoint an auditor from KPMG Phoomchai Audit Co., Ltd. to be the
Company’s auditor for the year ended 31 March 2025 as follows:

(1) Mr. Treerawat Witthayaphalert CPA Registration No. 11464 or
(2)  Ms. Chanarat Chanwa CPA Registration No. 9052 or
(Being the Company’s auditor since year 2020 who has initialed the Company’s financial statements) or
(3)  Mr. Waiyawat Kosamarnchaiyakij CPA Registration No. 6333 or
(4)  Ms. Vilaivan Pholprasert CPA Registration No. 8420

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

For the year ended 31 March 2024, the Company paid audit fees to KPMG Phoomchai Audit Ltd. in the amount
of Baht 1,882,000.- (Year 2023: Baht 1,805,000.-) including out of pocket expenses.

e Non-audit fee

- None -
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S1YVIUADIUSUIABOUVOIANUZNSSIUNISUSENADSI1EIUNTIINISINU
Report of the Board of Directors’ Responsibility

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

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

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

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

The Board of Directors is satisfied with the Company’s
internal control system and the accuracy of audited
financial statements of the Company for the year
ended 31 March 2024.
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@l 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. Purshottam Dass Sharma 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 2023-24, the Audit Committee performed their duties independently and held 5 meetings with

management which can be summarized as follows:

1.

Reviewed the Company’s audited financial statements for the year ended 31 March 2024 with the
management and auditors. The Audit Committee concludes that the Company’s audited financial statements
are accurate, complete, reliable and adequately disclosed information in accordance with Thai Financial
Reporting Standards.

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

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

Reviewed legal practice relating to the Company’s business. The Audit Committee indicated that
the Company complied with rules and regulations of the SEC, SET and other laws related to its business.
Reviewed the internal audit report and noted the management’s action plans based on report’s suggestions.
The Audit Committee concludes that the report covered core business functions and it was conducted
independently in compliance with professional standards.

Reviewed the accounting plan, the operating results and the independence of the auditors, and advise
the Board of Directors to approve the appointment of auditors (1) Mr. Treerawat Witthayaphalert, CPA
No. 11464 or (2) Ms. Chanarat Chanwa, CPA No. 9052 or (3) Mr. Waiyawat Kosamarnchaiyakij, CPA
No. 6333 or (4) Ms. Vilaivan Pholprasert, CPA No. 8420 of KPMG Phoomchai Audit Limited to be the external
auditors of the Company and fixed their remuneration for the year 2025 of Baht 1,900,000.00 (Year 2024:
Baht 1,900,000.-) exclude out of pocket expenses. The appointment and remuneration of external auditors
have been proposed to the Board of Directors for approval in the Shareholders’ Meeting.

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

disclosure in compliance with Thai Financial Reporting Standards and had an effective risk management system

and internal control in accordance with good corporate governance.

For and on behalf of the Audit Committee

e~

—

.

Mr. Shyam Sundar Mahansaria

Chairman of the Audit Committee
30 May 2024
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1 Independent Auditor’s Report

To the Shareholders of Thai Rayon Public Company Limited

Opinion

| have audited the financial statements in which the equity method is applied and separate financial statements
of Thai Rayon Public Company Limited (the “Company”), which comprise the statement of financial position
in which the equity method is applied and separate statement of financial position as at 31 March 2024, the
statement of income in which the equity method is applied and separate statement of income, the statement
of comprehensive income in which the equity method is applied and separate statement of comprehensive
income, the statement of changes in equity in which the equity method is applied and separate statement of
changes in equity and the statement of cash flows in which the equity method is applied and separate statement
of cash flows for the year then ended, and notes, comprising a summary of significant accounting policies and
other explanatory information.

In my opinion, the accompanying financial statements in which the equity method is applied and separate
financial statements present fairly, in all material respects, the financial position of the Company as at 31 March
2024 and its financial performance and cash flows for the year then ended in accordance with Thai Financial
Reporting Standards (TFRSs).

Basis for Opinion

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

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

Valuation of investments in joint venture and associates in the separate financial statements

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

The key audit matter

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

In assessing an impairment of these investments,
management is required to estimate the recoverable

How the matter was addressed in the audit

My audit procedures included:

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

investments;

. Evaluated the independence and competence of
the independent valuer;

. Evaluated the key assumptions based on internal

amount based on the value in use. Those values and external information and approaches used in

were estimated by an independent valuer in case of estimating the cash flows;

certain associates of the Company and management Tested mathematical accuracy of the cash flows

in case of a joint venture and certain associates using -
projection;
the discounted cash flow method. Management’s ) ) )
. Co - , . Performed retrospective review by comparing
judgment was applied in determining key assumptions timated - 4 by th
estimated cas ows prepare e
such as growth rate and discount rate. Additionally, ) dl q L W Z P y L
there is an inherent uncertainty in estimating the future LT\ epen. ence va uer atnth marj[agcl%r;wen 'mL
e previous year against the actual financia
cash flows. Therefore, | considered this to be the key previous y sal u !
) performance;
audit matter.

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

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

Other Information

Management is responsible for the other information. The other information comprises the information included
in the annual report but does not include the financial statements in which the equity method is applied and
separate financial statements and my auditor’s report thereon. The annual report is expected to be made
available to me after the date of this auditor’s report.

My opinion on the financial statements in which the equity method is applied and separate financial statements
does not cover the other information and | will not express any form of assurance conclusion thereon.
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In connection with my audit of the financial statements in which the equity method is applied and separate
financial statements, my responsibility is to read the other information identified above when it becomes
available and, in doing so, consider whether the other information is materially inconsistent with the financial
statements in which the equity method is applied and separate financial statements or my knowledge obtained
in the audit, or otherwise appears to be materially misstated.

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

Responsibilities of Management and Those Charged with Governance for the Financial Statements in which the

Equity Method is Applied and Separate Financial Statements

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

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

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

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

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

throughout the audit. I also:

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

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

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

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

Evaluate the overall presentation, structure and content of the financial statements in which the equity
method is applied and separate financial statements, including the disclosures, and whether the financial
statements in which the equity method is applied and separate financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

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

| communicate with those charged with governance regarding, among other matters, the planned scope and

timing of the audit and significant audit findings, including any significant deficiencies in internal control that

| identify during my audit.

| also provide those charged with governance with a statement that | have complied with relevant ethical

requirements regarding independence, and to communicate with them all relationships and other matters that

may reasonably be thought to bear on my independence, and where applicable, actions taken to eliminate

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

communication.

(Chanarat Chanwa)
Certified Public Accountant
Registration No. 9052

KPMG Phoomchai Audit Ltd.
Bangkok

30 May 2024
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ﬂ Statement of financial position

Financial statements
in which the equity
method is applied

Separate
financial statements

31 March 31 March

2024 2023 2024 2023

(in thousand Baht)

Current assets

Cash and cash equivalents 5 10,765 209,934 10,765 209,934
Current financial assets 6 72,465 72,839 72,465 72,839
Trade and other current receivables 4.7 1,684,582 1,527,209 1,684,582 1,527,209
Inventories 8 2,130,229 2,228,114 2,130,229 2,228,114
Other current assets 201,276 307,060 201,276 307,060
Total current assets 4,099,317 4,345,156 4,099,317 4,345,156

Non-current assets

Other non-current financial assets 9 6,261,603 4,469,995 6,261,603 4,469,995
Investments in associates 10 24275912 21,380,659 7,785,440 7,785,440
Investment in joint venture 10 - - - 1,288,624
Property, plant and equipment 11 2,168,718 2,437,748 2,168,718 2,437,748
Right-of-use assets 2,304 3,800 2,304 3,800
Other non-current assets 2,420 2,509 2,420 2,509
Total non-current assets 32,710,957 28,294,711 16,220,485 15,988,116
Total assets 36,810,274 32,639,867 20,319,802 20,333,272

The accompanying notes form an integral part of the financial statements.
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’ Statement of financial position

Financial statements
in which the equity
method is applied

Note 31 March 31 March
2024 2023 2024 2023

(in thousand Baht)

Separate
financial statements

Liabilities and equity

Current liabilities

Trade and other current payables 4, 12 2,216,507 2,029,247 2,216,507 2,029,247
Short-term loans from finanacial 13 30,000 150,000 30,000 150,000
institution
Current portion of lease liabilities 1,285 1,496 1,285 1,496
Other current provision 10 3,303,018 - 3,303,018 -
Other current liabilities 54,669 80,797 54,669 80,797
Total current liabilities 5,605,479 2,261,540 5,605,479 2,261,540
Non-current liabilities
Non-current provisions for 14 165,558 167,061 165,558 167,061
employee benefits
Deferred tax liabilities 19 801,355 460,487 801,355 460,487
Lease liabilities 1,019 2,304 1,019 2,304
Total non-current liabilities 967,932 629,852 967,932 629,852
Total liabilities 6,573,411 2,891,392 6,573,411 2,891,392
Equity
Share capital
Authorised share captital
(201,600,000 ordinary shares, 201,600 201,600 201,600 201,600
par value at Baht 1 per share)
Issued and paid-up share capital
(201,600,000 ordinary shares, 201,600 201,600 201,600 201,600
par value at Baht 1 per share)
Retained earnings
Appropriated
Legal reserve 15 20,160 20,160 20,160 20,160
General reserve 2,500,000 2,500,000 2,500,000 2,500,000
Unappropriated 24,725,554 26,587,031 7,293,621 12,410,213
Other components of equity 2,789,549 439,684 3,731,010 2,309,907
Total equity 30,236,863 29,748,475 13,746,391 17,441,880
Total liabilities and equity 36,810,274 32,639,867 20,319,802 20,333,272

The accompanying notes form an integral part of the financial statements.
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Ussanaunsuisan 10 3,303,018 - 3,303,018 -
suA T 13,194,895 9,068,954 14,879,369 9,068,954
YIANUIMNAINTIUANTUUY (3,566,107) (707,659)  (5,119,576) (558,532)
FUYUNINITEY (1,493) (1,041) (1,493) (1,041)
dunvsmlsvesuiTnsmnay 10 1,701,646 1,313,226 - -

A5 AEITaulAEY

Mls (anu) feumdRuld (1,865,954) 604,526  (5,121,069) (559,573)
selandidula 19 14,437 78,146 14,437 78,146
s (vaanw) dwmsud (1,851,517) 682,672  (5,106,632) (481,427)

o Ly & X
Mlssadurunugu (um)

fils (au) sevfutuiiugiu 21 (9.18) 3.39 (25.33) (2.39)
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ﬂ Statement of income

Financial statements
in which the equity
method is applied

Separate
financial statements

Note Year ended 31 March Year ended 31 March
2024 2023 2024 2023

(in thousand Baht)

Revenues

Revenue from sales of goods 4, 16 9,310,999 8,318,265 9,310,999 8,318,265
Interest income 4 10,464 1,210 10,464 1,210
Gains on exchange rate 69,421 11,846 69,421 11,846
Dividend income 4,9, 10 24,835 24,214 155,840 173,341
Gain on sale of other non-current financial assets 9 184,900 - 184,900 -
Other income 4 28,169 5,760 28,169 5,760
Total revenues 9,628,788 8,361,295 9,759,793 8,510,422
Expenses

Cost of sales of goods 4,8 17, 18 9,215,260 8,097,777 9,215,260 8,097,777
Distribution expenses 17, 18 478,158 789,118 478,158 789,118
Administrative expenses 4,17, 18 198,459 182,059 198,459 182,059
Impairment loss of investment in joint venture 10 - - 1,684,474 -
Provisions expense 10 3,303,018 - 3,303,018 -
Total expenses 13,194,895 9,068,954 14,879,369 9,068,954
Loss from operating activities (3,566,107)  (707,659) (5,119,576)  (558,532)
Finance costs (1,493) (1,041) (1,493) (1,041)

Share of profit of associates and joint venture

accounted for using equity method 10 1,701,646 1,313,226 - -
Profit (loss) before income tax (1,865,954) 604,526 (5,121,069) (559,573)
Tax income 19 14,437 78,146 14,437 78,146
Profit (loss) for the year (1,851,517) 682,672 (5,106,632)  (481,427)

Basic earnings per share (in Baht)

Basic earnings (loss) per share 21 (9.18) 3.39 (25.33) (2.39)

The accompanying notes form an integral part of the financial statements.
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imasodu
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mﬁﬁﬂé’mmswamiﬁ'«axhjgﬂ%’m 19 (355,306) 30,812 (355,306) 30,812
Usznitnaililuflsviseveavu

Tunevds

susemsitazligniauszianing 1,919,967  (606,764) 1,421,223  (123,248)
luilsvTavianuluniemds

fls (iayw) Wae3adudmiud - 2,349,985  (898,465) 1,421,223  (123,248)
gnsanane
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ﬂ Statement of comprehensive income

Financial statements
in which the equity
method is applied

Separate
financial statements

Note Year ended 31 March Year ended 31 March
2024 2023 2024 2023

(in thousand Baht)

Profit (loss) for the year (1,851,517) 682,672 (5,106,632) (481,427)

Other comprehensive income

Items that will be reclassified subsequently to

profit or loss

Exchange differences on translating 10 430,018 (291,701) = -

financial statements

Total items that will be reclassified 430,018 (291,701) = -

subsequently to profit or loss

Items that will not be reclassified subsequently

to profit or loss

Gain (loss) on investment in equity instruments 9 1,774,432 (155,838) 1,774,432 (155,838)
designated at fair value through other

comprehensive income

Gain on remeasurements of defined benefit plans 14 2,097 1,778 2,097 1,778

Share of other comprehensive income of 10 498,744 (483,516) - -

associates accounted for using equity method

Income tax relating to items that will not be 19 (355,306) 30,812 (355,306) 30,812

reclassified subsequently to profit or loss

Total items that will not be reclassified 1,919,967 (606,764) 1,421,223 (123,248)

subsequently to profit or loss

Other comprehensive income (expense) for 2,349,985 (898,465) 1,421,223 (123,248)

the year, net of tax

Total comprehensive income (expense) for 498,468 (215,793) (3,685,409) (604,675)
the year

The accompanying notes form an integral part of the financial statements.
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Cash flows from operating activities
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Financial statements
in which the equity
method is applied

Separate
financial statements

Note | Year ended 31 March Year ended 31 March
2024 2023 2024 2023

(in thousand Baht)

Profit (loss) for the year (1,851,517) 682,672  (5,106,632) (481,427)
Adjustments to reconcile profit (loss) to cash receipts
(payments)
Tax income 19 (14,437) (78,146) (14,437) (78,146)
Finance costs 1,493 1,041 1,493 1,041
Depreciation and amortisation 361,432 371,675 361,432 371,675
Share of profit of associates and joint venture 10 (1,701,646) (1,313,226) - -
accounted for using equity method
Gain (loss) on disposal of property, plant and equipment (986) 550 (986) 550
Unrealised (gain) loss on foreign exchange (27,083) 29,535 (27,083) 29,535
Impairment loss of investment in joint venture 10 - - 1,684,474 -
(Reversal of) loss on inventories devaluation 8 (51,796) 26,454 (51,796) 26,454
Provision for employee benefit 14 26,704 16,800 26,704 16,800
Provisions for litigation 16,579 - 16,579 -
Provision expenses 10 3,303,018 - 3,303,018 -
Dividend income 9,10 (24,835) (24,214) (155,840) (173,341)
Gain on sale of other non-current financial assets 9 (184,900) - (184,900) -
Interest income (10,464) (1,210) (10,464) (1,210)
(158,438) (288,069) (158,438) (288,069)
Changes in operating assets and liabilities
Trade and other current receivables (131,399) 399,518 (131,399) 399,518
Inventories 149,681 79,013 149,681 79,013
Other current assets 104,945 1,801 104,945 1,801
Other non-current assets (295) 480 (295) 480
Trade and other current payables 167,299 (561,633) 167,299 (561,633)
Other current liabilities (43,946) 40,650 (43,946) 40,650
Payment of long-term employee benefits 14 (26,110) (10,276) (26,110) (10,276)
Net cash generated from (used in) operating activities 61,737 (338,516) 61,737 (338,516)
Taxes paid - (45,044) - (45,044)
Net cash from (used in) operating activities 61,737 (383,560) 61,737 (383,560)

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

Separate

financial statements

Note | Year ended 31 March Year ended 31 March
2024 2023 2024 2023

(in thousand Baht)

Increase in current financial assets 374 248,230 374 248,230
Acquisition of interest in joint venture 10 (395,850) - (395,850) -
Proceeds from sale of other debts securities - 52,105 - 52,105
Proceeds from sales of equipment 1,472 45 1,472 45
Acquisitions of property, plant and equipment 11 (92,488) (213,604) (92,488) (213,604)
Acquisitions of intangible assets (16) - (16) -
Dividends received 9, 10 155,840 173,341 155,840 173,341
Interest received 9,765 2,271 9,765 2,271
Cash received from sales of other non-current 9 191,570 - 191,570 -
financial assets
Net cash from from (used in) investing activities (129,333) 262,388 (129,333) 262,388
Cash flows from financing activities
Proceed from short-term loans 13 910,000 150,000 910,000 150,000
from financial institution
Repayment for short-term loans 13 (1,030,000) - (1,030,000) -
from financial institution
Dividend paid 22 (10,080) (112,896) (10,080) (112,896)
Interest paid (1,493) (1,041) (1,493) (1,041)
Net cash from (used in) financing activities (131,573) 36,063 (131,573) 36,063
Net decrease in cash and cash equivalents (199,169) (85,109) (199,169) (85,109)
Cash and cash equivalents at 1 April 209,934 295,043 209,934 295,043
Cash and cash equivalents at 31 March 5 10,765 209,934 10,765 209,934

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

g Thai Rayon Public Company Limited
Financial statements for the year ended 31 March 2024

1 General information

2 Basis of preparation of the financial statements
3 Significant accounting policies
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7 Trade and other current receivables
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10 Investments in associates and joint venture
1 Property, plant and equipment

12 Trade and other current payables

13 Interest-bearing liabilities

14 Non-current provisions for employee benefits
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These notes form an integral part of the financial statements.

The financial statements issued for Thai regulatory reporting purposes are prepared in the Thai language. These
English language financial statements have been prepared from the Thai language statutory financial statements
and were approved and authorised for issue by the Board of Directors on 30 May 2024.

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, 16th Floor, Ploenchit Road, Lumpini, Patumwan, Bangkok.
Factory 1 36 Moo 2 Ayuthaya-Angthong Highway, Posa, Muang, Angthong.
Factory 2 19 Moo 7 Nhongplakadee Road, Nhongplamho, Nhongkhae, Saraburi.

2. Basis of preparation of the financial statements

The financial statements are prepared in accordance with Thai Financial Reporting Standards (“TFRS”),
guidelines promulgated by the Federation of Accounting Professions and applicable rules and
regulations of the Thai Securities and Exchange Commission. The financial statements are presented
in Thai Baht, which is the Company’s functional currency. The accounting policies, described in
note 3, have been applied consistently to all periods presented in these financial statements.

The financial statements in which the equity method is applied relate to the Company and the Company’s
interests in associates and joint ventures. The preparation of financial statements in conformity with TFRS requires
management to make judgements, estimates and assumptions that affect the application of the Company’s
accounting policies. Actual results may differ from these estimates. Estimates and underlying assumptions that
are described in each note are reviewed on an ongoing basis. Revisions to accounting estimates are recognised
prospectively.

3. Significant accounting policies
(a) Basis of accounting for investments in associates and joint venture

The financial statements in which the equity method is applied relate to the Company interests in associates
and joint ventures.

Associates are those entities in which the Company has significant influence, but not control or joint control,
over the financial and operating policies. A joint venture is an arrangement in which the Company has joint
control, whereby the Company has rights to the net assets of the arrangement, rather than rights to its
assets and obligations for its liabilities.
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The Company recognised investments in associates and joint ventures using the equity method in the
financial statements in which the equity method is applied. They are initially recognised at cost, which
includes transaction costs. Subsequent to initial recognition, the financial statements in which the equity
method is applied include the Company’s dividend income and share of the profit or loss and other
comprehensive income of equity-accounted investees, until the date on which significant influence or
joint control ceases.

Unrealised gains arising from transactions with associates and joint ventures are eliminated against the
investment to the extent of the Company’s interest in the investee. Unrealised losses are eliminated in
the same way as unrealised gains, but only to the extent that there is no evidence of impairment.

Investments in associates and joint ventures

Investments in associates and joint ventures in the separate financial statements are measured at cost
less allowance for impairment losses. Dividend income is recognised in profit or loss on the date on which
the Company’s right to receive payment is established. If the Company disposes of part of its investment,
the deemed cost of the part sold is determined using the weighted average method. Gains and losses on
disposal of the investments are recognised in profit or loss.

Foreign currencies

Transactions in foreign currencies including non-monetary assets and liabilities denominated in foreign
currencies are translated to the respective functional currencies of the Company at exchange rates at the
dates of the transactions. Monetary assets and liabilities denominated in foreign currencies are translated
at the exchange rate at the reporting date.

Non-monetary assets and liabilities measured at fair value in foreign currencies are translated to the
functional currency at the exchange rates at the dates that fair value was determined.

Foreign currency differences are generally recognised in profit or loss. However, foreign currency differences
arising from the translation of an investment in equity securities designated as at FVOCI (except on
impairment, in which case foreign currency differences that have been recognised in other comprehensive
income are reclassified to profit or loss) are recognised in other comprehensive income.

Foreign operations

The assets and liabilities of foreign operations are translated to Thai Baht at the exchange rates at the
reporting date. The revenues and expenses of foreign operations are translated to Thai Baht at average
exchange rates of the period.

Foreign exchange differences are recognised in other comprehensive income and accumulated in the
translation reserve until disposal of the investment.
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When a foreign operation is disposed of in its entirety or partially such that control, significant
influence or joint control is lost, the cumulative amount in the translation reserve related to that
foreign operation is reclassified to profit or loss as part of the gain or loss on disposal. When the
Company disposes of only part of an associate or joint venture while retaining significant influence
or joint control, the relevant proportion of the cumulative amount is reclassified to profit or loss.

(d) Financial instruments
(d.1)Classification and measurement

Debt securities issued by the Company are initially recognised when they are originated. Financial
assets and financial liabilities (except trade accounts receivables (see note 3(f))) are initially recognised
when the Company becomes a party to the contractual provisions of the instrument, and measured
at fair value plus or minus, for an item not at fair value through profit or loss (FVTPL), transaction
costs that are directly attributable to its acquisition or issue.

On initial recognition, a financial asset is classified as measured at: amortised cost; fair value through
other comprehensive income (FVOCI); or FVTPL. Financial assets are not reclassified subsequent to
their initial recognition unless the Company changes its business model for managing financial assets,
in which case all affected financial assets are reclassified prospectively from the reclassification date.

On initial recognition, financial liabilities are classified as measured at amortised cost using the effective
interest method. Interest expense and foreign exchange gains and losses and any gain or loss on
derecognition are recognised in profit or loss.

Financial assets measured at amortised costs are subsequently measured at amortised cost using the
effective interest method. The amortised cost is reduced by expected credit losses. Interest income,
foreign exchange gains and losses, expected credit loss and any gain or loss on derecognition are
recognised in profit or loss.

Debt investments measured at FVOCI are subsequently measured at fair value. Interest income
calculated using the effective interest method, foreign exchange gains and losses and expected credit
loss are recognised in profit or loss. Other net gains and losses are recognised in OCI. On derecognition,
gains and losses accumulated in OCl are reclassified to profit or loss.

Equity investments measured at FVOCI are subsequently measured at fair value. Dividend income is
recognised as income in profit or loss on the date on which the Company’s right to receive payment
is established, unless the dividend clearly represents a recovery of part of the cost of the investment.
Other net gains and losses are recognised in OCl and are never reclassified to profit or loss.
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(d.2) Derecognition and offsetting

The Company derecognises a financial asset when the contractual rights to receive the cash flows
from the financial asset expire, or it transfers the rights to receive the contractual cash flows in
a transaction in which substantially all of the risks and rewards of ownership of the financial asset
are transferred or in which the Company neither transfers nor retains substantially all of the risks and

rewards of ownership and it does not retain control of the financial asset.

The Company derecognises a financial liability when its contractual obligations are discharged or
cancelled, or expire. The Company also derecognises a financial liability when its terms are modified
and the cash flows of the modified liability are substantially different, in which case a new financial
liability based on the modified terms is recognised at fair value.

The difference between the carrying amount extinguished and the consideration received or paid is
recognised in profit or loss.

Financial assets and financial liabilities are offset and the net amount presented in the statement
of financial position when, and only when, the Company currently has a legally enforceable right to
set off the amounts and the Company intends either to settle them on a net basis or to realise the
asset and settle the liability simultaneously.

(d.3) Derivatives

Derivative are recognised at fair value and remeasured at fair value at each reporting date. The gain
or loss on remeasurement to fair value is recognised immediately in profit or loss.

(d.4) Impairment of financial assets other than trade accounts receivables

The Company recognises allowances for expected credit losses (ECLs) on financial assets measured
at amortised cost issued which are not measured at FVTPL.

The Company recognises ECLs equal to 12-month ECLs unless there has been a significant increase
in credit risk of the financial instrument since initial recognition or credit-impaired financial assets, in
which case the loss allowance is measured at an amount equal to lifetime ECLs.

ECLs are a probability-weighted estimate of credit losses based on forward-looking and historical
experience. Credit losses are measured as the present value of all cash shortfalls discounted by the
effective interest rate of the financial asset.

The Company considers a financial asset to have low credit risk when its credit rating is equivalent
to the globally understood definition of ‘investment grade’. The Company recognises ECLs for low
credit risk financial asset as 12-month ECLs.
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The Company assumes that the credit risk on a financial asset has increased significantly if it is more
than 30 days past due, significant deterioration in credit rating, significant deterioration in the operating
results of the debtor and existing or forecast changes in the technological, market, economic or legal
environment that have a significant adverse effect on the debtor’s ability to meet its obligation to
the Company.

The Company considers a financial asset to be in default when:

- the debtor is unlikely to pay its credit obligations to the Company in full, without recourse by
the Company takes action such as realising security (if any is held); or

- the financial asset is more than 90 days past due.

(d.5)Write offs

The gross carrying amount of a financial asset is written off when the Company has no reasonable
expectations of recovering. Subsequent recoveries of an asset that was previously written off, are
recognised as a reversal of impairment in profit or loss in the period in which the recovery occurs.

(d.6) Interest

Interest income and expense is recognised in profit or loss using the effective interest method. In
calculating interest income and expense, the effective interest rate is applied to the gross carrying
amount of the asset (when the asset is not credit-impaired) or to the amortised cost of the liability.

Cash and cash equivalents

Cash and cash equivalents comprise cash balances, call deposits and highly liquid short-term investments
which have maturities of three months or less from the date of acquisition.

Trade accounts receivable

A trade account receivable is recognised when the Company has an unconditional right to receive
consideration. A trade receivable and other current receivables is measured at transaction price less
allowance for expected credit loss. Bad debts are written off when incurred.

The Company estimates lifetime expected credit losses (ECLs), using a provision matrix to find the ECLs rate.
This method groups the debtors based on shared credit risk characteristics and past due status, taking into
account historical credit loss data, adjusted for factors that are specific to the debtors and an assessment of
both current economic conditions and forward-looking general economic conditions at the reporting date.

Inventories

Inventories are measured at the lower of cost and net realisable value. Cost is calculated using the
weighted average cost principle. Cost includes direct costs incurred in acquiring the inventories. In the
case of manufactured inventories and work-in-progress, cost includes an appropriate share of production
overheads based on normal operating capacity. Net realisable value is the estimated selling price in the
ordinary course of business less the estimated costs to complete and to make the sale.
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(h) Property, plant and equipment

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

Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of self-
constructed assets includes capitalised borrowing costs, and the costs of dismantling and removing the items
and restoring the site on which they are located. Purchased software that is integral to the functionality
of the related equipment is capitalised as part of that equipment.

Differences between the proceeds from disposal and the carrying amount of property, plant and equipment

are recognised in profit or loss.

Subsequent costs

The cost of replacing a part of an item of property, plant and equipment is recognised in the carrying amount
of the item when the future economic benefits embodied within the part will flow to the Company, and
its cost can be measured reliably. The carrying amount of the replaced part is derecognised. The costs
of the day-to-day servicing of property, plant and equipment are recognised in profit or loss as incurred.

Depreciation

Depreciation is calculated on a straight-line basis over the estimated useful lives of each component of
an asset and recognised in profit or loss. No depreciation is provided on freehold land and assets under
construction.

The estimated useful lives are as follows:

Buildings and other constructions 10and 20 years
Machinery and equipment 2-35 years
Furniture, fixtures and office equipment 3and 5 years
Computers 3 years
Vehicles 5 years

Intangible asset

Intangible assets that have indefinite useful lives are measured at cost less impairment losses. Intangible
assets are measured at cost less accumulated amortisation and impairment losses. Subsequent expenditure
is capitalised only when it will generate future economic benefits.

Amortisation is calculated on a straight-line basis over the estimated useful lives of intangible assets and
recognised in profit or loss. The estimated useful lives are as follows:

Software 3 years



s18v1uUs=91U 2567 (IIUU 56-1 One Report)

218 <> usEn Tneisgou 9111A (UKIBU)

(ry) dryryniyn

()

a i’m%uéfuﬂumﬁwmm“@’w yUsziiund i duduginuseUsenaumedugwn Weduantulwanslunis

L A7 LA L Ae] L/ Ag 7] LA 7]
@

muaumsEunIn sy miuiisnamidaileuaniudsuiudmeuuny

 YuidyadSuiinaniefuiiinnsudsuladygey visnasdudiudmeuwnuiisesdnenudyailitu
uAazaEIUUTENOUTDIFYY LI NTIALDNINAYD AR EIUUTENIU dnSudyaiodusuning useniden
mvluLLaﬂmuﬂivﬂaw"L:uLﬂuﬂﬁmuavimammmu,a muﬂivﬂawluLﬂumimmuammmmwm
Uiwmusau‘wi‘wﬂawﬁmﬂwawmaummammwLsm o0 SuiidyanEuiing

v

dunindansnisldTayarimiesinvuinandousiaazanuazu1nnuainnIsresn warususudedinisin
yaAlnivowildunudygyn duuvesduninddnsnisliusenaumediuiuuniuiidlesuusnvemila

o
'

Gﬂllﬁﬂ]ﬁ]']L‘dﬁﬂ%ﬂﬂﬁﬂﬁ’mﬁu%?EJaI’N‘ViﬁWS’JiJﬁJUé]IUVIUVINGﬁQL%llLLﬁﬂ Uﬁ“ﬂﬂﬂﬂ?ﬁﬁﬂ%ﬂiﬂﬂﬁiﬁﬁm“LLa“ﬂW%ﬂﬂﬂ
ﬁﬂﬁ]ﬂ‘\]I‘UﬁﬁUiU”lL‘li’]VllﬂiU mLaau‘ﬁmiu%”lumvlﬁmamwummmaumwummwammmmimmmum
’auauammaammm L’JULLGIEZUQJ’IL%’]V]I@Uﬂiihﬂ%ﬁiﬂﬂﬂ%iv\lﬂﬂL‘Uﬁi%ﬂUUiHV}LuaﬁUﬂﬂﬁiymﬂL‘U’] wIausENagly

awﬂumwaaumwa 1ummumuwﬂmLﬁ@;ﬁ’]mmaamm&Jmﬂﬁdﬂii%ummaumwwlfzh FINMAUARULNN
meﬂuﬂuaumwml,azqﬂﬂimwLﬂm‘uaq

maumuammmﬁmuamLuaLﬁMLLiﬂmsmamﬂaauwuaammemaamwwmmmmm niuseldsnsmenite
RudBuduiiuvesism ‘Lumiﬂmamﬂumami’j%w Ui‘lﬂi’]ﬂ’]‘wu%mi’maﬂL‘UEJLﬂ‘h!ﬂEJ@Jﬂ’]ULWSJIﬂEJU’]EJG\iWﬂBﬂLUEJ
mmmawa;ﬂamammumsuaﬂmawmeLLawimUiUUE&mﬂmuL‘WEﬂ,‘wamauswaunawmazgzmLﬁmLLauaﬂwmy
YOIAUNTNETI

nildwmudygninyarmmelsanmudndiniensiseendeiuviase uasvildumudyayinazgninyaailng

a

dlefinsidsuudasdnyaian mammﬂawwaqmiﬂﬁwmumsLaaﬂhamﬁm Yludan delinnsinyann

Muaummmmw’ﬂm ﬁ]uUiU‘Ui\‘iﬂ‘UllaﬂWWm‘UﬁJ‘U‘UENﬁUVIiWEJﬁVlﬁﬂ’]ﬂSU ‘ViiE]i‘Uu[,‘L! '113‘1/15’8]50’10’1‘1/1‘14 Mﬂﬂllaﬂﬁ
mmiy%aaaumwanﬁmﬂ%’lmgﬂamﬂamawumuqumm

nasnogA1dunsSwon IuTsaunswean1unisivu

gondunindmudndvesuislasunsmumy a yniuiinenuiideldiBesmsresdviell Tunsdiifidovsd
vinsUsTInayadunInginndnaglasuay

auanseeeiuiluilsvierauilleyarmudyivesdunindgeniyaniaylasuau

yarfinninazléFudy el yaranmslivesdunindvieyargfsssvesdunindsindunulunisueudous
yarlnazgendt Tumsdsaifiuyarnannsldvesduning Ussinanisnssuaiuandiagldsulusuanazananidy
uamﬂ%ﬁiﬂm8168’5915'1?1mamﬂ'auﬁwﬁqmﬁfdulﬁLﬁa‘LﬁaVﬁaumamﬁ'maﬂivLﬁu"l,é‘[,ummmﬁ%ﬁu %aLLU{LUmmnm
wasrmudesifireduning diuiunsnsilineliAnnssuaiiuanulnesaszanauningdy finnsaunyaend
narldFuRuTmtumheaunndinelianiuaniidunindduiuidesde



()

(k)

ANNUAL REPORT 2024 (Form 56-1 One Report) <@ 21 9
THAI RAYON PUBLIC COMPANY LIMITED

Leases

At inception of a contract, the Company assesses that a contract is, or contains, a lease when it conveys
the right to control the use of an identified asset for a period of time in exchange for consideration.

At commencement or on modification of a contract, the Company allocates the consideration in the
contract to each lease component on the basis of its relative stand-alone prices of each component. For
the leases of property, the Company has elected not to separate non-lease components and accounted
for the lease and non-lease components wholly as a single lease component. The Company recognises
a right-of-use asset and a lease liability at the lease commencement date.

Right-of-use asset is measured at cost, less any accumulated depreciation and impairment loss, and
adjusted for any remeasurements of lease liability. The cost of right-of-use asset includes the initial amount
of the lease liability adjusted for any prepaid lease payments, plus any initial direct costs incurred and an
estimate of restoration costs, less any lease incentives received. Depreciation is charged to profit or loss
on a straight-line method from the commencement date to the end of the lease term, unless the lease
transfers ownership of the underlying asset to the Company by the end of the lease term or the Company
will exercise a purchase option. In that case the right-of-use asset will be depreciated over the useful life
of the underlying asset, which is determined on the same basis as those of property.

The lease liability is initially measured at the present value of all lease payments that shall be paid under
the lease. The Company uses the Company’s incremental borrowing rate to discount the lease payments
to the present value. The Company determines its incremental borrowing rate by obtaining interest rates
from various external financing sources and makes certain adjustments to reflect the terms of the lease
and type of the asset leased.

The lease liability is measured at amortised cost using the effective interest method. It is remeasured when
there is a lease modification, or a change in the assessment of options specified in the lease. When the lease
liability is remeasured, a corresponding adjustment is made to the carrying amount of the right-of-use asset
or is recorded in profit or loss if the carrying amount of the right-of-use asset has been reduced to zero.

Impairment of non-financial assets

The carrying amounts of the Company’s assets are reviewed at each reporting date to determine whether
there is any indication of impairment. If any such indication exists, the assets’ recoverable amounts are
estimated.

An impairment loss is recognised in profit or loss if the carrying amount of an asset exceeds its recoverable
amount.

The recoverable amount is the greater of the asset’s value in use and fair value less costs to sell. In
assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax
discount rate that reflects current market assessments of the time value of money and the risks specific
to the asset. For an asset that does not generate cash inflows largely independent of those from other
assets, the recoverable amount is determined for the cash-generating unit to which the asset belongs.
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An impairment loss of assets recognised in prior periods is reversed if there has been a change in the
estimates used to determine the recoverable amount. An impairment loss is reversed only to the extent
that the asset’s carrying amount does not exceed the carrying amount that would have been determined,
net of depreciation or amortisation, if no impairment loss had been recognised.

Trade and other current payables

Trade and other current payables are stated at cost.

(m) Employee benefits

(n)

Defined contribution plan

Obligations for contributions to the provident funds are expensed as the related service is provided.

Defined benefit plans

The Company’s net obligation in respect of defined benefit plans is calculated by estimating the amount of
future benefit that employees have earned in the current and prior periods. The defined benefit obligations
is discounted to the present value, which performed regularly by a qualified actuary using the projected
unit credit method.

Remeasurements of the net defined benefit liability, actuarial gain or loss are recognised immediately in
OCl. The Company determines the interest expense on the net defined benefit liability for the period by
applying the discount rate used to measure the defined benefit obligation at the beginning of the annual
period, taking into account any changes in the net defined benefit liability during the period as a result of
contributions and benefit payments. Net interest expense and other expenses related to defined benefit
plans are recognised in profit or loss.

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that
relates to past service or the gain or loss on curtailment is recognised immediately in profit or loss. The
Company recognises gains and losses on the settlement of a defined benefit plan when the settlement

OocCcurs.

Short-term employee benefits are expensed as the related service is provided. A liability is recognised for
the amount expected to be paid if the Company has a present legal or constructive obligation to pay this
amount as a result of past service provided by the employee and the obligation can be estimated reliably.

Provisions

A provision is recognised if, as a result of a past event, the Company has a present legal or constructive
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will be
required to settle the obligation. Provisions are determined by discounting the expected future cash flows
at a pre-tax rate that reflects current market assessments of the time value of money and the risks specific
to the liability. The unwinding of the discount is recognised as a finance cost.
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Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date in the principal or, in its absence, the
most advantageous market to which the Company has access at that date. The fair value of a liability
reflects its non-performance risk.

When measuring the fair value of an asset or a liability, the Company uses observable market data as far
as possible. Fair values are categorised into different levels in a fair value hierarchy based on the inputs
used in the valuation techniques as follows:

- Level 1: quoted prices in active markets for identical assets or liabilities.

- Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or
liability, either directly or indirectly.

- Level 3: inputs for the asset or liability that are based on unobservable input.

The Company recognises transfers between levels of the fair value hierarchy at the end of the reporting
period during which the change has occurred.

If an asset or a liability measured at fair value has a bid price and an ask price, then the Company measures
assets and asset positions at a bid price and liabilities and liability positions at an ask price.

The best evidence of the fair value of a financial instrument on initial recognition is normally the transaction
price - i.e. the fair value of the consideration given or received. If the Company determines that the fair
value on initial recognition differs from the transaction price, the financial instrument is initially measured
at fair value adjusted for the difference between the fair value on initial recognition and the transaction
price and the difference is recognised in profit or loss immediately. However, for the fair value categorised
as level 3, such difference is deferred and will be recognised in profit or loss on an appropriate basis over
the life of the instrument or until the fair value level is transferred or the transaction is closed out.

Revenue

Revenue is recognised when a customer obtains control of the goods or services in an amount that reflects
the consideration to which the Company expects to be entitled, excluding those amounts collected on
behalf of third parties, value added tax and is after deduction of any trade discounts and volume rebates.

Revenue from sales of goods is recognised on the date on which the goods are delivered to the customers.
For the sales that permit the customers to return the goods, the Company estimates the returns based
on the historical return data, does not recognise revenue and cost of sale for this transaction and remains
recognition of inventory for the estimated products to be returned.

Long-term advances received from customers

Long-term advances received from customers is recognised as revenue when the Company transferred
control over the goods to the customers. For the advances that contain a significant financing component,
they include the interest expense accreted on the contract liability under the effective interest method.
The Company uses practical expedient which is not adjust the consideration for any effects of a significant
financing component for the contract for which the period is 12 months or less.



s18v1uUs=91U 2567 (IIUU 56-1 One Report)

224 <> usEn Tneisgou 9111A (UKIBU)

(A)

()

(0)

(n)

(8)

s19lndu

eloulsgneumeduluna aendesulazdu o Juiintasinaeinme endutuiunasuduiinlumlsvsevingu
Tutuiusgndanslasutulunea

ngula

AldTendulsdmiulvszneumeniBtulivesindagiuasmdRuldsenisdnUdgesuslumlsvievianu
Huuasensisuileesssludnvesdiofuviemlsvaudaadedu

'
1%

mMiRuldvesnatgiuiuiinlasmuwnanmlvsevianulseindidendond lnelddnsndnusenedlivie
Aedinadaduly a Juiisieau aaenaunsUsuUImenEnfeltusienislulneu o

ﬂ’]‘HNu1ﬂi@ﬂ’ﬁfﬂﬂU€U‘UUu%ﬂIﬂEJﬂ'Wu’Jmﬁ]']ﬂNﬁLL(ﬂﬂ(ﬂN‘U’Jﬂi’W’J‘VlLﬂﬂ‘U‘Lli“"Vi’J']QiJﬁﬂ’Wl']ﬂJUiU‘USUENaUVﬁWEJLLau
wuauLLavmmuﬁ%Lwammmwmamamw ﬂWiﬂLﬂuvLﬂiaﬂ’]i(ﬂﬂUﬂJ‘U%”lﬂJﬂﬂSUiLM@Lﬂﬂﬁ]’mNaLLWﬂWN“U’)ﬂS’]’JEﬂ']%?U
ﬂ?'ﬁiU'ﬁﬁu%iWﬂMi@%u&‘ﬂ,UﬂﬁLLiﬂ‘lNLUUEWEJﬂ'ﬁVlVLlIsL‘Uﬂ’ﬁiﬁiJﬁSﬂﬁ]LLﬁ“’i']EJﬂ’li‘lJ‘LJIlIiJNaﬂi‘“ﬁ/mmﬁ]ﬂ']li‘mﬂﬂu
WWQUm%MS@W?QﬂWE

mimmam‘uaamwmulmsamimmummaqamaumwaﬂsmumamwaumﬂmﬂaﬂwmwaﬁﬂﬁmiwmmmdm
i‘uwaﬂiﬂmumﬂaumwEmsaa]vmamikuaum’m;‘iammmum u uduseuszernaseay laglddnsnd
Msgnaliviseniaaiinatediuld s Junisieau el aumwmwuulmawmﬂafqumwmﬂa‘uﬂwuaumw
Ruldvesnadagiuluaunsluanizianis

AunsndnasulasemsintyBastuiindedeianudululadeudrawdinilsiieden18lusuianaviisiuiu
Wesnatunsliusslevdanuaunninetinsnding1s dunindadtduldsensdadaydavgnvunau a yniui
TenuLarazgnUIUanawiivsslerinandaziilonagnldass

(-] 1 -
n1lsronu
mlsreviuduiugiudnalagnismsilvisvianuuesdteiuaiyuesusen medruuiuaidydiage
219U MN8N INNRUIYTEN I

UARansoaNYNIsSniNngavovnu

yaravispianisfifiendasiu mnef yaranieRansiifieunanuny femarsiwasmedouviofiavanaoead
mismﬂaﬂumimauhmqmmw,l,azmimmwaqm@’m mauﬂﬂamam]miwagmﬂmmsmmuLﬂmﬂuma
sgnglidvsnasdsilanszddgyeiuiuuign visuienisnanuauiimensuazneden vselonsna

pglianszdAglunisdndulanianmsBuuasnisuimsseyaraniaianisuy

S1YIIUNINISIIUIMUNAIEIUIU

NamsmLum’m‘uaamuqmmwmmmarzmmmammﬂammmumsmLuumuﬂuaqmwauLLammiwmi‘mmmu
INAIUITUAN L‘LJ‘LN’]‘U‘LJ‘UI@E’JG\NTJ@JGW’]‘c’Jﬂ’ﬁWI@SU m'iﬂumuamaaummu e



(@)

(r)

(s)

(t)

(u)

ANNUAL REPORT 2024 (Form 56-1 One Report) < 225
THAI RAYON PUBLIC COMPANY LIMITED

Other income

Other income, which comprises dividend, interest income and others, is generally recognised based on
accrual basis, except for dividend income which is recognised in profit or loss on the date on which the
Company’s right to receive payment is established.

Income tax

Income tax expense for the year comprises current and deferred tax, which is recognised in profit or loss
except to the extent that it relates to items recognised directly in equity or in other comprehensive income.

Current tax is recognised in respect of the taxable income or loss for the year, using tax rates enacted or
substantively enacted at the reporting date, and any adjustment to tax payable in respect of previous years.

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and
liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred tax is not
recognised for the temporary differences: the initial recognition of assets or liabilities in a transaction that
is not a business combination and that affects neither accounting nor taxable profit or loss.

The measurement of deferred tax reflects the tax consequences that would follow the manner in which
the Company expects, at the end of the reporting period, to recover or settle the carrying amount of its
assets and liabilities, using tax rates enacted or substantively enacted at the reporting date. Current deferred
tax assets and liabilities are offset in separate financial statements.

A deferred tax asset is recognised to the extent that it is probable that future taxable profits will be available
against which the temporary differences can be utilised. Deferred tax assets are reviewed at each reporting
date and reduced to the extent that it is no longer probable that the related tax benefit will be realised.

Earnings per share

Basic earnings per share (EPS) is calculated by dividing the profit or loss attributable to ordinary shareholders
of the Company by the weighted average number of ordinary shares outstanding during the period.

Related parties

A related party is a person or entity that has direct or indirect control or has significant influence over the
financial and managerial decision-making of the Company; a person or entity that is under common control
or under the same significant influence as the Company; or a person or entity over which the Company
has direct or indirect control or has significant influence over the financial and managerial decision-making.

Segment reporting

Segment results that are reported to the Company’s CEO (the chief operating decision maker) include items
directly attributable to a segment as well as those that can be allocated on a reasonable basis.
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4. Related parties

Relationships with associates and joint venture are described in note 10.

Other related parties which the Company had significant transactions with during the year were as follows:

Country of
Name of entities . ountry .o Nature of relationships
incorporation

Indo-Thai Synthetics Co., Ltd. Thailand Other related party
Grasim Industries Limited India Other related party
PT Indo Bharat Rayon Indonesia Other related party
PT Elegant Textile Industry Indonesia Other related party
PT Sunrise Bumi Textiles Indonesia Other related party
Domsjo Fabriker AB Sweden Other related party
Birla Management Centre India Other related party
Key management personnel India Persons having authority and responsibility for

planning, directing and controlling the activities
of the entity, directly or indirectly, including any
director (whether executive or otherwise) of the
Company.

The pricing policies for transactions with related parties are explained further below:

Sale of goods Market price

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

Purchase of raw materials Market price linked to index

Other expenses By mutual agreement
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Financial statements in which

the equity method is applied/
Significant transactions with related parties Separate financial statements

Year ended 31 March
2024 2023
(in million Baht)

Associates

Sales of goods 492 292
Interest income 3 -
Dividend income 131 149
Purchase of raw materials 2,316 2,482
Other income 10 5
Other expenses 12 7

Other related parties

Sales of goods 457 371
Dividend income 24 24
Purchase of raw materials 14 59
Other income 9 -
Other expenses 2 2

Key management personnel

Key management personnel compensation

Short-term management benefits 30 31

Financial statements in which
the equity method is applied/
Balances with related parties Separate financial statements

At 31 March
2024 2023

(in thousand Baht)

Trade and other current receivables

Associates 44,036 60,304
Other related parties 84,499 50,794
Total 128,535 111,598

Trade and other current payables

Associates 387,339 846,287

Other related parties 431 843

Total 387,770 847,130
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Significant agreements with related parties

The Company has entered into pulp purchase agreements with a related overseas company for the
procurement of pulp at quantities and prices to be determined in accordance the provisions of the
agreements which is effective until 30 June 2024.

5. Cash and cash equivalents

Financial statements in which

the equity method is applied/

Separate financial statements

(in thousand Baht)
567 160

Cash on hand

Cash at banks - current accounts 125 2,197
Cash at banks - savings accounts 10,073 207,577
Total 10,765 209,934

6. Current financial assets

Financial statements in which
Interest rate the equity method is applied/
Separate financial statements

2024 2023 2024 2023

1.80

Fixed deposit at banks 0.38 21,227 21,148

Bank of Thailand Bond
- subject to restriction 1.55 0.60 51,238 51,691

Total 72,465 72,839

As at 31 March 2024, Bank of Thailand Bond - subject to restriction carried interest at the rate of 1.55% per
annum. The Company pledged those with Provincial Electricity Authority to guarantee the usage of electricity
and will mature in April 2024.
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7 Trade and other current receivables

Financial statements in which

the equity method is applied/

Separate financial statements

2024 2023
(in thousand Baht)

At 31 March

Within credit terms 1,339,337 1,092,333
Overdue:
Less than 1 month 140,027 163,649
1 - 3 months 40,633 1,146
3 - 6 months - 269,793
More than 12 months 163,598 -
1,683,595 1,526,921
Other current receivables - accrued interest 987 288
Total 1,684,582 1,527,209

8. Inventories

Financial statements in which
the equity method is applied/

Separate financial statements

(in thousand Baht)

Finished goods 495,748 612,150
Raw materials 620,554 652,115
Spare parts and factory supplies 131,143 125,000
Goods in transit 882,784 838,849
Total 2,130,229 2,228,114

Inventories recognised in ‘cost of sales of goods’:

- Cost of goods sold 9,267,056 8,071,323

- (Reversal) write-down to net realisable value (51,796) 26,454

Total 9,215,260 8,097,777
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9. Other non-current financial assets

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

2024 2023
(in thousand Baht)

Equity instruments

Global Depository Receipts - (GDRs) - related parties

Grasim Industries Limited 1,123,859 1,123,859
UltraTech Cement Limited 71,832 71,832
Aditya Birla Capital Limited 6,448 6,448

Ordinary shares - related parties

Indo-Thai Synthetics Co., Ltd. 42,174 42,174
Alexandria Fiber Co., S.AE. 266,794 266,794
Thai Peroxide Co., Ltd. - 20
Total 1,511,107 1,511,127
Add: Unrealised gain from changes in fair value 4,651,967 2,877,684
through other comprehensive income
Less: Allowance for impairment loss (266,794) (266,794)
Fair value 4,385,173 2,610,890

Debt instruments

Preference shares - related parties

Thai Peroxide Co., Ltd. - 6,500
AV Group NB Inc. 75,727 70,769
Aditya Group AB 289,596 270,709
Total 365,323 347,978
Total other non-current financial assets 6,261,603 4,469,995

The preference shares of Aditya Group AB are non-cumulative, participating, redeemable with maturity and
voting preference shares, that entitle the Company to receive dividend at a rate of 1 percent per annum, in
years in which dividend is declared.

The preference shares of AV Group NB Inc. are non-cumulative, participating, redeemable at any time and
non-voting preference shares, that entitle the Company to receive dividend at a rate of 6 percent per annum,
in years in which dividend is declared.
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A meeting of the shareholders of Alexandria Fiber Co., S.A.E., the shareholders has passed a resolution to
dissolve its operation. The deregistration of Alexandria Fiber Co., S.A.E. was effective from 31 August 2014, and
it is currently in the process of liquidation. As a result, all shares held have been fully impaired.

In December 2023, the Company disposed all investments in ordinary shares and preference shares
of Thai Peroxide Co., Ltd. in the carrying amount of Baht 0.02 million and Baht 6.50 million, respectively to
a third-party with consideration received of Baht 191.57 million.

During the year ended 31 March, the Company received dividend income from its other non-current financial
assets as summarised below:

Financial statements in which
the equity method is applied/

Separate financial statements

2024 2023

(in thousand Baht)

Grasim Industries Limited 20,485 20,175
UltraTech Cement Ltd. 3,525 3,360
Thai Peroxide Co., Ltd. 666 520
Indo-Thai Synthetics Co., Ltd. 159 159

Total 24,835 24,214
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The Company holds 60 percent interest in AV Terrace Bay Inc. (“AVTB”). Management has considered whether
the Company controls AVTB and concluded that the Company has only joint control. The Company therefore
classifies the investment in AVTB as investment in a joint venture and accounts for it under the equity method
in the financial statements in which the equity method is applied and does not prepare consolidated financial
statements.

Additional investment in Joint venture

On 17 January 2024, the Company additionally invested in AVTB, a joint venture of the Company in Canada
in proportion to their existing shareholding amounting to CAD 15 million, equivalents to Baht 396 million, in
accordance with the resolutions of the Board of Directors’ Meeting of the Company on 15 January 2024. The
total cost of investment in AVTB after the additional investment is Baht 1,684 million.

Impairment of investment in joint venture and related provision

As at 31 March 2024, AVTB, temporarily idled its business operations due to prevailing market conditions. This
effectively ceased all of the production and sale of pulp. Based on the observable evidence, the Company has
fully recognised an impairment loss of Baht 1,684 million against the carrying value of equity investment in AVTB
in the separate financial statements.

Furthermore, a provision has been recorded in the financial statements in which the equity method is applied
and the separate financial statements for the year ended 31 March 2024 of Baht 3,303 million. This is relating
to the Company’s estimated probable obligation as a result of AVTB’s inability to meet its outstanding liabilities
from its idled business operation which expose the Company to the payment to be made on behalf of AVTB,
especially its current indebtedness to lenders.

The fair value of investments in associates that is listed on the Stock Exchange of Thailand is as follows:

Fair value as at 31 March
Associate 2024 2023

(in thousand Baht/share)

Number of shares held 74,937,500 74,937,500

Price per share (Baht) 63.25 60.00

Birla Carbon (Thailand) PLC. fair value 4,739,797 4,496,250
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Share of comprehensive income and dividend received

During the year, the Company has recognised its share of comprehensive income of investment in associates
and joint venture in the financial statements in which the equity method is applied as follows:

Financial statements in which the equity method is applied

Share of profit (loss)
of associates and joint | Exchange differences Share of other

venture accounted on translating comprehensive
For the year ended 31 March

for using equity financial statements | income of associates
method

2024 2023 2024 2023 2024 2023

(in thousand Baht)

Associates

PT. Indo Liberty Textiles (145,551)  (17,747) 13,020 7,429 2,959 (1,429)

Aditya Birla Chemicals (Thailand) 535,135 916,486 92,940 (2,749) 521,108 (380,810)
Limited

Thai Acrylic Fibre Co., Ltd. 14,558 18,873 - - - -

Birla Carbon (Thailand) 1,147,303 1,011,441 81,369  (48,288) 110,356 (61,935)
Public Company Limited

Thai Polyphosphate & Chemicals 1,024,914 423,502 57,319 (4,020) = -
Company Limited

Birla Jingwei Fibres Co., Ltd. 31,693  (85,297) 10,269  (19,280) - -

Aditya Group AB (270,565) 99,717 35,426  (95,895) (187,300) 66,783

Aditya Birla Elyaf Sanayi 138 188 (839) (609) - -
Ve Ticaret Anonim Sirketi

AV Group NB Inc. (240,129) (1,053,937) 140,514 (128,289) 51,621  (106,125)

Total 2,097,496 1,313,226 430,018 (291,701) 498,744 (483,516)

Joint venture

AV Terrace Bay Inc. (395,850) - - - - _

Total 1,701,646 1,313,226 430,018 (291,701) 498,744 (483,516)

The Company has not recognised losses relating to joint venture accounted for using the equity method where its
share of losses exceeds the carrying amount of those investments. As at 31 March 2024, the Company’s cumulative
share of unrecognised loss was Baht 3,534 million (2023: Baht 892 million), of which Baht 2,539 million (2023:
Baht 454 million) were the Company’s share of loss for the year ended 31 March 2024, respectively and Baht
56 million (2023: other comprehensive expense of Baht 119 million) were the Company’s other comprehensive
income for the year ended 31 March 2024.
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Shares of profit (loss) of investment in PT. Indo Liberty Textiles, Thai Acrylic Fibre Co., Ltd, Aditya Group AB,
Aditya Birla Elyaf Sanayi Ve Ticaret Anonim Sirketi, and AV Terrace Bay Inc. for the year ended 31 March 2024
were determined based on the financial statements prepared by the management of those companies and not
audited by their auditors. However, the Company’s management believed that the financial statements would
not be materially different if they were audited by the auditors of the associates.

Associates and joint ventures

The following table summarises the financial information of the associates and joint ventures as included in
their own financial statements, adjusted for fair value adjustments at acquisition and differences in accounting
policies. The table also reconciles the summarised financial information to the carrying amount of the Company’s
interest in these companies.

AV Terrace Bay Inc.

Joint venture 2024 2023

(in million Baht)

Revenue 5,154 8,086
Loss from continuing operations (4,891)° (756)°
Other comprehensive income 98 (211)
Total comprehensive income (100%) (4,793) (967)
Total comprehensive income of the Company’s interest (2,876) (580)

Elimination of unrealised profit on downstream sales - -

Company’s share of total comprehensive income (2,876) (580)
Current assets 806" 1,506°
Non-current assets = 1,871
Current liabilities (5,798)° (3,577)¢
Non-current liabilities (41) (836)°
Net assets (100%) (5,033) (1,036)
Company’s share of net assets (3,020) (622)

Elimination of unrealised profit on downstream sales = -

Carrying amount of interest in joint venture (3,020) (622)
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AV Terrace Bay Inc.

Joint venture 2024 2023

(in million Baht)

Remark:
a. Includes:
- depreciation and amortisation 158 175
- interest expense 298 267
- tax income = -
b. Includes cash and cash equivalents 347 8
c. Includes current financial liabilities (excluding trade, other 4,510 2,501

payables and provisions)

d. Includes non-current financial liabilities (excluding trade, other - 797

payables and provisions)




91U 2567 (1IUU 56-1 One Report)

usEn Tneisgou 9111A (UKIBU)

s1gvuUs:

254 %

8¢81 (90) 198’1 00°6b s08'c (669 (¢6z's)  T€09 v9.l'e UG DNET EU LET UALN
14 I 1 ceee b - 1) - S IS WIUOUY 321831 | 2/ IKeues JeA\3 epig eAlpy
888 961 cel £eee 9%61°C (101°2) (€19Y) 6v¢‘9 19v°C DT ?wc LRYYE RLEN
vee (op1) 1253 eqeh 568 - (L1 8Le v6C'1 BULE SENAIM] BLIBE LELENT UALN
vs9's (€12) 198G 00'6Y vL6TT - (892) 9,901 95T BULL UPBUTEUIZETUMISEIMEM] B UWREN
c9z'8 Q) €97'8 86'vC LL0'€e  (€ST) (918¢)  €e5'se €LSTT (MALIATE) BULE (RILJWIATALN) NENLLY LELENT UALN
v9¢ 187 44 00°0¢ 47 (€vL) (€L6°T) z191 9v8°1 BULE LCNIM] BBLUR RIL] URLN
8669 (®) 900°L 86'6C 0lg'cc  (92L7)  (869'9) 088 vi6°L VUL (BU]BIRLN) BEYIEYT LBLENT LRYYE UALN
oVl - o1 00°0p §9¢ (69S°T)  (006'T)  69¢C S9p'T BUIBULT BEBNIE BINE UMk UAEN

(wennLg)

RLEURENIELUCY
PCRAEIYIMELELER

pisnreLsLBLR

FLUBLEURE

QI - BMEWATENY,

gLUCUBRRARIY]
= L
MLERLBMLILE

(Reneg)
nitse
ABIMLLE

L1952 IEULAIE TE WnE 1

naLinkur [ negin

puine

plugung

I3

RELUALN




< 255

ANNUAL REPORT 2024 (Form 56-1 One Report)

THAI RAYON PUBLIC COMPANY LIMITED

8¢8'T (92) v98°T 006 508°¢ (669) (¢62'9)  2€09 v9.°c Ul gN dnoi AY
z 1 1 ceee b - ) - S IS WIUOUY }2.ed1| S/ IAeues jek|3 epig eAypy
888 961 471 eeee 961°C (1017)  (€15'D)  6bE9 1992 gv dnoig eAupy
vee (ov1) v9¢ €STh 648 - (L121)  8.27 62T P¥1 "0D SaIqI4 1oMBUIr elIg
v59's (€12) 198'S 006 vl6'TT - (8v2) 9/9°0T  9bS'T Py 0D sjediway) 1 aeydsoydAjod eyl
2928 m €9z'8 86'vC L10'ce  (€ST) (918'¢)  ¢€§'Gc  €ISTT 2\d (Pue)ieY]) UoqueD eyig
92 137 ¢z 00°0¢ 47 (cvl) (€L6'T) 21971 9p81 "P¥1 "0D 2414 dHADY ley |
8669 ® 9002 8667 0/¢'cz  (92L'T7)  (869'9)  088bZ  DI6L PaUWIT (PuUe)leyY ) SjediwayD eylg eApy
opT - opT 00°0b G9¢ (699°T) (006°T) 69¢C Sop°T s9Ixa AuaqIT opul “1d

poyisw Ajnbs
uo paseq
s9jeID0sse Jo
sjunowe sulAued)

S9LUD
uopeuiwng

sjasse 12U
Jo a1eys

(3yeg uonmiw uy)

(%)
a5ejusdiad | syasse 19N

suipjoya.eys

p20c YdJenw 1¢ e sy

sanniqern
jua.LNd
-UoN

sanniqen
Jua4in)

sjasse
ua.Nd
-UoN

s)asse
usLInD

S9}eIDOSSY




91U 2567 (1IUU 56-1 One Report)

usEn Tneisgou 9111A (UKIBU)

s1gvuUs:

256 ¢

9881 (92) z16'1 00'6v coe’c  (06LT)  (8pTE) 1419 06LC UG DNET MEU LET UALN
14 - [4 eeee L - (M - 8 XIS WIUOUY 2181 | A IAeues jeA\3 euig eAlpy
) - 01e’l ceee Iee'c  (98¢°¢)  (09¢T)  6£0°9 8¢9'c 0e1 U LBYYE UAELN
81 (8¢1) Tee €Sy 17 - (£€6'T) 44 99¢'T BULE EBNIM] BLIBE LBLRNT UALN
¢LS' (112) v8LY 00°6v €9L'6 - (02) 665°6 p81 BULL WMIUTEUIRETEMISCMEM] B UALN
820°L - 820°L 86'vC 9¢1'8c  (1p1) (699°C) v89°0C 29z'01 (FLRLIATE) BULL (RIAIIATIRLN) MEMELY LELRNT LALN
60 - 69 00°0¢ 628 (€18) (6v1°c) L12°C V15T BULL LRMIM| YBLUC RBIAL UALN
G18'G (1) 788's 86'6C 029’61 (£05°C) (€L9°2) 818'%61 8166 BULE (BU]HMIZEN) BOUTEYT LBLRNT LRYYE URLN
Gl¢ )] 08¢ 00°0v 669 (p65°T) (LEY'T) 6£€C 16¢T

(wennLg)

nee
WRENFIELUCY

BERARIVIMLEDER | ELURLEBYELU
pfsnreLuLyelt

Ul - BMEUREN,

ELUCUDERREIY]
= L=
FLERLBIL 6L

(ReReE)
nine
IS AEIT

99GZ MWL TE WnE o

naLinieare) | neiniu
1 =4 O 1 =4

AU

puEUn

G_\rﬁwc_\s WECMIL VMC UM ARLEN
4 »Ee = T FF

W

REEUFEN




< 257

ANNUAL REPORT 2024 (Form 56-1 One Report)

THAI RAYON PUBLIC COMPANY LIMITED

9881 (92) 2167 0061 c06‘c (06'T)  (8bT'E)  1S19 06.°C oul gN dnoin AY
4 - z eeee L - ) - 8 IS WIUOUY J21edl| 9/ IAeues Jek\3 epig eApy
01¢'T - 01¢'T eeee 1¢6'C (98¢'¢)  (09¢7) 6209 8¢9‘c gy dnoio eAlpy
€81 (8¢1) 12¢ €Sk 1] - (€€6'T)  CTel 99¢T P¥1 70D 2114 1oMBUIr elg
€15y (112) v8.Y 0061 €916 - (02) 6656 v81 Py 0D sjediway) 1 sreydsoydAiod ey
820°L - 820°L 86T 9cT'8c  (Iv1) (6997)  v89'0z 29701 2d (Pue)iRY]) UOQUED eig
69 - 692 000¢ 628 (€18) (6v1'e)  LlTT V15T "P¥1 0D 244 dHADY ley
G18'G (1) 788'S 8667 02961 (€0S§7)  (£19°1) 81861  8L6'6 PUWIT (PuUB)ley ) SjediwayD eylg eAIpy
/2 (9) 08¢ 00°0v 669 (165°T) (Lev'T)  6gET 16¢°T s9Ixa AuaqIT opul “1d

(3yeg uonw uy)

poyisw Ainbs
uo paseq S9LIUD SENS-EET

s9)e|d0sse JOo uoneulwny | jo aieys ua.IND jus.ND
sjunowe Suifiie) suiployaIeys S\ UON

(%) sannigen o1 E) c1osce
wmmycwgwa mu‘wmmmawzpcmt:u qen ucwtsu p mmpm_uomm<

£20¢ YdJiew 1¢ e sy




91U 2567 (1IUU 56-1 One Report)

usEn Tneisgou 9111A (UKIBU)

s1gvuUs:

258 ¢

(9v€°2) (8¢ep) (s61) s (151°2) (069) L0Y'8 SLT'8 UG DNET NEU LBT UAEN

1 - - = T - 1 1 SIS WiUOUY 121ed1| oA IKeues JeA\3 eulg eAypy
98p (bLET) 181 (299) 66¢ (218) 69601 G158 01 kU LBYYE URLN
(102) L - - (102) A A4 065G BULL EENIM] BEIBE LBLENT AN
198 260C - - 998 260C 161 6801 BULE LBUTELIRETOMIRCIEM] B, UREN
809°¢ 19¢°S (19v) 89. 600 €65y (ZAN)! L5691 (MALITE) BULD (BU]BIIREN) MENELY LBLRNT UALLN
€9 6v - - €9 6v 0z¢'8 p08's BULL LRMIM] YBLUR RI] LALN
9.7 ve8’e (182°T) 6v0°C L50°¢ G8L1 v98'6C 16v°0C BULE (BALIALN) BUUYIEWT LBLRNT LRYYG UWALN
(€v) (95¢) 1 L (9) (9¢) 0S¢y €ce6'e SUIBULT BEBMIS BINE WA UALN

996G¢ 196G¢ 996¢ 196G¢ 996¢ 196G¢ 996¢ 196G¢
RELUALN

b b b
IELLLEBIBNT (MiABLR) &{LY ngegeisn (nisLe) 2Ly (nireLr) gjLy RELW]ALE

RULIIE T€ WALBEMBANEULE

n




< 259

ANNUAL REPORT 2024 (Form 56-1 One Report)

THAI RAYON PUBLIC COMPANY LIMITED

(9v€£°2) (8¢b) (G671) 4% (151°2) (06v) L0v'8 G128 DUl gN dnoi AY
1 - - - 1 - 1 1 OIS WIUOUY 394ed1 | SA IKeues jeh)3 eulg eAypy
98 (b2€°T) 181 (299) 66¢ (219) 69601 G158 gv dnoip eAypy
(102) Gl - - (102) SL 192'S 065G P¥71 “0D s2uql4 oMUl BIg
98 260°C - - 98 260°C 16T 6807 Py “0D s1ediwayD g deydsoydAod ley L
809°¢ 19¢'S (1bh) 89/ 690D €65D ZARA 16691 21d (pue)iRY]) UOGUED ElIg
€9 6 - - €9 6b 0z¢'s v08'G P31 “0D 21q14 DAY ley L
9117 ves'e (182°7) 6v0°C 150°¢ 681 98'GZ 16502 paWIT (puByley|) sjedlway) eylg eAlpY

(ev) (99¢) 3 L (vv) (19¢) 0S¢y cee'e soxaL Auaqi opul “1d

(3yeg uomiw ur)

€£c0c¢ 124014 £c0c 124014 £c0c 124014 £c0¢ 1274014

(SSO)) dwodul (SSO)) ewodul $9}e0ssyY
(SS0Y) 1yoId EHVEVEYRTTeY
SAISuUsYa1dwod .30 SAISUBYa1dWwod IBY30

YdJe\ T¢ pPopuUs Jeak ayj3 Jo4




91U 2567 (1IUU 56-1 One Report)

usEn Tneisgou 9111A (UKIBU)

s1gvuUs:

260*

p16°€10°0T vZ1'6S v90°Le 100°6T 1vz'sy 805°90¢‘8 61¢°L2e’T 192912 199¢C UL 1¢ Wne e
- (Lbp'8L) - G971 44 Sep'l9 A1) - ney
(8TT°T9) - (629°G) CiZnny) (eva) (pzz'og) (GL9) - BLALE
88b°C6 085°8¢ v0C‘T 126C 9817 81.LvY 618°C - :W;K,_
99G¢C MBLAMRI T
vv1°CL6%6 16686 682°1¢ €9voe SLZ'LY 6.5v2C‘8 06z‘cze’l 192°91¢ REN 9962 RULMIE T¢ UL 18
- (506°G.) - - - ze9eL €8z'e - neg
(6£5°8) - - - ($S1) (v8€°8) - - RLIULE
v09°c1Z 8.1°08 - ele 6eb ¢L6°.21 10L - JWRK,_
6.0°19.°6 8TL V6 682°1¢ 0G61°0¢ 1669 89¢C¢08 90¢GTE’T 1G291¢

G9GC MBLAMT T WL O

BLEBRUY
BLEMREBMEIATLE

AILULMILR

(WLnmm)

unLERbeeul
LRUILMIERY @ vEe P
: 281 bYLY
pRLYI [

= BUNUBBRLYI

13
TULUNE

AETLULDELY

wrc9mnr3@,_3W,_wrva\m@wﬁﬁﬁmmwnrgﬁgv@?@vsm,_,@?ﬂ_wrcpv

MERLEBRURE
~BiitLUYLE

niLwLe

TUSUNG:BIISLULE NWU "L 1



< 261

ANNUAL REPORT 2024 (Form 56-1 One Report)

THAI RAYON PUBLIC COMPANY LIMITED

pIS‘€10°0T AN v90°22 100°61 187417 805°90¢‘8 61€L€ET 162912 v20Z Ydiew 1¢
- (Lbb'8L) - 91 44 Sev'L9 57801 - siajsuel|
(8T1°15) - (629°S) (8bS'DT) (zv2) (b2Z'0%) (529) - sesodsig
88Y°Z6 085°8¢ A 126'C 9811 81. DY 6.8°c - suonIppy
vp1°2L6% 16686 682°1¢ €9v°0¢ S1Z'LY 615'v2z's 062°¢2‘T 16291z €20z \Mdy T pue ¢z0z Ydiew 1¢ v
- (506'S1) - - - 729'TL €8z'c - siajsuel|
(6£5°8) - - - (S1) (¥8¢'8) - - sjesodsig
v09'c1C 8/1°08 - cre 65 €16'121 10LD - suonIppy
6L0°29L°6 81.v6 682°1¢ 0S1°0¢ 166'9b 89¢7¢0'8 90¢'STE T 162°912 Z20z Wdy 1 3y

UOI32NJ3SU0D

J9pun S9YDIYSA

S1955Y

(3yeg puesnoyy ui)

s193ndwo)

juswdinbs
9dyJo
pue sainjxy
‘@injuing

juswdinbs
pue
Aiduiyoew

SUOoI}dNJ3suod

I19Y3jo pue
ssuipying

sjuswaje)s \epueuy xesedas/pandde si poyisw AUNba Sy} Ydiym Ul spusSWIS)e)s jeidueul

150D

juswdinba pue jue|d ‘Aledold "L |



91U 2567 (1IUU 56-1 One Report)

usEn Tneisgou 9111A (UKIBU)

s1gvuUs:

262¢

81.891°C vZ1'6S 6v1°s q1e’e A7 116961 0zZ‘98¢ 192912 1992 RULNIE T¢ Wk 1o
8v.L°1evC 16686 G209 986 G121 6286891 S ATAY 192°91¢ 99G¢ MULRTE 1€ UNE 8

pfsnoLugusLyeft
96Lvv8°L - 61612 989°GT 66V°9 L65°6089 660156 - 1992 MULATE T¢ ANE 18
(2£9°05) - (62°) (0vS‘vT) (v12) (660°0¢) (05¢€) - ALAMLE
2e019¢ - 080°C 6L €59 Zr6'v0¢g 809°CS - RNSALELBLENEEILY

9952 MARLAMNI T
965VES‘L - ¥92°6Z LIv'6C 090°9% pSLYES9 198°868 - 2ET 99GZ IULAE 1€ WNL e
(bv6°L) - - - (5ST) (68L°L) - - BLIKLE
061°T.¢ - L1€¢ €59 €8/ 6v8v1e 825°CS - RNgULpLULEIEEILY
0STTLT°L - 188°CC v28‘8¢e zeh'sy v69°222°9 cre'ovs -

G9GZ MRLAM T W 13

BLEBRUY
BLEMAERMEIATLE

AIULMILLR

(WLnmm)

LeVILMIERY
BELYI
P

FLLBUTLLER] PREVI
m O .ﬂ
2L11 BBy
PUIUBBEELI

b
TBEUNE
RBNLULDELY

ELUBURLMBINMELUND/BEIY ML L IELBMIAMEHMIMOBTIAMMELUND

LERLEBRURE
A L
selisLYLe

REIBLULERCEILY




<+ 263

ANNUAL REPORT 2024 (Form 56-1 One Report)

THAI RAYON PUBLIC COMPANY LIMITED

81.'891°C 1ZANS T (3% S1E'e AN T16'96v°T 022°98¢ 162912 v20Z YdIew 1¢
8y.1'1¢hT 16686 §20'9 986 S12'1 GZ8'689°T 6vv'vey 152912 €20Z Yd21ew T¢ I

9n)eA »}o0q 1SN
96Lvp8‘L - §16'12 989'GT 669V 165°6089 660156 - v20Z Y2IeW 1¢ IV
(2£9°09) - (62v'S) (0vSv1) (v12) (660°0€) (05¢) - syesodsig
2£0'19¢ - 080°C 6. €59 Zv6'70¢ 809°ZS - 1eaA 2y Joy d51eyd uoneaidaq

€20z \udy 1

96<veS‘L - v9z'se 11v'62 0909 vS1ves 9 18868 - pue ¢z0z YoIew T¢I
(hv6°2) - - - (SST) (68L°L) - - syesodsiq
061°T.¢ - L1€T €59 €8l 6v8°D1E 825°CS - 1eaA By} 104 951eYd UOEDAIdS]
0STTLTL - 18872 v28'8 Zer'sy v69°122°9 ¢1e'98 - 220z \Wdy T 3y

UoI32NJISUOD

J9pun S9)21YaA

SERY

(3yeg puesnoyy uy)

s193ndwo)

juswdinba

aoy40

pue saInjxy

‘@injuing

juswdinbs
pue
A1suiyoepw

SUOI1oNJI}SUod
19430 pue
ssuipying

sjuswiaje)s \epueuy ayesedag/pandde si poyisw AUnba ay3 Ydiym Ul SpUSWISe)S Jeidueul

uopedaidap pajejnwinddy




P s1e91uUs:91U 2567 (IIUU 56-1 One Report)
264 usEn Tneisgou 9111A (UKIBU)

12. 197tn1sATNazIfIntinyuIdeudu

uMsRuiuanstuasmuauisdaulide/

UNSRURNIZAING

2567 2566

Emiinngdn - AansiiAedeety 387,770 847,130
Emiinngdn - Aansldifeadostu 1,595,879 984,841
Fmilsy - AamsiliiAetety 114,085 93,344
Alga18A19918 118,773 103,932
39U 2,216,507 2,029,247

13. hdaunidn1s:noniley

UNSRUNKERIRUAUANISHIuliEe/
UMsRuaniziang

2567 2566

daudlaifinandsenu
(WuUm)

L'Eufjﬁmsazaumﬂamﬁumsﬁu 30,000 150,000

v
o

¥

sruvliauisinnszaanile 30,000 150,000

Tusenind 2567 vs¥mhdyaRujduivanitunisiuludsenauimildaeinekug 600 druum a Jui 31 dunay
2567 UsemnliRugBudiuin 30 suum Ruiudinaniidnsnendefosar 2.88 uaiimuuadissiulusieumwmen
2567

o Jul 31 funau 2567 vsuninaRududeddaldlninlddudszneuierRudniulnydsuins Ruidussezduan
A010UNNSRAU 571 2,254 31UUM (2566: 975 a1UUM)

v

14. Us:urrunisnidulunyuidsudinsuwads:losuiwuangau

uMsuiuanstuasuauisdiuliide/
UMsRuanIzAaNg

o Suft 31 Sunaw
2567 2566

NaUsElerUnaI08n91NIIU 165,558 167,061

33 165,558 167,061




ANNUAL REPORT 2024 (Form 56-1 One Report) < 265
THAI RAYON PUBLIC COMPANY LIMITED

12. Trade and other current payables

Financial statements in which

the equity method is applied/

Separate financial statements

2024 2023
(in thousand Baht)

Trade payables - related parties 387,770 847,130
Trade payables - third parties 1,595,879 984,841
Other payables - third parties 114,085 93,344
Accrued expenses 118,773 103,932
Total 2,216,507 2,029,247

13. Interest bearing liabilities

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

2024 2023
(in thousand Baht)

Short-term loans from financial institution 30,000 150,000

Total interest-bearing liabilities 30,000 150,000

During the year 2024, the Company entered into a facility agreement with a local financial institution,
for total amount of Baht 600 million. As at 31 March 2024, the Company withdraw Baht 30 million
The loan bears interest rate at 2.88% and is repayable in April 2024.

As at 31 March 2024, the Company had unutilised credit facilities covering bank overdrafts and short-term loans
from financial institutions totaling Baht 2,254 million (2023: Baht 975 million).

14. Non-current provisions for employee benefits

Financial statements in which

the equity method is applied/

Separate financial statements

2024 2023
(in thousand Baht)

Defined benefit plan 165,558 167,061

At 31 March

Total 165,558 167,061
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Defined benefit plan

The Company operate a defined benefit plan based on the requirement of Thai Labour Protection Act B.E. 2541
(1998) to provide retirement benefits to employees based on pensionable remuneration and length of service.
The defined benefit plans expose the Company to actuarial risks, such as longevity risk and interest rate risk.

Financial statements in which
the equity method is applied/

Separate financial statements

Present value of the defined benefit obligations
2024 2023
(in thousand Baht)

At 1 April 167,061 162,315

Recognised in profit or loss:

Current service cost 14,667 13,100
Past service cost 7,663 -
Interest on obligation 4,374 3,700

26,704 16,800

Recognised in other comprehensive income:

Actuarial gain

- Demographic assumptions = 428
- Financial assumptions (2,426) (5,769)
- Experience adjustment 329 3,563

(2,097) (1,778)
Benefit paid (26,110) (10,276)
At 31 March 165,558 167,061

Financial statements in which

the equity method is applied/

Separate financial statements

Principal actuarial assumptions

2024 2023

Discount rate 2.89 and 2.96 2.75
Future salary growth 6.00 6.00
Employee turnover 0.96 - 11.46 0.96 - 11.46

Assumptions regarding future mortality have been based on published statistics and mortality tables.

At 31 March 2024, the weighted-average duration of the defined benefit obligation was 14 years and 17 years
(2023: 14 years).



P s1e91uUs:91U 2567 (IIUU 56-1 One Report)
268 usEn Tneisgou 9111A (UKIBU)

N1sd1ns1=KAoUdoUlnd

nsldsunladluusazdeaunAfiiestaslunsussnumsnundnadamaniussfussiioadululsesaumnsuna
a Junseu lnedoteauusdu 9 A

a & a ad v =
\'i'Uﬂ']iN‘LWILLﬂﬂQLQuaﬁVJuﬂ'\u'Jﬁﬁ'Ju‘lﬂLﬂﬂ/

JUNSHEULRNIZAANIS

' L 4 ”
Nanim'uman’m?’n?wa‘j‘[ﬂiamiwaﬂiﬂwu JadunRtNIUIaeay 1 JeduuRanasionas 1
A Uil 31 Junay

2567 2566 2567 2566

(WWUN)
gRIANaA (15,603) (15,088) 18,202 17,621
mnﬁm%umaaﬁuLﬁaquamﬂm 15,599 15,040 (13,691) (13,191)

WMsRuiuaasRuamuaudsdaulade/
WNMsRuawziang

NANTENUABNNSENNWUYBIlATINTHAYsL v o X "
2 Y JosuufiNIuTaeaz 20 JedunRanasdesas 20

o Judl 31 funau
2567 2566 2567 2566

(Wwun)

SRTINIVYURYUYRINTINITY (6,489) (6,349) 7,001 6,869

15. NU1SOIRIUNNHUNY

muunUnyalAnvansesadygAusemumaudnin we. 2535 11031 116 USEnumwulsiesdnassudises (“drseq
AUy’ egNtaeSesay 5 veanlsgnsussiUndninuinyuasaseny aunddisesisnanidiuiulivesndy
Sowaz 10 vewuannzideu Rudsestazihludadutuiunaldls

16. douvauaitiuvaunaznasInunsisln
gouvaunduvau

vstmaiiufanisludnumsgsiafefensndnuasdmhaduleUssivisuoutazuanassld Tnaidunisue
lulszmanarsinaszna vismiudugsialudunumagiimansieafelutsumdlne dafuseld silsonns
Fidunuuazdunndiaun fuandlusunsiuiafeadestudmnumsgsiasasduanumagiimansidionai
natesuy

n1s9uns1oln

Uigniigunisaniugsivegludssmalne lavdmlngjvesduminndaladdludmmigludnusemalagnsamiums
anAneusniarusEnineItesiu Smenanlunsiuiselafe a nalanamis



ANNUAL REPORT 2024 (Form 56-1 One Report) < 269
THAI RAYON PUBLIC COMPANY LIMITED

Sensitivity analysis

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other
assumptions constant, would have affected the defined benefit obligation by the amounts shown below.

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

At 31 March 1% increase in assumption | 1% decrease in assumption
2024 2023 2024 2023

(in thousand Baht)

Effect to the defined benefit obligation

Discount rate (15,603) (15,088) 18,202 17,621

Future salary growth 15,599 15,040 (13,691) (13,191)

Financial statements in which
the equity method is applied/

L Separate financial statements
Effect to the defined benefit obligation

At 31 March 20% increase in assumption|20% decrease in assumption
2024 2023 2024 2023

(in thousand Baht)

Employee turnover (6,489) (6,349) 7,001 6,369

15. Legal reserves

Section 116 of the Public Limited Companies Act B.E. 2535 (1992) Section 116 requires that a public company
shall allocate not less than 5% of its annual net profit, less any accumulated losses brought forward, to a reserve
account (“legal reserve”), until this account reaches an amount not less than 10% of the registered authorised
capital. The legal reserve is not available for dividend distribution.

16. Segment information and disaggregation of revenue
Segment information

The Company’s operations involve a single industry segment i.e. the manufacture and distribution of viscose
rayon staple fiber and by-products for both domestic and export markets. The Company’s operations are
carried on in a single geographic area in Thailand. As a result, all the revenues, operating profit and assets as
reflected in these financial statements pertain to the aforementioned business segment and geographic area.

Disaggregation of revenue

The operating unit of the Company are located in Thailand. The majority of the production is exported
overseas directly to external customers and related parties. Timing of revenue recognition is at a point in time.
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In presenting information on the basis of geographical information, revenue is based on the geographical location
of customers.

Financial statements in which

the equity method is applied/

Year ended 31 March Separate financial statements

2024 2023
(in thousand Baht)

Geographic information

Qverseas 8,690,766 7,537,516
Thailand 620,233 780,749
Total 9,310,999 8,318,265

17. Employee benefit expenses

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

2024 2023
(in thousand Baht)

Wages and salaries 467,374 435,295
Defined benefit plans 14 26,704 16,800
Others 57,285 55,832
Total 551,363 507,927

Defined contribution plans

The defined contribution plans comprise provident funds established by the Company for its employees.
Membership to the funds is on a voluntary basis. Contributions are made monthly by the employees at
rate of 5 - 15% of their basic salaries and by the Company at rate of 5% of the employees’ basic salaries.
The provident funds are registered with the Ministry of Finance as juristic entities and are managed by
a licensed Fund Manager.
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18. Expenses by nature

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

2024 2023
(in thousand Baht)

Changes in inventories of finished goods 8 (116,402) (22,876)

and work in progress

Raw materials and consumables used 6,681,990 5,989,067
Power and steam consumptions 1,265,647 993,853
Depreciation and amortisation 361,432 371,676
Employee benefit expenses 17 551,363 507,927

19. Income tax

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

Income tax recognised in profit or loss
2024 2023 2024 2023

(in thousand Baht)

Deferred tax

Movements in temporary differences (14,437) (78,146) (14,437) (78,146)

(14,437) (78,146) (14,437) (78,146)

Total income tax (14,437) (78,146) (14,437) (78,146)
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Financial statements in which the equity method is applied

2024 2023

Tax Tax
Income tax Before Net of Before
(expense) (expense)
tax tax tax
benefit benefit

(in million Baht)

Recognised in other

comprehensive income

Financial assets at FVOCI 1,774 (355) 1,419 (156) 31 (125)
Defined benefit plan actuarial gains 2 - 2 2 - 2
Total 1,776 (355) 1,421 (154) 31 (123)

Separate financial statements

2024 2023

Tax Tax

Income tax Before Net of Before
(expense) (expense)
tax Tax tax
benefit benefit

(in million Baht)

Recognised in other

comprehensive income

Financial assets at FVOCI 1,774 (355) 1,419 (156) 31 (125)

Defined benefit plan actuarial gains 2 = 2 2 - 2

Total 1,776 (355) 1,421 (154) 31 (123)




P s1e91uUs:91U 2567 (IIUU 56-1 One Report)
276 usEn Tneisgou 9111A (UKIBU)

eumst’fmﬁLLamGuaewumu%’%ﬁqﬂﬁtﬁa eumsﬁummzﬁami

ﬂ'ﬁﬂi%‘l/lll&laﬂk‘ﬁaﬂ’] 2567 2566 2567 2566

o Ad Y a
BATINTBIUNDIN | <o o Sasne 8n51n1E DNTINY
(Wuumn)
(%08az) (Bowaz)

fls (SUWWVJU) (1,865,954) 604,526 (5,121,069) (559,573)
AaunEdule

UIUNE 20 (373,191) 20 120,905 20 (1,024,214) 20 (111,915)
ANUDHIN
AMEdule

mmv!umﬂﬁﬁmiim 21,166 56,688 21,166 56,688
flgsuans
Useloaiannnis
duaSunisaamu
ailgrsus

Rutlupasun

=l I3 v
litedusela (165) - (26,366) (29,961)
N8

dunuailsTusy (340,329) (262,645) - -
amuluusensw
LAZNIIIIUAT

A8 ABITNY 688,767 9,251 1,025,662 9,387
N9NNE

Al¥deman e (28,030) (2,345) (28,030) (2,345)
AnsSinloLny

Ayl 17,345 - 17,345 -

Yagdunlaisug
[ a 1Y) &
LUEUNTNE
Medulase
nIAnUYT

37 (1) (14,437) (13) (78,146) - (14,437) 14 (78,146)

UNTRUALEAIRUAMY NTHYHE

ad Y a
a8RUlAsanIsAAUNY auASawldLde WIZAANS

7]

s Judl 31 funau 2567 2566 2567 2566

(WuUN)
Aunsng 120,985 110,114 120,985 110,114
wilau (922,340) (570,601) (922,340) (570,601)

nldun@duldsensantaydans (801,355) (460,487) (801,355) (460,487)




ANNUAL REPORT 2024 (Form 56-1 One Report) @ 277
THAI RAYON PUBLIC COMPANY LIMITED

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

Reconciliation of 2024 2023 2023

effective tax rate ] . . .
(in Rate (in (in Rate (in
thousand o thousand thousand o thousand
Baht) (%) Baht) Baht) (%) Baht)

Profit (loss) before (1,865,954) 604,526 (5,121,069) (559,573)
income tax expense

Income tax using the

Thai corporation tax 20 (373,191) 20 120,905 20  (1,024214) 20 (111,915)
rate
Loss from promotional 21,166 56,688 21,166 56,688

privileges businesses
not recognised

Non-taxable dividend (165) - (26,366) (29,961)
income

Share of profit of (340,329) (262,645) - -
associates and joint
venture

Expenses not 688,767 9,251 1,025,662 9,387
deductible for tax
purposes

Additional expense
deductions allowed (28,030) (2,345) (28,030) (2,345)

Current year losses for 17,345 - 17,345 -
which no deferred
tax asset was rec-
ognised

Total (1 (14,437) (13) (78,146) = (14,437) (14) (78,146)

Financial statements in which Separate

Deferred tax the equity method is applied financial statements

At 31 March 2024 2023 2024 2023

(in thousand Baht)

Assets 120,985 110,114 120,985 110,114

Liabilities (922,340) (570,601) (922,340) (570,601)

Net deferred tax liabilities (801,355) (460,487) (801,355) (460,487)
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Financial statements in which the equity method is applied
(Charged) / Credited to
Deferred tax Note 1 :‘t it Other 31 ,C;t h
pri Profit or loss | comprehensive are
income

(in thousand Baht)

2024

Deferred tax assets

Derivatives 24 1,115 635 - 1,750
Inventories 8 14,623 (10,359) - 4,264
Debt instruments 9 (235) 235 - -
Provisions for employee benefit 14 33,412 119 (419) 33,112
Provision arise from litigation 20 3,540 3,316 - 6,356
Unutilised tax losses 57,659 17,344 - 75,003
Total 110,114 11,290 (419) 120,985
Deferred tax liabilities

Financial assets measured at FVOC| 9 (536,332) - (354,887) (891,219)
Accumulated depreciation (34,023) 7,885 - (26,138)
Debt instruments - (4,534) - (4,534)
Export incentive receivable (246) (203) - (449)
Total (570,601) 3,148 (354,887) (922,340)

Net (460,487) 14,438 (355,306) (801,355)
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Financial statements in which the equity method is applied
(Charged) / Credited to
Deferred tax Note 1 :‘t it Other 31 ,C;t h
pri Profit or loss | comprehensive are
income

(in thousand Baht)

2023

Deferred tax assets

Derivatives 24 (1,072) 2,187 - 1,115
Inventories 8 9,332 5,291 - 14,623
Debt instruments 9 (698) 463 - (235)
Provisions for employee benefit 14 32,463 1,305 (356) 33,412
Provision arise from litigation 20 3,540 - - 3,540
Unutilised tax losses - 57,659 - 57,659
Total 43,565 66,905 (356) 110,114

Deferred tax liabilities

Financial assets measured at FVOCI 9 (567,499) - 31,167 (536,332)
Accumulated depreciation (45,078) 11,055 - (34,023)
Export incentive receivable (431) 185 - (246)
Total (613,008) 11,240 31,167 (570,601)

Net (569,443) 78,145 30,811 (460,487)
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Separate financial statements
(Charged) / Credited to
Deferred tax Note Other
L Aprll Profit or loss | comprehensive < March
income

(in thousand Baht)

2024

Deferred tax assets

Derivatives 24 1,115 635 - 1,750
Inventories 8 14,623 (10,359) - 4,264
Debt instruments 9 (235) 235 - -
Provisions for employee benefit 14 33,412 119 (419) 33,112
Provision arise from litigation 20 3,540 3,316 - 6,356
Unutilised tax losses 57,659 17,344 - 75,003
Total 110,114 11,290 (419) 120,985

Deferred tax liabilities

Financial assets measured at FVOCI 9 (536,332) - (354,887) (891,219)
Accumulated depreciation (34,023) 7,885 - (26,138)
Debt instruments - (4,534) - (4,534)
Export incentive receivable (246) (203) - (449)
Total (570,601) 3,148 (354,887) (922,340)

Net (460,487) 14,438 (355,306) (801,355)
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Separate financial statements
(Charged) / Credited to
Deferred tax Note Other
L Aprll Profit or loss | comprehensive < March
income

(in thousand Baht)

2023

Deferred tax assets

Derivatives 24 (1,072) 2,187 - 1,115
Inventories 8 9,332 5,291 - 14,623
Debt instruments 9 (698) 463 - (235)
Provisions for employee benefit 14 32,463 1,305 (356) 33,412
Provision arise from litigation 20 3,540 - - 3,540
Unutilised tax losses - 57,659 - 57,659
Total 43,565 66,905 (356) 110,114

Deferred tax liabilities

Financial assets measured at FVOCI 9 (567,499) - 31,167 (536,332)
Accumulated depreciation (45,078) 11,055 - (34,023)
Export incentive receivable (431) 185 - (246)
Total (613,008) 11,240 31,167 (570,601)

Net (569,443) 78,145 30,811 (460,487)
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Financial statements
. . . Separate
in which the equity )
) . financial statements
method is applied

2024 2023 2024 2023
(in million Baht)

Unrecognised deferred tax assets

Deductible temporary differences

Investment in joint venture (impairment) - - 336,895 -
Other current provision 660,603 - 660,603 -
Total 660,603 - 997,498 -

The Company has not recognised these items as deferred tax assets because it is not probable that the Company
will have sufficient future taxable profit to utilise the benefits therefrom.

20. Litigations

In 2014, the Company was involved in lawsuit filed by a 118 people in Ang Thong Province on the grounds
that the Company committed the tort of nuisance and the offence of releasing Carbon Disulfide (“CS,”) and
Hydrogen Sulfide (“H,S”), causing damage to these people. A court found that the Company had installed caustic
scrubbers and an activated carbon adsorption system for CS,, which would be beneficial for the environment
in the long-term.

In 2018, Ang Thong Provincial Court awarded Baht 17.70 million to the plaintiffs in compensation, which was
also upheld by Appeal Court. The court referred to the term “Health” under the National Health Act, under
which “Health” also means mental and spiritual health. The court ruled that even though the plaintiffs could
not prove the amount of damages they claimed, the court has the discretion to determine the damages for
the plaintiff based on the circumstances and gravity of the wrongful act. In October 2019, the Company filed
an appeal in the Supreme Court to the lawsuit filed by the first Group of people. Decision of Supreme Court is
awaited on this case.

The Company recorded provision for losses as a result of the aforesaid lawsuit amounting to Baht 17.70 million
in the 2018 financial statements. The Company’s management believes that the amount of such provision as
at 31 March 2024 is adequate for the losses that may be incurred as a result of the litigation.

A second group of people filed a class action case in Ang Thong provincial court in August 2018. The court
certified the class in February 2019. The Company appealed against the class certification to the Appeal Court
which ruled in March 2020 to certify the class and adjusted the scope of the class to include any person who
have been suffering from the odors of CS,, H,S and sulfuric acid from the Company’s plant situated at Ang
thong. Both parties signed a settlement agreement on 13 March 2023 during mediation hearing. As part of the
agreement, the Company has undertaken to provide certain CSR activities to the Plaintiff and class members to
settle the case. After completing the legal process, the court ordered the case to be completed according to
the settlement agreement on 7 June 2023. The court concluded that the Company has ability to comply with
the settlement agreement and the contract is fair and truly beneficial to group members. Since no one appealed
against the judgement of the Civil Court, the case is concluded on 7 July 2023.
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The court endorsed the settlement agreement dated 7 June 2023, which states that the Company must conduct
CSR activities at a total amount of Baht 17.90 million over the next 10 years. The minimum spends for the first
year in the settlement agreement was Baht 1.40 million from the date of the settlement. The remaining Baht
16.50 million would be spent from year 2 to Year 10 at a minimum of Baht 1.65 million per year. The Company
has recorded the provision of Baht 17.90 million in the financial statements as at 31 March 2024. Up to March
2024, the Company has expended Baht 1.32 million against this provision, resulting in a remaining provision of
Baht 16.58 million as at 31 March 2024.

In January 2020, the third group of people and another person separately sued the Company for damages arising
from a tort of nuisance due to release of chemicals causing detriment to these people. Under the lawsuits,
damages of Baht 0.20 million per person for harm to health and welfare and of Baht 0.10 million per person
for nuisance caused by CS, and H,S gases have been claimed amounting to total claim of Baht 18 million. The
Company has submitted number of petitions under section 222/18 of The Civil Procedure Code requesting the
court to dispose of this case as the plaintiffs did not opt out of another class action lawsuit with similar grievances
which was settled in July 2023. The aforesaid petition shall be considered along with delivery of court judgement
in July 2024 after witness examinations which have taken place during February to May 2024. Since the legal
procedures are still ongoing at present, the result of the case cannot be determined.

21. Earnings per share

Financial statements in
which the equity method
is applied

Separate

financial statements

2024 2023 2024 2023
(in thousand Baht)

Profit (loss) attributable to ordinary shareholders

Profit (loss) for the year attributable to ordinary (1,851,517) 682,672 (5,106,632) (481,427)

shareholders of the Company (basic)

Number of ordinary shares outstanding 201,600 201,600 201,600 201,600

Earnings (loss) per share (basic) (in Baht) (9.18) 3.39 (25.33) (2.39)

22. Dividends

Details of dividends during 2024 and 2023 are as follows:

Dividend rate
h Amount
Approval date |Payment schedule per sharée

(Baht) (in thousand Baht)

2023 Annual dividend 27 July 2023 August 2023 0.05 10,080

2024

2023

2022 Annual dividend 27 July 2022 August 2022 0.56 112,896
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23. Financial instruments

(a) Carrying amounts and fair values

The following table shows the carrying amounts and fair values of financial assets and financial liabilities,

including their levels in the fair value hierarchy, but does not include fair value information for financial assets

and financial liabilities measured at amortised cost if the carrying amount is a reasonable approximation

of fair value.

At 31 March 2024

Financial assets

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

Carrylng amount Fair value
Financial
Financial
instruments
instruments

Total Level Level Level
amortised

measured at
measured
cost
(in million Baht)

Financial
instruments
measured
at FVTPL

at FVOCI

Current financial assets - - 51 51 - 51 - 51
Other non-current financial

assets:

- Equity instruments - 5,896 - 5,896 5,872 - 24 5,896
- Debt instruments - - 365 365 - - 365 365
Total financial assets - 5,896 416 6,312

Financial liabilities

Short-term loans from financial (30) (30) - (30) - (30)
institutions - -

Forward exchange contract 9) - - 9) - 9) - 9)
Total financial liabilities 9 - (30) (39)




P s1e91uUs:91U 2567 (IIUU 56-1 One Report)
292 usEn Tneisgou 9111A (UKIBU)

uMstuiuaastuamumudsdiuldde/qunsiuanizianis

yaAYAsIIY
dl =
. GELGY N e
Lﬂ%a\iﬁa a dwo LAIBIUD :
S o | nsRuiin | o annsSui
o ufl 31 fiunau 2566 eI | yadndoeyaen [ L, I B B
WYAANY | gRisssurinurils | 2PRAMIANY 1 | 2| 3
YaAgAssIU | yrayudaaia | 75 eenn
WU lsuse - 9"
VIANY -
(auvn)
Aunswanieanistu
FunindninsRunyudeu - - 52 52 - 52 - B2

Funindnienistu linygudeudu

- AN Y - 4,122 - 4,122 4,078 - a4 4,122
- ps1envid . - 348 348 - - 348 348
SAURUNSWENIIN15RY - 4,122 400 4,522

wiiaunansty

L'Eu{ﬁuszaséu’umﬂamﬂ’uﬂﬁﬁu - - (1500 (1500 - (1500 - (150)
ﬁmmw%amwaﬁumswﬁwaﬂssmﬂa’aq‘wﬁw (6) - - e - © - (6
iU R (6) - (150)  (156)

IndoulionmsunIAYarAdeyad1gAsssy

Uszan malaNsUTEIEuYaAl

Ruawmulunsasnuitliegluaiudesnis yardunindansnaenuaige suwifiansananuidetiouas
YDINAA AnumLzanvestadesng 9 lunisusedu

AsNENTYuegluANfBIN1TVRINATA A nauedelunainfiianinades

fYQ P08 RUATIANUTEINA 1NN NSNIMUATIAIAYY1T0918899917; YaA1YRTTTU198ITIAT

YUY TOVIURUATINNUTZNAGIALT A TUNTIBU LAy
18U A Y8 19BN NE USRS IHAN UL LUBINA NN NG

U a
Aaa A

niAuweAuNAluanaR g ITe1

Ruasmuluiusinsiguiaiisyuia Auseiu udnsanauwuusURnsSgunaresauAunaInnsasuiling
FedaUssimudunsndnunsduiiayadn o oy
MEYTIAMUARTILY




ANNUAL REPORT 2024 (Form 56-1 One Report) < 203
THAI RAYON PUBLIC COMPANY LIMITED

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

Carrylng amount Fair value

A h 20 Financial AL
t 31 March 2023
Financial | jnstruments mstrumednts o Level Level Level _—
instruments | measured |Me2sured atf fota )
measured at FVOCI amortised
at FVTPL cost

(in million Baht)

Financial assets

Current financial assets - - 52 52 - 52 - 52

Other non-current financial

assets:

- Equity instruments - 4,122 - 4,122 4,078 - 44 4,122
- Debt instruments - - 348 348 - - 348 348
Total financial assets - 4,122 400 4,522

Financial liabilities

Short-term loans from - - (150) (150) - (150) - (150)

financial institutions

Forward exchange contract (6) - - (6) - (6) - (6)

Total financial liabilities (6) - (150) (156)

Financial instruments measured at fair value

Valuaton technique

Investment in non-marketable Net assets valued at the most recent report and consider the reliability
equity instruments and appropriateness on valuation factors.

Marketable equity instruments Quoted price on active market.

Forward exchange contracts Forward pricing: The fair value is determined using quoted forward

exchange rates at the reporting date and present value calculations

based on high credit quality yield curves in the respective currencies.

Investments in government bonds Thai Bond Market Association Government Bond Yield Curve as of the
guaranteed by the government, reporting date.
classified as financial assets

measured at amortised cost
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(b) Movement of equity and debt securities

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

(in thousand Baht)

Marketable equity and debt securities At 1 Purchase Disposal/ FaT|r value At 31 March
April transfer adjustment

2024

Current financial assets

Bank of Thailand Bond - subject

to restriction measured at

Amortised cost 51,691 51,238 (51,691) - 51,238

Total 51,691 51,238 (51,691) - 51,238

Non-current financial assets

Equity securities measured at FVOCI 4,122,017 - (169) 1,774,432 5,896,280

Debt instruments measured at 347,978 - (6,500) 23,845 365,323

Amortised cost

Total 4,469,995 - (6,669) 1,798,277 6,261,603

2023

Current financial assets

Bank of Thailand Bond - subject

to restriction measured at

Amortised cost - 51,691 - - 51,691

Total - 51,691 - - 51,691

Non-current financial assets

Equity securities measured at FVOCI 4,277,855 - - (155,838) 4,122,017

Debt instruments measured at 397,768 - (52,105) 2,315 347,978

Amortised cost

Total 4,675,623 - (52,105) (153,523) 4,469,995
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(c) Financial risk management policies

Risk management framework

The Company’s board of directors has overall responsibility for the establishment and oversight of the
Company’s risk management framework. The board of directors has established the risk management
committee, which is responsible for developing and monitoring the Company’s risk management policies.
The committee reports regularly to the board of directors on its activities.

The Company’s risk management policies are established to identify and analyse the risks faced by the
Company, to set appropriate risk limits and controls and to monitor risks and adherence to limits. Risk
management policies and systems are reviewed regularly to reflect changes in market conditions and the
Company’s activities. The Company, through its training and management standards and procedures, aims
to maintain a disciplined and constructive control environment in which all employees understand their
roles and obligations.

(c.1) Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial
instrument fails to meet its contractual obligations, and arises principally from the Company’s
receivables from customers and investments in debt securities.

(c.1.1) Trade accounts receivable

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of
each customer. However, management also considers the factors that may influence the credit
risk of its customer base, including the default risk associated with the industry and country
in which customers operate. Detail of concentration of revenue are included in note 16.

The risk management committee has established a credit policy under which each new
customer is analysed individually for creditworthiness before the Company’s standard
payment and delivery terms and conditions are offered. The Company’s review includes
external ratings, if they are available, financial statements, credit agency information, industry
information and in some cases bank references. Sale limits are established for each customer
and reviewed quarterly. Any sales exceeding those limits require approval from the risk
management committee.

Outstanding trade receivables are regularly monitored by the Company. An impairment analysis
is performed by the Company at each reporting date. The provision rates of expected credit
loss are based on days past due for individual trade receivables to reflect differences between
economic conditions in the past, current conditions and the Company’s view of economic
conditions over the expected lives of the receivables.

The Company limits its exposure to credit risk from trade accounts receivables by establishing
a maximum payment period between 7 to 90 days. (2023: period between 7 to 90 days)
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(c.1.2) Investment in debt securities

The Company considers that all debt investments measured at amortised cost have low
credit risk. Then the credit loss allowance assessed during the year was therefore limited to
12 months expected losses or ‘low credit risk’. Marketable bonds are considered to be an
investment grade credit rating published by external credit rating agencies. The credit risk of
other instruments are considered to be low when the risk of default is low and the issuer

has a strong capacity to meet its contractual cash flow obligations.

(c.1.3) Cash and cash equivalents

The Company’s exposure to credit risk arising from cash and cash equivalents is limited
because the counterparties are banks and financial institutions which the Company considers

to have low credit risk.

(c.2) Liquidity risk
The Company monitors its liquidity risk and maintains a level of cash and cash equivalents deemed

adequate by management to finance the Company’s operations and to mitigate the effects of
fluctuations in cash flows.

The following table shows the remaining contractual maturities of financial liabilities at the reporting
date. The amounts are gross and undiscounted and include contractual interest payments and exclude
the impact of netting agreements.

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

Contractual cash flows

More More
than 1 than 2
year but | years but
less than | less than
2 years 5 years

At 31 March 2024

Carrying | 1 year
amount or less

(in million Baht)

Non-derivative financial liabilities

Trade accounts payable 2,217 2,217 - - - 2,217

Loans from financial institutions 30 30 - - - 30

2,247 2,247 - - - 2,247
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Financial statements in which the equity method is applied/
Separate financial statements

At 31 March 2023
Carrying
amount

Non-derivative financial liabilities

1 year
or less

Contractual cash flows

More More
than 1 than 2
year but | years but
less than | less than
2 years 5 years

(in million Baht)

Trade accounts payable 2,029 2,029 - - - 2,029
Loans from financial institutions 150 150 - - - 150
2,179 2,179 - - - 2,179

The cash outflows disclosed in the above table represent the contractual undiscounted cash flows relating to

derivative financial liabilities held for risk management purposes and which are not usually closed out before

contractual maturity. The disclosure shows net cash flow amounts for derivatives that are net cash-settled and

gross cash inflow and outflow amounts for derivatives that have simultaneous gross cash settlement.

(c.3) Market risk

The Company is exposed to normal business risks from changes in market interest rates and currency

exchange rates and from non-performance of contractual obligations by counterparties. The Company

does not hold or issue derivatives for speculative or trading purposes.

(c.3.1) Foreign currency risk

The Company is exposed to foreign currency risk relating to purchases and sales which are

denominated in foreign currencies. The Company primarily utilizes forward exchange contracts

with maturities of less than one year to hedge such financial assets and liabilities denominated

in foreign currencies. The forward exchange contracts entered into at the reporting date

also relate to anticipated purchases and sales, denominated in foreign currencies, for the

subsequent period.
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Financial statements in which the equity method is applied/

Exposure to foreign currency risk Separate financial statements

(in million Baht)

Trade accounts receivable 1,212 185 177 - 1,574
Other non-current financial assets 1,491 - - 76 1,567
Trade accounts payable (1,323) (18) ) - (1,342)
Net statement of financial position 1,380 167 176 76 1,799
exposure
Sales forecast 7,309 645 645 - 8,599
Purchases forecast (5,954) (260) (5) - (6,219)
Net forecast transaction exposure 2,735 552 816 76 4,179
Forward exchange buying contracts 120 - - - 120
Forward exchange selling contracts (547) (61) (43) - (651)
Net exposure 2,308 491 773 76 3,648

Financial statements in which the equity method is applied/

Exposure to foreign currency risk separate financial statements

(in million Baht)

Trade accounts receivable 1,259 118 43 - 1,420
Other non-current financial assets 1,473 - - 71 1,544
Trade accounts payable (1,296) (18) (5) - (1,319)
Net statement of financial position 1,436 100 38 71 1,645
exposure
Sales forecast 7,394 570 575 - 8,539
Purchases forecast (6,725) (250) (5) - (6,980)
Net forecast transaction exposure 2,105 420 608 71 3,204
Forward exchange selling contracts (515) (76) - - (591)

Net exposure 1,590 344 608 71 2,613
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Sensitivity analysis

A reasonably possible strengthening (weakening) of Thai Baht against all other foreign currencies at the reporting
date would have affected the measurement of financial instruments denominated in a foreign currency. This
analysis assumes that all other variables, in particular interest rates, remain constant.

Financial statements in which Separate
Movement | the equity method is applied financial statements
Impact to profit or loss ] ] ] )
Strengthening Weakening Strengthening Weakening
(in million Baht)

2024

usD 10 (231) 231 (231) 231
EUR 10 (49) 49 (49) 49
CNY 10 (77) 77 (77) 77
CAD 10 (8) 8 (8) 8

2023

usb 10 (159) 159 (159) 159
EUR 10 (34) 34 (34) 34
CNY 10 (61) 61 (61) 61
CAD 10 (7) 7 (7 7

(c.3.2) Interest rate risk

Interest rate risk is the risk that future movements in market interest rates will affect the results
of the Company’s operations and its cash flows because debt securities and loan interest
rates are mainly fixed. So the Company has low interest rate risk. The sensitivity impact to the
increase or decrease in interest expenses from borrowings, as a result of changes in interest
rates is immaterial on financial statements of Company.

24. Capital management

The Board of Directors’ policy is to maintain a strong capital base so as to maintain investor, creditor and market
confidence and to sustain future development of the business. The Board regularly monitors the return on capital
by evaluating result from operating activities divided by total shareholders’ equity, excluding non-controlling
interests and also monitors the level of dividends to ordinary shareholders.
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25. Commitments with non-related parties

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

2024 2023
(in million Baht)

Capital commitments

Machinery and equipment 14 17
Total 14 17
Guarantees

As at 31 March 2024, there were outstanding bank guarantees of approximately Baht 76 million
(31 March 2023: Baht 78 million) issued by the banks on behalf of the Company in respect of certain performance
bonds as required in the normal course of business.

Letter of credits

As at 31 March 2024, there were outstanding letter of credits of approximately Baht 1 million (31 March 2023:
Baht 22 million) issued by the banks on behalf of the Company in respect of certain performance bonds as
required for purchase of raw material and supplies.

Long-term purchase of goods and service agreements

As at 31 March 2024, the Company has commitments in respect of long-term purchase of goods and service
agreements as follows:

A caustic soda purchase agreement with a non-related local company at the quantities and prices as stipulated
in the agreement. The agreement was for a period of 3 years and will expire on 31 December 2024.

An electricity purchase agreement with Gulf JP NK2 Co., Ltd. for the procurement of 1.1 MW of
electricity per hour, at prices to be determined in accordance with the provisions of the agreement.
The agreement is for a period of 15 years commencing from September 2013.

A royalty agreement with an unrelated overseas company, who agreed to provide, among other things,
technical know-how and assistance relating to the manufacture of rayon staple fiber and allied products
to the Company for a fee calculated at a percentage of product sales. The agreement is for a period of
5 years which expires on 31 March 2024. Currently, the agreement is under renewal process.

The Company has entered into the Natural Gas purchase agreement with a local company for a period of 10 years
from 1 July 2021 - 30 June 2031. The Company agrees to purchase natural gas based on terms and conditions
as stipulated in the agreement.



P s18v1uUs=91U 2567 (IIUU 56-1 One Report)
308 usEn Tneisgou 9111A (UKIBU)

vignlannasvindggrdedyyrdeiionszarwivuiunaliifeitesduluaislssina lnedndaibonszniv
TudSinauassianfissyliludennawnudyy Feiinaaudeiud 31 Sueu 2568

26. INANISNUNIYNAISOUS=8:10a1S18d1U
nasidauanisvreduwavadusen

Wi Tuil 30 wqunieu 2567 lunuseguanznssunisvesusenlaiuufieeydfinisdneduiunaludnsiuas 0.05 um
[ 1J a g ‘aﬂ./ v a L ! lﬁl A lﬂ' LY v 4 o A
Judmiutunsay 10.08 duum Rulunadsnanaggniaueiieeydluiiussyuandayyteviulszant 2567



ANNUAL REPORT 2024 (Form 56-1 One Report) < 309
THAI RAYON PUBLIC COMPANY LIMITED

The Company has entered into pulp purchase agreements with an unrelated overseas company, for the
procurement of pulp at quantities and prices to be determined in accordance the provisions of the agreements
which is effective until 31 December 2025.

26 Events after the reporting period
The proposal of dividend payment of the Company

On 30 May 2024, the Company’s Board of Directors passed a resolution to approve the dividend payment of
Baht 0.05 per share, amounting to Baht 10.08 million. These dividend payments are subject to the resolution of
the Company’s Annual General Meeting of Shareholders in 2024.
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ﬂ $18a:199AINYINUANUZNSSUNISUSENIAzLUSKHAS
Details of the Board of Directors and Management
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o F.CA. (Institute of Chartered Accountants
of India)

« M.B.A. (London Business School)
IR
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o ludl

Chairman of the Board of Director

Appointment date of Directorship
e 6 July 1993
Education / Training

o F.CA. (Institute of Chartered

Accountants of India)
+ M.B.A. (London Business School)
Nationality
 Indian

Family relationship between Directors

» Son of Mrs. Rajashree Birla

Shareholding in TR

« None

Uszaunisalineu 5 Udauvas

a o a oA
usunaansilsudy
Taqlu NF3UNTS - UNA.UeTaN A1suau (newaud)
a o o
UMY
Jagliu 33113 - V.Bulalnedumseg
JaqUiu N33UMT - U3.0ANEN asan wildad (Ussmelng)
Jagdiu 53113 - va.ve Indvleamnuazindiioue

Mr. Kumar Mangalam Birla

Work Experience in the past 5 years

Other Listed Company

Present Director - Birla Carbon (Thailand) Plc.

Non-Listed Company

Present Director - Indo-Thai Synthetics Co.,Ltd.
Present Director - Aditya Birla Chemicals (Thailand) Ltd.
Present Director - Thai Polyphosphate & Chemicals Co.,Ltd.
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Mrs. Rajashree Birla ]

Director

Appointment date of Directorship
» 10 October 1995
Education / Training

« Bachelor of Arts

(Chennai University, India)
Nationality
 Indian
Family relationship between Directors
» Mother of Mr. Kumar Mangalam Birla
Shareholding in TR

« None

Work Experience in the past 5 years

Other Listed Company

Present Present Director - Birla Carbon (Thailand) Plc.

Non-Listed Company

Present Director - Indo-Thai Synthetics Co.,Ltd.
Present Director - Aditya Birla Chemicals (Thailand) Ltd.
Present Director - Thai Polyphosphate & Chemicals Co.,Ltd.

Mr. Shyam Sundar Mahansaria ]

Independent Director / Chairman of Audit Committee

Appointment date of Directorship
« 1 February 2003

Education / Training

- B.Com.

« F.CA. (Institute of Chartered

Accountants of India)

« Director Certification Program
(DCP#21/2002), IOD

Nationality

 Indian

Family relationship between Directors
+ None

Shareholding in TR

o 2,050 shares (0.001%)

Work Experience in the past 5 years

Other Listed Company

Present Independent Director - Birla Carbon (Thailand) Plc.

Non-Listed Company

Present Director - Indo-Thai Synthetics Co.,Ltd.
Present Director - Thai Acrylic Fibre Co.,Ltd.
Present Director - Thai Polyphosphate & Chemicals Co.,Ltd.
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Mr. Vinai Sachdev )

Independent Director / Member of Audit Committee

Appointment date of Directorship
e 5 April 1994

Education / Training

» Senior Cambridge

« Director Certification Program
(DCP#21/2002), IOD

Nationality

« Thai

Family relationship between Directors
+ None

Shareholding in TR

« None

Work Experience in the past 5 years

Other Listed Company

-None-

Non-Listed Company

Present Director - Indo-Thai Synthetics Co.,Ltd.

Mr. Purshottam Dass Sharma ]

Independent Director / Member of Audit Committee

Appointment date of Directorship
» 9 September 2020

Education / Training

« Bachelor of Arts (B.A)

« Director Certification Program
(DCP#13/2021), IOD

Nationality

« [ndian

Family relationship between Directors

« None
Shareholding in TR

« None

Work Experience in the past 5 years

Other Listed Company

Present Independent Director - Birla Carbon (Thailand) Plc.

Non-Listed Company

-None-
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Mr. Hari Krishna Agarwal

Director

Appointment date of Directorship
» 15 February 2022
Education / Training

+ B.Com. (Hons), (Jai Narayan University,
India)

F.CA. (Institute of Chartered Accountants
of India)

Executive MBA (Sasin, Chulalongkorn
University)

Director Certification Program
(DCP#133/2010), IOD

Nationality

+ Indian

Family relationship between Directors
+ None

Shareholding in TR

« None

Director

Appointment date of Directorship

e 25 August 2021

Education / Training

« B.Com. (Hons), Calcutta University, India)
« ACA. (Institute of Chartered

Accountants of India)

Director Certification Program
(DCP#326/2022), I0OD

Nationality
« Indian
Family relationship between Directors

« None

Shareholding in TR

« 100 shares
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Work Experience in the past 5 years

Other Listed Company

-None-

Non-Listed Company

2022 - Present
2022 - Present
2022 - Present
2021 - Present
2021 - Present
2015 - 2021

Director - AV Terrace Bay Inc., Canada
Director - AV Group NB Inc., Canada

Director - Aditya Group AB, Sweden

Director - Birla Jingwei Fibre Co.,Ltd., China
Managing Director - Grasim Industries Ltd., India
Chief Operating Officer (Pulp & Fibre Business)
Global Manufacturing)

Mr. Prasan Kumar Sipani

Work Experience in the past 5 years

2021 - Jan 2024  President (Strategy & Planning)

2013 - 2021

President

Other Listed Company

-None-

Non-Listed Company

2021 - Present
2021 - Present

2021 - Present

2021 - Present

Director - Rama Trading Co.,Ltd.

Director - Thai Industrial Management & Trading
Co.,Ltd.

Director - Thai Polyphosphate & Chemicals
Co.,Ltd.

Director - Multifibres and Yarns (USA) Inc.
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2565 - 2566 Vice President (Technical) - Grasim Industries
Ltd., India

2558 - 2565 Vice President (Technical) - PT Indo Bharat
Rayon, Indonesia

2545 - 2558 Assistant Vice President (Production) - Grasim

Industries Ltd., India

Uszaunisalineu 5 Udauvas

2564-U90u s0Usau (en1sRuwasnIfiYe)

USevau

2555 - 2564 Associate Vice President (Accounts & Taxation) -
Uttam Galva Steels Ltd., India

2540 - 2555 Assistant Vice President (Finance & Commmercial) -

Aditya Birla Insulators (Grasim Industries
Ltd.), India
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Mr. Sushil Kumar Gupta ]

President

Appointment date Work Experience in the past 5 years

o 1 October 2023 2023 - Present President

Education / Training Non-Listed Company

» Bachelor of Science 2022 - 2023

Vice President (Technical) - Grasim Industries
(Chemical Engineering) il e

Nationality 2015 - 2022 Vice President (Technical) - PT Indo Bharat Rayon,

« Indian Indonesia

2002 - 2015 Assistant Vice President (Production) - Grasim

Industries Ltd., India

Family relationship between Directors
« None

Shareholding in TR

« None

Mr. Santosh Pati Tripathi ]

Vice President (Finance & Commercial)

Appointment date Work Experience in the past 5 years

» 30 November 2021 2021 - Present  Vice President (Finance & Commercial)

Education / Training Non-Listed Company

» B.Com. (Hons), Calcutta University, India) 2012 - 2021 Associate Vice President (Accounts & Taxation) -

o ACA. (Institute of Chartered Accountants Uttam Galva Steels Ltd., India
of India) 1997 - 2012 Assistant Vice President (Finance & Commercial) -
Nationality Aditya Birla Insulators (Grasim Industries Ltd.),

e Indian India

Family relationship between Directors

* None
Shareholding in TR
e 100 shares
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Mr. Udaishanker Mahaprasad Misra ]

Vice President (Technical)

Appointment date Work Experience in the past 5 years

+ 1 January 2024 Jan 2024 Vice President (Technical)
Education / Training 2019 - 2023 Assistant Vice President (Technical Services)
2017 - 2019 Assistant Vice President (Engineering &

Maintenance)

» Post Graduate Dip in Management

(The Strategy Academy Centre for

Advanced Studies) Non-Listed Company

Diploma in Petro-Chemicals -None-
(M.S. University Vadodara)

Nationality

 Indian

Family relationship between Directors
+ None

Shareholding in TR

« None

Mr. Paisan Virojpakorn

Vice President & Head of HR

Appointment date Work Experience in the past 5 years

+ 1 August 2022 2022 - Present  Vice President & Head of HR

Education / Training Non-Listed Company

* Master of Management 1997 - 2020 Senior Manager - General Motors (Thailand) Ltd.

(Human Resource Management), 2021 - 2022 HR Director - Goodyear (Thailand) Plc.
Burapa University

+ Bachelor of Arts (Philosophy),

Saengtham College

Nationality

« Thai

Family relationship between Directors
+ None

Shareholding in TR

« None
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Mrs. Suwanna Chalermwat ]

Company Secretary

Appointment date Work Experience in the past 5 years
+ 30 June 2010 2019 - Present  Company Secretary & Assistant General
Education / Training Manager (Treasury)
- Bachelor of Finance & Banking, 2017 - 2019 Company Secretary & Manager (Treasury)
Ramkhamhaeng University Non-Listed Company
Training courses for practitioners -None-

Company Secretary, organized by

SET and SEC
Nationality
« Thai
Family relationship between Directors
+ None
Shareholding in TR

« None
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ATTACHMENT 2

Details of Directorship Positions in Associated Companies

and Joint Venture

Company name RAYON | Venture (Foreign)

THAI Joint Associated Company

THAI RAYON PUBLIC COMPANY LIMITED

Associated Company
(Local)

Directors’ name
X / / / /

1. Mr. Kumar Mangalam Birla

2. Mrs. Rajashree Birla / / / / /
3. Mr. Shyam Sundar Mahansaria ~ // / / / /
4. Mr. Vinai Sachdev // /

5. Mr. Purshottam Dass Sharma  // /

6. Mr. Hari Krishna Agarwal / / / / /

7. Mr. Prasan Kumar Sipani / /

Remark: X = Chairman of the Board /= Director ~ // = Independent Director

Canada AV Terrace Bay Inc. AVTB
Thailand Aditya Birla Chemicals (Thailand) Ltd. ABCT
Turkey Aditya Birla Elyaf Sanayi ve Ticaret Anonim Sirketi ABES
Sweden Aditya Group AB AGAB
Canada AV Group NB Inc. AVG
China Birla Jingwei Fibres Co.,Ltd. BJFC
Indonesia PT. Indo Liberty Textile ILT
Thailand Birla Carbon (Thailand) Public Co.,Ltd. BCT
Thailand Indo-Thai Synthetics Co.,Ltd. ITS
Thailand Thai Acrylic Fibre Co.,Ltd. TAF
Thailand Thai Polyphosphate & Chemicals Co.,Ltd. TPC
Thailand Thai Rayon Public Co.,Ltd. TR
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Aditya Birla Chemicals (Thailand) Co.,Ltd.
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Indo-Thai Synthetics Co.,Ltd.
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THAI RAYON Birla Cellulose

Fibres from nature

BY BIRLA CELLULOSE

Fibres that are ethically derived from certified
natural, renewable resources, manufactured through
stringent eco-friendly processes and can be
traced to origin.
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because we care

THAI RAYON PUBLIC COMPANY LIMITED
Registration No. : 0107536001125

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

Tel : 0-2253-6745-53

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

Tel : 0-3561-1227-30

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



