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To be a global leader in the manmade sustainable fibres,
trusted for innovation and creating lasting value
for customers and communities.
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We drive our purpose by globally delivering sustainable
cellulosic fibres, anchored in India, through,

e Leadership across product categories

e Passion to deliver superior value to customers
e Championing global sustainability standards

e A continuous improvement culture

e And a ‘One Team’ mindset




Mr. Kumar

Mangalam Birla
Chairman of the Board
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@% 9ALGIUNIUNT5LGY : Financial Highlights

(Unit : Million Baht / #1178 : 811U ™)

For the year ended 31 March
dmTulFugaiun 31 duray

Financial Status FUENNTRY

Total Current Assets Funswdnyuiousiu 4,005 4,723 4,099 4345 5179
Total Assets Aunsndsau 32,419 35110 36,810 32640 33,446
Total Current Liabilities uﬁﬁumuﬁauﬂu 3,605 6,005 5,605 2,262 2,637
Total Liabilities wilAusm 6595 6982 6573 2891 3,369
Shareholders’ Equity duvesytievu 25823 28,128 30,237 29,748 30,077
Issued and Paid-Up Capital vuiioonuazdiszudn 201.60 201.60 201.60 201.60  201.60
Operational Performance WNan1sALHIUIIY

Export sales (Fibre) sglsannsedsesn (&uly) 7,785 9,455 8,617 7366 9,236
Sales Revenue seleannsneg 8541 10,176 9,311 8318 10,554
Total Revenue seldsau 8,699 10,646 9,629 8,361 10,720
Net profit (Loss) lsgns (vanw) (736) 166 (5107)  (481) 555
(Separate Financial Statements) (M1L9UNISRULRNIZUTEN)

Net profit (Loss) (Equity Method) filsaws (vianu) (Mu3Saulade)  (1,661) 89 (1,852 683 3,504
Cash Flow NSTUARUGR

Net Cash Flow from (Used In)  Ruanavslaunan (4l (924) 461 62 (384) 555
Operating Activities Aanssuaiiueu

Net Cash Flow from (Used In)  Ruanavslaunan (gldly) (875) (1,810)  (129) 262 (354)
Investing Activities NINTINAMUY

Net Cash Flow from (Used In)  Ruanavslaunan (4ldlu) 2291 1344 (132) 36 (126)
Financing Activities AaNTIuAANIRY

Per Share Data (Baht) dayasiavu (Un)

Dividend Ruuna 0.05 0.05 0.05 0.05 0.56
Earnings filsrovu (8.24) 044 (9.18) 339 17.38
Book Value yarnudnyd 128.09  139.53  149.98 147.56  149.19
Securities Information dayananning

Par Value (Baht/Share) Qaﬁi’lﬁuﬁm’lﬁ (/%) 1 1 1 1 1
Share Price (Baht) 39U (VM) 2625 3300 41.00 4650  48.75
Issued And Paid-Up Share Huileenuaztszudn 201.60 201.60 201.60 201.60  201.60
Capital (Million Shares) (@)

Market Capitalization yarvanningausinnann 5292 6,653 8266 9374 9,828

(Million Baht)

(@uum)

Note:

paid on 20 August 2026 subject to approval during shareholders’ meeting to be held on 27 July 2026.
Ve * ivseguanenssunsuiendloTuil 27 wguaiau 2569 Mauelilinsdreduiunaludnswivay 0.05 v muedneduiunaluiui 20

Funau 2569 MlTuegiuniseusiRanfivssyuantaydfeiuluiui 27 nsngiau 2569

* The Board of Directors’ Meeting held on 27 May 2026 recommended to pay dividend of Baht 0.05 per share and the same will be
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s19ln9INNISVIY
Sales Revenue

(%1128 : a1UUM / Unit : Million Baht)

nnlsans
Net Profit (Equity Method)

3,504
10,554 10,176 683 89
9,311 8.541
8,318 ,
L 4 . <
' I ' -1,852 -1,161
2565 2566 2567 2568 2569 2565 2566 2567 2568 2569
2022 2023 2024 2025 2026 2022 2023 2024 2025 2026
nlsans
Net Profit (Separate FS)
555
166
-481
-736
-5,107
2565 2566 2567 2568 2569
2022 2023 2024 2025 2026
dunSweisou douvaugnonu
Total Assets Shareholders’ Equity
36,810
, 35,110
33,446 35 640 32,419 80,077 29,748 30237
28,128
IIIII III [
2565 2566 2567 2568 2569 2565 2566 2567 2568 2569

2022 2023 2024 2025 2026

2022 2023 2024 2025 2026
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JUIEAYFIUNISITU (JUNIsIUnianviiuasnuniudsaoulAide)

Ui 31 Junau
¥ v v

WU : WUUMN

Auning

Aunindnyuieu

RUAALASIENSHIgUWINEUER 497,977 1.54 6,180 0.02 10,765 0.03
AunindmensRuvyuiiey - - 101,971 0.29 72,465  0.20
qﬂwﬁmiﬁwLLazQﬂuﬁwquﬁamﬁu 1,524,094 4.70 1,638,916 4.67 1,684,582 457
AumAnge 1,733,561 5.35 2,641,716 7.52 2,130,229 5.78
Funswdnyuieudu 249,568 0.77 334,043 095 201,276 055
FuAUNSWE Ny U 4,005,200 1236 4,722,826 13.45 4,099,317 11.13
Aunndlivyuiou

duningmenisdulivauioudy 5678082 1751 6428380 1831 6,261,603  17.01
L‘q’uamuiuu%@’wi'au 20,937,696 6459 21,867,276  62.28  24,275912  65.95
fifu 91073 LLaquﬂ’iﬂj 1,794,389 554 2,089,419 595 2,168,718 5.89
Auningansnsld 2,072 0.00 1,019 0.00 2,304 0.01
dunindlaivyuioudy 1,194 0.00 1,460  0.01 2,420 001
saudundndlivyuieu 28,413,433  87.64 30,387,554 86.55 32,710,957 88.87

suFUNING 32,418,633 100.00 35,110,380 100.00 36,810,274 100.00
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@% Financial Stabus and Operational Performance

Key Financial Information

The Company has prepared financial statements in which the equity method is applied and separate financial
statements was audited from KPMG Phoomchai Audit Limited. Mr. Treerawat Witthayaphalert, CPA Registration
no. 11464 started to audit the financial statements for the year ended 31 March 2026 and 2025. The financial
statements for the year ended 31 March 2024 was audited by Ms. Chanarat Chanwa, CPA Registration no. 9052.

Summary of the Audit Report

Financial Statements for the year ended 31 March 2026

The Company’s auditor opined that the financial statements in which the equity method is applied and separate
financial statements present fairly, in all material respects, the Company’s financial position as of 31 March
2026 and its operational performance and cash flows for the year then ended, in accordance with Thai Financial
Reporting Standards (TFRSs).

The table below preaents the financial statements of Thai Rayon Public Co.,Ltd. for the year ended 31 March
2026, 2025 and 2024.

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

As at 31 March

Unit : Thousand Baht

Assets

Current assets

Cash and cash equivalents 497,977 1.54 6,180 0.02 10,765 0.03
Current financial assets - - 101,971 0.29 72,465 0.20
Trade and other current receivables 1,524,094 4.70 1,638,916 4.67 1,684,582 4.57
Inventories 1,733,561 5.35 2,641,716 7.52 2,130,229 5.78
Other current assets 249,568 0.77 334,043 0.95 201,276 0.55
Total current assets 4,005,200 12.36 4,722,826  13.45 4,099,317 11.13

Non-current assets

Other non-current financial assets 5,678,082 17.51 6,428,380 18.31 6,261,603 17.01
Investment in associates 20,937,696  64.59 21,867,276 62.28 24,275,912  65.95
Property, plant and equipment 1,794,389 554 2,089,419 595 2,168,718 5.89
Right-of-use assets 2,072 0.00 1,019 0.00 2,304 0.01
Other non-current assets 1,194 0.00 1,460 0.01 2,420 0.01
Total non-current assets 28,413,433 87.64 30,387,554 86.55 32,710,957 88.87

Total assets 32,418,633 100.00 35,110,380 100.00 36,810,274 100.00
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 h 31 Julay
v

YUY : WUUM

ﬂy ] Y ¥
wuﬁuuasa'auﬂm;daanu

wilaunyuidey

Fudnfutyfuestuifusserduaneandunisdy 1,360004 420 1412515 4.02 30,000  0.08
Wmiimsfuasndmimmuiousu 1455739 449 3123970 890 2216507 602
druvesdunusserenInNanItunisiiu 282,800  0.87 - - - -

o

farvuatsengluniad

¥

druvomiaunudyg i fitemuntise 719 0.00 1,019  0.00 1,285  0.00
meluniled

Uszanmunsviaumsuioudy 452655 140 1,410,733 402 3303018 897

wildumyudoudy 52672 0.16 57,242 0.16 54669  0.15

suniiauvguiieu 3,604,677 1112  6,005479 17.10 5605479 15.22

wiiaulivsuiiou

RufBuszezggnanandunistu 2,168,379  6.69

widumy ey 1,353  0.01 - - 1,019 0.1

wilaunsisuldsonsindayd 634,858  1.96 796,064  2.27 801,355  2.18

Uixmmmwﬁauhjmuﬁauﬁw%fu 186,170  0.57 180,440 051 165,558 0.45
nauselovuninu

suniiaulinyuidou 2,990,760  9.23 976,504  2.78 967,932  2.64

ﬂwﬁﬁu 6,595,437  20.35 6,981,983 19.88 6,573,411 17.86

dauvasiiavuy

ERI

nuaﬂmﬁw 201,600 201,600 201,600
(Viuansy 201,600,000 ¥ af1 1 uInsevil)

Nufieenuaztszudn 201,600 0.62 201,600 0.57 201,600 0.55
(Vwasley 201,600,000 91U yaA 1 Umnsiav)

Mlsazay
InasIudn
NudsemuNg vy 20,160  0.06 20,160 0.06 20,160 0.06
yudsewnly 2,500,000  7.71 2,500,000  7.12 2500000  6.79
galalladnass 23,133,125 7135 24,804,248  70.65  24,725554  67.17
psAUsENRUAUYesEILvR e L (31,689)  (0.10) 602,389 172 2789549 757
sauduvasitioviu 25,823,196 79.65 28,128,397 80.12 30,236,863 82.14

souniiAuuazdiuvasdioru 32,418,633 100.00 35,110,380 100.00 36,810,274 100.00
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As at 31 March

Unit : Thousand Baht

Liabilities and Equity

Current liabilities

Bank overdraft and short-term loans 1,360,094 4.20 1,412,515 4.02 30,000 0.08
from financial institutions

Trade and other current payables 1,455,739 4.49 3,123,970 8.90 2,216,507 6.02

Current portion of long-term loan 282,800 0.87 - - - -

from financial institutions

Current portion of lease liabilities 719 0.00 1,019 0.00 1,285 0.00
Other current provision 452,653 1.40 1,410,733 4.02 3,303,018 8.97
Other current liabilities 52,672 0.16 57,242 0.16 54,669 0.15
Total current liabilities 3,604,677 11.12 6,005,479  17.10 5,605,479  15.22

Non-current liabilities

Long-term loan from financial institutions 2,168,379 6.69 - - - -
Lease liabilities 1,353 0.01 - - 1,019 0.01
Deferred tax liabilities 634,858 1.96 796,064 2.27 801,355 2.18
Non-current provisions for employee benefits 186,170 0.57 180,440 0.51 165,558 0.45
Total non-current liabilities 2,990,760 9.23 976,504 2.78 967,932 2.64
Total liabilities 6,595,437  20.35 6,981,983  19.88 6,573,411 17.86
Equity

Share capital

Authorised share capital 201,600 201,600 201,600

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

Issued and paid-up share capital 201,600 0.62 201,600 0.57 201,600 0.55
(201,600,000 ordinary shares,

par value at 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 7.71 2,500,000 7.12 2,500,000 6.79
Unappropriated 23,133,125 71.35 24,804,248 70.65 24,725,554 67.17
Other components of equity (31,689) (0.10) 602,389 1.72 2,789,549 7.57
Total equity 25,823,196 79.65 28,128,397 80.12 30,236,863 82.14

Total liabilities and equity 32,418,633 100.00 35,110,380 100.00 36,810,274 100.00
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Junnlsvaanu (Junisiunnaadiiuadnuaudsadoul Aide)

dmTuldugaTun 31 uray
14 4 k4

NUE : WUUMN

seldt

sgldnnnisuedud 8,541,212 98.18 10,175960 9559 9,310,999  96.70
melgnonide 2,007 0.02 2,136 0.02 10,464 0.1
flsandmsuaniden 115217 1.33 417,058 3.92 69,421 072
Rudunadu 23544 0.27 25623  0.24 24,835  0.26
flsanmsueaunindmanstulinudeusy - - 6,408  0.06 184,900  1.92
sléfdu 17,256 0.20 18,383 0.17 28,169 0.29
sueld 8,699,236 100.00 10,645,568 100.00 9,628,788 100.00
Aldane

FuuIeEUA 8,673,315 99.70 9,622,761 90.39 9215260 95.71
sunulunsindming 488,031  5.61 752,753 1.07 478,158 4.96
Aldanelunisuims 205396 236 183,845  1.73 198,459  2.06
AldeUssnamaniia 77,151 0.89 67,939 064 3,303,018 34.30
A g 9,443,893 108.56 10,627,298 99.83 13,194,895 137.03
Mls (v1anu) ANAINTIUANTUIU (744,657) (8.56) 18,270  0.17 (3,566,107) (37.04)
AUNUNNITEY (85,303)  (0.98) (25,538)  (0.24) (1,493)  (0.01)
duutarinls (anu) vesuenswiliisanlside (819,225)  (9.42) 53,606 050 1,701,646 17.67
ls (v1anw) feunERuld (1,649,185) (18.96) 46,338  0.44 (1,865,954) (19.38)
wldl (Alane) nERuld (11,858) (0.14) 42,436  0.40 14437 0.5
ls (eravu) dwmsud (1,661,043) (19.09) 88,774  0.83 (1,851,517) (19.23)

¥ oy
A

Mls (avu) deviuduiugu (um)

il (viam) devfuduitugiu (8.24) 0.44 (9.18)

aimuﬁumal’zyﬁaLaéadaqﬁmﬁ’n (V) 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

Unit : Thousand Baht

Revenues

Revenue from sales of goods 8,541,212 98.18 10,175960 95.59 9,310,999  96.70
Interest income 2,007 0.02 2,136 0.02 10,464 0.11
Gains on exchange rate 115,217 1.33 417,058 3.92 69,421 0.72
Dividend income 23544  0.27 25,623 0.24 24,835 0.26
Gain on sale of other non-current financial assets - - 6,408 0.06 184,900 1.92
Other income 17,256 0.20 18,383 0.17 28,169 0.29
Total revenues 8,699,236 100.00 10,645,568 100.00 9,628,788 100.00
Expenses

Cost of sales of goods 8,673,315 99.70 9,622,761  90.39 9,215,260  95.71
Distribution expenses 488,031 5.61 752,753 7.07 478,158 4.96
Administrative expenses 205,396 2.36 183,845 1.73 198,459 2.06
Provisions expense 77,151 0.89 67,939 0.64 3,303,018 34.30
Total expenses 9,443,893 108.56 10,627,298 99.83 13,194,895 137.03
Profit (Loss) from operating activities (744,657) (8.56) 18,270 0.17 (3,566,107) (37.04)
Finance costs (85,303) (0.98) (25,538) (0.24) (1,493) (0.01)

Share of profit (loss) of associates accounted (819,225) (9.42) 53,606 0.50 1,701,646  17.67
for using equity method

Profit (Loss) before income tax (1,649,185) (18.96) 46,338 0.44 (1,865,954) (19.38)
Tax (expense) income (11,858) (0.14) 42,436  0.40 14,437  0.15
Profit (Loss) for the year (1,661,043) (19.09) 88,774 0.83 (1,851,517) (19.23)

Basic earnings (loss) per share (in Baht)

Basic earnings (loss) per share (8.24) 0.44 (9.18)

Weighted average number of ordinary shares (shares) 201,600,000 201,600,000 201,600,000
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o oy o A

dwmsulauaniug 31 duau

2569 2568 2567

finls (wanw) dwmsud (1,661,043) 88,774 (1,851,517)

° < < o
m‘lsm'mvguwmaiaau

s18n157819gnInvszanlulilunmlsvsevianulunienas

HARN9YBISATILANUAILIINNSWUAIANSUNTSIEY 12,142 (680,902) 430,018

ssen1sienagninussnnlvadliluilsuiavayulunievas 12,142 (680,902) 430,018

sensitozlaignsnvssanluail3TumlsvSoviayuluntevas

warils (1anu) anduasuluasansyuiinueli (794,536) 195,730 1,774,432
TayaaeyargRsssuruilsnudaaiedu

warls (W1anw) nmsinyarlvivesnauselov 7,973 (10,006) 2,097
winafmual’

druuterinls (amu) Waeddureaudimsmildisdnlside (16,970) (1,654,837) 498,744
mfuldvesnensiazligninussiavinmdlily 157,313 (37,145) (355,306)

Mlswsevavuluniends

smemsitazhigniaussianinaililudlsvizevayuluniends (646,220) (1,506,258) 1,919,967

fls (vany) WaeFadudmiud - gusannd (634,078) (2,187,160) 2,349,985

ils @enw) Waesasamdmsul (2,295,121) (2,098,386) 498,468
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Statement of Comprehensive Income (Financial Statements in which the
equity method is applied)

For the year ended 31 March

e | rortheyeorended3iMach |
2026 2025 2024

Profit (Loss) for the year (1,661,043) 88,774 (1,851,517)

Other comprehensive income

Items that will be reclassified subsequently to profit or loss

Exchange differences on translating financial statement 12,142 (680,902) 430,018

Total items that will be reclassified subsequently to 12,142 (680,902) 430,018
profit or loss

Items that will not be reclassified subsequently to profit or loss

Gain (Loss) on investment in equity instruments (794,536) 195,730 1,774,432

designated at fair value through other comprehensive income

Gain (Loss) on remeasurements of defined 7,973 (10,006) 2,097

benefits plans

Share of other comprehensive income (expense) (16,970) (1,654,837) 498,744
of associates accoutned for using equity method

Income tax relating to items that will not be 157,313 (37,145) (355,306)

reclassified subsequently to profit or loss

Total items that will not be reclassified (646,220) (1,506,258) 1,919,967
subsequently to profit or loss

Other comprehensive income (expenses) (634,078) (2,187,160) 2,349,985
for the year, net of tax

Total comprehensive income (expenses) (2,295,121) (2,098,386) 498,468

for the year
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Ussmnamsvisaudmiunausslemininam 25,898 18,967 26,704
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Rulunaiy (23,544) (25,623) (24,835)
Alsnnmsvedunindmansiulimudousy - (6,408) (184,900)
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GPLRGHVE 937,820 (532,265) 149,681
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dunindlainyudeudu 240 837 (295)
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Uizmmmiwﬁﬁumuﬁsugu (39,247) (92,712) (43,946)
Ruandnedmiunalselovindnausseze? (12,195) (14,091) (26,110)
nazuaRuanavslaunan (Aglly) Aanssuduiuay (908,743) 460,949 61,737
aEdulaaneeen (15,752) - -

nszuauaagnslaunan (dluly) Ranssuanduny (924,495) 460,949 61,737
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Statement of Cash Flows (Financial statements in which the equity method

For the year ended 31 March

is applied)

Unit : Thousand Baht

Cash flows from operating activities

Profit (Loss) for the year (1,661,043) 88,774 (1,851,517)

Adjustments to reconcile profit (loss) to cash receipts (payments)

Tax (income) expense 11,858 (42,436) (14,437)
Finance costs 85,303 25,538 1,493
Depreciation and amortisation 346,435 339,136 361,432
Share of (profit) loss of associates accounted 819,225 (53,606) (1,701,646)
for using equity method
Gain (Loss) on disposal of property, plant and equipment 1,137 73 (986)
Unrealized (gain) loss on foreign exchange 28,708 (158,008) (27,083)
(Reversal of) (gain) loss on inventories devaluation (29,665) 20,778 (51,796)
Provision for employee benefit 25,898 18,967 26,704
Provisions for litigation - - 16,579
Provision expenses 77,151 67,939 3,303,018
Dividend income (23,544) (25,623) (24,835)
Gain on sale of other non-current financial assets - (6,408) (184,900)
Interest income (2,007) (2,136) (10,464)
(320,544) 272,988 (158,438)

Changes in operating assets and liabilities

Trade and other current receivables 154,502 47,922 (131,399)
Inventories 937,820 (532,265) 149,681
Other current assets 84,475 (131,597) 104,945
Other non-current assets 240 837 (295)
Trade and other current payables (1,713,794) 909,867 167,299
Other current provision (39,247) (92,712) (43,946)
Payment of long-term employee benefits (12,195) (14,091) (26,110)
Net cash generated from (used in) operating activities (908,743) 460,949 61,737
Taxes paid (15,752) - -

Net cash flows (used in) operating activities (924,495) 460,949 61,737
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For the year ended 31 March

Unit : Thousand Baht

Cash flows from investing activities

Acquisition of interest in joint venture (1,002,651) (1,680,876) (395,850)
Acquisition of investments in associates = (4,503) -
Acquisition of financial asset subject to restrictions (53,190) - -
(Increase) decrease in current financial assets 101,971 (29,506) 374
Proceeds from sales of equipment 2,180 1,186 1,472
Acquisitions of property, plant and equipment (54,697) (260,973) (92,488)
Acquisitions of intangible assets = - (16)
Dividends received 129,071 156,629 155,840
Interest received 2,268 1,939 9,765
Cash received from sales of other non-current financial assets - 6,408 191,570
Net cash used in investing activities (875,048) (1,809,696) (129,333)

Cash flows from financing activities

Proceeds from short-term loans from financial institution 14,648,266 10,145,725 910,000
Repayment of short-term loans to financial institution (14,700,687) (8,765,945) (1,030,000)
Proceed from long-term loan from financial institution 2,400,861 - -
Dividend paid (10,080) (10,080) (10,080)
Interest paid (47,020) (25,538) (1,493)
Net cash from financing activities 2,291,340 1,344,162 (131,573)
Net increase (decrease) in cash and cash equivalents 491,797 (4,585) (199,169)
Cash and cash equivalent at 1 April 6,180 10,765 209,934

Cash and cash equivalents at 31 March 497,977 6,180 10,765
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Key Financial Ratios (Financial Statements in which the equity method is

For the year ended 31 March

applied)

FINANCIAL RATIO

LIQUIDITY RATIO

Current Ratio (times) 1.11 0.79 0.73
Quiick Ratio (times) 0.63 0.35 0.35
Cash Flow Ratio (times) (0.19) 0.08 0.02
Receivable Turnover Ratio (times) 5.40 6.12 5.80
Days in Accounts Receivable (days) 67 59 62
Inventory Turnover Ratio (times) 3.96 4.03 4.23
Days in Inventory (days) 91 89 85
Payable Turnover Ratio (Times) 3.79 3.60 4.34
Days in Accounts Payable (days) 95 100 83
Cash Cycle (days) 62 48 64

PROFITABILITY RATIO

Gross Profit Margin Ratio (%) (1.55) 5.44 1.03
Operating Profit Margin Ratio (%) (8.32) 0.33 (5.49)
Non-Operating Profit Margin Ratio (%) (10.79) 0.12 (14.07)
Cash to Profitability Ratio (%) 130.15 1369.47 (12.07)
Net Profit Margin Ratio (%) (8.36) 1.54 (52.32)
(Separate Financial Statement)

Net Profit Margin Ratio (%) (19.09) 0.83 (19.23)
Return on Equity Ratio (%) (5.51) 1.20 (32.75)

(Separate Financial Statement)

Return on Equity Ratio (%) (6.16) 0.30 (6.17)

EFFICIENCY RATIO

Return on Assets Ratio (%) (4.92) 0.25 (5.33)
Return on Fixed Assets Ratio (%) (67.70) 20.10 (64.70)
Assets Turnover Ratio (times) 0.26 0.30 0.28

FINANCIAL POLICY RATIO

Debt to Equity Ratio (times) 0.26 0.25 0.22

Dividend Payout Ratio (%) (1.37) 6.07 -
(Separate Financial Statement)




20 s1evuUs:91U 2569 (1IUU 56-1 One Report) | usan Tneisveu 911iA (UKBU)

£

7 SwWoBavANENSSHNSsoiaRu

° a A Y o o & o A I~
ﬂmgﬂﬁiﬂﬂ’ﬁ%au’]LauENUﬂqiLQuWNWUﬂqimﬁqﬂaaULLa?ﬁqﬂiuﬂauqﬁquW 31 duU1AU 2569

IAsygnalan

mMusenuLIltiAsegialan (Global Economic Prospects) ¥eisu1n1stan madnasugialanzsivlndosay 2.7
Vielul 2568 waw 2569 NMsvenedifsnailisuustativayuannisiiineveafuslaafiudannss nazRuilefineunaieas
wazulouensRuineuraelunguUsewananinlniwazUsewmaniiaaiaw (EMDES)

ohlafiony uwaliudsnandyanuliuiueuanmuiuinudnaleue miLUaEJuLLUmLmaauiquaUﬂsJﬂWSﬂw UININIS
$rfansnsifidunnmnty anudaudoanisgmans wezenuiuiuiifedestuanmgiionnia Sseradma
nsgnusion1sulavasAsgialaniagsy

IAsUYNIINY

nswulamaasegiavesUsenalvelul 2569 duuliuvzaos lnawdgusinaduainuinsnisniBuasanuliuiueu
nanmsidles madiasugiatrseuussaadlofiouiul 2568 mansynuifiutinmsiafiunSuesanisouinieduidsesn
ddyenanaduranisdsenn snsfianuliuiueunenisndesfumifounuaiusinardeonasifanislisieniniy
Tngwmznsidndesuanu dwalinanssuynaasegnalaesuvzassi wazidurnuvnmesewwlidunisiulavesszne

eldnsiUasununienisiiemazuleuis m@mLﬂiw%ﬂfﬂlmaaumaaaqaimumamiuiau 5 U Tnoidulalites
Joway 1.8 Tl 2569 nUsvanmnisiesay 2.1 Tul 2568 ﬂ’]ﬂﬂ’]i‘lﬂ@ﬂL‘VIS’JW‘LJWJEJEJ’NLGU?NGUW’]ﬂNaﬂS“"WUIuEJGW]
miuﬂmmmaﬂszm:uLLuﬂuuaaumeLma{]a%auuauwammamm mMsamuAAgINIeIsveeiedsreeudesll
mmzﬁmmﬁwmaﬁgﬂuLLazﬁmﬂisLmé’amﬂmc-ﬁ’ummﬁ‘iaﬁuﬁuaqﬂ’ﬂamu wideyansamulaenssaindsUseme (FOI)
wagn1saLE3LN1TaYUaIN BOI azlidayanandauininng

ondnnssuiduluisvou (VSF)

naadulotseou (VSF) Tl 2569 andnazegi 6.51 d1usu ilisduain 6.19 F1usulull 2568 uagiinsmanisalinay
yeeiia 8.35 Audulud 2574 Tnedidasmsiulandesiod (CAGR) Feuas 5.11 Tutsd 2569-2574 wualiunsidula
fazoufsaruannsnvesgramnssulunisiuiefuarudusnuresaibonssmuiiazateinld msliuslonian
ANURUNIUVDIENY LLazmﬁJ%’Uéfﬂﬁaamé’aaﬁ’umﬂﬁqﬂmmaqLLW%’uﬁLﬂ?iawmaaasmmm%a

pwAnvasnandulatseau (VSF) madnazduindeusenssuanudsdu musesnsiuilaaidiudu uagmufrindy
mamalilad Taonstinuludmenuunensesdadiuguaeisesas 71.62 vesmaalud 2568 vauziinisldenilundnsos
lofilalvdmenagmslinuamemadiuunliudulnfisns CAGR Yevay 6.26 il 2574 lushugpanmnssuanenia
wARTusiAmoazIAS o siNnsesdndudosay 63.05 vesmanlull 2568 vazfinAnsUNNSuazaNs TUAYAINIIAL
{Fulasns CAGR fewar 6.79 sufisd 2574 Tudeglimans glimaedouldiinasesdndiusosas 52.10 vowman
Tl 2568 vaurfiglinesiinildmninazvenefiisnst CAGR Sevaz 6.12 qufisd 2574

naeansl Usinadumasadwweadulaseeu (vSF) lumaldenamnssudmedinsagluseiugs vaeiinisidianisudn
agluszAun Anuliuiueunneglisgenans anudsansaianiiseune sunuiuladaind uaznsususseznainises
wouliludnfiannsarandumasndisivunnluhddaunu dwalisindulaseou (VSF) anasegannludiithum



ANNUAL REPORT 2026 (Form 56-1 One Report) | THAI RAYON PUBLIC COMPANY LIMITED 21

Q% Directors’ Report to the Shareholders

The Directors present the audited financial statements for the year ended 31 March 2026.

Global Economy

The World Bank’s Global Economic Prospects report for 2025 and 2026 indicates a global economic growth of
2.7% in both years. This growth is supported by solid consumer spending, easing inflation, and monetary easing
in advanced economies and Emerging Markets and Developing Economies (EMDEs).

However, the outlook is clouded by policy uncertainty, adverse trade policy shifts, heightened trade restrictions,
geopolitical conflicts, and climate-related disruptions.

Thai Economy

Thailand’s 2026 economic growth likely to moderate, facing tariff pressure and political uncertainty. Thailand’s
economic growth is expected to soften compared with 2025. The full-year impact of US tariffs on key exports
could weigh on export performance, while renewed political uncertainty from February through mid-year may
constrain public spending, particularly the disbursement of capital budget, and dampen the overall economic
activity, posing challenges to the country’s broader growth prospects.

Under the shadow of political and policy transitions, the Thai economic growth is expected to slow down to a
5-year low of 1.8% in 2026 from an estimated 2.1% growth in 2025. Tourism is recovering slowly from the shadow
of past disruptions; Private consumption growth will soften as key drivers fade. Business investment may grow
gradually. Lingering global and domestic challenges keep investors cautious despite encouraging FDI and BOI data.

Viscose Staple Fibre (VSF) Industry

The Viscose Staple Fiber Market size in 2026 is estimated at 6.51 million tons, growing from 2025 value of 6.19
million tons with 2031 projections showing 8.35 million tons, growing at 5.11% CAGR over 2026-2031. This growth
trajectory reflects the sector’s ability to navigate dissolving-pulp price swings, capitalize on cotton volatility, and
align with fast-fashion supply timelines.

The future of the VSF market is expected to be driven by sustainability trends, rising consumer demand, and
technological advancements. By application, woven textiles led with 71.62% of the viscose staple fibre market
share in 2025; non-woven and specialty applications are advancing at a 6.26% CAGR through 2031. By end-user
industry, textile and apparel products held 63.05% of the viscose staple fibre market share in 2025, while medical
and healthcare are projected to grow at a 6.79% CAGR through 2031. By geography, Asia-Pacific accounted for
a 52.10% share of the viscose staple fibre market size in 2025, and South America is set to expand at a 6.12%
CAGR to 2031.

Throughout the year, VSF inventory across the textile value chain was high, while the capacity utilisation remained
low. Geo-political uncertainty, 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.
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Operational Performance and Profitability

The Company’s operational performance and profitability for the year ended 31 March 2026 vis-a-vis the year
ended 31 March 2025 is tabulated below:

For the year ended

e |

Particulars

Total VSF production (Metric Tons) 136,360 151,176 (9.8%)
Total VSF sales volume (Metric Tons) 139,926 150,432 (7.0%)
Revenue from sales of goods (Baht Million) 8,541 10,176 (16.1%)
Average selling price (Baht/Kg) 57.93 64.69 (10.5%)
Cost of goods sold (Baht Million) 8,673 9,623 (9.9%)
Cost of goods sold (Baht/Kg) 62.00 63.97 (3.1%)
Share of profit / (loss) from associates and joint venture (Baht Million) (819) 54 (1617.1%)
Net profit (separate financial statements) (Baht Million) (736) 166 (543.5%)
Net profit (equity method) (Baht Million) (1,661) 89 (1966.3%)

Fibre sales volume decreased by 7% and the average selling price of fibre decreased by 10.5% over the previous
financial year due to stopping one production line out of five currently in operation and Thai Baht appreciation
against USD. The cost of goods was decreased by 9.9% because of decrease in input prices by 3.1% coupled
with lower volume.

The Company recorded net loss of Baht 736 Million, as per separate financial statements, compared to net
profit of Baht 166 Million in the previous year. This was mainly due to lower realization coupled with lower
sales volume due to stopping one production line out of five currently in operation with effect from last week
of October 2025. The share of income from associated companies and joint venture reported a loss of Baht 819
Million for the year ended 31 March 2026 compared to profit of Baht 54 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 2023. The Company has recorded the provision of Baht
17.90 Million in the financial statements as at 31 March 2025. Up to March 2026, the Company has expended
Baht 4.86 Million against this provision, resulting in a remaining provision of Baht 13.04 Million as at 31 March 2026.

In May 2025, another group of people sued the Company for damages arising from a tort of nuisance due to
release of chemicals causing detriment to these people. Total claims under this lawsuit by the group of people
are Baht 74.28 Million. The Civil Court conducted preliminary hearing on 29 September 2025, where had the
Court ordered the parties to negotiate through Court’s Mediation Centre. On 20 January 2026, the Company
participated in court proceedings as a defendant pursuant to the court’s appointment. The conciliation is scheduled
for 27 May 2026 and a court hearing on 8 June 2026; however, the outcome of the mediation process remains
uncertain. Accordingly, management has not recognised any provision arising from this case.
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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, 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 (Hige FEM) and Zero Discharge of Hazardous Chemicals (ZDHC). 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.

Performance of Joint Venture

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

In the year of 2026, the Company has made a further provision of Baht 77 Million (Year 2025: Baht 68 Million)
being the Company’s share in the probable exposure.

Performance of Associated Companies

The share of profit (loss) from associates and joint ventures recorded loss of Baht 819 Million for the year ended
31 March 2026, compared to profit of Baht 54 Million in the previous year. This significant decrease was driven
by under-performance from some of the associated companies coupled with foreign exchange loss as a main
factor, due to weaker performance of associated companies.

Considering the profit in this year and the fund requirements for future business plans, the Board of Directors
has recommended a dividend of Baht 0.05 per share for the year ended 31 March 2026, 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

e

Mr. Purshottam Dass Sharma

Independent Director
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Company Profile and Business Overview
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Thai Rayon Public Company Limited (TR) was established
on 13 February 1974 to manufacture Viscose Staple
Fibre (VSF). The commercial production commenced
on 14 September 1976 with an initial annual capacity
of 9,000 tons per year. Through consistent expansion,
the Company has grown its production capacity to
151,000 tons per year, representing a seventeen-fold
increase from its inception. In addition, the Company
produces Anhydrous Sodium Sulphate as a by-product,
with an annual capacity of 126,000 tons. The Company
was listed on the Stock Exchange of Thailand in 1984
and as of 31 March 2026, had a market capitalization
of Baht 5,292 Million (approximately USD 160 Million).

The Company operates VSF plant located on the banks
of Chao Phraya River in Angthong Province and a Carbon
Disulphide (CS,) Plant utilizing natural gas, situated in the
SIL Industrial Estate, Saraburi Province. The Company’s
productions have been certified under I1SO 9001, ISO
14001, 1SO 45001 and 1SO 50001:2018.

Under the trademark “Birla Cellulose”, the Company
offers a wide range of viscose staple fibres with diverse
properties such as soft and comfortable touch, high
moisture absorbency, natural biodegradability, and
modern designs. These fibers can be transformed into
various end products including apparel, garments, home
furnishings, accessories, yarns, cleaning fabrics, personal
care items, and hospital supplies. The Company’s fivres
have also been certified for global sustainability standards.
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The Company has successfully expanded into new specialty fiber products, namely “Birla Modal,” “Birla Purocel,”
and “Livaeco.” Modal fiber has been well recognized in high end fashion apparel, while Purocel, a non woven
fiber product, has seen increasing demand in hygiene applications. Livaeco is an environmentally friendly and
sustainable fiber product, designed with naturally existing molecules to ensure 100% transparency. In addition,
the Company produces Anhydrous Sodium Sulphate as a by product, which serves as an important raw material
in the detergent, pulp, slass, leather, and textile industries.

Nearly 96% of the Company’s VSF products are exported directly to more than 40 countries. Marketing is conducted
under the brand “Birla Cellulose,” which is recognized for its quality and ability to meet customer requirements.

The Company’s products serve both textile and non textile applications, producing VSF in a wide range from 0.8
to 5.5 denier, with fiber lengths ranging from 32 mm to 120 mm, and brightness levels from full bright to semi
dull. The Company’s VSF are certified under Oeko Tex Standard 100.

Over the years, the Company has expanded its business both domestically and internationally, through backward
and forward integration investments. Continuous efforts have been made to improve production efficiency
and product quality to meet the demands of premium markets. In line with its commitment to environmental
sustainability, the Company has been awarded the European Best Available Techniques (EU BAT) certification
for its fibres.

As a major exporter, taxpayer, and employer in Angthong Province, the Company plays a significant role in

contributing to the Thai economy.
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@% Ma jor Changes and Other Events

Mr. Prasan Kumar Sipani, a director of the
Company, submitted his resignation from
the position of Director, effective from 7
Ausgust 2025.

The Board of Directors’ Meeting no. 2/2025
resolved to appoint Mr. Sushil Kumar Gupta
as a director of the Company, effective from
14 August 2025.

The Board of Directors’ Meeting no. 1/2026 held on 27 May 2026, the Board
considered the separate financial statements in which the Company recorded net
loss of Baht 736 Million for the year ended 31 March 2026. After due consideration,
the Board resolved to propose to the Annual General Meeting of Shareholders the
approval of a dividend payment at the rate of Baht 0.05 per share for the year ended
31 March 2026, to be paid from retained earnings. The dividend payment is scheduled
on 20 August 2026 and will be subject to withholding tax at the statutory rate.
The Record Date for determining the shareholders entitled to receive the dividend

is set on 10 June 2026.
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Investbment Sbtrucbure

THAI RAYON PLC.

[

Dissolving Grade Pulp
and Paper Grade Pulp

Yarn

AV Terrace Bay Inc.
Canada

AV Group NB Inc.
Canada?

Aditya Group AB
Sweden ¥

|

Viscose Staple Fibre

Birla Jingwei Fibres
Co.,Ltd. China

Aditya Birla Elyaf Sanayi
VeTicaret Anonim Sirketi
Turkey

PT Indo Liberty Textiles
Indonesia

Indo-Thai Synthetics Co.,Ltd.
Thailand

Acrylic Fibre

Thai Acrylic Fibre Co.,Ltd.
Thailand

Alexandria Fiber Co.S.A.E.
Egypt 3

Trading of Various
Products

Adityajaya Trading Limited
- United Kingdom

|

Chemical Products
& Carbon Black

Thai Polyphosphate &
Chemicals Co.,Ltd. Thailand

Aditya Birla Chemicals
(Thailand) Co.,Ltd. Thailand

Birla Carbon (Thailand) Plc.
Thailand
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@% Invesbment Value in Associatbes and Joinbt Venbure

Unit : Million Baht

Investment
Investment

Type of Value

Company Name | Country % of Shareholding Value

Business at Equity
at Ce Method

AV Terrace Bay Inc. Canada  Manufacture 60.00% Thai Rayon Plc. - -
of pulp 40.00% Grasim Industries Ltd.

Total Investment in Joint Venture - -

Aditya Birla Thailand  Manufacture 29.98% Thai Rayon Plc. 510 5,771
Chemicals of chemical  29.99% Birla Carbon (Thailand) Plc.
(Thailand) Ltd. product 37.73% Thai Polyphosphate & Chemicals

Co.,Ltd.
Birla Carbon Thailand ~ Manufacture 24.98% Thai Rayon Plc. 236 8,762
(Thailand) Public of carbon  44.01% SKI Carbon Black (Mauritius) Ltd.
Co.,Ltd. black 15.99% Asian Opps | Ltd.
Thai Acrylic Fibre Thailand ~ Manufacture 30.00% Thai Rayon Plc. 407 -
Co.,Ltd. of acrylic fibre 15.98% Birla Carbon (Thailand) Plc.
Thai Thailand  Investment  49.00% Thai Rayon Plc. 64 4,922
Polyphosphate & holding 43.50% PT Indo Bharat Rayon
Chemicals Co.,Ltd. company
Birla Jingwei Fibres China Manufacture 42.53% Thai Rayon Plc. 1,388 242
Co.,Ltd. of viscose  26.63% Grasim Industries Ltd.

staple fibre  30.84% PT Indo Bharat Rayon

AV Group NB Inc. Canada Manufacture  49.00% Thai Rayon Plc 3,155 508
of pulpand 45.00% Grasim Industries Ltd.
fibre 6.00%  PT Indo Bharat Rayon
PT. Indo Liberty Indonesia  Manufacture 40.00% Thai Rayon Plc. 198 -
Textiles of synthetic  40.00% Birla Carbon (Thailand) Plc.

spunyarn  16.00% Cheddington Trading Co. Inc.

Aditya Group AB Sweden Investment  33.33% Thai Rayon Plc. 1,824 733
holding 33.33% Grasim Industries Ltd.
company  33.33% PT Indo Bharat Rayon

Aditya Birla Elyaf Turkey Manufacture  33.33% Thai Rayon Plc. 3 -
Sanayi ve Ticaret of viscose  33.33% Grasim Industries Ltd.

Anonim Sirketi staple fibre  33.33% PT Indo Bharat Rayon

Adityajaya Trading United Trading of ~ 26.00% Thai Polyphosephate 5 -
Limited Kingdom various & Chemicals Co.,Ltd.

products  25.00% Thai Rayon Plc.
25.00% Surya Kirun Investments Pte.Ltd.
24.00% PT Indo Bharat Rayon

Total Investment in Associates 7,790 20,938
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@% Nabure of Business

Revenue Structure of the Company

Unit : Million Baht

For the year ended 31 March

Products / Services

Sales Revenue - Viscose Staple Fibre

- Domestic Sales 322 4 277 2 232 2
- Export Sales 7,783 89 9,455 89 8,617 89
Sodium Sulphate Sales 259 3 316 3 341 4
Others 335 a4 598 6 439 5
Total Revenues 8,699 100 10,646 100 9,629 100

Revenue of Associates and Joint Venture

Unit : Million Baht

For the year ended 31 March

Company Name
2026 2025 2024

AV Terrace Bay Inc. (AVTB) 5,154
Aditya Birla Chemicals (Thailand) Ltd. (ABCT) 19,197 19,474 20,491
Aditya Birla Elyaf Sanayi ve Ticaret Anonim Sirketi (ABES) - - 1
Aditya Group AB (AGAB) 8,533 9,991 8,575
AV Group NB Inc. (AVG) 7,453 8,817 8,275
Adityajaya Trading Limited (AJT) - - -
Birla Jingwei Fibres Co.,Ltd. (BJFO) 4,858 5,500 5,590
PT. Indo Liberty Textiles (m 3,484 3,990 3,923
Thai Acrylic Fibre Co.,Ltd. (TAF) 5,271 5,563 5,804
Birla Carbon (Thailand) Public Co.,Ltd. (BCT) 9,554 13,276 14,957
Thai Polyphosphate & Chemicals Co.,Ltd. (TPC) 79 82 1,089

Total Revenues 58,429 66,693 73,859
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Nature of Products of the Company, Associates and Joint Venture

Ve SiElellsiFlelisl |« Thai Rayon Public Company Limited — main products are viscose staple fibre which is the
and Acrylic Fibre main raw material of the spinning and weaving industry and the Anhydrous Sodium Sulphate
Businesses 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
Pulp Business

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

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

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

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

[\t s el « Aditya Group AB (Sweden) - a holding company in the Domsjo Fabriker AB group, manufacturer
Company of dissolving grade pulp and operator of leading bio-refinery.

« Thai Polyphosphate & Chemicals Co.,Ltd.

Trading of various « Adityajaya Trading Limited, United Kingdom
products

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

HeEelpelb AV eliE e | disposable blankets, towels, napkins and hand towels, floor mats, tablecloths, curtains,
dust brushes, wall paper, kitchen towels

pleelizl el ellElale=l | bedding, pillowcases, doctor’s robes, hair caps and masks, bandages, Sanitary towels,
disposable diapers, breast pads, liquid absorbent cloths

IRl U5l el ol (ETalel=l | air filter, oil filter, carpet, computer disc, battery baffle, pen filter, insulation

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

Industry Structure

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

1. Upstream Industry

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

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

2. Midstream Industry

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

Naliadlaie 8 EEal | o Products are knitted fabrics and woven fabrics. Fabric at these stages is known as Griege Fabric.
Industry

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

(Bleached, Dyed, process to impart desired look and feel to make it ready to be used as garments. This process

Printed and Finished) adds considerable value to griege fabric to convert it as finished fabric.

3. Downstream Industry

Ready-made « The production of this industry is the final product in the value chain system and it
Garments determines both the quantity and quality of production in upstream industries and midstream
industries. The Thai textile industry though has presence in the upstream to midstream
to ready-made garments, they are still unable to fully and continuously depend on each
other. This causes manufacturers in the garment industry to import raw materials, especially
fabrics from abroad. A distinctive feature of this industry is that it is labor intensive yet do
not require high capital investment. Production technology is not complicated and factories
can be built of various sizes.
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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. Almost 96% of Thai Rayon’s VSF throughput is
directly exported to over 40 countries. VSF from Thai Rayon is marketed under the “Birla Cellulose” brand, and
meets the stringent quality expectations of customers. It also encourages domestic manufacturers to produce
value-added products for the textile industry. With technology upgradation, the Company has been able to
market a special viscose staple fibres called “Birla Modal” in the global market, which is well received for high-
end textile products, “Birla Purocel” - nonwoven products with increasing demand in hysgiene 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 for the past 3 years are as follows:

Sales Volume For the year ended 3

(Unit : Metric Tons) 2026 2025

Viscose Staple Fibre - Domestic 5,614 4,276 4,016
Viscose Staple Fibre - Export 134,312 146,156 140,880
Total Sales Volume 139,926 150,432 144,896
Sodium Sulphate 90,857 99,743 98,943

The Company caters to the demands of both textile and nonwoven applications, producing VSF varieties in the
range of 0.8 to 5.5 Denier, Staple Length in the range of 32 mm to 120 mm, Luster in Bright Bleach and Semi
Dull. Our fibres are certified by Oeko-Tex Standard 100. The Company has increased its market share in specialty

products like modal, nonwoven, Livaeco, micro denier and coarser deniers.
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(% Industry Oublook and Compebition

The Manmade Cellulosic Fiber (MMCF) market is projected to grow significantly, with a remarkable value
forecasted by 2034 at a compound annual growth rate (CAGR) of 5.91%. This growth is driven by corporate ESG
(Environment, Social and Governance) commitments, sustainable textile demand, and expansion into automotive
and industrial applications. However, challenges such as high production costs and environmental pollution
could hinder growth. The competitive landscape is characterized by a robust presence of top players, with the
top ten competitors holding more than one-third market share. Viscose is expected to dominate the market,
accounting for 65.449% in 2024, while lyocell is anticipated to be the fastest-growing segment from 2024-2029.
The market is segmented by application, with apparel leading and followed by the industrial segment, which is
projected to grow fastest at a CAGR of 7.24%.

Growth in hygiene and nonwoven demand fueled the growth of the man-made cellulosic fibers market in the
historic period. The rising demand for hygiene products and nonwoven fabrics has increased the need for soft,
absorbent and biodegradable fibers. Man-made cellulosic fibers, with their excellent moisture absorption and
comfort properties, meet the requirement.

Throughout 2025 as well, the fashion industry grappled with enduring and intensifying challenges. Economic
hurdles, technological shifts, and evolving competition confronted with fashion companies. Nevertheless, amidst
these trials, shifting consumer tastes provided opportunities for growth. Amidst this landscape, fashion businesses
managed to pinpoint areas of value and unleash fresh sources of performance.

Global demand for MMCF (Man-made Cellulosic Fibres) is expected to continue to grow around 5-6% CAGR
by 2034, faster in comparison to other fibers. MMCF edge over other fibers because of better sustainability
credentials it offers. However, challenges of low prices for all kinds of fibers persisted due to subdued demand
and competition.

Throughout the year, VSF inventory across the textile value chain was high. Low retail demand, cost of logistics
and lead time normalization due to high inventory pile up across value chain led to sharp drop in international
VSF prices during the year.

The 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. 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.

Thailand’s GDP (Gross Domestic Product) growth in 2025 is expected to range from 2.2% to 2.9%, reflecting a
modest recovery from previous years. The Office of the National Economic and Social Development Council
(NESDC) reported that the economy expanded by 1.2% year-on-year in the third quarter of 2025, with a 2.4%
growth for the first nine months of the year, indicating a slowdown from earlier quarters due to weaker exports
and public investment declines. SCB Economic Intelligence Center (SCB EIC) forecasts a 2.4% growth, noting that
merchandise exports are losing momentum in the second half of the year. International Finance and World Bank
sources project slightly higher growth at 2.7-2.9%, supported by tourism and domestic demand
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Market Outlook

For the year ended 31 March 2026, sales revenue amounted to Baht 8,541 Million, marking a 16% decrease
of Baht 1,635 Million, compared to Baht 10,176 Million of last year, mainly due to stopping one production
line out of five currently in operation, in view of the ongoing situation with the Company’s operations due to
uncertainties arising from various factors, Tariff policies of the United States of America, poor domestic market,
unconventional operating license conditions, and lawsuits from groups in the nearby community citing odor issue
despite the Company strictly operating within the legal framework, coupled with intense business competition
and significant increases in production capacity in China and other Asian countries, competition in marketing,
pricing, and increasing in production costs in every aspect, such as energy, labor, and transportation, both for
importing raw materials and exporting goods. All of which have significawntly impacted on the Company’s
business operations.

Due to persistent competitive pressures in Thailand’s textile industry, domestic sales volume accounted for less
than 5% of the total fibre sales volume. The volume has decreased compared to the previous year by 7% and
the average selling price of fibre for the Company decreased by 10.5%, mainly attributed to a corresponding
increase in input prices and competitive dynamics.

Geographically, exports are spread over 40 countries. This diversification aids in mitigating global political and
financial risks.

Polyester

55%

Cotton

25%

Fibre
Production
Share 2025
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@% Production, Sales and Raw Materials Procurement

Production and Sales

The Company operated five production lines with a total annual production capacity of 151,000 tons per year
until October 2025. Effective November 2025, the Company stopped one production line in response to ongoing
operational challenges and uncertainties arising from multiple factors. These included tariff policies of the United
States, weakness in the domestic market, unconventional operating license conditions, and lawsuits filed by
nearby community groups citing odor issues, despite the Company’s strict compliance with legal requirements.

In addition, the industry faced intensified competition and significant increases in production capacity across
China and other Asian countries, leading to heightened challenges in marketing, pricing, and cost management.
Rising expenses in energy, labor, and transportation, both for importing raw materials and exporting finished
goods, further impacted the Company’s operations.

As part of the viscose staple fibre (VSF) production process, the Company generates Anhydrous Sodium Sulphate
as a by-product. The Company also produces carbon disulphide (CS,) and sulphuric acid, which are primarily

utilized in its VSF manufacturing operations.

For the year ended 31 March
2026 2025 2024

Amount Amount

Production (Metric Tons)

Viscose Staple Fibre 136,360 151,176 143,750

Sodium Sulphate 89,628 100,431 99,049
Sales Volume (Metric Tons)

Viscose Staple Fibre - Domestic 5,614 4.01 4,276 2.84 4,016 2.77

Viscose Staple Fibre - Export 134,312 95.99 146,156 97.16 140,880 97.33
Total 139,926 100.00 150,432 100.00 144,896 100.00
Domestic Sales (Million Baht)

Viscose Staple Fibre 322 3.78 277 272 232 2.49

Sodium Sulphate 259 3.03 316 3.11 340 3.65

Others 69 0.80 29 0.28 43 0.52
Total 650 7.61 622 6.11 620 6.66
Export Sales (Million Baht)

Viscose Staple Fibre 7,783 91.12 9,455 9291 8,617 92.55

Sodium Sulphate - - - - 1 0.01

Others 108 1.27 99 0.98 73 0.78
Total 7,891 92.39 9,554 93.89 8,691 93.34
Total Sales (Million Baht)

Viscose Staple Fibre 8,105 94.9 9,732 95.63 8,849 95.03

Sodium Sulphate 259 3.03 316 3.11 341 3.66

Others 177 2.07 128 1.26 121 1.31

Total 8,541 100.00 10,176 100.00 9,311 100.00
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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:

Dissolving Grade The dissolving grade wood pulp is 100% imported and is mainly sourced from Chile, Canada
Wood Pulp

and Indonesia. 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 9% as compared to last year.

Caustic Soda The prices of caustic soda decreased substantially during the year. The average cost decreased
by 13% 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.

Sulphur This product is used in the manufacture of carbon disulphide (CS,) and sulphuric acid (H,SO,).
The Company meets its requirement in granular and molten form from imports and domestic
sources respectively. Most of the requirement is being sourced under spot contracts linked to
international indices. The average cost increased by 103% 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 11% as compared to last year.
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@% Management Discussion and Analysis

1. Business Overview

e Viscose Staple Fiber (VSF) Industry

The Viscose Staple Fiber Market size in 2026 is estimated at 6.51 million tons, growing from 2025 value of 6.19
million tons with 2031 projections showing 8.35 million tons, growing at 5.11% CAGR over 2026-2031. This growth
trajectory reflects the sector’s ability to navigate dissolving-pulp price swings, capitalize on cotton volatility, and
align with fast-fashion supply timelines.

The future of the VSF market is expected to be driven by sustainability trends, rising consumer demand, and
technological advancements. By application, woven textiles led with 71.62% of the viscose staple fibre market
share in 2025; non-woven and specialty applications are advancing at a 6.26% CAGR through 2031. By end-user
industry, textile and apparel products held 63.05% of the viscose staple fibre market share in 2025, while medical
and healthcare are projected to grow at a 6.79% CAGR through 2031. By geography, Asia-Pacific accounted for
a 52.10% share of the viscose staple fibre market size in 2025, and South America is set to expand at a 6.12%
CAGR to 2031.

Throughout the year, VSF inventory across the textile value chain was high, while the capacity utilisation remained
low. Geo-political uncertainty, 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.

e Operational Performance for the year ended 31 March 2026

The Company’s operating performance and profitability for the year ended 31 March 2026 vis-a-vis the year 31
March 2025 is tabulated below:

Particulars

For the year ended 31 Marc I

2026 2025

Total VSF production (Metric Tons) 136,360 151,176 (10%)
Total VSF sales volume (Metric Tons) 139,926 150,432 (7%)
Revenue from sales of goods (Baht Million) 8,541 10,176 (16%)
Average selling price (Baht/Kg) 57.93 64.69 (10%)
Cost of goods sold (Baht Million) 8,673 9,623 (10%)
Cost of goods sold (Baht/Kg) 61.98 63.97 (3%)
Share of income from associates and joint venture (Baht Million) (819) 54 (1617%)
Net profit (separate financial statements) (Baht Million) (736) 166 (543%)

Net profit (equity method) (Baht Million) (1,661) 89 (1966%)
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Fibre sales volume decreased by 7% and the average selling price of fibre decreased by 10.5% over the previous
financial year due to stopping one production line out of five currently in operation and Thai Baht appreciation
against USD. The cost of goods was decreased by 9.9% because of decrease in input prices by 3.1% coupled
with lower volume.

As per separate financial statements, the Company reported net loss of Baht 736 Million, compared to net profit
of Baht 166 Million of last year. This loss was primarily attributable to lower realizations and reduced foreign
exchange gains, as the Thai Baht appreciated against the U.S. Dollar, partly offset by lower raw material costs.

The share of profit (loss) from associates and joint ventures recorded loss of Baht 819 Million for the year
ended 31 March 2026, compared to profit of Baht 54 Million in the previous year, due to weaker performance
of associated companies.

In addition, the Company recognized an additional provision of Baht 77 Million in the current financial statements,
relating to its estimated probable exposure for payments on behalf of AVTB’s outstanding liabilities.

¢ Investments

During the year, the Company invested Baht 1,003 Million in joint venture in Canada, in proportion to its existing
shareholding. This investment was made in accordance with the resolutions passed by the Company’s Board

of Directors.
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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 2026, compared with
the year ended 31 March 2025

For the year ended 31 March

2026 2025 Increase/(Decrease)

Income Statements (Equity Method)

(Unit in Million Baht)

Revenue from sales of goods 8,541 10,176 (1,635) (16%)
Interest income 2.0 2.1 (0.1) (6%)
Gains on exchange rate 115 a17 (302) (72%)
Dividend income 24 26 2 (8%)
Gain on sale of other non-current financial assets - 6 (6) (100%)
Other income 17 18 (1) (6%)
Cost of sales of goods 8,673 9,623 (949) (10%)
Distribution expenses 488 753 (265) (35%)
Administrative expenses 205 184 21 12%
Provisions expense 1 68 9 14%
Finance cost 85 26 59 234%
Share of profit (loss) of associates and joint venture accounted (819) 54 (873) 1628%
for using equity method

Tax (expense) income (12) 42 (54) (128%)
Profit (loss) for the year (1,661) 89 (1,750) (1971%)
Basic earnings (loss) per share (Baht) (8.24) 0.44

Gross profit margin (2%) 5%

Net profit margin (19%) 1%

e  Production
FoFor the year ended 31 March 2026, VSF production was 136,360 tons, representing a decline of 9.8%
compared to last year. Production of Anhydrous Sodium Sulphate stood at 89,628 tons, decreased by
10.8% from last year.

e  Sales Revenue
For the year ended 31 March 2026, the Company recorded sales revenue of Baht 8,541 Million, compared
to Baht 10,176 Million of last year, representing a decline of 16% or Baht 1,635 Million. The decrease was
mainly due to lower sales volume and reduced realizations. The average sales realization of fibre fell by
10.5% compared to last year, primarily as a result of the Thai Baht appreciating against the U.S. Dollar.

Sales volume of by product, Sodium Sulphate was 89,628 tons, decreased by 10.8% compared to 100,431

tons of last year.

¢ Interest Income
Interest income decreased by 6%, or Baht 0.1 Million, primarily due to the higher surplus treasury invested
in term deposits during the previous year.



58

s1evuUs:91U 2569 (1IUU 56-1 One Report) | usan Tneisveu 911iA (UKBU)

mils9ndmsmanivasu

Ui tufindilsandmsuanidsudiuiu 115 duum deifisudv 417 duum ludiikiuan Teerlsiigndy
TudfuduinrnmssuihlsnndnruandsuiidordesiunssssnuneniEurnmsamulunissiud (AVTB)
amsumsu@ﬂwﬂuamﬂm yaurfitdagiuasiouaniznannauiunuansasuaniUdey

s19lndu

eldduanassiuau 1 duum wisAnluiesay 6 annguanunannisanavednsusylevisnunisdenn
nls9nnsvignswegaunignisiiuluryuideudu
lsannsvedunsngmansiulinyuisuduanassiunu 6 auum wieandudesaz 100 Wesanluddagdu
Lifinsvigsnssunenisamu

dounuvnlsveyusensounia:n1ssouANIEdsdoulride

druutainls (@) vesUiemmuazMssmAliIsdwlfidvanassiuou 873 duum videRnduiesas 1617
awamdnInnAnIiuILIINRTuanUAsuUsEneufuNam ST TunuTianasesUTEnswanas

Aununa:AlgIne

- dunureidfistudiuag 949 Suuwm vieAmidudesar 10 Heunanmaingiuiianasiarnisndniionas
o

- Aldelumsdasmiefutuiuau 265 v vieAnlutesay 35 augudninainaAnszaeiianas
wazUinansueiianas

- AldeUssnansuiiduietusiwu 9 auum viedndusear 13 neflannandnainnisisUssananis
niAuinIudmIuNsERNTLAAIA I ARTRIINNN ST SEMEUNN1Ta LN TTINA

v a a X o v g a & v = v a o
- munquﬁﬂqiLQuLWNmuﬂquju 59 anuum viseAnlusasay 227 Lu@qc\]’]ﬂﬂWiQLﬁuﬁgﬁlga’]{Luﬂu

- USEnY Pedmeuwnulviligasudyivesuiiny dmiul 2569 vuRuduau 1,985,000.00 v (Fnsud
2568 : 1,985,000.00 U) suAlEI18DU

snglanBuln

seldnStuldanasdiiuu 54 duum viedAaduiesar 128 awngudnuianmstisendiiadiszantnou

Faldinsthegluldagdu

nnlsans

- asumsiuenneRans Uisna Tufinuauenuanssium 736 v dniulFuantuil 31 funew 2569
ieuiurilsgrdiuam 166 v il anasdinu 902 duum iedAnilufesas 543 lasravinyu
fandrudnnnnsiuineldfianasuasiilsnndnruanuasuiianas idosmnafuumudsintudedoudy
avaansansg lnefimsvameuisdnuainsmingiviianas

- ueUNsRuTkanIiuamunndsalads usene Juiinuavianuans 1,661 awum dmsulauan
Tudi 31 fuwraw 2569 Wisuiuiilsanssau 89 auum Tulfinuun anassiuau 1,750 duum viedndu
Sovay 1966 Namwumﬂa'nLﬂmmﬂmiimiwlwama& ﬂ'ﬂiﬁnﬂammaﬂLﬂaauwama&mﬂm’mwumumm

ﬂ’]L\‘IU‘U'WI‘VILL‘ZNW]‘UULZLIE]L‘VIEJ‘Uﬂ‘UﬂE]ﬁﬁWiﬁ'Miﬁ“’I mmmmwaﬂaa LLavwamimmumwawawawswmu



ANNUAL REPORT 2026 (Form 56-1 One Report) | THAI RAYON PUBLIC COMPANY LIMITED 59

Gains on exchange rate

The Company recorded foreign exchange gains of Baht 115 Million, compared with Baht 417 Million in the
previous year. The higher gain last year was mainly attributable to the foreign exchange gain recognized on
the provision for investment in joint venture (AVTB) relating to future obligations, whereas the current year
reflected only currency fluctuations.

Other Income
Other income decreased by 6%, or Baht 1 Million, primarily due to a reduction in export incentives.

Gain on sale of other non-current financial assets
Gain on sale of other non current financial assets decreased by 100%, or Baht 6 Million, as there were no
investment sale transactions during the year.

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

Share of profit (loss) from associates and joint ventures, accounted for using the equity method, decreased by
1617%, or Baht 873 Million, primarily due to foreign exchange fluctuations coupled with weaker performance
of the associated companies.

Cost and Expenses
- Cost of sales of goods decreased by 10%, or Baht 949 Million, due to lower raw material prices and
reduced production during the year.

- Distribution expenses decreased by 35%, or Baht 265 Million, mainly as a result of lower sea freight

costs and reduced sales volume.

- Provisions expense increased by 13%, or Baht 9 Million, primarily due to higher provisions relating to
the Company’s estimated probable exposure for payments on behalf of its investment in the joint

venture.

- Finance cost increased by 227%, or Baht 59 Million, following the drawdown of a long term loan during
the year.

- The Company paid Baht 1,985,000.00 as audit fees to the Company’s auditors for the year 2026 (Year
2025: Baht 1,985,000.00) inclusive of out-of-pocket expenses.

Tax Income
Tax income decreased by 1289%, or Baht 54 Million, primarily due to tax payments relating to prior years
that were settled during the current year.

Net Profits

- As per separate financial statements, the Company recorded net loss of Baht 736 Million for the year
ended 31 March 2026, compared with net profit of Baht 166 Million in the previous year, a decline of
Baht 902 Million, or 543%. The loss was mainly attributable to lower realizations and reduced foreign
exchange gains, as the Thai Baht appreciated against the U.S. Dollar, partially offset by lower raw
material prices.

- As per equity method of accounting, the Company reported net loss of Baht 1,661 Million for the year
ended 31 March 2026, compared with net profit of Baht 89 Million in the prior year, a decline of Baht
1,750 Million, or 1966%. This loss was primarily due to lower realizations, reduced foreign exchange
gains from currency fluctuations as the Thai Baht appreciated against the U.S. Dollar, lower raw material
prices, and weaker performance of associated companies.
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2.2 Financial Position as at 31 March 2026 compared to 31 March 2025

A.

Assets

As at 31 March 2026, the Company’s total assets amounted to Baht 32,419 Million, representing a decrease

of 8%, or Baht 2,692 Million, compared with the previous year. Key changes in major asset categories were

as follows:

Cash and cash equivalents increased by 79589%, or Baht 492 Million, mainly due to cash balance from
long-term loan obtained during the year.

Current financial assets decreased by 100%, or Baht 102 Million, primarily due to the maturity of bonds

during the year.

Other current assets decreased by 25%, or Baht 84 Million, as a result of higher VAT refunds received

in the current year compared with the previous year.

Trade and other current receivables decreased by 7%, or Baht 115 Million mainly due to:

- Lower sales during the year compared with the previous year, following the downsizing of operations
and the shutdown of one production line on 25 October 2025; offset by

- The accounts receivable collection period increased from 59 days to 67 days, mainly due to
decline in revenue relative to the average trade receivables.

Inventories decreased by 349%, or Baht 908 Million, primarily due to business downsizing following the
shutdown of one production line on 25 October 2025. Key movements in inventory categories were
as follows:

- Finished goods decreased by Baht 240 Million (from Baht 578 Million to Baht 338 Million) mainly
due to lower inventory levels and valuation.

- Raw materials decreased by Baht 12 Million (from Baht 716 Million to Baht 704 Million) reflecting
lower raw material inventories and prices.

- Spare parts and factory supplies inventory increased by Baht 14 Million (from Baht 147 Million to
Baht 161 Million) mainly due to higher inventory levels.

- Goods in transit decreased by Baht 701 Million (from Baht 1,244 Million to Baht 543 Million) primarily
due to lower movement in transit (MIT) of raw materials.

Liabilities
As at 31 March 2026, the Company’s total liabilities amounted to Baht 6,595 Million, representing a decrease

of 6%, or Baht 387 Million, compared with the previous year. Key changes in major liability categories were

as follows:

Trade and other current payables decreased by 53%, or Baht 1,668 Million, mainly due to lower

purchases of raw materials in transit.

- Trade payables - related parties decreased by Baht 275 Million (from Baht 665 Million to Baht 390
Million) as a result of lower purchases from related parties, following the downsizing of operations
and the shutdown of one production line on 25 October 2025.

- Trade payables - third parties decreased by Baht 1,356 Million (from Baht 2,192 Million to Baht
836 Million) due to lower purchases from third parties during the year.

- Accrued expenses increased by Baht 36 Million (from Baht 99 Million to Baht 135 Million) due to
year end business provisions.

Long term loans from financial institutions increased by 100%, or Baht 2,451 Million, primarily due to

new long term borrowings obtained during the year.
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+  Short term loans from financial institutions decreased by 4%, or Baht 52 Million, mainly due to
repayments made during the year.

»  Other current provisions decreased by 68%, or Baht 958 Million, primarily due to amounts transferred
for the acquisition of investments in joint venture.

Shareholders’ Equity

As at 31 March 2026, shareholders’ equity amounted to Baht 25,823 Million, representing a decrease of
8%, or Baht 2,305 Million, compared with the previous year. The decline was mainly attributable to lower
profits from associated companies and changes in the fair valuation of non current financial assets

Cash Flows

Cash flow from operating activities decreased by Baht 1,385 Million (from Baht 461 Million to Baht (924)
Million) mainly due to working capital management.

Cash flow from investing activities increased by Baht 935 Million (from Baht (1,810) Million to Baht (875)
Million) reflecting lower investment in equity of the joint venture compared with the previous year.

Cash in flow from financing activities increased by Baht 947 Million (from Baht 1,344 Million to Baht 2,291
Million) primarily due to new long term borrowings from financial institutions.

Net cash flow increased by Baht 492 Million (from Baht 6 Million to Baht 498 Million) mainly attributable
to new long term borrowings from financial institutions.

Analysis of Financial Ratios

Liquidity Ratios

The current ratio was at 1.11 times, compared to 0.79 times of last year. The current assets decreased by
15% whereas the current liabilities decreased by 40%, primarily driven by a 68% decrease in other current
provision, amounting to Baht 958 Million, reflecting the lower estimated probable obligation on behalf of
the Company’s joint venture (AVTB).

Debt to Equity Ratios

The Company has consistently maintained a very low debt to equity ratio, underscoring its prudent capital
structure. As at year-end, the ratio of total liabilities to shareholders’ equity stood at 0.26:1, reflecting an
increase from the prior year. This change was primarily attributable to the drawdown of new long-term
loans during the year.

Activity Ratios
The asset turnover ratio stood at 0.26 times, compared with 0.30 times in the previous year, reflecting the

impact of an 8% decrease in average total assets. The inventory turnover ratio was 3.96 times, slightly lower
than 4.03 times in the previous year.

Profitability Ratios

NeNet profit margin on total revenues was (19.09%), compared with 0.83% in the previous year. The decline
was primarily attributable to lower sales realization and reduced foreign exchange gains resulting from Thai
Baht appreciation against the U.S. Dollar, partially offset by lower raw material prices, as discussed under
the operational performance section. The return on average shareholders’ equity, based on net profit after
tax, was (6.16%), compared with 0.30% of last year. The decrease was mainly due to the aforementioned
factors impacting profitability.
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@% Risk Facbors

Thai Rayon reviews and updates its approach to managing strategic and operational risks that could materially
affect the execution of business strategy, results of operations, financial performance, cash flows, liquidity, and
long-term shareholder value. Risk management is a deep-rooted element of planning and decision-making,
ensuring that emerging risks and opportunities are assessed alongside strategic priorities.

Management strategies are designed to be proportionate, forward-looking and aligned with our operating footprint.
This disciplined approach supports resilience, enhances strategic flexibility, and enables informed responses to
a dynamic global environment.

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 fibre.

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 2026, the Company’s export sales accounted for almost 96% of total sales revenue
while the proportion of the value of major raw materials to total cost is around 659%.

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 over 40 countries. Hence, the Company’s sales volumes are well diversified. However, the Company
is still exposed to the geo-political and financial risks faced by the export countries from time to time.

Most countries see an effective tariff higher than reciprocal tariff rates; higher tariffs will likely dampen 2026
economic growth and affect global supply chains.

2.2 Risk from New Applications

Over the years, the Company has developed products that are usable on various types of spinning machines
including ring spinning, higher efficiency open end machines and air jet vortex machines. Yarn made from the
Company’s product is used on both weaving and knitting machines. Therefore, risk of new applications is low.
The Company has successfully started producing special products like modal/Micro Modal and 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. The company has USD loans from banks and
company hedges the loans to handle the currency exposure risk.
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3.2 Risk from Interest Rate and Short-Term Investments
The Company has foreign currency loan at the interest linked to market for a tenure of 5 years. However,
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 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 2026, 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 vary from person to person. Multiple environment laws and their
different legal interpretation can led to legal disputes. In view of the above, the Company perceives the risk of
any accidental disturbance to environment to be medium to high.
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4.2 Risk from Storage and Handling

The Company and contractors transport hazardous chemicals like caustic soda, sulphur, carbon disulphide
and sulphuric acid. These chemicals are stored at the Company’s premises. The Company follows applicable
standards for their transportation and storage.

Though there has never been any serious accident relating to storage and handling of these products, the
Company perceives the risk of accidental mis-operation to be low.

4.3 Risk from Raw Material Availability

The Company has mostly long-term agreements for supply of dissolving grade wood pulp and caustic soda with
major supplier(s). However, there would be some dependence on spot purchases of pulp and caustic soda which
the Company is securing. 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 Geopolitical

The global operating environment remains subject to heightened geopolitical instability, with increasing fragmentation
of trade, regulation, and capital flows as geopolitical tensions translate into geoeconomic realignment. These
dynamics are expected to persist into 2026, disproportionately affecting emerging and developing economies,
while increasing complexity and uncertainty for multinational manufacturing businesses operating across multiple
jurisdictions.

The geopolitical events like wars, trade disputes, terrorism cast their repercussions worldwide, increasing supply
chain costs and risks of business and impacting supply and demand cycles. We actively manage these risks
through the continuous monitoring of geopolitical developments across our operating footprint and supply chains.

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.

7. Technology and cybersecurity Risks

A significant cyber incident could disrupt operations, compromise sensitive data, damage customer and stakeholder
confidence, and result in regulatory or financial exposure. This risk is managed through the application of
internationally recognized cybersecurity standards, supported by self-learning technologies that enhance threat
prevention, detection, and response across onsite and cloud systems.

Key controls include centralized log collection and advanced analytics, automated vulnerability scanning,
detection of malicious content such as phishing and social engineering attacks, antivirus and security updates,
and an appropriate backup protocol.
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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.
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Business Value Chain Stakeholder
Analysis

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

improvements across the value chain.

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

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

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

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

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

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

2. Responsible Manufacturing

3. Sustainable products and Circular Economy

4. Valuable Partnership

5. Social Responsibility

esponsible
ing

We work closely with all pulp suppliers to ensure that
the wood they use comes from sustainably managed
forests and plantations. Strict controls are applied
from the very first stage of procurement. In addition to
requiring certifications from leading forest management
organizations, we monitor the source of wood across
all operations. Most of our pulp is sourced from FSC
and PEFC certified suppliers.

We recognize the impact of chemicals used in our
processes and have established a strong chemical
management system. This includes safety and storage
programs, supported by documents such as Material Safety
Data Sheets (MSDS), risk assessments, and compatibility
studies, all of which are verified before purchase. We
also require our suppliers to comply with the ZDHC
Manufacturing Restricted Substances List (MRSL).

The Company seeks to collaborate with suppliers to
create positive sustainability outcomes. We apply globally
recognized frameworks and best practices, focusing on
environmental protection, ethics, transparency, social
impact, health, and safety.
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: esponsible
facturing

The Company adopts a holistic approach to sustainable
fiber production by combining advanced processes and
technology, global benchmark management practices,
and a highly skilled workforce. This ensures the delivery
of high quality fibers in a safe and environmentally
responsible manner.

We continuously work to improve energy efficiency, reduce
air emissions (particularly sulphur to air), and minimize
wastewater. Our strategy emphasizes abatement at the
source, aiming to lessen environmental impact and move
towards more advanced closed loop manufacturing.

Process VSF is produced by swelling cellulose with
sodium hydroxide, followed by treatment with carbon
disulfide to form sodium xanthate of cellulose. Carbon
disulfide (CS,), a hazardous chemical, is a key concern
in viscose production. To mitigate risks, we employ a
closed loop process designed to maximize CS, recovery
from exhaust gases and reuse it within the system.

The Company continues to set new milestones in its
sustainability journey. In 2023, we achieved the highest
category in Canopy’s Hot Button Report, reflecting low
risk sourcing of wood and pulp. We also comply with EU
BAT (Best Available Technigues) guidelines for viscose
and modal fiber production, an achievement attained by
only a few sites worldwide and successfully completed
recertification through an independent agency.

EU BAT compliance has enabled us to expand our
premium product portfolio, including Livaeco Viscose
and Livaeco Modal, which carry strong sustainability
credentials and are favored by global fashion brands.
Further progress has been made on platforms such as
the Sustainability Apparel Coalition’s (SAC) Higg Facility
Environment Module (FEM) and Zero Discharge of
Hazardous Chemicals (ZDHC). In addition, the Company
achieved I1SO 50001:2018 certification for its energy
management system (EnMS).
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/ ustainable Products
ircular Economy

Our sustainable products are manufactured through
environmentally and socially responsible processes.
They use natural, sustainably sourced raw materials and
adopt closed loop systems that minimize environmental
impact. At the end of their life cycle, these products
are biodegradable or recyclable, ensuring no harm to
the environment. Transparency is maintained across
the entire value chain.

The Company supplies fibers that serve as the fundamental
raw material for the textile and nonwoven industries.
We apply sustainable practices throughout the value
chain, including responsibly sourced wood, closed loop
manufacturing, recycling and reusing raw materials, and
adopting a circular business model.

Man made cellulosic fibers follow a natural cycle. They
originate from nature and return to nature. Products
such as apparel made from our fibers are biodegradable,
provided they are not blended with synthetic fibers.

Our product Livaeco offers supply chain transparency
and traceability through a unique molecular tracer
supported by blockchain technology. This ensures

authenticity and accountability across the value chain.
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able Partnership

A successful organization is built on strong partnerships
among stakeholders, grounded in mutual respect and
commitment.

We embrace a collaborative approach and strategic
partnerships, where each partner contributes unique
capabilities and resources to achieve shared objectives.
This creates greater collective value than any one party
could achieve alone. Our partnerships span diverse
areas, including sustainable sourcing, forest conservation,
sustainable innovations and products, environmental
protection, and people’s wellbeing.

Stakeholder engagement is central to this pillar. Trust,
communication, transparency, and regular interaction
with our stakeholders form the foundation of our
business value system. Our stakeholders include
employees, customers, value chain partners, brands
and retailers, suppliers and contractors, communities,
investors and shareholders, as well as government and
regulatory bodies.
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Our social responsibility pillar focuses on the collective
well being of stakeholders, with particular emphasis on
our communities, employees, and their safety.

Community service is a core part of our strategy and
reflects the Aditya Birla Group’s philanthropic philosophy
of actively contributing to the social and economic
development of the regions where we operate. We
engage directly with communities to understand their
expectations and support initiatives that enhance socio
economic progress.

For corporate social responsibility (CSR), we have a clear
policy, a dedicated budget, and a structured committee
that oversees and approves all CSR activities. Our
efforts are directed towards the holistic development
of communities surrounding our plants. Key partners
in this journey include government bodies, district
authorities, and the ultimate beneficiaries—the villagers.

Details of CSR initiatives undertaken by the Company are
provided in the section “Corporate Social Responsibility”
of this report.
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Sustainability

Environment Policy and Practices

The Company’s Environmental Management Policy
provides clear guidelines for business operations
to align with the goals and strategies of sustainable
development. It serves as a framework for developing
new infrastructure projects that enhance quality of life,
in line with the Company’s vision and mission. The
policy applies to employees, partners, contractors,
and relevant stakeholders, and covers the following
key areas:

» Conducting business activities in a sustainable and
environmentally friendly manner, including products
and services.

« Ensuring compliance with environmental laws,
regulations, and conditions related to business
operations.

»  Minimizing both direct and indirect environmental
impacts from business activities.

« Committing to efficient use of resources, reducing
waste, pollution, water discharge, and greenhouse
gas (GHG) emissions.

» Applying environmental considerations in the selection
of external suppliers and business partners.

» Promoting environmental awareness among employees
through training, knowledge sharing, and innovation
projects.

Environmental Performance

In line with our mission, the Company strictly follows
environmental management policies in all operations. We
are accredited with ISO 9001, ISO 14001, ISO 45001, and
ISO 50001, and continue to adopt the latest technologies
to reduce environmental impact. The Company works
closely with regulators to drive continuous improvement.
During the year, further progress was achieved on platforms
such as the Sustainability Apparel Coalition’s (SAC) Higg
Facility Environment Module (FEM), Zero Discharge of
Hazardous Chemicals (ZDHC), Green Industry (Gl), and
the Environmental Governance Project issued by the
Ministry of Industry, Thailand.

Protecting the environment has always been a priority
alongside commercial goals and good corporate governance.
Workplace safety and environmental protection are
of utmost importance. During the year, the Company
organized and initiated several safety programs to
promote safe working behavior and conditions. Safety
performance is regularly reviewed by top management
in dedicated safety meetings.

A wide range of activities and new technologies continue
to be adopted to treat effluent water discharge and gas
emissions, ensuring compliance with required standards.
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Interesting Environmental
Development Projects

1. The Company has introduced a mobile air quality
monitoring vehicle to measure carbon disulphide
levels in the atmosphere. The monitoring results
are displayed both on the vehicle and on a display

board at the factory entrance. The Company is among uSEn Inoiswou $aim (urey)
the first private enterprises in Thailand to provide Aoty Rinclagil

I8 Eariigamaaral Farlasmance |

. . . o . e e sl iy
mobile air quality monitoring services to commmunities e T e

surrounding its factory.

2. The Company has implemented the Indirect Cooling
project at the carbon disulphide recovery unit, utilizing a closed system with a Plate Heat Exchanger (PHE)
to ensure that no odor escapes into the atmosphere during the cooling process. This project represents an
investment of more than Baht 9 Million.

3. The Company has also worked closely with various regulatory agencies to continuously improve the
environmental landscape throughout the year. Examples include participation in the Green Industry initiative
and the project to develop establishments and environmental cooperation networks in accordance with
good governance principles.

The Company continuously collects, measures, and reports data on environmental performance. All data accuracy
is verified by independent third parties. In addition, quantitative goals are established based on baseline year
data to ensure compliance with the Company’s Environmental Management Policy. These goals include:

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.

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
Air pollution 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 (H,S) 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 (CS,) 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.

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

Sulphuric acid plants are designed on DCDA principle with efficient demister followed with two
stages scrubbing system to control SO, emission

Gas emission
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Environmental Improvement and Sustainability
Efforts

The Company is committed to structured and focused
initiatives for environmental improvement and sustainability,
implementing various projects across its plants. All
actions are directed towards creating a sustainable
environment for employees, nearby communities, and
stakeholders through process optimization and facility
enhancements.

Employee Development and Training

Continuous training is emphasized to strengthen employee
skills in both technical and behavioral areas. To ensure
accessibility, all training materials and online learning

applications are provided in the Thai language.
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Community Engagement
The Company maintains smooth communication

with nearby communities regarding its improvement
initiatives. Plant operation teams, together with CSR
teams, regularly visit surrounding villages to understand
community needs and identify areas for improvement.

Commitment to Social and Environmental
Development

The Company will continue to carry out activities that
promote social and environmental development every
year. Our goal is to foster a harmonious relationship
between the Company and the community, enabling
both to live together in a friendly manner and grow
sustainably side by side.
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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 strongly upholds its core values and
recognizes that success in today’s competitive business
environment requires fulfilling responsibilities toward
multiple stakeholders. Beyond delivering financial returns
to shareholders, we are committed to maintaining
dynamic relationships with stakeholders both locally
and globally.

Corporate Social Responsibility (CSR) is a cornerstone of
our business strategy. For over 52 years, the Company
has diligently implemented programs and practices
that reflect our commitment and care. Our focus is on
the continuous, holistic development of communities
through sustainable economic growth around our plant
locations.

Projects and activities are designed through participatory
need assessments with surrounding commmunities, enabling
us to extend our reach to a broader section of society.
Our partners in this journey include government bodies,
district authorities, village leaders, and ultimately, the
villagers themselves.
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Our Focus Areas

We see ourselves as an integral part of society, which
in turn rewards us with sustainable returns on our
investments. Through practical solutions and meaningful
actions, we contribute to community welfare and
development, creating value for society as a whole.

The Company is actively engaged with local communities,
implementing CSR projects that make a tangible difference
in people’s lives.

Our social responsibility framework is designed to deliver
superior value to customers, shareholders, employees,
and society at large. The Company’s focus areas include:

1. Fair Operating Practices

We are committed to fair business practices, guided
by our vision and mission. Our Corporate Governance
Policy ensures that directors, executives, and employees
consistently uphold high standards of ethics and integrity,

supporting the achievement of business goals for the
benefit of all stakeholders.
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2. Anti Corruption

The Company has established clear guidelines to prevent
corruption and regularly identifies and monitors areas
that may be vulnerable. These guidelines strictly prohibit
bribery, the acceptance of gifts, or any other improper
benefits. All employees are fully aware of and trained
on these standards.

To safeguard against unfair practices, the Company
has a policy for investigating complaints related to
fraudulent activities. Investigations are conducted by top
management, focusing on fact finding and accountability.
Where misconduct is proven, disciplinary action is taken,
and the case is shared internally as a learning example
for all employees.

3. Respect for Human Rights

Employees are treated with dignity and respect for
their individuality. The Company does not employ
child labor and actively supports the establishment
of a labor union to safeguard employee welfare and
address labor related issues. Regular meetings are held
with the union to ensure constructive dialogue and
collaboration.

4. Fair Employment and Treatment

The Company believes that its success depends on
a capable, motivated, and self disciplined workforce.
Equal treatment and opportunities are provided to
all employees, regardless of ethnicity, language, or
gender. Faimess is maintained across all human resource
processes, including recruitment and promotion, without
discrimination based on ethnicity or nationality.

Employee remuneration is directly linked to performance,
reinforcing a culture of meritocracy, accountability, and
continuous improvement.

5. Environmental Protection

Business growth alongside social responsibility and
environmental protection is a challenge that the
Company fully acknowledges. To address this, we
assess environmental risks and impacts at every level
of our operations. This enables us to establish effective
mechanisms to monitor, manage, and comply with all
applicable environmental policies.

6. Community and Social Development

The Company actively participates in the development
of surrounding communities and society, with a clear
goal of addressing actual community needs. We involve
community members directly in initiatives to improve
overall well being, focusing on areas such as infrastructure,
healthcare, public utilities, employment, education, and
the preservation of culture and traditions.

7. Innovation

The Company recognizes that innovation is a critical
driver of competitiveness. As part of our mission, we
actively promote innovation in both products and

processes, ensuring continuous improvement and long

term sustainability.
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@% Corporate Social Responsibilities (CSR)

Social Performance

Caring for and taking responsibility toward customers,
employees, communities, and all stakeholders has
always been a fundamental element of the Company’s
operating culture. The Company is committed to
enhancing the quality of life for people and continues
to pursue social responsibility as one of its highest
priorities across all business activities.

The Company consistently supports initiatives that
contribute positively to society, allocating a portion of
its profits to implement Corporate Social Responsibility
(CSR) programs at both local and organizational levels. In
addition, the Company has introduced various measures
to assist employees, customers, and communities,
adapting the formats of activities to suit prevailing
circumstances and social needs.

Through these efforts, the Company has undertaken
a wide range of significant CSR projects, reflecting its
strong commitment to creating sustainable value and
tangible benefits for society.

Key Corporate Social Responsibility
(CSR) Initiatives
1. Education

1.1 School Lunch Program

1.2 Scholarship Program

1.3 Renovation of Non-Formal Education Facilities

1.4 “TRC Camp” vocational skill development

and constructive use of leisure time for youth

2.1

2.2
23
24
2.5
2.6

2. Health and Family Welfare

Youth Football Training Program “TRC Football
Academy”

Community Health Check-ups
Health Awareness and Training Programs
Disease Prevention Initiatives

Support for Sports and Wellness Activities

Improvement of Community Exercise Facilities

Sustainability and Livelihood

3.1

3.2

33
3.4

35

Dissemination of information to promote
community product sales

Leadership training and workshops for community
leaders

Youth training programs against drug abuse
Community relations improvement and conflict
resolution initiatives

Promotion of income-generating activities,
e.g., community fruit-processing enterprise in
Hua Phai Subdistrict
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4. Infrastructure Support

4.1

4.2

4.3
4.4

Contributions for local facilities requested by
community authorities

ree-planting projects on significant occasions
and community landscaping for sustainable
environment

Renovation and maintenance of school facilities

Renovation and maintenance of temple
facilities

I HAIKAYON

6. Religion

6.1

6.2

6.3

Merit-making activities on important Buddhist
days

Special occasion donations (Kathin and
Pha Pa ceremonies)

Preservation of Thai traditions and culture
through activities (Songkran and Loy Krathong)

Social Contribution Programs
5.1 Meal provision for children in orphanages

5.2 Assistance to flood and fire victims with food,
medicine, and essential supplies

5.3 Support for persons with disabilities through
designated sales areas within the factory, and
regular care for the elderly in surrounding
communities

5.4 Donation of rice and relief packages to local
communities

5.5 Factory visits for community members

5.6 Home visits to gather feedback for improving

community quality of life around the factory

G

e P
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@% Business Assebts

Fixed Assets

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

Head Office :  888/160-1 Mahatun Plaza Building, 16th 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 2026, the Company’s Assets consists of property, plant and equipment which

are as follows.

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

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

The estimated useful lives are as follows:

Building and other constructions

10 and 20 years

Machinery and equipment

2 - 35 years

Furniture, fixtures and office equipment

3 and 5 years

Computers

3 years

Vehicles

5 years

Details of the Company’s Property

Type / Nature of Assets

Proprietary Book Value (Million Baht)

1. Land 241 Rai
Angthong Province

Obligation
nature 31 Mar 2026 | 31 Mar 2025

Owned by 76.21 76.21 -None-
the Company

2 Land 2.5 Ngamn
Samutprakarn Province

Owned by 3.99 3.99 -None-
the Company

3. Land 34 Rai
19 Moo 7 Nhongplakradee Road,
Tambol Nhongplamho, Amphur Nhongkhae,
Saraburi 18140

Owned by 72.32 72.32 -None-
the Company

4. Land 21 Rai
Ayudhya Province

Owned by 63.73 63.73 -None-
the Company

Total

216.25 216.25
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Details of the Company’s Building and Construction

Book Value (Million Baht) Obligation

Type / Nature of Assets
Office Building - Head Office Rental contract Rental Rental -None-
888/160-1 Mahatun Plaza Building, 16" Floor, for 3 years payment on payment on
Ploenchit Road, Lumpini, Pathumwan, Bangkok monthly basis  monthly basis
Factory Building Owned by 1,218.31 1,224.92 -None-
36 Moo 2, Ayuthaya-Angthong Highway, the Company
Tambol Posa, Amphur Muang Angthong,
Angthong 14000
Factory Building Owned by 55.01 55.01 -None-
19 Moo 7 Nhongplakradee Road, the Company
Tambol Nhongplamho, Amphur Nhongkhae,
Saraburi 18140
Building for house workers Owned by 30.96 30.96 -None-
51/1 Moo 3, Tambol Posa, Amphur Muang the Company
Angthong, Angthong 14000
Building for house staff Owned by 28.94 28.94 -None-
36 Moo 2, Ayuthaya-Angthong Highway, the Company
Tambol Posa, Amphur Muang Angthong,
Angthong 14000
Medical Office Building Owned by 791 791 -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 1,345.39 1,352.00
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9. ipdesdns - H,S Scrubber 11U 5 1309 UTEN 87.28 89.66 “laigi-
uidves

10.  deuimsiily weunld, gunsaliaiesile,  Uidne 1,769.53 1,792.19 udi-

wesUfiRn1sdheaanin, Boiler, dwndounar  1Hudhwes
ANuUaRAfY, WHUNAUWMES, auuiuauiow,
dheufURns 1Wusiy

33U 8,341.55 8,374.16
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Details of the Company’s Machinery and Equipment

Book Value (Million Baht) Obligation

Type / Nature of Assets
31 Mar 2026 | 31 Mar 2025 -
1. Machinery - Viscose Preparation Plant : 3 sets Owned by 1,177.56 1,188.13 -None-
the Company
2. Machinery - Viscose Spinning : 5 sets Owned by 2,143.27 2,145.04 -None-
the Company
3. Machinery - Anhydrous Sodium Sulphate Owned by 1,416.92 1,410.01 -None-
& Auxiliary Plant : 10 sets the Company
4. Machinery - Sulphuric Acid Plant : 3 sets Owned by 194.45 213.78 -None-
the Company
5. Machinery - CS, (Carbon Disulphide Plant) : Owned by 749.42 747.10 -None-
1 set the Company
6. CS, Recovery Plant Owned by 502.29 487.11 -None-
the Company
7. Machinery - Water Treatment : 1 set Owned by 53.92 54.10 -None-
the Company
8. Machinery - Effluent Treatment : 3 sets Owned by 246.91 247.04 -None-
the Company
9. Machinery - HS Scrubber : 5 sets Owned by 87.28 89.66 -None-
the Company
10.  Other services department (Electrical, Owned by 1,769.53 1,792.19 -None-
Instrument, Quality Lab, Boiler, Environment the Company
& Safety, Firefighting, Insulation, Operations,
Chimney etc.
Total 8,341.55 8,374.16
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Trademarks, Copyrights and Intellectual Property Rights

Registration no. i i Expi
Type of Owner Type of .goods / S Registration Period piry
trademark services / Country date date 7
Birla Cellulose Thai Acrylic Fibre Rayon fibre Kor371120 15/05/2012 10 years  14/05/2032
Co.,Ltd. Thailand
Birla Viscose Thai Acrylic Fibre  Raw fibre textile, Kor399550 11/09/2012 10 years  10/09/2032
Co.,Ltd. rope, hemp rope Thailand
Birla Excel Thai Acrylic Fibre Rayon fibre Kor399551 11/09/2012 10 years  10/09/2032
Co.,Ltd. Thailand
Birla Modal Thai Acrylic Fibre  Thread made of Kord03535 25/11/2013 10 years  24/11/2033
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.

@% Legal Dispubtes

As of 31 March 2026, the Company had no legal disputes in cases that may have a material adverse impact on
the Company’s assets exceeding 5% of shareholders’ equity. However, the Company, its associates, and joint
ventures have certain cases or disputes that remain unresolved. Details are disclosed in Note 20 to the Financial

Statements in this report.
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@% General Information

05

Company Name Thai Rayon Public Company Limited

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

www.thairayon.com; www.birlacellulose.com

Registration Number 0107536001125

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

Paid-up Capital Baht 201,600,000 (201,600,000 shares) at par value of Baht 1 each

Type of Business Manufacturer & Seller of Viscose Staple Fibre and Anhydrous Sodium Sulphate

Production Capacity Viscose Staple Fibre — 151,000 TPA and Sodium Sulphate - 126,000 TPA

Products Types - Viscose Staple Fibre, Modal, Non-woven and Livaeco
Length - 32 MM to 120 MM

Lustre - Bright Bleach and Semi-Dull

Denier - 0.9 to 5.5

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

Location Head Office:

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

Telephone: 0-2253-6749-53

Factory:

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

Telephone: 0-3561-1227-30

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

No. of Employees 809 persons (as of 31 March 2026)

@elanl o)/ Sisle ==l a e Mrs. Suwanna Chalermwat
Investor Relations Telephone: 0-2253-6749-53 / 0-2626-6383
E-mail: suwanna.c@adityabirla.com
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DBS Bank Ltd., Singapore

ICICI Bank Ltd., Singapore

N AL e

: @ Unity turns strength into advantage. AEATOCRA
irla Celluloas CELLUL DS

When we align to one mission,
culture becomes performance.
That's how we win together.

#0OneTeamOneFuture
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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. Mr. Treerawat Witthayaphalert, CPA Registration No. 11464 or

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

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

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

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

KPMG Phoomchai Audit Ltd.

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

Bankers Bangkok Bank Public Company Limited

Krungthai Bank Public Company Limited

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

Indian Overseas Bank

DBS Bank Ltd., Singapore

ICICI Bank Ltd., Singapore

N kR LN e

@ ADITYA BIRLA

Dirla Cellutose CELLLLDSIE

Vision renewed. Mission redefined.

This is more than a statement. It is the path we walk
together & the future we shape with every action.
The journey is ours. Are you ready to live it?

#0neTeamOneFuture
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@% Debails of Associates and Joint Venbture

Company Name Type of

Business

/ Country

Paid-Up
Share
Capital

Location

109

Shareholders’
name (holding

more than 10%)

Joint Venture

AV Terrace Bay Manufacture 60.00% CAD 276 1 Germain Street Suite 1500 - Grasim Industries
Inc. (Canada) of paper grade Million  Saint John NB, E2L 4V1, Canada Ltd. (40.00%)
pulp Tel 506-632-8900
Associates
Aditya Birla Manufacture 29.98% Baht 2,000 888/161 Mahatun Plaza Building, - Birla Carbon
Chemicals of chemical Million  16™ Floor, (Thailand) Public
(Thailand) Ltd. product Ploenchit Road, Lumpini, Co.,Ltd. (29.99%)
(Thailand) Pathumwan, Bangkok 10330 - Thai
Tel 662-253-6749-53 Polyphosphate &
Chemicals
Co.,Ltd.
(37.73%)
Birla Carbon Manufacture of 24.98% Baht 300 888/164 Mahatun Plaza Building, - SKI Carbon Black
(Thailand) Public  carbon black Million  16™ Floor, (Mauritius) Ltd.
Co.,Ltd. Ploenchit Road, Lumpini, (44.01%)
(Thailand) Pathumwan, Bangkok 10330 - Asian Opps | Ltd.
Tel 662-253-6749-53 (15.99%)
Thai Acrylic Fibre  Manufacturer 30.00% Baht 713  888/168-9 Mahatun Plaza Building, - Birla Carbon
Co.,Ltd. of acrylic fibre Million  16™ Floor, Ploenchit Road, (Thailand) Public
(Thailand) Lumpini, Pathumwan, Bangkok Co.,Ltd. (15.98%)
10330
Tel 662-253-6749-53
Thai Investment 49.00% Baht 125 77 Moo 6, Soi Sukhapiban 1, - PT Indo Bharat
Polyphosphate Holding Million ~ Poochaosamingprai Road, Rayon (43.50%)
& Chemicals Company Samrong, Phrapradaeng,
Co.,Ltd. Samutprakan 10130
(Thailand) Tel 662-396-1715,396-1129
Birla Jingwei Manufacture of 42.53% RMB 655  Huoju Building, No.4 West - Grasim Industries
Fibres Co.,Ltd. viscose staple Million  Chunyuan Road, State Level Ltd. (26.63%)
(China) fibre Hi-Tech Development Zone, - PT Indo Bharat

Xiangyang City, Hubei Province,
PR of China

Tel 86-710-2105755

Fax 86-710-2108538

Rayon (30.84%)
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Paid-Up Shareholders’
Business Share Location name (holding
Capital more than 10%)
AV Group NB Inc. Manufacture of 49.00% CAD 80 - 175 Mill Road, Atholville, - Grasim Industries
(Canada) pulp and fibre Million New Brunswick E3N 4S7, Canada  Ltd. (45.00%)
Tel 1-506-789-4133 - PT Indo Bharat
Fax 1-506-789-4136 Rayon (6.00%)

- 103 Pinder Road, Nackawic,
NB E6G 1W4, Canada
Tel 1-506-575-3791
Fax 1-506-575-3300

PT Indo Liberty Manufacture of  40.00% USD 20  Menara Batavia, Level 16, - Birla Carbon
Textiles (Indonesia)  synthetic spun Million  JL KH. Mas Mansyur Kav 126, Jakarta  (Thailand) Public
yarn Pusat 10220 Indonesia Co.,Ltd. (40.00%)
Tel 62-21-572-2442 - Cheddington
Fax 62-21-572-2441 Trading Company
Inc.(16.00%)
Aditya Group AB  Investment 33.33% SEK 0.05  SE-891 84 Ornskoldsvik, Stockholm, - Grasim Industries
(Sweden) Holding Million  Sweden Ltd. (33.33%)
Company Tel 060-18 40 00 - PT Indo Bharat
Fax 060-12 98 40 Rayon (33.33%)
Aditya Birla Elyaf Manufacturer of  33.33% TRY 0.50 Kore Sehitleri Caddesi No.37/6 - Grasim Industries
Sanayi Ve Ticaret viscose staple Million  Esentepe — SISLI / ISTANBUL Ltd. (33.33%)
Anonim Sirketi fibre - PT Indo Bharat
(Turkey) Rayon (33.33%)
Adityajaya Trading Trading of 25.00% GBP 0.40 6 Pasture Road North Wemblex, - Thai
Limited various Million  Middlesex, United Kingdom Polyphosphate
(United Kingdom) products HAO 3J & Chemicals
Co.,Ltd. (26.00%)
- Surya Kirun

Investments Pte.
Ltd. (25.00%)

- Indo Bharat
Rayon (24.00%)
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Q% Securibies Information

Authorized Capital and Paid-up Capital as of 31 March 2026

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 29 May 2026, Thai NVDR Company Limited, a subsidiary of the Stock Exchange of Thailand, had issued
NVDRs to the Company’s investors, representing 717,212 shares, equivalent to 0.36% of the Company’s issued
and paid-up shares as of that date. NVDR holders are entitled to all financial benefits derived from the underlying
shares of the Company but are not entitled to exercise voting rights at shareholders’ meetings, as they are not
direct shareholders of the Company. In practice, Thai NVDR Company Limited attends shareholders’” meetings
and exercises voting rights at its sole discretion, not in accordance with instructions from NVDR holders.

The number of NVDRs invested in the Company may vary and cannot be predetermined by the Company.
However, investors may verify the number of NVDRs through the Stock Exchange of Thailand’s website at
www.set.or.th/nvdr.

Restrictions on foreign shareholding

The Company’s shares are transferable without restriction.
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@% Shareholders

List of Major Shareholders (as of 31 March 2026)

Name of Shareholders Type of business I

Group of Surya Kiran Investments Pte.Ltd. 97,088,662 48.159
Surya Kiran Investments Pte.Ltd. Singaporean Investment Company 83,278,882 41.309
Rama Trading Co.,Ltd."*” Thai Investment Company 13,809,780 6.850
2. Lovich Limited British Virgin Investment Company 33,582,850 16.658
Istands
3. Wholton Company Limited British Virgin Investment Company 22,165,700 10.995
Istands
4.  Citibank Nominees Singapore Pte.Ltd.-Barclays ~ Singaporean Banking 21,600,000 10.714
BK (Suisse) SA Client A/C
5. Grasim Industries Limited Indian VSF & Cement 13,988,570 6.939
Manufacturer

6. CGS International Securities Singapore Pte.Ltd.  Singaporean Securities Company 3,545,600 1.759

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

“Related parties under section 258 of SKI since SKI holds 34.00% of total paid-up shares capital of RT.
*Thai Polyphosphate and Chemicals Co.,Ltd. (TPC) holds 49.00% of total paid-up shares capital of RT.

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

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

Major shareholders with Significant Influence on Management Policies or
Operations

The Company has no major shareholder or group of shareholders that exerts significant influence over
the determination of management policies or the operations of the Company. Management and operations are
conducted by the executive team under the supervision and direction of the Board of Directors. Furthermore,
no shareholder serves as a member of the Board of Directors, whether by nomination or otherwise. Most of the
major shareholders have held their shares in the Company for many years.

Shareholders’ Agreement

-None-
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@% Dividend Payment Policy

The Company has a policy to consider dividend payments in the range of 20-35% of the net profit from separate
financial statements, after allocation to the statutory reserve. Dividend payments are subject to appropriateness
and the funding requirements to support future business plans, as deemed appropriate by the Board of Directors.

Dividend Payments during the past 5 years

For the year ended 31 March

Statements) 2026 2025 2024 2023 2022
(736) (481)

(As per Separate Financial

Net profit (loss) Million Baht (5,107)

Earnings per share Baht (3.65) 0.82 (25.33) (2.39) 2.75
No. of shares Million Shares 201.60 201.60 201.60 201.60 201.60
Dividend per share Baht 0.05* 0.05 0.05 0.05 0.56
Total dividend Million Baht 10.08* 10.08 10.08 10.08 112.90
Dividend pay-out ratio % - 6 - - 20

Remark: * The Board of Directors’ Meeting held on 27 May 2026 recommended to pay a dividend of Baht 0.05 per share and the
same will be paid on 20 August 2026 subject to approval by annual general meeting of shareholders to be held on 27
July 2026.
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1. @vidvedeviu (Rights of Shareholders)

2. msUfURTIisusorfeviu (Equitable Treatment
of Shareholders)

3. unumvesildnlaidy (Role of Stakeholders)

4. maUamedeyauazaiulusdla (Disclosure and
Transparency)

5. ANNSURAYRUTRIARZNTIUNNS (Board Responsibilities)

The Company places strong emphasis on corporate
governance, recognizing that sound governance
practices are essential to sustainable growth. A
Corporate Governance Policy and Code of Business
Conduct have been established as guiding principles
for directors, executives, and employees at all levels.
These policies are reviewed and updated annually
to ensure alignment with internationally recognized
standards and to remain relevant to the Company’s
evolving business environment and operations.

Details of the Company’s Corporate Governance Policy
are disclosed at www.thairayon.com.

Corporate Governance Report

The Company’s corporate governance framework is
consistent with the principles of good governance
prescribed by the Stock Exchange of Thailand and the
Securities and Exchange Commission. It is structured
into five key categories:

1. Rights of Shareholders

2. Equitable Treatment of Shareholders
3. Roles of Stakeholders

4.  Disclosure and Transparency

5

Responsibilities of the Board
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The Board of Directors places strong emphasis on protecting shareholders’ rights and ensuring equitable treatment
in accordance with the Company’s Articles of Association and applicable laws. Shareholders are entitled to:

. Attend the Annual General Meeting of Shareholders (AGM)
. Appoint a proxy to vote on their behalf

. Vote on the appointment or removal of directors

. Cast votes on significant matters

. Receive dividends

. Express opinions and raise questions at meetings

. Access sufficient and timely information

The Board convenes the AGM once a year, within four months after the end of the fiscal year. In organizing the
AGM, the Board prioritizes shareholders’ rights. A notice of meeting, including detailed agenda items and the
Board’s opinions, is sent at least 14 days prior to the meeting date. This enables shareholders to make informed
decisions or appoint independent directors as their proxy. The notice is also published in daily newspapers for
three consecutive days, at least three days before the meeting, and posted on the Company’s website to allow
shareholders and investors to submit questions in advance.

During the meeting, the Board facilitates shareholder participation and voting, refraining from any actions that
may restrict attendance. Shareholders are given full freedom to raise questions and express opinions.

For the year 2025, the Company’s Annual General Meeting of Shareholders was held on Tuesday, 29 July 2025
at 13.00 hrs. via Electronic Media (E Meeting). The meeting was broadcast live from the Company’s office at
888/160 1 Mahatun Plaza Building, 16" Floor, Ploenchit Road, Lumpini, Pathumwan, Bangkok 10330, and attended
by five directors.

The Company is committed to ensuring fair and equitable treatment of all shareholders. This principle is embedded

in the Corporate Governance Policy and implemented through the following measures:

. The Annual General Meeting of Shareholders (AGM) is organized transparently and efficiently, in compliance
with the Company’s Articles of Association and relevant laws. Shareholders are given adequate opportunity
to express opinions and raise questions.

. Directors are elected on an individual basis, and shareholders vote separately on directors’ remuneration,
auditor appointments, audit fees, and other agenda items as specified in the meeting notice.

. Ballots are issued for every agenda item to ensure clarity and fairness.

. Shareholders who are also executives are prohibited from proposing additional agenda items without prior
notice, ensuring that all shareholders have sufficient time to review details.

. Shareholders unable to attend the meeting may appoint independent directors or other persons as their
proxy. Proxy forms are designed to allow shareholders to specify their voting instructions.

. Meeting minutes are recorded comprehensively, including resolutions, voting results, questions, explanations,
and opinions raised.
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. Measures against insider trading are strictly enforced. Directors and executives must report their shareholdings,
including those of spouses and minor children, as well as any changes in holdings, to the Securities and
Exchange Commission within three days of acquisition, disposal, or transfer, in accordance with Article 59
of the Securities and Exchange Act B.E. 2535 (1992).

. Procedures are in place for reviewing and approving transactions with potential conflicts of interest or
connected transactions. These are conducted in full compliance with the Stock Exchange of Thailand’s
regulations. The Audit Committee carefully reviews such transactions before submission to the Board of
Directors.

3 Roles of Stakeholders

The Company is committed to extending care and consideration to all groups of stakeholders. To ensure
sustainable business growth and equitable treatment, the Company continuously strengthens cooperation with
stakeholders across its value chain. Key initiatives can be summarized as follows:

Al

[ d
@} i el leloay Ensuring transparent disclosure, equitable treatment, and long term value creation.

Promoting fair employment practices, professional development, and a safe working
Employees )
environment.

Delivering quality products and services with integrity, reliability, and responsiveness.

Suppliers
d Busi , N . .
Eops cusielBlnisss | Building long term, mutually beneficial relationships based on fairness and responsibility.
0= Partners

Supporting social responsibility initiatives, environmental stewardship, and community

ommunities

development programs.

Government
and Complying fully with laws, regulations, and governance standards, while maintaining

00000 Regulators constructive engagement.

Through these efforts, the Company fosters trust, transparency, and collaboration, which form the foundation
for sustainable growth and shared value creation.
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The Board of Directors places strong emphasis on transparency and the disclosure of information. Sufficient,
accurate, complete, and credible information is released in a timely manner to ensure equal access for all
stakeholders.

The Company disseminates both financial and non financial information in full compliance with applicable
laws, ensuring correctness, completeness, timeliness, and transparency. Information is disclosed through the
Stock Exchange of Thailand, the Company’s Annual Report (Form 56 1 One Report), and the corporate website.
In addition, the Company reports the responsibility of the Board of Directors for financial statements, which is
presented alongside the independent auditors’ report in the Annual Report.

The Company strictly complies with the Stock Exchange of Thailand’s rules and regulations governing connected
transactions and the acquisition or disposal of assets. Policies and guidelines are also in place to prohibit executives
and related persons from using inside information for personal benefit or disclosing such information to others.

To facilitate communication, the Company has appointed a Company Secretary to liaise with and respond to
inquiries from shareholders and investors. For more information, the Company Secretary can be contacted at:

. Tel: 02253 6749 53 /0 2626 6383
. Email: suwanna.c@adityabirla.com

. Website:  www.thairayon.com

Roles and Responsibilities of the Board of Directors

The Board of Directors is composed of knowledgeable, capable, and experienced individuals who fully recognize
the importance of their roles and responsibilities. The Board plays a central role in formulating the Company’s
vision, mission, strategies, goals, business plans, and resource allocation.

The Board upholds the principles of good corporate governance to build trust among shareholders, investors,
and stakeholders. A Code of Conduct is established to guide employees in performing their duties in alignment
with the Company’s governance framework.

To prevent conflicts of interest and ensure transparency in connected transactions, the Board gives due
consideration to the opinions of the Audit Committee. Policies, codes of practice, and approval procedures are
in place to provide clear guidance to executives, employees, and related parties.

The Board also ensures that management regularly assesses business risks, formulates preventive and mitigation
measures, and reports significant issues to the Board. These include risks that may affect the Company’s
performance, as outlined under the section “Risk Factors.”

The detailed roles and responsibilities of the Board are presented under “Management Structure.”
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Composition of the Board of Directors and the Subcommittees

Although the Company has not established any committees other than the Audit Committee, which is required
under the regulations of the Stock Exchange of Thailand (SET), all other practices such as the determination
of directors’ remuneration and the election of directors are conducted with care, transparency, and integrity.

The Audit Committee is comprised of three independent directors whose qualifications fully comply with the
requirements stipulated by the SET regarding the composition and scope of work of audit committees. The
Committee is entrusted with performing checks and balances on the management of the Company’s business
activities to ensure reliability, integrity, and that the best interests of all stakeholders are safeguarded.

The names, roles, and responsibilities of the Audit Committee are presented under “Management Structure.”

Separation of Power, Duties and Responsibilities of the Board of Directors and Management
The Company has established a clear management structure that defines the separation of power, duties, and
responsibilities between the Board of Directors and the Management.

The Board of Directors, as the policy setting body, is responsible for defining the Company’s vision, mission,
values, strategies, and long term goals. The Board also oversees, monitors, and evaluates the performance of
Management to ensure alignment with these objectives.

The Management, led by the executives, is responsible for the day to day operations of the Company. Their duties
include ensuring efficiency, effectiveness, and compliance with the policies, vision, mission, values, strategies,
and long term goals established by the Board. Management reports its performance to the Board on a regular
basis, thereby ensuring accountability and transparency.

Meeting of the Board

The Board of Directors convenes meetings on a quarterly basis, with additional meetings held as necessary. Each
meeting is conducted with a clear and well prepared agenda to review quarterly results and monitor progress.
The President reviews matters in advance before presenting them to the Board, and directors are entitled to
propose their own agenda items.

During meetings, the Chairman ensures sufficient time is allocated for discussion. Notices of meetings, including
agenda items for acknowledgment and consideration, are delivered to directors at least seven days in advance,
except in cases of emergency where urgent matters affecting the Company’s rights or benefits must be addressed.
Supporting documents are distributed in advance to allow directors adequate time for thorough review.

At the meetings, directors are free to discuss and comment on all matters. Minutes are prepared, approved by
the Board, and maintained by the Company Secretary’s Office for future reference and verification by directors
and relevant parties.

In fiscal year 2026, the Board of Directors convened four meetings, with details provided under “Management
Structure.”.
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Appointment of Directors

The Company has not established a Nomination Committee to select and propose candidates for directorship.
In the event of a vacancy, the Board of Directors is responsible for selecting and proposing nominees to fill the
position. In considering candidates, the Board takes into account various criteria such as knowledge, expertise,
and experience.

In addition, directors and executives must possess the required qualifications and must not have any of the
prohibited characteristics under the Public Limited Company Act and the Notifications of the Securities and
Exchange Commission, which include:

1. Being subject to a court’s receiving order or declared insolvent by any court.
2. Having been convicted by a domestic or international government authority for a serious offence.

3. Having been denounced or prosecuted in criminal proceedings for offences relating to unfair trading practices
in securities or derivatives, or for fraudulent or dishonest management.

4. Having engaged in conduct that demonstrates a lack of fiduciary duty.

At each Annual General Meeting of Shareholders, one third of the directors must retire from office. If the number
of directors is not divisible by three, the number closest to one third shall retire.

During the first and second years following the Company’s registration, the directors to retire are determined by
drawing lots. In subsequent years, those who have served the longest term shall retire. In cases where directors
were appointed on the same day, retirement shall again be determined by drawing lots. A retiring director is
eligible for re-election.

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

1. Each shareholder is entitled to one vote per share.

2. Shareholders must exercise all votes they hold to appoint directors on an individual basis; votes cannot
be split or divided among candidates.

3. Candidates receiving the highest number of votes are elected as directors in descending order until all
vacancies are filled. In the event of a tie for the final position, the Chairman of the meeting shall cast an
additional deciding vote.

Removal of a director before the end of the term requires a resolution of the shareholders’ meeting passed by
not less than three fourths of the total votes of shareholders attending and eligible to vote, and representing
not less than one half of the total number of shares held by shareholders attending and eligible to vote.

Remuneration

It is the Company’s policy to provide fair and reasonable compensation to directors and management, in line
with industry practices. This approach is intended to motivate and retain qualified individuals, thereby ensuring
continuity of service and effective governance.

The remuneration of the Board of Directors is reported to the Board and subsequently approved by the
shareholders at the Annual General Meeting.

Details of directors’ and management’s remuneration for fiscal year 2026 are presented under “Management
Structure.”
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Development of Directors and Management

The Company actively promotes and facilitates training and continuing education for individuals involved in the
corporate governance system, including directors, Audit Committee members, management, and the Company
Secretary. These initiatives are designed to enhance knowledge, strengthen competencies, and ensure continuous
improvement in work performance.

Newly appointed directors receive introductory documents and materials to support their duties, along with
orientation sessions to familiarize them with the Company’s business, strategies, and plans.

In addition, one of the Company’s directors have successfully completed the Directors Certification Program
(DCP) organized by the Thai Institute of Directors (IOD).

Assessments of the Board of Directors’ Performance
The Company requires that the performance of the Board of Directors be evaluated on an annual basis. This
assessment is conducted at both the collective (Board as a whole) and individual director levels, as well as
for the subcommittees. These evaluations are designed to ensure accountability, enhance effectiveness, and
support continuous improvement in the governance process.

Code of Business Conduct

To ensure that the Company conducts its business with honesty, integrity, and adherence to sound ethical
principles, the Board of Directors has established a Code of Business Conduct in line with the core principles
of good corporate governance. This serves as a guideline for all personnel, including directors, executives, and
employees, to strictly comply with.

The Corporate Governance Policy and Code of Business Conduct are reviewed annually, with compliance
regularly monitored. To strengthen awareness and understanding, the Company communicates the Code and
its implementation guidelines to employees, thereby enhancing governance standards in accordance with
international practices and ensuring suitability for the Group’s business circumstances and operations.

Reporting and Whistleblowing Channels

The Company has established clear and accessible channels for reporting concerns or whistleblowing, ensuring
transparency, accountability, and protection of stakeholders. Reports may be submitted through the following
contacts:

o Company Secretary Telephone: 0 2253 6749 53 / 0 2626 6383

Email: suwanna.c@adityabirla.com

Post: Company Secretary, Head Office — Bangkok
o  Human Resources Department Telephone: 035 611 227 30

Post: Human Resources Department, Angthong

In addition, employees may consult their supervisors or the Human Resources Department for advice on specific
cases.
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All reports are handled with strict confidentiality. Reporters may choose to remain anonymous, and the Company
will not disclose names or any information that could identify them. Access to such information is restricted to

those responsible for conducting investigations.

In cases where personnel breach the Code of Business Conduct or Company policies and regulations, resulting
in damage or negative impact to the Company, disciplinary action will be taken in addition to any penalties

under applicable laws.

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

as follow.

Define objectives that
Ensure engagement and

. . promote sustainable value
communication with

creation
shareholders

Ensure disclosure

and Strengthen board

Corporate
Governance
Code

effectiveness

financial integrity

Ensure effective
CEO and people
management
Nurture innovation
and responsible
business
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@3% Supervision of the operations of Associates and
Joint Venture

Supervision of Investment in Associates and Joint Venture

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

which is a key raw material for the stability of the Company’s competitiveness to maintain global presence.

As of 31 March 2026, the investment value in associated companies amounted to Baht 20,938 Million or 64%
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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Corporate Governance Philosophy & Principles

Corporate govemnance refers 1o o set of laws, requlations and practices that enable an organisation to perform efficiently . ethically generate long-term wealth and create valwe for all
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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.

Framework and the Scope

The Uinited Metions Sustainable Development Goels (UN SDGs). together with the materiality issues and the Circular Economy principles, constitute the framework of our sustainsbility
strategy. Froe Pillars hawe been incorporated in the sirategy 1o ensune complete value chain and cover all aspects refated 1o sustainability, A1 the core of the strategy ks Well Being of
the Peopls and the Planet and that inspires aach of the five pilars.

@\}

L Wihubrie _-"I
— Partnerchigs -

T 2 L
i\ <4

Sons
RER oy

il’} o
= i . S
N\ rar | 2y | e
[ T\@‘ LI V4

INTEARITY EoMITRINT iFlis Fallidu ElaMLEIENENd



s1891uUs:91U 2569 (IUU 56-1 One Report) | USEN Tneisvou 911iA (UKABU)

,@ o o
099 Tﬂ‘iﬂﬂ‘i'\ﬂﬂ'\‘iﬂﬂﬂ'\‘i

ANUZNSSUNISUSEN

ANENTTUNITUTENUIENBUMETILIUNTTUNSTImINgauiuvnaLaznagnslunsaniugsia Inededilidtesndt 5 Au
warliidesninnwmilsesdinunssumsiuadesdiiufieglusvenaning Snvisdesdinssunsdassednetos 1 1u 3 vas
FUUNTTUNSNIMUA wazlitiaanin 3 Au

[Asuas1IN1sIANISVOIUSENY US:Naunog

U un 31 JuaAu 2569
AfU:NSSUNSUSBNUs:nougioonssunts Y

91uoU 7 AU

"'gw V Hryv
\Adhai

1

AniduSosa: 14.29
VOINSSUNISIVHUA

AUZNSSUNISUSBEN

ANUNSSUNISASIVHDU

ANUZGIUSKNS

AMMKUINSSUNNS

. nssumsiliduduims
6 au (Aailuiesay 85.71
YDINTTUAIVINURA)

.« A55UANSDETE 3 AU
@Aadu11u 3
YDINTTUAIVINURA)

$189BONSSUNISUSEN (fu duin 31 JulAy 2569)

1.

2
3
il
5.
6
7
7

WENUNT FINEY Lwesa
WNTIES LUasan
wgysaladunia ¥15un
WEAINIS N1t ATIYNS
WIHTIW WTY 9IN15918
WENATIA NaNTH

WLFTa NU1S nUA *

wgUseau nus il *

U3£51UNTIUNTT
NIUNT
AIIUNTOATE
NIIUNTDATE
NITUN1SDATE
NIUAT
NIIUAT

N3IIUNTT

nnew : - Jeyauazuseifvesfuimausngludiusetennenssunisiasguins
* weada nuis nuan lasunisudedadunssunisuien dnanyuafuil 14 dmnau 2568 unu
weUsza nuns Ui FeldaneenansununssunIsuIEm dnanuwsiun 7 #mnau 2568

nssunsiliidu
oo
Huins 3 au

o <
_N35un1smdu
Husms 1 au

N35UN15965
3 au




ANNUAL REPORT 2026 (Form 56-1 One Report) | THAI RAYON PUBLIC COMPANY LIMITED

@% Managemenbt Strucbture

Board of Directors

The Board of Directors consists of a number of members appropriate to the Company’s size and business strategy,
but shall be no less than 5 members. At least half of the total number of directors shall have their residence
in the Kingdom of Thailand. In addition, at least one-third of the Board must be independent directors and, in
any case, the independent directors shall not be less than 3 members.

The Company’s management structure comprises:

Board of Directors

Audit Committee

Management

As of 31 March 2026,
the Board of Directors consisted of ' Y

7 3 b
ebers Status nom:;gci;isve Director
)
« Non-executive directors:

T Y Y Mae Female 6 members as ool SRS
6 1 (85.71% of total directors)
: .o | i 2 3 Memb
' ' ' Representing 14.29% noepenceiiEiE indeg:ndegrit Director

£ total direct 3 members as
O totalCE e (one-third of total director)

List of directors (as of 31 March 2026)

Mr. Kumar Mangalam Birla Chairman of the Board

Mrs. Rajashree Birla Director
Mr. Purshottam Dass Sharma Independent Director
Mr. Mr. Diwakar Gajanan Kaveeshwar Independent Director
Mr. Ram Naresh Agarwal Independent Director
Mr. Vadiraj Kulkarni Director
Mr. Sushil Kumar Gupta * Director

Mr. Prasan Kumar Sipani * Director

Remark: - Information and profile are shown in the Board of Directors and Management.
* Appointed Mr. Sushil Kumar Gupta as a director of the Board effective 14 August 2025 replacing

Mr. Prasan Kumar Sipani resigned from member of the Board of Director effective 7 August 2025.
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Authorized Directors

Two directors are authorized to jointly sign together with the Company’s seal. However, the Board of Directors
may designate specific directors authorized directors to sign on behalf of the Company together with the
Company’s seal.

Duties and Responsibilities of the Board of Directors

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

2. To establish the Company’s policies and strategic direction, and to monitor and supervise management to
ensure efficient and effective implementation of such policies.

3. To appoint the Audit Committee.

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

Attendance of the Board of Directors in 2025-26

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

. Mr. Kumar Mangalam Birla Chairman of the Board Jul 2025 -

AGM 2028
2. Mrs. Rajashree Birla Director Jul 2023 - 0/4 - 0/1
AGM 2026
3. Mr. Purshottam Dass Sharma Independent Director/ Jul 2025 - 4/4 4/4 1/1
Chairman of the Audit AGM 2028
Committee
4. Mr. Diwakar Gajanan Kaveeshwar Independent Director/ Jul 2024 - a/4 a/4 1/1
Member of the Audit AGM 2027
Committee
5. Mr. Ram Naresh Agarwal Independent Director/ Jul 2024 - a/4 a/4 1/1
Member of the Audit AGM 2027
Committee
6. Mr. Vadiraj Kulkarni Director Jul 2024 - 2/4 - 171
AGM 2027
7. Mr. Sushil Kumar Gupta * Director Jul 2025 - 3/4 - -
AGM 2028
8. Mr. Prasan Kumar Sipani * Director Jul 2025 - 1/4 - 1/1
AGM 2028

Remark: * The Company convened the Annual General Meeting of Shareholders for the year 2025 on 29 July 2025.
* Mr. Sushil Kumar Gupta was appointed as a director of the Company effective 14 August 2025, replacing
Mr. Prasan Kumar Sipani who resigned from member of the Board effective 7 August 2025.
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Audit Committee

The Audit Committee consists of independent directors who meet the qualifications prescribed by the Capital

Market Supervisory Board, as well as the rules and regulations of the Office of the Securities and Exchange

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

with at least one member possessing knowledge in accounting and finance and sufficient experience to certify

the accuracy of the Company’s financial statements.

The Audit Committee is composed of three Independent Directors as follows:

1.
2.
3.

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

Mrs. Suwanna Chalermwat Secretary of the Audit Committee

Duties and Responsibilities of the Audit Committee

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.
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Qualification of “Independent Director”

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

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

the following features.

1.

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

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

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

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

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

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

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

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

As of 31 March 2026, the Company’s management team comprised the following members.
1. Mr. Sushil Kumar Gupta President

2. Mr. Rajesh Kumar Jha Vice President (Finance & Commercial)

3. Mr. Udaishanker Mahaprasad Misra  Vice President (Production)

4. Mr. Pichet Phaobue Vice President (Human Resources)

Remark: - Details and profiles of management are presented in the section “Board of Directors and Management”.

Duties and Responsibilities of the President

The President reports to the Board of Directors and has the following principal duties and responsibilities:

1.

Perform duties in accordance with the Company’s objectives, Articles of Association, policies, and assignments
from the Board of Directors.

Manage, administer, and approve matters relating to the Company’s normal business operations.

Carry out other duties as assigned by the Board of Directors.
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Q% Remuneration of The Board of Directors and Managemenb

Remuneration to Directors for the year ended 31 March 2026

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 2026 is as foIIows

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

Mr. Kumar Mangalam  Chairman of the Board

Birla

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

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

4. Mr. Diwakar Gajanan Independent Director/ 4/4 100,000 4/4 40,000
Kaveeshwar Member of the Audit Committee

5. Mr. Ram Naresh Independent Director/ 4/4 100,000 4/4 40,000
Agarwal Member of the Audit Committee

6. Mr. Vadiraj Kulkarni Director 2/4 50,000 - -

7. Mr. Sushil Kumar Director 3/4 75,000
Gupta *

8. Mr. Prasan Kumar Director 1/4 25,000 - -
Sipani *

Total Amount (Baht) 450,000 120,000

Remark: * Appointed Mr. Sushil Kumar Gupta as a director of the Board effective 14 August 2025 replacing Mr. Prasan Kumar Sipani
resigned from member of the Board of Director effective 7 August 2025.

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

For the year ended 31 March

™ | Fortheyearcndeddivach |
2026 2025 2024

1. Meeting fee of the Board of Directors 450,000 475,000 600,000

2. Meeting fee of the Audit Committee 120,000 110,000 140,000

Total meeting fee (Baht) 570,000 585,000 740,000
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Total remuneration of the Company’s management are as follows:

For the year ended 31 March

. [ | Fortheyewended3iMach |
2026 2025 2024
a

8 7

No. of management (persons)

Total remuneration (Baht) 18,540,433 45,479,285 29,708,495

Remark: - For the year 2026, management consists of 4 persons — (1) Mr. Sushil Kumar Gupta (2) Mr. Rajesh Kumar Jha
(3) Mr. Udaishanker Mahaprasad Misra (4) Mr. Pichet Phaobue.

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

For the year ended 31 March

- | FortheyewendedsiMech
2026 2025 2024

Pension and reimbursement of expenses (Baht) 8,705,494 6,870,616 4,832,186

Remark: The pension and reimbursement of expenses to an ex-executive, 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

o | FortheyewrendeddiMach |
2026 2025 2024
a

8 7

No. of management (persons)

Contribution to provident fund (Baht) 170,265 - -

Remark: - For the year 2026, management consists of 4 persons — (1) Mr. Sushil Kumar Gupta (2) Mr. Rajesh Kumar Jha
(3) Mr. Udaishanker Mahaprasad Misra (4) Mr. Pichet Phaobue.

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

Management

No. of ordinary shares

Position 31 March 31 March +/-
2026 2025

1. Mr. Kumar Mangalam Birla Chairman of the Board - - -
2. Mrs. Rajashree Birla Director = - -
3. Mr. Purshottam Dass Sharma Independent Director/ = - -

Chairman of Audit Committee

4. Mr. Diwakar Gajanan Kaveeshwar Independent Director/ 80 80 -
Member of Audit Committee

5. Mr. Ram Naresh Agarwal Independent Director/ = - -
Member of Audit Committee

6. Mr. Vadiraj Kulkarni Director = - -

7. Mr. Sushil Kumar Gupta * Director and President - - -

8. Mr. Prasan Kumar Sipani * Director 100 100 -

9. Mr. Rajesh Kumar Jha Vice President - - -

(Finance & Commercial)

10. Mr. Udaishanker Mahaprasad Misra  Vice President (Production) - - -

11. Mr. Pichet Phaobue Vice President - - -
(Human Resources)

Remark: - The number of shares presented includes those held by spouses and minor children.

* Mr. Sushil Kumar Gupta was appointed as a director of the Company effective 14 August 2025, replacing Mr. Prasan

Kumar Sipani who resigned from member of the Board effective 7 August 2025.
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Q% Employees

The number of employees of the Company as of 31 March 2026

For the year ended 31 March

(no. of employees : 2026 2025 2024
person)

Head Office - Bangkok 17 - 17 17 - 17 19 - 19
Plant - Angthong 177 574 751 186 633 819 189 628 817
Plant - Saraburi 17 24 41 18 23 41 16 24 40
Total 211 598 809 221 656 877 224 652 876

Remuneration of Employees

Remuneration in cash of the Company’s employees for the year ended 31 March 2026 consists of salary and

bonus as follows:

For the year ended 31 March

(Unit : Million Baht)
2025

Salary 460.84 453.82 445.90

Bonus 46.03 45.38 43.82

Other Remuneration : Provident Fund Contribution

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

For the year ended 31 March

(Unit : Million Baht)
2025

Provident Fund Contribution 10.65 12.10 12.20
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Employee benefits

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.

Changes in the number of employees in the past 3 years

During the year, the Company has reduced its workforce as part of its business downsizing. The decrease in
employee numbers reflects the Company’s efforts to streamline operations, optimize efficiency, and align
resources with current business requirements.

This downsizing has been carried out with careful consideration to minimize any adverse impact, while ensuring
that the Company retains the necessary skills and capabilities to achieve its long-term objectives. The Company
places strong emphasis on fair treatment of employees during this transition, providing appropriate support
measures and strictly complying with applicable labor laws and regulations.

Major Labor Disputes in the past 3 years

-None-

Employee Development Policy

The Company recognizes the importance of continuously enhancing employee knowledge and skills. To strengthen
workforce potential, the Company has established annual training and employee development plans designed
to align with the specific requirements of each position. These initiatives include orientation programs for new
employees, fostering understanding of the Company’s vision, mission, organizational culture, and goals, as well
as training in fundamental operational knowledge. Regular monitoring and evaluation of employee development
are also conducted to ensure effectiveness.

The Company actively promotes and supports personnel development at all
levels, covering:

1. Management and administration

2. Technical and operational skills

3. Information technology
4.

Quality systems, environment, safety, and occupational health

Through these measures, employees are equipped with the knowledge, capabilities, and skills necessary to
perform effectively and to create sustainable value for the organization.
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@% Related Party Transactions

During the past three years, the Company has engaged in significant transactions with associates and related
parties. These transactions were carried out in the ordinary course of business. Pricing and other key terms were
determined on an arm’s length basis and, where applicable, were comparable to transactions conducted with
third parties.

Summary of the connected and related transactions over the last three years
is presented below:

Company Name /
Type of Business

1. AV Terrace Bay Inc.
(Canada)
- Manufacture of pulp

Nature of Relationship

1) Joint Venture
2) Major Shareholders

- 60.00% Thai Rayon Plc.

- 40.00% Grasim Industries Ltd.
3) Common Director

- Mr. Vadiraj Kulkarni

Type of
Transactions

Amount (Million Baht)

2026 2025 2024

2. Birla Jingwei Fibres 1) Associate - Sell fibre 124.990 262511  236.859
Co.,Ltd. 2) Major Shareholders - Purchase (0.202) (1.123) -
(China) - 42.53% Thai Rayon Plc. spares
- Manufacture of viscose - 26.63% Grasim Industries Ltd.
staple fibre - 30.84% PT. Indo Bharat Rayon
3) Common Director

- Mr. Vadiraj Kulkarni
3. PT. Indo Liberty 1) Associate - Sell fibre 388.971  296.419  254.779
Textiles 2) Major Shareholders
(Indonesia) - 40.00% Thai Rayon Plc.
- Manufacture of - 40.00% Birla Carbon (Thailand)

synthetic spun yarn Plc.
- 16.00% Cheddington Trading
Co.lnc.

4. Thai Acrylic Fibre Co.Ltd. 1) Associate - Recovery of 3.847 3.358 1.481
(Thailand) 2) Major Shareholders expenses
- Manufacture of acrylic - 30.00% Thai Rayon Plc. - Sale of Sodium 0.017 - -

fibre

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

Sulphate
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Amount (Million Baht)

Company Name / Type of
Type of Business Nature of RELRHEIRER Transactions
5. Aditya Birla Chemicals 1) Associate - Dividend 29.977 25.480 25.480
(Thailand) Ltd. 2) Major Shareholders income
(Thailand) - 29.98% Thai Rayon Plc. - Recovery of - - 1.632
- Manufacture of - 29.99% Birla Carbon (Thailand) Plc. expenses
chemical product - 37.73% Thai Polyphosphate & - Purchase (23.005)  (23.119)  (25.495)
Chemical Co.,Ltd. sulphur and
3) Common Director auxiliary materials
- Mr. Kumar Mangalam Birla - Purchase spares - - (0.080)
- Mrs. Rajashree Birla - Reimbursement - - (0.013)
of expenses
- Sale of sodium 2.810 - -
sulphate & caustic
soda & sulphur
6. Birla Carbon (Thailand) 1) Associate - Dividend income 74.938 104.913  104.913
Plc. 2) Major Shareholders - Recovery of 5312 5514 6.942
(Thailand) - 24.98% Thai Rayon Plc. expenses
- Manufacture of carbon - 44.01% SKI Carbon Black (Mauritius) - Purchase steam  (422.533) (521.409) (539.854)
black Ltd. and power
- 15.99% Asian Opps | Ltd. - Reimbursement (9.214)  (11.559)  (11.796)
3) Common Director of expenses
- Mr. Kumar Mangalam Birla
- Mrs. Rajashree Birla
- Mr. Purshottam Dass Sharma
7. AV Group NB Inc. 1) Associate - Purchase pulp (848.225) (1,623.063) (1,750,719)
(Canada) 2) Major Shareholders - Interest on loan 0.586 - 2.690
- Manufacture of pulp and - 49.00% Thai Rayon Plc.
fibre - 45.00% Grasim Industries Ltd.
- 6.00% PT. Indo Bharat Rayon
3) Common Director
- Mr. Vadiraj Kulkarni
8. Indo-Thai Synthetics 1) Related party - Sell fibre 203.479 131870  112.796
Co.,Ltd. 2) Shareholder - Dividend income - 0.159 0.159
(Thailand) - 7.56% Thai Rayon Plc.
- Manufacture of yarn 3) Common Director
- Mr. Kumar Mangalam Birla
- Mrs. Rajashree Birla
9. Grasim Industries Ltd. 1) Related Party - Dividend income 23.544 25.465 24.010
(India) 2) Shareholder - Sell spares 4.113 9.282 -
- Manufacture of fibre and - 0.72% Thai Rayon Plc. - Recovery of 1.231 - 8.326
cement 3) Common Director expenses
- Mr. Kumar Mangalam Birla - Reimbursement (1.465) (1.169) (0.982)
- Mrs. Rajashree Birla of expenses
- Purchase spares - (0.209) (0.028)
- Sell fibre 17.879 - -
10. PT. Elegant Textile 1) Related Party - Sell fibre 127.881 205960  276.762

Industry
(Indonesia)
- Manufacture of yarn

2) Common Director
- Mr. Kumar Mangalam Birla
- Mrs. Rajashree Birla
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Amount (Million Baht)

Company Name / Type of

, Nature of Relationship ]
Type of Business Transactions 2026 2025 2024
11. PT. Sunrise Bumi 1)Related Party - Sell fibre 67.532 18.146  45.363
Textile 2)Common Director
(Indonesia) - Mr. Kumar Mangalam Birla

- Manufacture of yarn

12. PT. Indo Bharat Rayon 1)Related Party - Sell chemicals &  8.377 13.528 21.866
(Indonesia) 2)Common Director spares
- Manufacture of yarn - Mr. Kumar Mangalam Birla - Recovery of 0.047 0.183 0.413
expenses
- Purchase fibre - (2.756)  (4.878)
- Purchase spares - - (0.243)
- Purchase auxiliary  (0.622) - (0.400)
materials
13. Aditya Birla 1)Related Party - Management (1.009)  (1.212)  (0.943)
Management Corp. 2)Common Director Advisory
Pvt.Ltd. - Mr. Kumar Mangalam Birla services
(India)
14. Domsjo Fabriker AB 1)Related Party - Purchase pulp - - (8.002)
(Sweden)
15. Thai Polyphosphate & 1) Associate - Dividend 0.613 0.613 0.613
Chemicals Co.,Ltd. 2) Shareholder income
(Thailand) - 49.00% Thai Rayon Plc.
- Investment holding - 43.50% PT Indo Bharat Rayon
company 3)Common Director

- Mr. Kumar Mangalam Birla
- Mrs. Rajashree Birla

16. Adityajaya Trading 1) Associate

Limited 2) Shareholder
(United Kingdomn) - 26.00% Thai Polyphosphate &
- Trading of various Chemical Co.,Ltd
products - 25.00% Thai Rayon Plc.
- 25.00% Surya Kiran Investments
Pte.Ltd.

- 24.00% PT Indo Bharat Rayon
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1. Audit Committee’s Opinion on Connected/Related Transactions

The connected and related transactions described above have been reviewed and approved by the Audit
Committee. The Committee is of the opinion that these transactions are reasonable and necessary to support
the Company’s normal business operations. Prior to entering into each transaction, the Company carefully
considered the benefits to both the Company and its stakeholders, ensuring that no undue advantage was
transferred to any party with potential conflicts of interest.

2. Key Details on Pricing of Connected/Related TransactionsFor 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 relevant indices
Other expenses By mutual agreement*

* These expenses are not directly related to the Company’s core business operations. They are generally costbased and incurred

for common activities that provide mutual benefits to the connected or related parties.

3. Necessity and Reasonableness of Connected/Related Transactions

The connected and related transactions are essential to the Company’s normal business operations. These
transactions with associates and related parties are conducted under standard business practices and trade
conditions. Key terms and conditions, including pricing, are determined based on prevailing market prices or
market indices, and are comparable to transactions with other customers or suppliers.

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

All connected and related transactions are first reviewed in detail by the Company’s management and then
submitted to the Audit Committee for consideration. After careful evaluation of all aspects, the Audit Committee
approves the transactions and, together with its recommendations, proposes them to the Board of Directors and/
or the shareholders for further approval in accordance with the rules and regulations of the Stock Exchange of
Thailand regarding disclosure and actions of listed companies on connected transactions.

The Audit Committee, the Board of Directors, and management strictly follow established guidelines to ensure
transparency and to prevent any conflict of interest in the approval process.

5. Policies and Outlook for Future Connected/Related Transactions

For any future connected or related transactions, the Company will ensure that all necessary details such as
transaction value, pricing, terms, and conditions, together with the rationale and necessity of such transactions,
are thoroughly reviewed by management. These will then be submitted for consideration and approval by the
Audit Committee, the Board of Directors, and/or the shareholders, in strict compliance with applicable rules
and regulations.
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@% InGernal Control

The Company continues to place importance on internal control under the supervision of the Board of Directors
to ensure that the internal control systems at various levels of the organization are appropriate and sufficient
to support efficient and effective operations. The systems also ensure accurate and reliable accounting and
financial reporting. The Company has implemented appropriate measures to comply with applicable laws and
regulations and has established regular assessments of the adequacy of its internal control systems.

The Board of Directors’ meeting held on 27 May 2026, has expressed its opinion on the adequacy and
appropriateness of the Company’s internal control system. In addition, internal audit reports and the Audit
Committee’s Report further strengthen the Company’s internal control system. The key aspects of internal
control can be categorized as follows:

1. Organization and Environment

The Company has established an organizational structure with clear segregation of duties and responsibilities
among departments to enhance internal control and align with changing business conditions. This structure
supports both short-term and long-term plans of the Company.

2. Risk Management

The Company has set clear organizational objectives and regularly assesses both internal and external risk
factors that may affect the achievement of business goals within the approved budget. Processes are in place
to analyze potential causes of risks and to establish measures to manage such risks.

3. Management Control

Internal control and performance evaluation systems are designed with segregation of duties to provide checks
and balances. Clear authority and responsibility are defined at each level. The Board of Directors reviews and
evaluates management’s performance and approves the annual audit plan to ensure that it covers the Company’s
key activities. The Board also approves transactions with major shareholders, directors, executives, and related
parties to prevent conflicts of interest.

4. Information Systems and Communication

The Company continuously develops its information and data systems, with emphasis on the use of SAP-ERP
to provide management with timely information. Policies are in place to safeguard confidential information.
Employees communicate through the intranet, email, and meetings. External communication is conducted via
the Company’s website at www.thairayon.com and disclosures through the Stock Exchange of Thailand.

5. Monitoring System

The Company continuously monitors and evaluates performance at all organizational levels. Business processes
are appropriately defined to ensure continuity of internal control. Monitoring has become part of routine
responsibilities of management and related personnel. The Company has established monitoring and evaluation
plans to ensure timely achievement of objectives. Independent internal auditors report directly to the Audit
Committee, and internal control reviews are conducted quarterly and annually

The Board of Directors regularly reviews the Company’s internal control system and is of the opinion that the
Company has an effective, adequate, and reliable internal control system capable of managing risks associated
with normal business operations.
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Q% Other Significant Information

Person directly responsible for accounting supervision

Mr. Rajesh Kumar Jha, Vice President (Finance and Commercial), has been assigned direct responsibility for
accounting supervision and regulatory compliance of the Company. Details of Mr. Rajesh Kumar Jhar’s background,
who is directly responsible for accounting supervision and regulatory compliance, are presented under the section
“Details of the Board of Directors and Management” in this report.

Internal Auditor of the Company

The internal auditor conducts audits in various areas related to operations, including internal control, and reports
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 resolved to appoint Mrs. Suwanna Chalermwat as Company Secretary effective from 30
June 2010. Her duties and responsibilities are in accordance with the Securities and Exchange Act (No.5), B.E.
2559, and amendment of the Securities and Exchange Act B.E. 2535. She is responsible for organizing meetings of
the Board of Directors and shareholders, ensuring compliance with resolutions, advising the Board on applicable
rules and resgulations, preparing and maintaining directors’ registers, notices of Board meetings, minutes of
Board meetings, the Company’s Annual Report, notices of shareholders’” meetings, minutes of shareholders’
meetings, reports of directors’ or executives’ interests, and performing other duties as prescribed by the Office
of the Securities and Exchange Commission, the Capital Market Supervisory Board and the Stock Exchange of
Thailand. Details of the Company Secretary’s background are presented under the section “Details of the Board
of Directors and Management” in this report.

Investor Relations

Investor Relations activities include disclosure of information through the Company’s website to ensure that
stakeholders receive information comprehensively and equitably. The Company has assigned the Company
Secretary to act as the liaison and respond to inquiries from shareholders and investors. Information about
the Company can be obtained via telephone at +66 (0)2253-6749-53 / +66 (0)2626-6383 or email: suwanna.c@
adityabirla.com, as well as through 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 based on the Company’s evaluation criteria,
which include independence, quality, professional standards, and compliance with the qualifications prescribed
by the Stock Exchange of Thailand. The Audit Committee proposed to the Board of Directors for approval from
the Annual General Meeting of Shareholders for the appointment of auditors from KPMG Phoomchai Audit Ltd.
as the Company’s auditors for the year ending 31 March 2027, as follows:

1. Mr. Treerawat Witthayaphalert CPA Registration No. 11464 or
(Being the Company’s auditor since year 2025 who has initialed the Company’s financial statements) or
Ms. Sophit Prompol CPA Registration No. 10042 or
Ms. Chanarat Chanwa CPA Registration No. 9052 or

Mr. Waiyawat Kosamarnchaiyakij CPA Registration No. 6333 or

A N

Ms. Vipavan Pattavanvivek CPA Registration No. 4795

In the event that the aforementioned auditors are unable to perform their duties, KPMG Phoomchai Audit Ltd.
may assign another qualified CPA from the firm to act as the Company’s auditor and express an opinion on the
Company’s financial statements.

For the year ended 31 March 2026, the Company paid audit fees to KPMG Phoomchai Audit Ltd. amounting to
Baht 1,985,000 (Year 2025: Baht 1,985,000), inclusive of other expenses.

o Non-audit fee

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

e

weysalydunia ¥13un
Mr. Purshottam Dass Sharma

ASIUANTDETY

Independent Director

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

The audited financial statements have been prepared
in accordance with Thai Financial Reporting Standards,
with appropriate accounting policies applied and
prudent judgment exercised. Significant information
has been adequately disclosed in the notes to the
financial statements.

The Board of Directors has established and maintained
an effective internal control system to ensure that
accounting records are complete and sufficient to
safeguard the Company’s assets and to prevent
fraudulent practices.

In this regard, the Board of Directors has appointed the
Audit Committee, comprising non-executive directors,
to oversee and take responsibility for financial reporting
and the internal control system. The Audit Committee’s
opinion on these matters is presented in the Audit
Committee Report included in the Annual Report.

The Board of Directors is of the opinion that the
Company’s internal control system is satisfactory and
that the audited financial statements of the Company
for the year ended 31 March 2026 are accurate and
reliable.
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Cg% Report of The Audit Committee

The Audit Committee comprises three independent directors: Mr. Purshottam Dass Sharma as Chairman of
the Audit Committee, Mr. Diwakar Gajanan Kaveeshwar and Mr. Ram Naresh Agarwal as member of the Audit
Committee. All members possess expertise in accounting and finance, law, economics, and management. The
Chairman of the Audit Committee does not serve on any other sub-committees.

In fiscal year 2025-26, the Audit Committee performed its duties independently and held 4 meetings. The key
matters reviewed and concluded are summarized below:

1. Financial Statements Reviewed

The Committee reviewed the financial statements for the year ended 31 March 2026, together with management
and the external auditor. The Committee concluded that the Company’s financial statements were prepared
accurately, completely, reliably, and with adequate disclosure, in compliance with Thai Financial Reporting
Standards.

2. Internal Control and Risk Management

The Committee reviewed the Company’s internal control system in accordance with guidelines set by the
Securities and Exchange Commission (SEC), covering management, financial controls, legal compliance, and risk
management practices. The Committee concluded that the Company’s internal control and risk management
systems are adequate and effective.

3. Related Party Transactions

The Committee reviewed disclosures of related party transactions and connected transactions or those which may
raise the conflict of interest. It concluded that such transactions were considered and executed in compliance
with applicable laws, regulations of the SEC and SET.

4. Legal and Regulatory Compliance

The Committee reviewed compliance with laws and regulations relevant to the Company’s business. It concluded
that the Company has complied with the SEC and SET requirements, as well as other applicable laws.

5. Internal Audit Reports

The Committee reviewed internal audit reports and management’s action plans in response to audit
recommendations. It concluded that the reports adequately covered key responsibilities and were conducted
independently in accordance with professional standards.
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6. External Auditor Appointment and Independence

The Committee reviewed the audit plan, performance, and independence of the external auditor, and proposed
to the Board of Directors the appointment of auditors from KPMG Phoomchai Audit Limited for another term.
The proposed auditors are:

1. Mr. Treerawat Witthayaphalert CPA Registration No. 11464 or
2. Ms. Sophit Prompol CPA Registration No. 10042 or
3. Ms. Chanarat Chanwa CPA Registration No. 9052 or
4. Mr. Waiyawat Kosamarnchaiyakij CPA Registration No. 6333 or
5. Ms. Vipavan Pattavanvivek CPA Registration No. 4795

The audit fee for fiscal year 2027 is proposed at Baht 1,900,000.00 (Year 2026: Baht 1,900,000.00), excluding
other expenses. The appointment and audit fee proposal will be proposed to the Annual General Meeting of
Shareholders for approval.

The Audit Committee is of the opinion that the Company has prepared financial reports and disclosures in
accordance with Thai Financial Reporting Standards, has effective risk management and internal control systems,
and maintains good corporate governance practices.

For and on behalf of the Audit Committee

e

Mr. Purshottam Dass Sharma
Chairman of the Audit Committee

27 May 2026
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Cg% Independent Auditor’s Reporb

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 2026, the
statement of income in which the equity method is applied and separate statement of income, the statement
of comprehensive income in which the equity method is applied and separate statement of comprehensive
income, the statement of changes in equity in which the equity method is applied and separate statement of
changes in equity and the statement of cash flows in which the equity method is applied and separate statement
of cash flows for the year then ended, and notes, comprising a summary of material accounting policies and
other explanatory information.

In my opinion, the accompanying financial statements in which the equity method is applied and separate
financial statements present fairly, in all material respects, the financial position of the Company as at 31 March
2026 and its financial performance and cash flows for the year then ended in accordance with Thai Financial
Reporting Standards (TFRSs).

Basis for Opinion

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

Key Audit Matters

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

Refer to Notes 3 (b) and 10 to the fi

The key audit matter How the matter was addressed in the audit

« Ajoint-venture and certain associates of the Company My audit procedures included:

incurred continuing operational losses as well as ajoint « |nquired management and obtained a sample of
venture idled business operations due to prevailing  related documents to understand the process by
market conditions. These factors are considered as  which management has identified the impairment
impairment indicators of investments in joint ventureand  indicators and the methodology applied in determining
certain associates in the separate financial statements.  the recoverable amount of the investments:

In assessing an impairment of these investments, « Evaluated the independence and competence of the
management is required to estimate the recoverable  independent valuer;
amount based on the value in use. Those values

Evaluated the key assumptions based on internal

were estimated by an independent valuer in case of and external information and approaches used in

certain associates of the Company and management estimating the cash flows;

in case of a joint venture and certain associates using .
. =« Tested mathematical accuracy of the cash flows
the discounted cash flow method. Management’s octi
rojection;
judgment was applied in determining key assumptions Pros

such as growth rate and discount rate. Additionally, * Performed retrospective review by comparing estimated

there is an inherent uncertainty in estimating the cash flows prepared by the independence valuer and

future cash flows. Therefore, | considered this to be management in the previous year against the actual

the key audit matter. financial performance;

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

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

Other Information

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

My opinion on the financial statements in which the equity method is applied and separate financial statements
does not cover the other information and | will not express any form of assurance conclusion thereon.

In connection with my audit of the financial statements in which the equity method is applied and separate
financial statements, my responsibility is to read the other information identified above when it becomes
available and, in doing so, consider whether the other information is materially inconsistent with the financial
statements in which the equity method is applied and separate financial statements or my knowledge obtained
in the audit, or otherwise appears to be materially misstated.

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

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

due to fraud or error.

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

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

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

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

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

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

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

«  Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial
information of equity-accounted investees of the Company as a basis for forming an opinion on the
financial statements in which the equity method is applied. | am responsible for the direction, supervision
and review of the audit work performed for purposes 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
I identify during my audit.

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

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

-

(Treerawat Witthayaphalert)

communication.

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

27 May 2026
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{19% Statement of financial position

Current assets

Financial statements
in which the equity
method is applied

31 March

Separate

financial statements

31 March

(in thousand Baht)

Cash and cash equivalents 5 497,977 6,180 497,977 6,180
Current financial assets 6, 23 - 101,971 - 101,971
Trade and other current receivables 4,7 1,524,094 1,638,916 1,524,094 1,638,916
Inventories 8 1,733,561 2,641,716 1,733,561 2,641,716
Other current assets 249,568 334,043 249,568 334,043
Total current assets 4,005,200 4,722,826 4,005,200 4,722,826
Non-current assets

Other non-current financial assets 9 23 5,678,082 6,428,380 5,678,082 6,428,380
Investments in associates 10 20,937,696 21,867,276 7,789,943 7,789,943
Investment in joint venture 10 - - - -
Property, plant and equipment 11 1,794,389 2,089,419 1,794,389 2,089,419
Right-of-use assets 2,072 1,019 2,072 1,019
Other non-current assets 1,194 1,460 1,194 1,460
Total non-current assets 28,413,433 30,387,554 15,265,680 16,310,221
Total assets 32,418,633 35,110,380 19,270,880 21,033,047

The accompanying notes form an integral part of the financial statements.
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{19% Statement of financial position

Financial statements
in which the equity
method is applied

Separate
financial statements
31 March

Liabilities and equity 31 March

(in thousand Baht)

Current liabilities

Bank overdraft and short-term loans 13,23 1,360,094 1,412,515 1,360,094 1,412,515
from financial institutions
Trade and other current payables 4, 12, 23 1,455,739 3,123,970 1,455,739 3,123,970
Current portion of long-term loan 13,23 282,800 - 282,800 -
from financial institution
Current portion of lease liabilities 719 1,019 719 1,019
Other current provision 10 452,653 1,410,733 452,653 1,410,733
Other current liabilities 52,672 57,242 52,672 57,242
Total current liabilities 3,604,677 6,005,479 3,604,677 6,005,479
Non-current liabilities
Long-term loan from financial institution 13, 23 2,168,379 - 2,168,379 -
Lease liabilities 1,353 - 1,353 -
Deferred tax liabilities 19 634,858 796,064 634,858 796,064
Non-current provisions for employee benefits 14 186,170 180,440 186,170 180,440
Total non-current liabilities 2,990,760 976,504 2,990,760 976,504
Total liabilities 6,595,437 6,981,983 6,595,437 6,981,983
Equity

Share capital

Authorised share capital

(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 23,133,125 24,804,248 6,703,344 7,449,715
Other components of equity (31,689) 602,389 3,250,339 3,879,589
Total equity 25,823,196 28,128,397 12,675,443 14,051,064
Total liabilities and equity 32,418,633 35,110,380 19,270,880 21,033,047

The accompanying notes form an integral part of the financial statements.
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O .
7 Stabement of income

Financial statements
in which the equity
method is applied

Year ended 31 March

Separate
financial statements
Year ended 31 March

2026 2025 2026 2025

(in thousand Baht)

Revenues

Revenue from sales of goods 4,16 8,541,212 10,175,960 8,541,212 10,175,960
Interest income 4 2,007 2,136 2,007 2,136
Gains on exchange rate 115,217 417,058 115,217 417,058
Dividend income 4,9, 10 23,544 25,623 129,071 156,629
Gain on sale of other non-current financial assets = 6,408 = 6,408
Other income 4 17,256 18,383 17,256 18,383
Total revenues 8,699,236 10,645,568 8,804,763 10,776,574
Expenses

Cost of sales of goods 4,8 17, 18 8,673,315 9,622,761 8,673,315 9,622,761
Distribution expenses 17, 18 488,031 752,753 488,031 752,753
Administrative expenses 4,17, 18 205,396 183,845 205,396 183,845
Provisions expense 10 77,151 67,939 77,151 67,939
Total expenses 9,443,893 10,627,298 9,443,893 10,627,298
Profit (loss) from operating activities (744,657) 18,270 (639,130) 149,276
Finance costs (85,303) (25,538) (85,303) (25,538)
Share of profit (loss) of associates accounted 10 (819,225) 53,606 - -

for using equity method

Profit (loss) before income tax (1,649,185) 46,338 (724,433) 123,738
Tax (expense) income 19 (11,858) 42,436 (11,858) 42,436
Profit (loss) for the year (1,661,043) 88,774 (736,291) 166,174

Basic earnings (loss) per share (in Baht)

Basic earnings (loss) per share 21 (8.24) 0.44 (3.65) 0.82

The accompanying notes form an integral part of the financial statements.
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{19% Statement of comprehensive income

Financial statements
in which the equity
method is applied

Separate
financial statements
Year ended 31 March

Note Year ended 31 March

2026 2025 2026 2025

(in thousand Baht)

Profit (loss) for the year (1,661,043) 88,774 (736,291) 166,174

Other comprehensive income

Items that will be reclassified subsequently
to profit or loss

Exchange differences on translating 10 12,142 (680,902) - -
financial statements

Total items that will be reclassified 12,142 (680,902) - -
subsequently to profit or loss

Items that will not be reclassified
subsequently to profit or loss

Gain (loss) on investment in equity instruments 9 (794,536) 195,730 (794,536) 195,730
designated at fair value through other
comprehensive income

Gain (loss) on remeasurements of 14 7,973 (10,006) 7,973 (10,006)
defined benefit plans

Share of other comprehensive expense of 10 (16,970)  (1,654,837) = -
associates accounted for using equity method

Income tax relating to items that will not be 19 157,313 (37,145) 157,313 (37,145)
reclassified subsequently to profit or loss

Total items that will not be reclassified (646,220) (1,506,258) (629,250) 148,579
subsequently to profit or loss

Other comprehensive income (expense) (634,078) (2,187,160) (629,250) 148,579
for the year, net of tax

Total comprehensive income (expense) (2,295,121) (2,098,386) (1,365,541) 314,753
for the year

The accompanying notes form an integral part of the financial statements.
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2
7 Stabement of cash flows

Financial statements
in which the equity
method is applied

Year ended 31 March

Separate
financial statements
Year ended 31 March

2026 2025 2026 2025

(in thousand Baht)

Cash flows from operating activities

Profit (loss) for the year (1,661,043) 88,774 (736,291) 166,174
Adjustments to reconcile profit (loss)
to cash receipts (payments)
Tax (income) expense 19 11,858 (42,436) 11,858 (42,436)
Finance costs 85,303 25,538 85,303 25,538
Depreciation and amortisation 346,435 339,136 346,435 339,136
Share of (profit) loss of associates 10 819,225 (53,606) = -
accounted for using equity method
Loss on disposal of property, plant and equipment 1,137 73 1,137 73
Unrealised (gain) loss on foreign exchange 28,708 (158,008) 28,708 (158,008)
(Reversal of) loss on inventories devaluation 8 (29,665) 20,778 (29,665) 20,778
Provision for employee benefit 14 25,898 18,967 25,898 18,967
Provision expenses 10 77,151 67,939 77,151 67,939
Dividend income 4,9 10 (23,544) (25,623) (129,071) (156,629)
Gain on sale of other non-current financial assets = (6,408) = (6,408)
Interest income (2,007) (2,136) (2,007) (2,136)
(320,544) 272,988 (320,544) 272,988
Changes in operating assets and liabilities
Trade and other current receivables 154,502 47,922 154,502 47,922
Inventories 937,820 (532,265) 937,820 (532,265)
Other current assets 84,475 (131,597) 84,475 (131,597)
Other non-current assets 240 837 240 837
Trade and other current payables (1,713,794) 909,867  (1,713,794) 909,867
Other current provision (39,247) (92,712) (39,247) (92,712)
Payment of long-term employee benefits 14 (12,195) (14,091) (12,195) (14,091)
Net cash generated from (used in) operations (908,743) 460,949 (908,743) 460,949
Taxes paid (15,752) - (15,752) -
Net cash from (used in) operating activities (924,495) 460,949  (924,495) 460,949

The accompanying notes form an integral part of the financial statements.
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2
7 Stabement of cash flows

Cash flows from investing activities

Financial statements
in which the equity
method is applied

Year ended 31 March

Separate

financial statements
Year ended 31 March

2026 2025 2026 2025

(in thousand Baht)

Acquisition of interest in a joint venture 10 (1,002,651) (1,680,876) (1,002,651) (1,680,876)
Acquisition of investments in associates 10 - (4,503) - (4,503)
Acquisition of financial asset subject to restrictions 9 (53,190) - (53,190) -
(Increase) decrease in current financial assets 101,971 (29,506) 101,971 (29,506)
Proceeds from sales of equipment 2,180 1,186 2,180 1,186
Acquisitions of property, plant and equipment 11 (54,697)  (260,973) (54,697)  (260,973)
Dividends received 4,9, 10 129,071 156,629 129,071 156,629
Interest received 2,268 1,939 2,268 1,939
Cash received from sales of other - 6,408 - 6,408
non-current financial assets

Net cash used in investing activities (875,048) (1,809,696)  (875,048) (1,809,696)
Cash flows from financing activities

Proceed from short-term loans from financial institution 13 14,648,266 10,145,725 14,648,266 10,145,725
Repayment for short-term loans from financial institution 13 (14,700,687) (8,765,945) (14,700,687) (8,765,945)
Proceed from long-term loan from financial institution 13 2,400,861 - 2,400,861 -
Dividend paid 22 (10,080) (10,080) (10,080) (10,080)
Interest paid (47,020) (25,538) (47,020) (25,538)
Net cash from financing activities 2,291,340 1,344,162 2,291,340 1,344,162
Net increase (decrease) in cash and cash equivalents 491,797 (4,585) 491,797 (4,585)
Cash and cash equivalents at 1 April 6,180 10,765 6,180 10,765
Cash and cash equivalents at 31 March 5 497,977 6,180 497,977 6,180

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

The financial statements issued for Thai regulatory reporting purposes are prepared in the Thai language. These
English language financial statements have been prepared from the Thai language statutory financial statements
and were approved and authorised for issue by the Board of Directors on 27 May 2026.

1. General information

Thai Rayon Public Company Limited (the “Company”) is a public company incorporated and domiciled in
Thailand. The Company is principally engaged in the manufacture of viscose rayon staple fibre and anhydrous
sodium sulphate for sales to both domestic and export markets. The registered addresses of the Company’s
head office and factories are as follows:

Head office 888/160-1 Mahatun Plaza Building, 16™ Floor, Ploenchit Road, Lumpini, Patumwan, Bangkok.
Factory 1 36 Moo 2 Ayuthaya-Angthong Highway, Posa, Muang, Angthong.
Factory 2 19 Moo 7 Nhongplakadee Road, Nhongplamho, Nhongkhae, Saraburi.

2. Basis of preparation of the financial statements

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

The 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.

New and revised TFRS are effective for annual accounting periods beginning on or after 1 January 2025.
The initial application of these new and revised TFRS has no material effect on the financial statements.

In addition, the Company has not early adopted a number of new and revised TFRS, which are not yet effective
for the current period in preparing these financial statements. The Company has assessed the potential initial
impact on the financial statements of these new and revised TFRS and expects that there will be no material
impact on the financial statements in the period of initial application.
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3. Material accounting policies

(a) Basis of accounting for investments in associates and joint venture
The financial statements in which the equity method is applied relate to the Company interests in associates

and joint ventures.

The Company has significant influence over an investee as disclosed in note 10. The Company recognised
investments in associates and joint ventures using the equity method in the financial statements in which the
equity method is applied, until the date on which significant influence or joint control ceases. They are initially
recognised at cost, which includes transaction costs. Subsequent to initial recognition, the financial statements
in which the equity method is applied include the Company’s dividend income and share of the profit or loss

and other comprehensive income of equity-accounted investees.

If an investment in an associate becomes an investment in a joint venture or vice versa, the retained interest is
not remeasured. Instead, the investment continues to be accounted for under the equity method. In all other
cases, when the Company ceases to have significant influence over an associate or joint control over a joint
venture, it is accounted for as a disposal of the entire interest in that investee, with a resulting gain or loss being
recognised in profit or loss. Any interest retained in that former investee at the date when significant influence or
joint control is lost is recognised at fair value and this amount is regarded as the fair value on initial recognition
of a financial asset.

Unrealised gains arising from transactions with associates and joint ventures are eliminated against the investment
to the extent of the Company’s interest in the investee. Unrealised losses are eliminated in the same way as

unrealised gains, but only to the extent that there is no evidence of impairment.

(b) Investments in associates and joint venture

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

(c) Foreign currencies

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

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

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

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

Foreign exchange differences are recognised in other comprehensive income and accumulated in the translation
reserve until disposal of the investment.

When a foreign operation is disposed of in its entirety or partially such that control, significant influence or joint
control is lost, the cumulative amount in the translation reserve related to that foreign operation is reclassified
to profit or loss as part of the gain or loss on disposal. When the Company disposes of only part of an associate
or joint venture while retaining significant influence or joint control, the relevant proportion of the cumulative

amount is reclassified to profit or loss.

(d) Financial instruments
(d.1) Classification and measurement
Debt securities issued by the Company are initially recognised when they are originated. Financial assets
and financial liabilities (except trade accounts receivables (see note 3(f))) are initially recognised when the
Company becomes a party to the contractual provisions of the instrument, and measured at fair value
plus or minus, for an item not at fair value through profit or loss (FVTPL), transaction costs that are directly

attributable to its acquisition or issue.

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

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

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

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

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
Derivatives are recognised at fair value and remeasured at fair value at each reporting date. The gain or

loss on remeasurement to fair value is recognised immediately in profit or loss.

(d.4) Impairment of financial assets other than trade accounts receivables
The Company recognises allowances for expected credit losses (ECLs) on financial assets measured at
amortised cost.

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

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

rate of the financial asset.

The Company considers a financial asset to have low credit risk when its credit rating is equivalent to the
globally understood definition of ‘investment grade’. The Company recognises ECLs for low credit risk
financial asset as 12-month ECLs.

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

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

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

(d.5) Write offs

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

(d.6) Interest

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

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

(f) Trade and other current receivables

A trade account receivable is recognised when the Company has an unconditional right to receive consideration.
A trade receivable and other current receivables is measured at transaction price less allowance for expected
credit loss. Bad debts are written off when the Company has no reasonable expectations of recovering.

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

(9) Inventories

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

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

Differences between the proceeds from disposal and the carrying amount of property, plant and equipment
are recognised in profit or loss.
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Subsequent costs

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

Depreciation

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

The estimated useful lives are as follows:

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

(i) Impairment of non-financial assets
The carrying amounts of the Company’s assets are reviewed at each reporting date to determine whether there
is any indication of impairment. If any such indication exists, the assets’ recoverable amounts are estimated.

An impairment loss is recognised in profit or loss if the carrying amount of an asset exceeds its recoverable amount.

The recoverable amount is the greater of the asset’s value in use and fair value less costs to sell.
In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax
discount rate that reflects current market assessments of the time value of money and the risks specific to the
asset. For an asset that does not generate cash inflows largely independent of those from other assets, the
recoverable amount is determined for the cash-generating unit to which the asset belongs.

An impairment loss is recognised in profit or loss if the carrying amount of an asset or its cash-generating unit
(CGU) exceeds its recoverable amount. The recoverable amount is assessed from the estimated future cash
flows discounted to their present value using a pre-tax discount rate that reflects current market assessments
of the time value of money and the risks specific to the asset or CGU.

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.

(i) Trade and other current payables
Trade and other current payables are stated at cost.
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(k) Employee benefits
Defined contribution plan

Obligations for contributions to the provident funds are expensed as the related service is provided.

Defined benefit plans

The Company’s net obligation in respect of defined benefit plans is calculated by estimating the amount of
future benefit that employees have earned in the current and prior periods. The defined benefit 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
occurs.

Short-term employee benefits are expensed as the related service is provided. A liability is recognised for
the amount expected to be paid if the Company has a present legal or constructive obligation to pay this
amount as a result of past service provided by the employee and the obligation can be estimated reliably.

() Provisions

Provisions are determined by discounting the expected future cash flows at a pre-tax rate that reflects current
market assessments of the time value of money and the risks specific to the liability. The unwinding of the
discount is recognised as a finance cost.

(m) Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date in the principal or, in its absence, the most advantageous
market to which the Company has access at that date. The fair value of a liability reflects its non-performance risk.

When measuring the fair value of an asset or a liability, the Company uses observable market data as far as
possible. Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in

the valuation techniques as follows:
- Level 1: quoted prices in active markets for identical assets or liabilities.

- Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or
liability, either directly or indirectly.

- Level 3: inputs for the asset or liability that are based on unobservable input.

If an asset or a liability measured at fair value has a bid price and an ask price, then the Company measures
assets and asset positions at a bid price and liabilities and liability positions at an ask price.
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The best evidence of the fair value of a financial instrument on initial recognition is normally the transaction price
- i.e. the fair value of the consideration given or received. If the Company determines that the fair value on initial
recognition differs from the transaction price, the financial instrument is initially measured at fair value adjusted
for the difference between the fair value on initial recognition and the transaction price and the difference is
recognised in profit or loss immediately. However, for the fair value categorised as level 3, such difference is
deferred and will be recognised in profit or loss on an appropriate basis over the life of the instrument or until
the fair value level is transferred or the transaction is closed out.

(n) Revenue

Revenue is recognised when a customer obtains control of the goods or services in an amount that reflects the
consideration to which the Company expects to be entitled, excluding those amounts collected on behalf of
third parties, value added tax and is after deduction of any trade discounts and volume rebates.

Revenue from sales of goods is recognised on the date on which the goods are delivered to the customers.

Contract balances

Contract assets are recognised when the Company has recognised revenue before it has an unconditional right
to receive consideration. The contract assets are measured at the amount of consideration that the Company is
entitled to, less allowance for expected credit loss. The contract assets are classified as trade receivables when
the Company has an unconditional right to receive consideration.

Contract liabilities including advances received from customers are the obligation to transfer goods to the
customer. The contract liabilities including advances received from customers are recognised when the Company
receives or has an unconditional right to receive non-refundable consideration from the customer before the
Company recognises the related revenue.

(o) Otherincome

Other income, which comprises dividend, interest income and others, is generally recognised based on accrual
basis, except for dividend income which is recognised in profit or loss on the date on which the Company’s right
to receive payment is established.

(p) Income tax
Income tax expense for the year comprises current and deferred tax, which is recognised in profit or loss except
to the extent that it relates to items recognised directly in other comprehensive income.

Current tax is recognised in respect of the taxable income or loss for the year, using tax rates enacted or
substantively enacted at the reporting date, and any adjustment to tax payable in respect of previous years.

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and
liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred tax is not
recognised for the temporary differences: the initial recognition of assets or liabilities in a transaction that is not
a business combination or at the time of the transaction (i) affects neither accounting nor taxable profit or loss
and (i) does not give rise to equal taxable and deductible temporary differences; and differences relating to
investments in joint venture to the extent that it is probable that they will not reverse in the foreseeable future.
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The measurement of deferred tax reflects the tax consequences that would follow the manner in which the
Company expects, at the end of the reporting period, to recover or settle the carrying amount of its assets and
liabilities, using tax rates enacted or substantively enacted at the reporting date. Current deferred tax assets and
liabilities are offset in the separate financial statements.

A deferred tax asset is recognised to the extent that it is probable that future taxable profits will be available
against which the temporary differences can be utilised. Deferred tax assets are reviewed at each reporting date
and reduced to the extent that it is no longer probable that the related tax benefit will be realised.

(9) Earnings per share
The calculation of basic EPS has been based on the profit attributable to ordinary shareholders of the Company
and the weighted-average number of ordinary shares outstanding.

() Related parties

A related party is a person or entity that has direct and indirect control or has significant influence over the
financial and managerial decision-making of the Group; a person or entity that is under common control or under
the same significant influence as the Group; or a person or entity over which the Group has direct or indirect
control or has significant influence over the financial and managerial decision-making.

(s) Segment reporting
Segment results that are reported to the Company’s CEO (the chief operating decision maker) include items
directly attributable to a segment as well as those that can be allocated on a reasonable basis.

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:

Name of entities . G ,o f Nature of relations
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
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.
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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 2026 2025
(in million Baht)

Associates

Sales of goods 517 559
Interest income 1 -
Other income 9 9
Purchase of raw materials 1,294 2,169
Other expenses 9 12

Other related parties

Sales of goods 429 379
Other income 1 -
Purchase of raw materials 1 3
Other expenses 2 2

Key management personnel

Key management personnel compensation

Short-term management benefits 18 35

Post-employment benefits 3 -

Financial statements in
which the equity
method is applied

Separate

financial statements
Year ended 31 March

2026 2025 2026 2025

(in million Baht) (in million Baht)

Associates

Dividend income - - 105 131

Other related parties

Dividend income 24 26 24 26
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Financial statements in which the equity
method is applied/
Balances with related parties Separate financial statements

At 31 March 2026 2025
(in thousand Baht)

Trade and other current receivables

Associates 117,449 70,029
Other related parties 86,278 121,215
Total 203,727 191,244

Trade and other current payables

Associates 390,109 662,971
Other related parties 18 1,712
Total 390,127 664,683

Significant agreements with related parties

The Company has entered into pulp purchase agreements with a related overseas company for the procurement
of pulp at quantities and prices to be determined in accordance the provisions of the agreements which is
effective until 31 March 2027.

The investments in the Company’s associates and a joint venture, namely AV Group NB Inc., AV Terrace Bay Inc.,
Birla Jingwei Fibres Co., Ltd., and Aditya Group AB are subject to maintenance of specified interest holding by the
Company until the credit facilities provided by certain lenders to the respective associates and a joint venture
is outstanding. Without guaranteeing the repayments to the lenders, the Company has also agreed that the
affairs of these associates and a joint venture will be managed in a manner that they are able to meet their
respective financial obligations. In addition, the declaration of dividend by AV Group NB Inc. and AV Terrace Bay
Inc. must be consented by lenders.

5. Cash and cash equivalents

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

2026 2025

(in thousand Baht)

Cash on hand 580 419
Cash at banks - current accounts 6,578 627
Cash at banks - savings accounts 99,527 5,134
Highly liquid short-term investments 391,292 -

Total 497,977 6,180
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6. Current financial assets

Financial statements in which
Interest rate the equity method is applied/
Separate financial statements
2026 2025 2026 2025
(% per annum) (in thousand Baht)

Bank of Thailand Bond

- subject to restriction _ 1.89 - 2.10 i, 101,971

Total = 101,971

As at 31 March 2026, the investment in Bank of Thailand Bond has matured.

7. Trade and other current receivables

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

2026 2025

(in thousand Baht)

At 31 March

Within credit terms 1,302,142 1,297,559
Overdue:

Less than 1 month 157,479 191,940

1 - 3 months 19,654 78,237

6 - 12 months 15,448 605

More than 12 months 28,448 69,391

1,523,171 1,637,732

Other current receivables - accrued interest 923 1,184

Total 1,524,094 1,638,916
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8. Inventories

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

2026 2025
(in thousand Baht)

Finished goods 338,275 577,642
Raw materials 703,670 715,999
Spare parts and factory supplies 160,631 146,628
Goods in transit 543,416 1,243,543
Total 1,745,992 2,683,812
Less allowance for decline in value of inventory and (12,431) (42,096)

inventory obsolescence

Net 1,733,561 2,641,716

Inventories recognised in ‘cost of sales of goods’:

- Cost of goods sold 8,702,980 9,601,983

- (Reversal of) write-down to net realisable value (29,665) 20,778

Net 8,673,315 9,622,761
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9. Other non-current financial assets

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

2026 2025

(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.A.E. 266,794 266,794

Total 1,511,107 1,511,107

Add: Unrealised gain from changes in fair value 4,053,161 4,847,697
through other comprehensive income

Less: Allowance for impairment loss (266,794) (266,794)

Fair value 3,786,367 4,580,903

Debt instruments

Preference shares - related parties

AV Group NB Inc. 66,556 66,805
Aditya Group AB 260,862 269,565
Total 327,418 336,370

Financial asset subject to restrictions

Bank of Thailand Bond 53,190 -

Total other non-current financial assets 5,678,082 6,428,380

The preference shares of Aditya Group AB are non-cumulative, participating, redeemable with maturity and voting
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preference shares, that entitle the Company to receive dividend at a rate of 1 percent per annum, in years in
which dividend is declared. This preference shares are redeemable at 30 September 2034.

The preference shares of AV Group NB Inc. are non-cumulative, participating, redeemable at any time and non-
voting preference shares, that entitle the Company to receive dividend at a rate of 6 percent per annum, in
years in which dividend is declared.

A meeting of the shareholders of Alexandria Fiber Co., S.AEE., 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.

As at 31 March 2026, investment in Bank of Thailand Bond subject to restrictions carried interest at the rate of
1.13 percent per annum and the Company pledged those with Provincial Electricity Authority to guarantee the
usage of electricity.

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

2026 2025

(in thousand Baht)

Grasim Industries Limited 17,240 19,186
UltraTech Cement Ltd. 6,304 6,279
Indo Thai Synthetics Co., Ltd. - 158

Total 23,544 25,623
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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.

Impairment of investment in joint venture and related provision

As at 31 March 2024, as a result of the ceased of all business operation in AVTB, the carrying value of equity
investment in AVTB in the separate financial statement of Baht 1,684 million is fully impaired. Furthermore, an
estimated probable obligation of Baht 3,303 million, equivalent to CAD 121.59 million has been recorded as other
current provision as a result of AVTB’s inability to meet its outstanding liabilities which exposed the Company
to payment on behalf of AVTB’s outstanding liabilities.

During the year ended 31 March 2025, the Company paid a probable obligation resulting from AVTB’s inability to
meet its outstanding liabilities from its idled business operation. This exposed the Company to the payment on
behalf of AVTB by additionally investing with fully impaired in AVTB in proportion to their existing shareholding,
amounting to Baht 1,681 million, equivalent to CAD 65.40 million.

As at 31 March 2025, an additional provision of Baht 68 million, equivalent to CAD 2.83 million was recognised
to cover anticipated exposures, therefore, the remaining provision amounting to Baht 1,411 million, equivalent
to CAD 58.98 million.

During the year ended 31 March 2026, the Company paid a probable obligation resulting from AVTB’s inability to
meet its outstanding liabilities from its idled business operation. This exposed the Company to the payment on
behalf of AVTB by additionally investing with fully impaired in AVTB in proportion to their existing shareholding,
amounting to Baht 1,003 million, equivalent to CAD 43.20 million.

As at 31 March 2026, an additional provision of Baht 77 million, equivalent to CAD 3.24 million was recognised
to cover anticipated exposures, therefore, the remaining provision amounting to Baht 453 million, equivalent
to CAD 19.02 million.

Additional share capital of an associate

On 1 April 2025, Aditya Birla Chemicals (Thailand) limited (“ABCTL”) and its subsidiary in which ABCTL held 100%
equity interest, registered the amalgamation of both companies with the Ministry of Commerce. In this regard,
ABCTL became the surviving entity and its subsidiary automatically becomes dissolved entity. After amalgamation,
ABCTL’s authorized and paid-up share capital is Baht 2,000 million, comprising 200 million ordinary shares with a
par value of Baht 10 each. The allocation of shares to existing shareholders of both entities remained in the same
proportion as prior to the merger. Therefore, Thai Rayon Public Company Limited’s percentage of ownership in
ABCTL after amalgamation is unchanged.
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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 2026 2025
(in thousand Baht/share)

Number of shares held 74,937,500 74,937,500
Price per share (Baht) 43.25 58.00
Birla Carbon (Thailand) Public Company Limited fair value 3,241,047 4,346,375

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 Exchange differences Share of other
associates accounted for | on translating financial | comprehensive income

For the year ended 31 March using equity method statements (expense) of associates

2026 2025 2026 2025 2026 2025

(in thousand Baht)

Associates

PT. Indo Liberty Textiles (67,526) (61,266) (2,535) (6,897) (2,468) (5,149)
Aditya Birla Chemicals (Thailand) (76,177) 50,670 (17,161)  (158,718) (46,035)  (926,066)
Limited

Thai Acrylic Fibre Co., Ltd. (121,918)  (141,633) - - = -
Birla Carbon (Thailand) Public 460,395 613,915 25,605 (189,886) (11,170)  (218,764)
Company Limited

Thai Polyphosphate & Chemicals (8,592) (13,616) (10,585) (98,167) (28,390)  (571,135)
Company Limited

Birla Jingwei Fibres Co., Ltd. 19,070 7,277 11,916 (20,559) - -
Aditya Group AB (233,870) (70,380) 6,615 9,650 12,639 120,980
Aditya Birla Elyaf Sanayi Ve Ticaret (506) (1,247) - 110 - -
Anonim Sirketi

AV Group NB Inc. (790,101)  (325,774) (1,713)  (216,272) 58,454 (54,703)
Adityajaya Trading Limited - (4,340) - (163) - -
Total (819,225) 53,606 12,142  (680,902) (16,970) (1,654,837)

Joint venture

AV Terrace Bay Inc. - - = - - R

Total (819,225) 53,606 12,142  (680,902) (16,970) (1,654,837)
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The Company has not recognised losses relating to certain associates and joint venture accounted for using the
equity method where its share of losses exceeds the carrying amount of those investments. As at 31 March 2026,
the Company’s cumulative share of unrecognised loss was Baht 881 million (2025: Baht 1,708 million), of which
Baht 395 million (2025: Baht 194 million) were the Company’s share of loss for the year ended 31 March 2026,
and Baht 2 million (2025: Other comprehensive income of Baht 2 million) were other comprehensive expense
for the year ended 31 March 2026.

Shares of profit (loss) of investment in PT. Indo Liberty Textiles, Thai Acrylic Fibre Co., Ltd,
Thai Polyphosphate & Chemicals Company Limited, Aditya Birla Elyaf Sanayi Ve Ticaret Anonim Sirketi, and
Adityajaya Trading Limited for the year ended 31 March 2026 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 venture

The following table summarises the financial information of the associates and joint venture 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

(in million Baht)

I
N
[e)

Revenue

Loss from continuing operations (108) (323
Other comprehensive income (expense) = (4)
Total comprehensive income (100%) (108) (327)
Total comprehensive income of the Company’s interest (65) (196)

Elimination of unrealised profit on downstream sales = -

Company'’s share of total comprehensive income (65) (196)
Current assets 213° a79°
Current liabilities (917)° (2,840)"

Non-current liabilities = -

Net assets (100%) (704) (2,361)

Company’s share of net assets (422) (1,417)

Elimination of unrealised profit on downstream sales = -

Carrying amount of interest in joint venture (422) (1,417)

Remark:
a. Includes:
- depreciation and amortisation - -

- interest expense 66 179
b. Includes cash and cash equivalents 141 372
c. Includes current financial liabilities 778 2,491

(excluding trade, other payables and provisions)
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12. Trade and other current payables

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

2026 2025

(in thousand Baht)

Trade payables - related parties 390,127 664,683
Trade payables - third parties 835,543 2,191,676
Other payables - third parties 94,692 168,997
Accrued expenses 135,377 98,614
Total 1,455,739 3,123,970

13. Interest bearing liabilities

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

2026 2025

(in thousand Baht)

Current

- Unsecured

Bank overdrafts 94 -
Short-term loans from financial institutions 1,360,000 1,412,515
Current portion of long-term loan from financial institution 291,081 -
Less unamortised deferred finance charge (8,281) -
Total current interest-bearing liabilities 1,642,894 1,412,515

Non-current

- Unsecured

Current portion of long-term loan from financial institution 2,183,439 -
Less unamortised deferred finance charge (15,060) -
Total non-current interest-bearing liabilities 2,168,379 -
Total interest-bearing liabilities 3,811,273 1,412,515

As at 31 March 2026, short-term loans from financial institutions of Baht 1,360 million bears interest rate at 1.6%
to 2.2% and are repayable during April to May 2026 (31 March 2025: Baht 1,413 million bears interest rate at
2.45% to 5.02% is repaid during April to June 2025).
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On 15 October 2025, the Company entered into a loan agreement with a foreign financial institution for a total
credit facility of USD 75 million for the purpose of equity infusion in AV Terrace Bay, refinancing of existing debt,
financing of capital expenditure and reimbursement of capital expenditure incurred. The Company required
to comply the conditions as specified in the agreement. The loan carries an interest rate of SOFR + 1.7% per
annum and is repayable quarterly over 17 quarters, with a principal repayment grace period of 3 quarters from
the date of initial drawdown. The Company has fully drawn down from the loan facility. As at 31 March 2026,
the remaining of long-term loans are USD 75 million or equivalent to Baht 2,475 million.

As at 31 March 2026, the Company had unutilised credit facilities covering short-term loans from financial
institutions and bank overdrafts totaling Baht 1,099 million (31 March 2025: Baht 776 million).

14. Non-current provisions for employee benefits

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

At 31 March 2026 2025

(in thousand Baht)

Defined benefit plan 186,170 180,440

Total 186,170 180,440

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

2026 2025

(in thousand Baht)

Present value of the defined benefit obligations

At 1 April 180,440 165,558

Recognised in profit or loss:

Current service cost 16,080 14,350
Past service cost 5,576 @)
Interest on obligation 4,242 4,624

25,898 18,967

Recognised in other comprehensive income:

Actuarial (gain) loss

- Demographic assumptions 8,668 -
- Financial assumptions (8,549) 8,294
- Experience adjustment (8,092) 1,712

(7,973) 10,006




s1891uUs:91U 2569 (VU 56-1 One Report) | USEN Tneisvou 911iA (UKIBU)

UNTRUNLEAIRUAUAINITHIulMEe/

yaA1agiuveinsERniuaIY Wbl L U

Tasennswauselew 2569 2568

naUselewiiang (12,195) (14,091)

o Sufl 31 e 186,170 180,440

UNTRUNKERIRUAUANITHIUlEY/

o e UNSEULERNIZNANIS
Jagunananlun1sUusEIINITAIN

wanamaAansUsEAuNe 2569 2568

gnIAnan 2.9 2.42 gy 2.68
maiuturesiuieuluouag 6.00 6.00
NI IVYUREUVRINTNIU 0.96 - 11.46 0.96 - 11.46

Joaunfiieiiudnsusaglueuantienudeyameadinmewnsmluuagannausuey
o Fufl 31 fiunen 2569 szernandauaiedsimiinuesnseynitunauselevifiimualfiiu 14 U (2568: 14 T uag 18 7)

N1s31As1:KAd1U9aUlKD
miLﬂaauu‘daﬁumavmaammmnm‘um’lums‘dsvuwmmsmwaﬂﬂmmmamﬂivﬂuﬂsmmaLﬂulﬂ"l,mamaammmama
al Yuitseau lngdeindeauuiou 9 ATl

UNSRUNLERIRUAUANITHIulAEe/
WUMsRuanIzAaNg

1 [ < ' v
wansznuRamszyMiuvaslasiniskaUsslevi JoauufnIuiasas 1 Joanufanasiosaz 1

W UN 31 AUIAN
2569 2568 2569 2568

INSIARAR (17,977) (17,322) 20,942 20,216

mnﬁm”?umaaL’EuLﬁauiuamﬂm 17,921 17,225 (15,747) (15,120)

UNTRUNLEAIRUAUAINISHIulAEe/
uNMsRuanIzianig

' L < g ¥
wanszvusamazyniiuvadlasIsHaUslyw dosuufaTIuionay 20 |  deduuAanasieuas 20
v =

 AUN 31 YUY
2569 2568 2569 2568

TN IVYUREUVRINTNI (5,656) (7,237) 5,947 7,799




ANNUAL REPORT 2026 (Form 56-1 One Report) | THAI RAYON PUBLIC COMPANY LIMITED l

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

2026 2025
(in thousand Baht)
) (

Benefit paid (12,195 14,091)

Present value of the defined benefit obligations

At 31 March 186,170 180,440

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

2026 2025
291

Principal actuarial assumptions

Discount rate 2.42 and 2.68
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 2026, the weighted-average duration of the defined benefit obligation was 14 years (2025: 14 years
and 18 years).

Sensitivity analysis
Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other
assumptions constant, would have affected the defined benefit obligation by the amounts shown below.

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

Effect to the defined benefit obligation ] ] : ] _
1% increase in assumption | 1% decrease in assumption
At 31 March
2026 2025 2026 2025
(in thousand Baht)

Discount rate (17,977) (17,322) 20,942 20,216

Future salary growth 17,921 17,225 (15,747) (15,120)

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

Effect to the defined benefit obligation 20% increase in 20% decrease in
At 31 March assumption assumption
2026 2025 2026 2025
(in thousand Baht)

Employee turnover (5,656) (7,237) 5,947 7,799
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15. Legal reserves

Section 116 of the Public Limited Companies Act B.E. 2535 (1992) requires that a public company shall allocate
not less than 5% of its annual net profit, less any accumulated losses brought forward (if any), to a reserve
account (“legal reserve”), until this account reaches an amount not less than 10% of the registered authorised
capital. This legal reserve is not available for dividend distribution.

16. Segment information and disaggregation of revenue

Segment information

The Company’s operations involve a single industry segment i.e. the manufacture and distribution of viscose
rayon staple fiber and by-products for both domestic and export markets. The Company’s operations are carried
on in a single geographic area in Thailand. As a result, all the revenues, operating profit and assets as reflected
in these financial statements pertain to the aforementioned business segment and geographic area.

Disaggregation of revenue
The operating unit of the Company are located in Thailand. The majority of the production is exported overseas
directly to external customers and related parties. Timing of revenue recognition is at a point in time.

In presenting information on the basis of geographical information, revenue is based on the geographical location
of customers.

Major customer
For the year 2026 and 2025, there is no revenue from customer amount equal to or greater than 10% of the

Company’s total revenue.

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

Year ended 31 March

2026 2025

(in thousand Baht)

Geographic information

Overseas 7,891,321 9,554,432

Thailand 649,891 621,528

Total 8,541,212 10,175,960
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17. Employee benefit expenses

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

Note

2026 2025

(in thousand Baht)

Wages and salaries 467,735 485,185
Defined benefit plans 14 25,898 18,967
Others 81,005 54,657
Total 574,638 558,809

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.

18. Expenses by nature

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

Note

2026 2025

(in thousand Baht)

Changes in inventories of finished goods 209,703 (46,043)
Raw materials and consumables used 6,227,289 7,269,987
Power and steam consumptions 1,084,175 1,235,265
Depreciation and amortisation 346,435 339,136

Employee benefit expenses 17 574,638 558,809
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19. Income tax

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

Income tax recognised in profit or loss

2026 2025

(in thousand Baht)

Current tax expense

Under provided in prior years 15,751 -

Deferred tax

Movements in temporary differences (3,893) (42,436)

Total income tax 11,858 (42,436)

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

Income tax Tax Tax
Before Net of Before
(expense) (expense)
tax tax tax
benefit benefit

(in million Baht)

Recognised in other comprehensive

income
Financial assets at FVOC| (794) 159 (635) 196 (39) 157
Defined benefit plan actuarial gains (loss) 8 (2) 6 (10) 2 8)

Total (786) 157 (629) 186 37 149
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Financial statements in which
the equity method is applied

Separate financial

statements

tax rate " " " "
N N N N

R?te thousand R:te thousand the thousand thousand

(%) Baht) (%) Baht) (%) Baht) Baht)
Profit (loss) before income tax (1,649,185) 46,338 (724,433) 123,738
expense
Share of (profit) loss of associates 819,225 (53,606) - -
and joint venture

(829,960) (7,268) (724,433) 123,738

Income tax using the Thai 20 (165,992) 20 (1,454) 20 (144,887) 20 24,748
corporation tax rate
Non-taxable dividend income - (31) (21,105) (26,233)
Income not subject to tax (5,147) (55,531) (5,147) (55,531)
Expenses not deductible for tax 17,752 15,284 17,752 15,284
purposes
Additional expense deductions (146) (704) (146) (704)
allowed
Current year losses for which no 149,371 - 149,371 -
deferred tax asset was recognised
Under provided in prior years 15,751 - 15,751 -
Other 269 - 269 -
Total 1) 11,858  (92) (42,436) 2 11,858  (34) (42,436)

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

Deferred tax
At 31 March

(in thousand Baht)

Assets 152,701 155,515
Liabilities (787,559) (951,579)
Net deferred tax liabilities (634,858) (796,064)
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Financial statements in which the equity method is applied/
Separate financial statements

(Charged) / Credited to

Deferred tax
At Other At

Profit or loss | comprehensive

A 31 March
income

1 April

(in thousand Baht)

2026

Deferred tax assets

Derivatives - 805 - 805
Inventories 8,420 (5,933) - 2,487
Debt instruments 1,257 1,790 - 3,047
Provisions for employee benefit 36,088 2,740 (1,594) 37,234
Provision arise from litigation 2,960 (353) - 2,607
Unutilised tax losses 106,790 (269) - 106,521
Total 155,515 (1,220) (1,594) 152,701

Deferred tax liabilities

Derivatives (234) 234 - -
Financial assets measured at FVOCI (930,365) - 158,907 (771,458)
Accumulated depreciation (20,518) 4,859 - (15,659)
Export incentive receivable (462) 20 - (442)
Total (951,579) 5,113 158,907 (787,559)

Net (796,064) 3,893 157,313 (634,858)
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Deferred tax

2025

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

(Charged) / Credited to

A Profit or loss |com or:;weernsive -
1 April P 31 March

income

(in thousand Baht)

Deferred tax assets

Derivatives 1,750 (1,750) - -
Inventories 4,264 4,156 - 8,420
Debt instruments - 1,257 - 1,257
Provisions for employee benefit 33,112 975 2,001 36,088
Provision arise from litigation 6,356 (3,896) - 2,960
Unutilised tax losses 75,003 31,787 - 106,790
Total 120,985 32,529 2,001 155,515
Deferred tax liabilities

Derivatives - (234) - (234)
Financial assets measured at FVOCI (891,219) - (39,146) (930,365)
Accumulated depreciation (26,138) 5,620 - (20,518)
Debt instruments (4,534) 4,534 - -
Export incentive receivable (449) (13) - (462)
Total (922,340) 9,907 (39,146) (951,579)
Net (801,355) 42,436 (37,145) (796,064)

Unrecognised deferred tax assets

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

2026 2025

Deductible temporary differences

(in thousand Baht)

Other current provision 15,430 13,588
Tax losses 29,875 -
Total 45,305 13,588

The tax losses expire in 2031. The deductible temporary differences do not expire under current tax legislation.

The Company has not recognised these items as deferred tax assets because it is not probable that the Company

will have sufficient future taxable profit to utilise the benefits therefrom.
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20. Litigations

A group of people filed a class action case in Ang Thong provincial court in August 2018. The court certified the
class in February 2019. The Company appealed against the class certification to the Appeal Court which ruled
in March 2020 to certify the class and adjusted the scope of the class to include any person who have been
suffering from the odors of CS2, H2S and sulfuric acid from the Company’s plant situated at Ang thong. Both
parties signed a settlement agreement on 13 March 2023 during mediation hearing. As part of the agreement, the
Company has undertaken to provide certain CSR activities to the Plaintiff and class members to settle the case.
After completing the legal process, the court ordered the case to be completed according to the settlement
agreement on 7 June 2023. The court concluded that the Company has ability to comply with the settlement
agreement and the contract is fair and truly beneficial to group members. Since no one appealed against the
judgement of the Civil Court, the case is concluded on 7 July 2023. The settlement agreement, 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 2025. Up to March 2026, the Company has expended Baht 4.86 million against this provision, resulting
in a remaining provision of Baht 13.04 million as at 31 March 2026.

In May 2025, an another group of people sued the Company for damages arising from a tort of nuisance due
to release of chemicals causing detriment to these people. Total claims under this lawsuit by the group of
people are Baht 74.28 million. The Civil Court conducted preliminary hearing on 29 September 2025, where
had the Court ordered the parties to negotiate through Court’s Mediation Centre. On 20 January 2026,
the Company participated in court proceedings as a defendant pursuant to the court’s appointment.
The conciliation is scheduled for 27 May 2026 and a court hearing on 8 June 2026; however, the outcome of
the mediation process remains uncertain. Accordingly, management has not recognised any provision arising
from this case.

21. Earnings (losses) per share

Financial statements in
which the equity method
is applied

Separate
financial statements

2026 2025 2026 2025

(in thousand Baht)

Profit (loss) attributable to ordinary shareholders

Profit (loss) for the year attributable to ordinary (1,661,043) 88,774 (736,291) 166,174
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) (8.24) 0.44 (3.65) 0.82
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22. Dividends

Details of dividends during the year 2026 and 2025 are as follows:

Dividend rate

A t
Payment per share

Approval date

SCHECRE (Baht) (in thousand
Baht)
2026
2025 Annual dividend 29 July 2025 August 2025 0.05 10,080
2025
2024 Annual dividend 26 July 2024 Ausgust 2024 0.05 10,080

23. Financial instruments

(@) 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.

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

Carrying amount Fair value

amortised

FVTPL at FVOCI
cost

At 31 March 2026 Financial Financial | . i
: : instruments
instruments | instruments Level | Level | Level
measured at Total Total
measured at | measured 1 2 3

(in million Baht)

Financial assets

Other non-current financial assets:

- Equity instruments - 5,298 - 5,298 5,263 - 35 5,298
- Debt instruments - - 327 327 - - 321 327
- Financial asset subject to restrictions - - 53 53 - 53 - 53
Total financial assets - 5,298 380 5,678

Financial liabilities

Bank overdraft and short-term loans from - - (1,360) (1,360) - (1,360) - (1,360)
financial institutions

Long-term loans from financial institution - - (2,451) (2,451) - (2451) - (2451)

Forward exchange contract (4) - - (@) - @ - @

Total financial liabilities (4) - (3,811) (3,815)
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Financial statements in which the equity method is applied/
Separate financial statements

Carrying amount Fair value

At 31 March 2025 Financial Financial | . Figaress
instruments

instruments | instruments Level | Level | Level
measured at Total Total
measured at | measured 1 2 3

FVTPL at Fvoci T
cost

(in million Baht)

Financial assets

Current financial assets - - 102 102 - 102 - 102

Other non-current financial assets:

- Equity instruments - 6,092 - 6,092 6,080 - 12 6,092
- Debt instruments - - 336 336 - - 336 336
Forward exchange contract 1 - - 1 - 1 - 1
Total financial assets 1 6,092 438 6,531

Financial liabilities

Short-term loans from financial institutions - - (1,413) (1,413) - (1,413) - (1,413)

Total financial liabilities - - (1,413) (1,413)

Financial instruments measured at fair value

Valation techriqus

Investment in non-marketable equity Net assets valued at the most recent report and consider the reliability and

instruments 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 guaranteed Thai Bond Market Association Government Bond Yield Curve as of the
by the government, classified as financial reporting date.
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 Disposal/ | Fair value At 31
; Purchase :
April transfer |adjustment March

2026

Current financial assets

Bank of Thailand Bond
- subject to restriction measured at
amortised cost 101,971 - (101,971) - -

Total 101,971 (101,971) - -

Non-current financial assets

Equity securities measured at

- Fvodl 6,092,010 - - (794,535) 5,297,475

Debt instruments measured at

- amortised cost 336,370 - - (8,952) 327,418
Financial asset subject to restrictions - 53,190 - - 53,190
Total 6,428,380 53,190 - (803,487) 5,678,083
2025

Current financial assets

Bank of Thailand Bond

- subject to restriction measured at Amortised cost 51,238 101,971 (51,238) - 101,971

Total 51,238 101,971 (51,238) - 101,971

Non-current financial assets

Equity securities measured at

- FvOdl 5,896,280 - - 195,730 6,092,010

Debt instruments measured at

- amortised cost 365,323 - - (28,953) 336,370

Total 6,261,603 - - 166,777 6,428,380
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(d) 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.

The Company audit committee oversees how management monitors compliance with the Company’s risk
management policies and procedures, and reviews the adequacy of the risk management framework in
relation to the risks faced by the Company. The Company audit committee is assisted in its oversight role
by internal audit. Internal audit undertakes both regular and ad hoc reviews of risk management controls

and procedures, the results of which are reported to the audit committee.

(c.1) Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument
fails to meet its contractual obligations, and arises principally from the Company’s receivables from
customers and investments in debt securities.

(c.1.1) Trade accounts receivable

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each
customer. However, management also considers the factors that may influence the credit risk of its
customer base, including the default risk associated with the industry and country in which customers
operate. Detail of concentration of revenue are included in note 16.

The risk management committee has established a credit policy under which each new customer is
analysed individually for creditworthiness before the Company’s standard payment and delivery terms
and conditions are offered. The Company’s review includes external ratings, if they are available,
financial statements, credit agency information, industry information and in some cases bank references.
Sale limits are established for each customer and reviewed quarterly. Any sales exceeding those limits
require approval from the risk management committee.

Outstanding trade receivables are regularly monitored by the Company. An impairment analysis is
performed by the Company at each reporting date. The provision rates of expected credit loss are
based on days past due for individual trade receivables to reflect differences between economic
conditions in the past, current conditions and the Company’s view of economic conditions over the

expected lives of the receivables.

The Company limits its exposure to credit risk from trade accounts receivables by establishing a
maximum payment period between 7 to 105 days. (2025: period between 7 to 105 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

Morahii More than
At 31 March 2026 2 years

Carrying 1year |1 year but More than
but less
amount or less less than 5 years

than 5
2 years
years

(in million Baht)

Non-derivative financial liabilities

Trade accounts payable and other current 1,456 1,456 - - - 1,456

payables

Loans from financial institutions 3,811 1,651 582 1,602 - 3,835
5,267 3,107 582 1,602 - 5,291

Derivative financial liabilities

Forward exchange contracts (4) (13) 9 - - (4)

(@) (13) 9 - - @)
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Financial statements in which the equity method is applied/
Separate financial statements

Contractual cash flows

More than
At 31 March 2025 More than 2 years

Carrying lyear |1yearbut| (452 |More than
amount or less less than than 5 5 years

2 years years

(in million Baht)

Non-derivative financial liabilities

Trade accounts payable and other current 3,124 3,124 - - - 3,124

payables

Loans from financial institutions 1,413 1,415 - - - 1,415
4,537 4,539 - - - 4,539

The cash outflows disclosed in the above table represent the contractual undiscounted cash flows relating to
derivative financial liabilities held for risk management purposes and which are not usually closed out before
contractual maturity. The disclosure shows net cash flow amounts for derivatives that are net cash-settled
and gross cash inflow and outflow amounts for derivatives that have simultaneous gross cash settlement.

(c.3) Market risk
The Company is exposed to the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market prices. Market risk is as follows:

(c.3.1) Foreign currency risk

The Company is exposed to foreign currency risk relating to purchases and sales which are denomi-
nated in foreign currencies. The Company primarily utilizes forward exchange contracts with maturities
of less than one year to hedge such financial assets and liabilities denominated in foreign currencies.
The forward exchange contracts entered into at the reporting date also relate to anticipated purchases
and sales, denominated in foreign currencies, for the subsequent period.

Financial statements in which the equity method is applied/

Exposure to foreign currency risk Separate financial statements

At 31 March 2026

(in million Baht)

Trade accounts receivable 1,187 79 132 - 1,398
Other non-current financial assets 5,524 - - 67 5,591
Trade accounts payable (797) (15) (1) - (813)
Loans from financial institutions (2,475) - - - (2,475)
Net statement of financial position exposure 3,439 64 131 67 3,701
Sales forecast 6,531 576 576 - 7,683
Purchases forecast (3,859) (99) (5) - (3,963)
Net forecast transaction exposure 6,111 541 702 67 7,421
Forward exchange buying contracts 986 52 59 - 1,097
Forward exchange selling contracts (1,905) (1) - - (1,906)

Net exposure 5,192 592 761 67 6,612
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Financial statements in which the equity method is applied/

: . Separate financial statements
Exposure to foreign currency risk

(in million Baht)

Trade accounts receivable 1,224 217 67 - 1,508
Other non-current financial assets 6,350 - - 67 6,417
Trade accounts payable (1,583) (62) (64) - (1,709)
Net statement of financial position exposure 5,991 155 3 67 6,216
Sales forecast 7,963 703 703 - 9,369
Purchases forecast (5,043) (135) (5) - (5,183)
Net forecast transaction exposure 8,911 723 701 67 10,402
Forward exchange selling contracts 166 9 - - 175
Forward exchange buying contracts (205) (32) (24) - (261)
Net exposure 8,872 700 677 67 10,316

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
the equity method is applied/
Separate financial statements

Impact to profit or loss

Movement Strengthening
(%) (in million Baht)

2026

usb 10 (887) 887
EUR 10 (70) 70
CNY 10 (68) 68
CAD 10 ) 7
2025

usb 10 (399) 399
EUR 10 (70) 70
CNY 10 (68) 68

CAD 10 ) 7
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(c.3.2) Interest rate risk

Interest rate risk is the risk that future movements in market interest rates will affect the results of
the Company’s operations and its cash flows. The Company manages liabilities by borrowing with
fixed interest rates and floating interest rates based on the market conditions.

Financial statements in which
the equity method is applied/
Exposure to interest rate risk Separate financial statements

At 31 March 2026 2025

(in million Baht)

Financial instruments with variable interest rates

Long-term loans from financial institutions 2,451 -

2,451 -

Cash flow sensitivity analysis for variable-rate instruments

The Company’s interest rate risk arises primarily from borrowings with floating interest rate, which

expose the Company to cash flow interest rate risk. A reasonably possible change of 1% interest rate

at the report date, with all other variables held constant, would have affected profit before income

tax for the year and equity as a result of changes in the floating interest rate on borrowing as follow;,
Financial statements in which

the equity method is applied/
Separate financial statements

Impact to profit or loss 1% increase in interest 1% decrease in interest
rate rate

(in million Baht)

Financial instruments with variable interest rates 25 (25)

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

Capital commitments

Machinery and equipment 6 11
Total 6 11
Guarantees

As at 31 March 2026, there were outstanding bank guarantees of approximately Baht 1 million
(31 March 2025: Baht 1 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 2026, there were outstanding letter of credits of approximately Baht 6 million
(31 March 2025: Baht 6 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 2026, the Company has commitments in respect of long-term purchase of goods and service
agreements as follows:

A caustic soda purchase agreement with a non-related local company at the quantities and prices as stipulated
in the agreement. The agreement was for a period of 3 years and will expire on 31 December 2027.

An electricity purchase agreement with Gulf JP NK2 Co., Ltd. for the procurement of 1.1 MW of electricity
per hour, at prices to be determined in accordance with the provisions of the agreement. The agreement is for
a period of 15 years commencing from September 2013.

A royalty agreement with a non-related overseas company, who agreed to provide, among other things, technical
know-how and assistance relating to the manufacture of rayon staple fiber and allied products to the Company
for a fee calculated at a percentage of product sales. The agreement is for a period of 5 years which expires
on 31 March 2029.

The Company has entered into the Natural Gas purchase agreement with a local company for a period of 10
years from 1 July 2021 to 30 June 2031. The Company agrees to purchase natural gas based on terms and
conditions as stipulated in the agreement.
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The Company has entered into pulp purchase agreements with a non-related overseas company, for the
procurement of pulp at quantities and prices to be determined in accordance the provisions of the agreements
which is effective until 31 December 2027.

26. Other matter

Announcement of the downsizing plan

On 24 October 2025, the Company announced the decision of the plan to downsize its business by stopping one
line of production out of current five lines operations. As a result of the downsizing, the Company recognized
employee termination benefits amounting to Baht 14 million. In respect of the machinery and equipment associated
with the suspended production line with carrying value of Baht 28 million, management has assessed that those
were temporarily suspended and will be maintained to be available for use in future production activities.

27. Events after the reporting period

The proposal of dividend payment of the Company

On 27 May 2026, 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 2026.
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F.C.A. (Institute of Chartered Accountants of India)
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Mr. Kumar Mangalam Birla

Chairman of the Board of Director

Age : 59 years

Appointment date of Directorship
6 July 1993
Education / Training

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

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

Age : 81 years

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.

Mr. Purshottam Dass Sharma

Age : 82 years

Independent Director / Chairman 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

Indian

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

Present Director - Thai Acrylic Fibre Co.,Ltd.
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Mr. Diwakar Gajanan Kaveeshwar Age : 80 years

Independent Director / Member of Audit Committee

Appointment date of Directorship Work Experience in the past 5 years

22 November 2024

Other Listed Company

Education / Training None

B.E. (Chemical Engineering), NIT, Raipur
. . Non-Listed Company
Nationality

Thai

2016 -Present | Director - KK Enterprise & Consultant Co.,Ltd.
2009 - Present | Director - KLJ Organic Ltd.
2000 - 2009 | President - Aditya Birla Chemicals (Thailand) Co.,Ltd

Family relationship between Directors
None

Shareholding in TR

80 shares

Mr. Ram Naresh Agarwal Age : 75 years
Independent Director / Member of Audit Committee

Appointment date of Directorship Work Experience in the past 5 years

22 Novernber 2024 Other Listed Company

Education / Training -None- Independent Director - Birla Carbon (Thailand) Plc.

A.CA. (Institute of Chartered Accountants of India)
. . Non-Listed Company
Nationality

2014 - 2017 | President - Thai Filament Textile Ltd.

2010 - 2012 | President - Indo-Thai Synthetics Co.,Ltd.

2001 - 2010 | President - Alexandria Fiber Co.,S.A.E. - Egypt
1999 - 2004 | President - PT. Sunrise Bumi Textiles - Indonesia

Indian

Family relationship between Directors
None

Shareholding in TR

None
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2565 - 2566 | Vice President (Technical) - Grasim Industries Ltd. - India
2558 - 2565 | Vice President (Technical) - PT Indo Bharat Rayon,

Indonesia
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Mr. Vadiraj Kulkarni

Director

Appointment date of Directorship

28 May 2025

Education / Training

B.E. (Chemical Engineering), NIT, Raipur
Nationality

Indian

Family relationship between Directors
None

Shareholding in TR

None

Age : 52 years

Work Experience in the past 5 years

Other Listed Company

-None-

Non-Listed Company

Present Director — AV Terrace Bay, Inc. - Canada
Present Director — AV Group NB Inc. - Canada
Present Director — Birla Jingwei Fibres Co.,Ltd. - China

2020 - 2024 | CEO - ITC Paperboards and Specialty Pape - India
2016 - 2020 | Senior Business Leader - ITC Limited

Mr. Sushil Kumar Gupta

Director / President

Age : 55 years

Appointment date of Directorship

14 August 2025

Education / Training

Bachelor of Science (Chemical Engineering)
Nationality

Indian

Family relationship between Directors
None

Shareholding in TR

None

Work Experience in the past 5 years

Oct 2023 - President
Present

Non-Listed Company

Jan 2026 - Director — Multifibres and Yarns (USA) Inc.
Present
2022 - 2023 | Vice President (Technical) - Grasim Industries Ltd., India
2015 - 2022 | Vice President (Technical) - PT Indo Bharat Rayon,

Indonesia
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A.CA. (Institute of Chartered Accountants of
India)

Foyud

a =

duLie
AMUFUNUSNIIATIUASITENINNTTUAS
1]

f

=

= % a o
'Jumsnauuiwivwl

Uszaunisalineu 5 Ydaunas

a.p. 2567 - | 599U5e5U (RensEuuasniaye)
Uagtu
a o A
USEndu
2566-n.A.2567 | $89UsE51U (HNen15kdu) - va.lansu Suawmes
2561 - 2566 | 04K MIEMIHIUNTRULASLAUIYNITUTEN -

o
UUL.DIUNNN (101T8)

une9lAvIuINas u1raUsiann

souUs:s1U (Wewamn)
FufiGumseiuns

1 dneu 2567

AANINISANE / UszdAnisausu

Post Graduate Dip in Management (The Strategy
Academy Centre for Advanced Studies)
Diploma in Petro-Chemicals (M.S. University
Vadodara)

Hoywd

Bufe
AUFUNUSNIIATOUATITTNINNTTUNIS
Taidl

dadaumstieduluuieny

idl

Usgaunisaivineu 5 Udounds

a.n. 2567 - | sesUseeu (hendn)

Uaqtu

WA.-N.A. 2567 | 589UsEE U ([ewmaila)

2562 - 2566 | HeTeeUsEsu (euinsniamaila)

2560 - 2562 | dheseausesu (elmnTsunaznisungeing)
U3Emdu

-




ANNUAL REPORT 2026 (Form 56-1 One Report) | THAI RAYON PUBLIC COMPANY LIMITED

Mr. Rajesh Kumar Jha

Age : 56 years

Vice President (Finance & Commercial)

Appointment date
1 August 2024
Education / Training

B. Sc. (Hons.) (Bachelor of Science, Bhagalpur
University, India)

A.CA. (Institute of Chartered Accountants of
India)

Nationality

Indian

Family relationship between Directors
None

Shareholding in TR

None

Work Experience in the past 5 years

Aug 2024 -
Present

Vice President (Finance & Commercial)

Non-Listed Company

2023-Jul 2024
2018 - 2023

Vice President (Finance) - Fulcrum Realtors Co.,Ltd.
Assistant Director Finance and Company Secretary -

Abatek (Asia) Public Co.,Ltd.

Mr. Udaishanker Mahaprasad Misra

Vice President (Production)

Age : 51 years

Appointment date

1 August 2024

Education / Training

Post Graduate Dip in Management (The Strategy
Academy Centre for Advanced Studies)
Diploma in Petro-Chemicals (M.S. University
Vadodara)

Nationality

Indian

Family relationship between Directors
None

Shareholding in TR

None

Work Experience in the past 5 years

Aug 2024 -
Present

Jan - Jul 2024
2019 - 2023
2017 - 2019

Vice President (Production)

Vice President (Technical)
Assistant Vice President (Technical Services)

Assistant Vice President (Engineering &
Maintenance)

Non-Listed Company

-None-
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Mr. Pichet Phaobue Age : 55 years
Vice President (Human Resources)

Appointment date Work Experience in the past 5 years

2 December 2024 Dec 2024 - | Vice President (Human Resources)

Education / Training Present

Bachelor of Political Science Non-Listed Company

(Public Administration), Chiangmai University
Nationality
Thai

2020 - 2024 | HR&GA Manager — Essilor Optical Laboratory
(Thailand) Co.,Ltd.

2016 - 2020 | General Manager (HR) - Mazda Powertrain
Manufacturing (Thailand) Co.,Ltd.

Family relationship between Directors
None
Shareholding in TR

None

Mrs. Suwanna Chalermwat Age : 55 years
Company Secretary

Appointment date Work Experience in the past 5 years

30 June 2010 2025 - Present | Company Secretary & Deputy General Manager

Education / Training (Treasury)

+ Bachelor of Finance & Banking, 2019 - 2025 | Company Secretary & Assistant General Manager

Ramkhamhaeng University (Treasury)

» Training courses for practitioners Company 2017 - 2019 | Company Secretary & Manager (Treasury)
Secretary, organized by SET and SEC

Nationality Non-Listed Company

Thai -None-

Family relationship between Directors
None
Shareholding in TR

None
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@% Debails of Directorship Positions in Associates
and Joint Venture

THAI Jomt Associated Company Associated Company

Company name
pany RAYON Venture (Foreign) (Local)

1. Mr. Kumar Mangalam Birla

2. Mrs. Rajashree Birla / / / / /

3. Mr. Purshottam Dass Sharma // / //

4. Mr. Diwakar Gajanan Kaveeshwar //

5. Mr. Mr. Ram Naresh Agarwal //
6. Mr. Vadiraj Kulkarni / / / /
7. Mr. Sushil Kumar Gupta /

Remark: X = Chairman of the Board ~ / = Director // = Independent Director

Canada AV Terrace Bay Inc. AVTB
Thailand Aditya Birla Chemicals (Thailand) Ltd. ABCT
Turkey Aditya Birla Elyaf Sanayi ve Ticaret Anonim Sirketi ABES
Sweden Aditya Group AB AGAB
Canada AV Group NB Inc. AVG
United Kingdom Adityajaya Trading Limited AJT

China Birla Jingwei Fibres Co.,Ltd. BJFC
Indonesia PT. Indo Liberty Textile ILT

Thailand Birla Carbon (Thailand) Public Co.,Ltd. BCT
Thailand Indo-Thai Synthetics Co.,Ltd. TS

Thailand Thai Acrylic Fibre Co.,Ltd. TAF
Thailand Thai Polyphosphate & Chemicals Co.,Ltd. TPC

Thailand Thai Rayon Public Co.,Ltd. TR
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Glossary / A1t

ABCT

Aditya Birla Chemicals (Thailand) Ltd.

o w

a o a & 1 a o s
USE afnen wasan wildad (Usewelne) $11

ABES

Aditya Birla Elyaf Sanayi ve Ticaret Anonim Sirketi

Aditya Birla Elyaf Sanayi ve Ticaret Anonim Sirketi

AGAB Aditya Group AB

US¥n afnen n3U Ll

AFCO Alexandria Fiber Co.,S.AE.

a o I3 a s a
U adnewase laiues ted.Le.8.

AVG AV Group NB Inc.

<

a o al 2 [3 a a
UIWN 197 ﬂ?ﬂ LDUU B3R

AVTB AV Terrace Bay Inc.

I3

USE 187 Walsy Lug BeA

AJT Adityajaya Trading Limited

Adityajaya Trading Limited

BJFC Birla Jingwei Fibres Co.,Ltd.

a o & 1 a 16 § o w
UM wesan 3u3d Iues $im

ILT PT. Indo Liberty Textiles

Ao aa a a X ¢
USYn W9 dule Aluesh W]ﬂ‘lﬂwa

ITS Indo-Thai Synthetics Co.,Ltd.

o

U Bulalnedumaad 3119

TAF Thai Acrylic Fibre Co.,Ltd.

Usiw ne amsaa Tuluas 11

BCT Birla Carbon (Thailand) Public Co.,Ltd.

o

a o & I3 12 o
U39 twesan asueu (Ineuaus) 91 (vivw)

TPC Thai Polyphosphate & Chemicals Co.,Ltd.

N o o

Ustm lne Indveanuaziaiiiueg s1in

TR Thai Rayon Public Co.,Ltd.

U nenseau $119 (W)

CNY Chinese Yuan

CAGR

AGM Annual General Meeting of Shareholders nsUszyRansiydeviulseant
BOD Board of Directors ANLNITUNITUTEN
Board of Investment drinAagnIsunsaNaTINITAMU
CAD Canadian Dollar ABARNTUALIA
NI
Compound Annual Growth Rate Sasnsiulnadenudused
cs2 Carbon Disulphide fgasusuladalvia
ANUSUHAYBURDEIAY

CSR Corporate Social Responsibility

SCNENF - European Best Available Techniques

wnsguwmalulagnananiuglsy

EnMS Energy Management Systems

TEUUNITINNITWEIU

H,SO,

INR Indian Rupee

FDI Foreign Direct Investment miaw!uiﬂamamﬂcshaﬂszmm
H,S Hydrogen sulfide lolasiaudalna
Sulphuric Acid nIndanIa
Bupeuzl

Thai Institute of Director

aunavduasuaaTunssunsUSEnine

ISO International Organization for Standardization

BIANITILNINUTTNATIIBNITUINTFIY

MMCF Man-made Cellulosic Fibres

wulowaglaanuywdaday

MT Metric Ton

LUASNFY

NW Nonwoven

wulenlllddme

TL Turkish Lira

UsD U.S. Dollar

SEC The Securities and Exchange Commission dinanupuznITUNSMAUBANNINGLaE AAIARTNNSNE
SET The Stock Exchange of Thailand paavannsSneuaUsEnelne

a3msn
USA United State of America Usemeanigewisn

ABAANTANIEY

wuleseou

VSF Viscose Staple Fibre




ADITYA BIRLA

Birla Cellulose

THA! RAYDN Fibres from nature

BY BIRLA CELLULOSE

Fibres that are ethically derived from certified
natural, renewable resources, manufactured through
stringent eco-friendly processes and can be
traced to origin.




Fibres from Nature

D0 purzcel

Birla Birla because we care
viscose modal

THAI RAYON PUBLIC COMPANY LIM
. Registration No. : 0107536001125

50-1 mmiuwwguwmszh Head Office : 888/160-1 Mahatun Plaza Building,
wY9RURl LwaUnady 16™ Floor,Ploenchit Road, Lumpini, Pathumwan,
Bangkok 10330
Tel : 0-2253-6749-53

uUeYseN - 1masland

A9MINB19MBY 14000

ory : 36 moo 2 Ayuthaya - Angthong Highway,
ol Posa, Amphur Muang, Angthong Province 14000
-3561-1227-30 Fox : 0-3561-1908

oirlacellulose.com a



