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Thai Poly Acrylic Public Company Limited
Condensed notes to interim financial statements
For the three-month period ended 31 March 2025
1.	General information
1.1	Corporate information
[bookmark: _Hlk94807105]	Thai Poly Acrylic Public Company Limited (“the Company”) is a public company incorporated and domiciled in Thailand. Its major shareholders are MCC Methacrylates UK Overseas Holdco Limited, incorporated in the United Kingdom and Asiatic Acrylics Company Limited, incorporated in Thailand, with shareholdings of 42.3 percent and 34.1 percent, respectively. MCC Methacrylates UK Overseas Holdco Limited, is a subsidiary of MCC Group Holdings (UK) Limited, incorporated in the United Kingdom and the ultimate controlling party of the Group is Mitsubishi Chemical Holding Corporation, incorporated in Japan.
	During the year 2020, Asiatic Acrylics Company Limited, the second-largest shareholder                     of the Company, restructured its shareholder. As a result, Asiatic Acrylics Company Limited has become a foreign company, as defined under the Foreign Business Act B.E. 2542.                      As a consequence, the combined holdings of all the Company’s foreign shareholders result in the Company becoming a foreign company.
	After changing the Company’s juristic person from Thai Company Limited to a foreign Company Limited, the Company had to request for a license to operate a business in Thailand. In 2020, the Company was granted a license to operate original equipment manufacturer (OEM) business under Section 17 of the Foreign Business Act B.E. 2542. The Company must comply with the conditions specified in the foreign business license requiring the Company to maintain minimum capital of not less than Baht 67.5 million, in addition to the capital required under other laws. Furthermore, the conditions require that ratio of the capital to loans for the operation of the licensed businesses must not exceed seven times the share capital and at least one person who is responsible for the operation of the licensed business must be domiciled in Thailand. The Company can complied these conditions except for the Company is currently in the process of compliance with relevant laws related to land ownership.


1.2	Basis for the preparation of interim financial statements
	These interim financial statements are prepared in accordance with Thai Accounting Standard No. 34 Interim Financial Reporting, with Thai Poly Acrylic Public Company Limited (“the Company”) presenting condensed interim financial statements. The Company has presented the statements of financial position, comprehensive income, changes in shareholders' equity, and cash flows in the same format as that used for the annual financial statements and has presented notes to the interim financial statements on a condensed basis.
	The interim financial statements are intended to provide information additional to that included in the latest annual financial statements. Accordingly, they focus on new activities, events and circumstances so as not to duplicate information previously reported. These interim financial statements should therefore be read in conjunction with the latest annual financial statements.
	The interim financial statements in Thai language are the official statutory financial statements of the Company. The interim financial statements in English language have been translated from the Thai language interim financial statements.
1.3	Accounting policies
	The interim financial statements are prepared using the same accounting policies and methods of computation as were used for the financial statements for the year ended                31 December 2024.
	The revised financial reporting standards which are effective for fiscal years beginning on or after 1 January 2025, do not have any significant impact on the Company’s financial statements.
2.	Related party transactions
	During the period, the Company had significant business transactions with related parties. Such transactions arose in the ordinary course of business and were concluded on commercial terms and bases agreed upon between the Company and those related parties. There were no significant changes in the transfer pricing policy of transactions with related parties.


	Summarised significant business transactions with related parties are as follows.
	(Unit: Million Baht)

	
	For the three-month periods                  ended 31 March

	
	2025
	2024

	Transactions with related parties
	
	

	Related companies
	
	

	Purchases of raw materials
	85
	105

	Service expenses
	3
	-

	Purchases of spare parts and factory supplies
	1
	2


The balances of the accounts between the Company and those related parties are as follows:
	
	(Unit: Thousand Baht)

	
	31 March              2025
	31 December 2024

	
	
	(Audited)

	Trade and other current payables - related parties           (Note 6)
	
	

	Related companies (by common shareholders):
	
	

	Trade payable
	110,104
	91,420

	Other current payables
	3,815
	3,526

	Total trade and other current payables 
	113,919
	94,946


	Directors and management’s benefits
	During the three-month periods ended 31 March 2025 and 2024, the Company had employee benefit expenses payable to its directors and management as below.
	(Unit: Thousand Baht)

	
	2025
	2024

	Short-term employee benefits
	5,452
	5,631

	Post-employment benefits
	636
	719

	Total
	6,088
	6,350




3.	Trade and other current receivables
	
	(Unit: Thousand Baht)

	
	31 March 2025
	31 December 2024

	
	
	(Audited)

	Trade receivables - unrelated parties
	
	

	Aged on the basis of due dates
	
	

	Not yet due
	155,857
	110,928

	Past due
	
	

	Up to 3 months
	22,686
	37,992

	3 - 6 months
	447
	92

	6 - 12 months
	-
	-

	Over 12 months
	309
	309

	Total
	179,299
	149,321

	Less: Allowance for expected credit losses
	(768)
	(595)

	Total trade receivables - unrelated parties, net
	178,531
	148,726

	Other current receivables
	878
	1,431

	Total trade and other current receivables - net
	179,409
	150,157


4.	Inventories
	(Unit: Thousand Baht)

	
	31 March 2025
	31 December 2024

	
	
	(Audited)

	Inventories - cost
	103,383
	90,766

	Reduce cost to net realisable value
	(9,430)
	(9,779)

	Inventories - net
	93,953
	80,987


5. 	Property, plant and equipment
Movements of property, plant and equipment account for the three-month period ended                           31 March 2025 are summaries below:
	(Unit: Thousand Baht)

	Net book value as at 1 January 2025
	208,999

	Acquisition during the period - at cost
	1,429

	Depreciation for the period
	(4,796)

	Net book value as at 31 March 2025
	205,632




6.	Trade and other current payables
	
	(Unit: Thousand Baht)

	
	31 March 2025
	31 December 2024

	
	
	(Audited)

	Trade payables - related parties (Note 2)
	110,104
	91,420

	Trade payables - unrelated parties
	50,701
	45,892

	Other current payables - related parties (Note 2)
	3,815
	3,526

	Other current payables - unrelated parties
	10,329
	6,836

	Accrued expenses
	16,947
	13,456

	Total trade and other current payables 
	191,896
	161,130


7.	Lease liabilities
Movements of the lease liability account for the three-month period ended 31 March 2025 are summarised below:
	(Unit: Thousand Baht)

	Net book value as at 1 January 2025
	8,664

	Accretion of interest
	46

	Repayments
	(815)

	Net book value as at 31 March 2025
	7,895


8.	Non-current provision for employee benefits
	(Unit: Thousand Baht)

	Non-current provision for employee benefits
	as at 1 January 2025
	28,372

	Record long-term employee benefits during the period
	1,028

	Payment of long-term employees benefit during the period
	(822)

	Non-current provision for employee benefits
	as at 31 March 2025
	28,578





9. 	Income tax 
Interim corporate income tax was calculated on profit before income tax for the period, using the estimated effective tax rate for the year.
Income tax expenses for the three-month periods ended 31 March 2025 and 2024 are made up as follows:
	
	(Unit: Thousand Baht)

	
	For the three-month                           periods ended 31 March

	.
	2025
	2024

	
	
	

	Current income tax:
	
	

	Interim corporate income tax charge
	-
	-

	Deferred tax:
	
	

	Relating to origination and reversal of                                 temporary differences  
	(238)
	(1,065)

	Income tax income reported in profit or loss
	(238)
	(1,065)


10.	Segment information
	The Company is engaged principally in the manufacture and sale of Acrylic sheets, Acrylonitrile Butadiene Styrene sheets, High Impact Polystyrene sheets and other extruded plastic sheets. Each of these products is considered part of the same line of business, which is regarded as a single operating segment. Revenue from external customers is based 
on location of the customers. During the current period, the Company has not changed the organisation of their reportable segments from the last annual financial statements.
11.	Commitments and contingent liabilities
11.1	Service commitments
		The Company has entered into several service agreements. The terms of the agreements are generally between 1 to 5 years. As at 31 March 2025, the Company has future minimum payments required under these service agreements amounted to Baht 5 million.
11.2	Guarantees
	As at 31 March 2025, there were outstanding bank guarantees of Baht 6 million issued by a bank on behalf of the Company in respect of certain performance bonds as required in the normal course of business to guarantee electricity usage and others.


12.	Financial instrument
12.1	Fair value of financial instrument
	Since the majority of the Company’s financial instruments are short-term in nature or carrying interest at rates close to the market interest rates, their fair value is not expected to be materially different from the amounts presented in the statement of financial position.
12.2	Foreign currency risk
	The balances of financial assets and liabilities of the Company denominated in foreign currencies are summarised below.
	Foreign currency
	Financial assets
	Financial liabilities
	Average exchange rates

	
	31 March 2025
	31 December 2024
	31 March 2025
	31 December 2024
	31 March            2025
	31 December 2024

	
	(Million)
	(Million)
	(Million)
	(Million)
	(Baht per 1 foreign currency unit)

	US dollar
	1.1
	0.6
	0.3
	0.3
	33.9265
	33.9879

	Australian dollar
	0.3
	0.6
	-
	-
	21.3178
	21.1800

	Japanese yen
	-
	-
	15.7
	8.6
	0.2272
	0.2155

	Euro
	-
	-
	0.1
	-
	36.7392
	35.4284


12.3	Fair value hierarchy
	As at 31 March 2025, the Company had the financial assets and liabilities that were measured at fair value using different levels of inputs as follows:
	(Unit: Thousand Baht)

	
	Separate financial statements

	
	Level 1
	Level 2
	Level 3
	Total

	Liabilities measured at fair value 
	
	
	
	

	Derivatives  
	
	
	
	

	Foreign currency forward contracts
	-
	183
	-
	183


	During the current period, there were no changes in the methods and the assumptions used to estimate the fair value of financial instruments.
13.	Approval of interim financial statements
	These interim financial statements were authorised for issue by the Company’s Board of Directors on 8 May 2025.
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