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Condensed interim financial statements
for the three-month and nine-month periods ended
31 December 2025
and
Independent auditor’s review report



Independent Auditor’s Report on Review of Interim Financial Information

To the Board of Directors of Thai Rayon Public Company Limited

I have reviewed the accompanying statement of financial position in which the equity method is applied
and separate statement of financial position of Thai Rayon Public Company Limited (the “Company”) as at
31 December 2025; the related 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 for the three-month and nine-month periods ended 31 December
2025; 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 nine-month period then ended; and condensed notes (“interim financial information”).
Management is responsible for the preparation and presentation of this interim financial information in
accordance with Thai Accounting Standard 34, “Interim Financial Reporting”. My responsibility is to express
a conclusion on this interim financial information based on my review.

Scope of Review

I conducted my review in accordance with Thai Standard on Review Engagements 2410, “Review of Interim
Financial Information Performed by the Independent Auditor of the Entity”. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less in scope than
an audit conducted in accordance with Thai Standards on Auditing and consequently does not enable me to
obtain assurance that | would become aware of all significant matters that might be identified in an audit.
Accordingly, | do not express an audit opinion.

Conclusion

Based on my review, nothing has come to my attention that causes me to believe that the accompanying
interim financial information is not prepared, in all material respects, in accordance with Thai Accounting
Standard 34, “Interim Financial Reporting”.

(Treerawat Witthayaphalert)
Certified Public Accountant
Registration No. 11464

KPMG Phoomchai Audit Ltd.
Bangkok
13 February 2026



Thai Rayon Public Company Limited

Statement of financial position

Assets Note

Current assets

Cash and cash equivalents

Current financial assets

Trade and other current receivables
Inventories

Other current assets

Total current assets

Non-current assets

Other non-current financial assets 3,8
Investments in associates

Investment in joint venture

Property, plant and equipment

Right-of-use assets

Other non-current assets

Total non-current assets

Total assets

Financial statements

in which the equity method is applied

Separate

financial statements

31 December 31 March 31 December 31 March
2025 2025 2025 2025
(Unaudited) (Unaudited)
(in thousand Baht)
268,560 6,180 268,560 6,180
51,038 101,971 51,038 101,971
1,437,486 1,638,916 1,437,486 1,638,916
1,991,325 2,641,716 1,991,325 2,641,716
362,907 334,043 362,907 334,043
4,111,316 4,722,826 4,111,316 4,722,826
6,322,018 6,428,380 6,322,018 6,428,380
21,623,586 21,867,276 7,789,943 7,789,943
1,856,490 2,089,419 1,856,490 2,089,419
- 1,019 - 1,019
1,900 1,460 1,900 1,460
29,803,994 30,387,554 15,970,351 16,310,221
33,915,310 35,110,380 20,081,667 21,033,047

The accompanying notes form an integral part of the interim financial statements.
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Thai Rayon Public Company Limited

Statement of financial position

Financial statements Separate
in which the equity method is applied financial statements
31 December 31 March 31 December 31 March
Liabilities and equity Note 2025 2025 2025 2025
(Unaudited) (Unaudited)

(in thousand Baht)
Current liabilities

Trade and other current payables 2 1,909,376 3,123,970 1,909,376 3,123,970
Short-term loans from financial institutions 6 1,704,000 1,412,515 1,704,000 1,412,515
Current portion of long-term loan
from financial institution 6 87,919 - 87,919 -

Current portion of lease liabilities - 1,019 - 1,019
Other current provision 4 442,755 1,410,733 442,755 1,410,733
Other current liabilities 140,947 57,242 140,947 57,242
Total current liabilities 4,284,997 6,005,479 4,284,997 6,005,479

Non-current liabilities

Long-term loan from financial institution 6 1,482,729 - 1,482,729 -
Non-current provisions for employee benefits 191,358 180,440 191,358 180,440
Deferred tax liabilities 752,823 796,064 752,823 796,064
Total non-current liabilities 2,426,910 976,504 2,426,910 976,504
Total liabilities 6,711,907 6,981,983 6,711,907 6,981,983
Equity

Share capital

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

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

Retained earnings

Appropriated
Legal reserve 20,160 20,160 20,160 20,160
General reserve 2,500,000 2,500,000 2,500,000 2,500,000
Unappropriated 23,152,744 24,804,248 6,837,032 7,449,715
Other components of equity 1,328,899 602,389 3,810,968 3,879,589
Total equity 27,203,403 28,128,397 13,369,760 14,051,064
Total liabilities and equity 33,915,310 35,110,380 20,081,667 21,033,047

The accompanying notes form an integral part of the interim financial statements.
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Thai Rayon Public Company Limited

Statement of income (Unaudited)

Revenues

Revenue from sales of goods
Interest income

Gains on exchange rate
Other income

Total revenues

Expenses

Cost of sales of goods
Distribution costs
Administrative expenses
Loss on exchange rate
Provision expense

Total expenses

Loss from operating activities

Finance costs

Share of profit (loss) of associates accounted for
using equity method

Profit (loss) before income tax

Tax income

Profit (loss) for the period

Basic earnings (loss) per share (in Baht)

Basic earnings (loss) per share

Financial statements
in which the equity method is applied
Three-month period ended

31 December

Separate

financial statements

31 December

Three-month period ended

Note 2025 2024 2025 2024
(in thousand Baht)
2,7 2,035,886 2,583,737 2,035,886 2,583,737
446 385 446 385
- 38,336 - 38,336
2 1,970 1,243 1,970 1,243
2,038,302 2,623,701 2,038,302 2,623,701
2 2,062,300 2,482,621 2,062,300 2,482,621
103,635 178,408 103,635 178,408
2 59,611 46,524 59,611 46,524
40,001 - 40,001 -
4 22,253 - 22,253 -
2,287,800 2,707,553 2,287,800 2,707,553
(249,498) (83,852) (249,498) (83,852)
(22,148) (10,486) (22,148) (10,486)
4 (545,258) 690,259 - -
(816,904) 595,921 (271,646) (94,338)
16,252 26,510 16,252 26,510
(800,652) 622,431 (255,394) (67,828)
(3.97) 3.09 1.27) 0.34)

The accompanying notes form an integral part of the interim financial statements.
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Thai Rayon Public Company Limited

Statement of comprehensive income (Unaudited)

Profit (loss) for the period

Other comprehensive income
Items that will be reclassified subsequently to
profit or loss
Exchange differences on translating financial statements
Total items that will be reclassified subsequently to

profit or loss

Items that will not be reclassified subsequently to
profit or loss

Loss on investment in equity instruments
designated at FVOCI

Share of other comprehensive income (expense)
of associates accounted for using equity method

Income tax relating to items that will not be reclassified
subsequently to profit or loss

Total items that will not be reclassified subsequently
to profit or loss

Other comprehensive income (expense)
for the period, net of tax

Total comprehensive expense for the period

Financial statements

in which the equity method is applied

Three-month period ended

31 December

Separate

financial statements

31 December

Three-month period ended

Note 2025 2024 2025 2024
(in thousand Baht)
(800,652) 622,431 (255,394) (67,828)
4 (84,141) 25,133 - .
(84,141) 25,133 - -
(1,609) (565,650) (1,609) (565,650)
4 557,834 (1,140,343) - -
322 113,130 322 113,130
556,547 (1,592,863) 1,287) (452,520)
472,406 (1,567,730) 1,287) (452,520)
(328,246) (945,299) (256,681) (520,348)

The accompanying notes form an integral part of the interim financial statements.
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Thai Rayon Public Company Limited

Statement of income (Unaudited)

Revenues

Revenue from sales of goods

Interest income

Gains on exchange rate

Dividend income

Gain on sale of other non-current financial assets
Other income

Total revenues

Expenses

Cost of sales of goods
Distribution costs
Administrative expenses
Provision expense

Total expenses

Profit (loss) from operating activities

Finance costs

Share of loss of associates accounted for
using equity method

Profit (loss) before income tax

Tax income

Profit (loss) for the period

Basic earnings (loss) per share (in Baht)

Basic earnings (loss) per share

Financial statements

in which the equity method is applied

Nine-month period ended

31 December

Separate

financial statements

31 December

Nine-month period ended

Note 2025 2024 2025 2024
(in thousand Baht)

2,7 6,475,750 7,616,302 6,475,750 7,616,302
942 1,671 942 1,671

56,170 354,767 56,170 354,767

2,3,4 23,544 25,623 129,071 156,629
- 6,408 - 6,408

2 6,955 4,831 6,955 4,831
6,563,361 8,009,602 6,668,888 8,140,608

2 6,641,392 7,153,659 6,641,392 7,153,659
363,691 575,706 363,691 575,706

151,091 136,777 151,091 136,777

77,151 32,578 77,151 32,578

7,233,325 7,898,720 7,233,325 7,898,720

(669,964) 110,882 (564,437) 241,888
(48,500) (15,548) (48,500) (15,548)

4 (933,294) (104,331) - -

(1,651,758) (8,997) (612,937) 226,340

10,334 27,789 10,334 27,789

(1,641,424) 18,792 (602,603) 254,129

(8.14) 0.09 (2.99) 1.26

The accompanying notes form an integral part of the interim financial statements.
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Thai Rayon Public Company Limited

Statement of comprehensive income (Unaudited)

Profit (loss) for the period

Other comprehensive income
Items that will be reclassified subsequently to
profit or loss
Exchange differences on translating financial statements
Total items that will be reclassified subsequently to

profit or loss

Items that will not be reclassified subsequently to
profit or loss

Loss on investment in equity instruments
designated at FVOCI

Share of other comprehensive income (expense)
of associates accounted for using equity method

Income tax relating to items that will not be reclassified
subsequently to profit or loss

Total items that will not be reclassified subsequently
to profit or loss

Other comprehensive income (expense)
for the period, net of tax

Total comprehensive income (expense) for the period

Financial statements

in which the equity method is applied

Nine-month period ended

31 December

Separate

financial statements

31 December

Nine-month period ended

Note 2025 2024 2025 2024
(in thousand Baht)
(1,641,424) 18,792 (602,603) 254,129
4 (149,383) (839,880) - -
(149,383) (839,880) - -
3 (85,776) (101,849) (85,776) (101,849)
4 944,514 (1,600,982) - -
17,155 20,370 17,155 20,370
875,893 (1,682,461) (68,621) (81,479)
726,510 (2,522,341) (68,621) (81,479)
(914,914) (2,503,549) (671,224) 172,650

The accompanying notes form an integral part of the interim financial statements.
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Thai Rayon Public Company Limited
Statement of changes in equity (Unaudited)

Nine-month period ended 31 December 2024
Balance at 1 April 2024
Transactions with owners, recorded directly in equity
Distributions to owners
Dividends
Total distributions to owners
Comprehensive income for the period
Profit
Other comprehensive expense
Total comprehensive income (expense) for the period
Balance at 31 December 2024

Nine-month period ended 31 December 2025
Balance at 1 April 2025
Transactions with owners, recorded directly in equity
Distributions to owners
Dividends
Total distributions to owners
Comprehensive income for the period
Loss
Other comprehensive income (expense)
Total comprehensive income (expense) for the period
Balance at 31 December 2025

Note

10

10

Retained earnings

Financial statements in which the equity method is applied

Other components of equity

Exchange Share of other
Loss on differences on comprehensive income Gain on
Issued investments in translating (expense) of investment remeasurements Total other
and paid-up Legal General equity instruments financial in associates using of defined components of Total
share capital reserve reserve Unappropriated designated at FVOCI statements equity method benefit plans equity equity
(in thousand Baht)

201,600 20,160 2,500,000 24,725,554 3,721,572 (1,093,657) 152,196 9,438 2,789,549 30,236,863
- - - (10,080) - - - - - (10,080)
- - - (10,080) - - - - - (10,080)
- - - 18,792 - - - - - 18,792
- - - - (81,479) (839,880) (1,600,982) - (2,522,341) (2,522,341)
- - - 18,792 (81,479) (839,880) (1,600,982) - (2,522,341) (2,503,549)

201,600 20,160 2,500,000 24,734,266 3,640,093 (1,933,537) (1,448,786) 9,438 267,208 27,723,234

201,600 20,160 2,500,000 24,804,248 3,878,156 (1,774,559) (1,502,641) 1,433 602,389 28,128,397
- - - (10,080) - - - - - (10,080)
- - - (10,080) - - - - - (10,080)
- - - (1,641,424) - - - - - (1,641,424)
- - - - (68,621) (149,383) 944,514 - 726,510 726,510
- - - (1,641,424) (68,621) (149,383) 944,514 - 726,510 (914,914)

201,600 20,160 2,500,000 23,152,744 3,809,535 (1,923,942) (558,127) 1,433 1,328,899 27,203,403

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



Thai Rayon Public Company Limited
Statement of changes in equity (Unaudited)

Nine-month period ended 31 December 2024

Balance at 1 April 2024

Transactions with owners, recorded directly in equity

Distributions to owners
Dividends

Total distributions to owners

Comprehensive income for the period

Profit

Other comprehensive expense
Total comprehensive income (expense) for the period

Balance at 31 December 2024

Nine-month period ended 31 December 2025

Balance at 1 April 2025

Transactions with owners, recorded directly in equity
Distributions to owners

Dividends

Total distributions to owners

Comprehensive income for the period

Loss

Other comprehensive expense
Total comprehensive expense for the period

Balance at 31 December 2025

Separate financial statements

Retained earnings

Other component of equity

Gain on
Issued Loss on investments remeasurements Total other
and paid-up Legal in equity instruments of defined components Total
Note share capital reserve Unappropriated designated at FVOCI benefit plans of equity equity
(in thousand Baht)
201,600 20,160 2,500,000 7,293,621 3,721,572 9,438 3,731,010 13,746,391
10 - - - (10,080) - - - (10,080)
- - - (10,080) - - - (10,080)
- - - 254,129 - - - 254,129
- - - - (81,479) - (81,479) (81,479)
- - - 254,129 (81,479) - (81,479) 172,650
201,600 20,160 2,500,000 7,537,670 3,640,093 9,438 3,649,531 13,908,961
201,600 20,160 2,500,000 7,449,715 3,878,156 1,433 3,879,589 14,051,064
10 - - - (10,080) - - - (10,080)
- - - (10,080) - - - (10,080)
- - - (602,603) - - - (602,603)
- - - - (68,621) - (68,621) (68,621)
- - - (602,603) (68,621) - (68,621) (671,224)
201,600 20,160 2,500,000 6,837,032 3,809,535 1,433 3,810,968 13,369,760

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



Thai Rayon Public Company Limited
Statement of cash flows (Unaudited)

Financial statements Separate
in which the equity method is applied financial statements
Nine-month period ended
31 December
Note 2025 2024 2025 2024

(in thousand Baht)

Nine-month period ended

31 December

Cash flows from operating activities

Profit (loss) for the period (1,641,424) 18,792 (602,603) 254,129
Adjustments to reconcile profit (loss) to cash receipts (payments)
Tax income (10,334) (27,789) (10,334) (27,789)
Finance costs 48,500 15,548 48,500 15,548
Depreciation and amortisation 262,801 255,385 262,801 255,385
Share of loss of associates accounted for
using equity method 933,294 104,331 - -
Unrealised (gain) loss on foreign exchange 52,435 (149,179) 52,435 (149,179)
Loss on inventories devaluation 9,316 29,722 9,316 29,722
Provisions for employee benefits 15,242 14,230 15,242 14,230
Provision expense 4 77,151 32,578 77,151 32,578
Dividend income 2,3,4 (23,544) (25,623) (129,071) (156,629)
Gain on disposal of property, plant and equipment (871) (156) (871) (156)
Gain on sale of other non-current financial assets - (6,408) - (6,408)
Interest income (942) (1,671) (942) (1,671)
(278,376) 259,760 (278,376) 259,760
Changes in operating assets and liabilities
Trade and other current receivables 174,355 (226,198) 174,355 (226,198)
Inventories 641,075 (538,605) 641,075 (538,605)
Other current assets (28,864) (62,411) (28,864) (62,411)
Other non-current assets (390) (75) (390) (75)
Trade and other current payables (1,216,091) 1,064,101 (1,216,091) 1,064,101
Other current liabilities 11,843 (5,941) 11,843 (5,941)
Payment of long-term employee benefits (4,324) (11,723) (4,324) (11,723)
Other current provisions (30,650) (95,285) (30,650) (95,285)
Net cash generated from (used in) operations (731,422) 383,623 (731,422) 383,623
Taxes paid (15,752) - (15,752) -
Net cash from (used in) operating activities (747,174) 383,623 (747,174) 383,623

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




Thai Rayon Public Company Limited
Statement of cash flows (Unaudited)

Financial statements Separate
in which the equity method is applied financial statements
Nine-month period ended
31 December 31 December
Note 2025 2024 2025 2024

(in thousand Baht)

Nine-month period ended

Cash flows from investing activities

Acquisition of interest in joint ventures 4 (1,002,651) (1,680,876) (1,002,651) (1,680,876)
Acquisition of investments in associates - (4,503) - (4,503)
Decrease in current financial assets 50,933 83 50,933 83
Proceeds from sales of equipment 1,774 1,134 1,774 1,134
Acquisitions of property, plant and equipment 5 (30,756) (166,097) (30,756) (166,097)
Acquisitions of intangible assets (68) - (68) -
Dividends received 2,3,4 129,071 156,629 129,071 156,629
Interest received 1,333 1,787 1,333 1,787
Cash received from sales of other non-current financial assets - 6,408 - 6,408
Net cash used in investing activities (850,364) (1,685,435) (850,364) (1,685,435)
Cash flows from financing activities

Proceed from short-term loans from financial institutions 11,399,172 8,618,071 11,399,172 8,618,071
Repayment for short-term loans from financial institutions (11,107,687) (7,295,655) (11,107,687) (7,295,655)
Proceed from long-term loan from financial institution 1,614,612 - 1,614,612 -
Dividend paid 10 (10,080) (10,080) (10,080) (10,080)
Interest paid (36,099) (15,548) (36,099) (15,548)
Net cash from financing activities 1,859,918 1,296,788 1,859,918 1,296,788
Net increase (decrease) in cash and cash equivalents 262,380 (5,024) 262,380 (5,024)
Cash and cash equivalents at 1 April 6,180 10,765 6,180 10,765
Cash and cash equivalents at 31 December 268,560 5,741 268,560 5,741

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