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Company
Overview



USA Indonesia Singapore ChinaMyanmarThailand

SRITRANG’s 
Global 
Presence Vietnam Philippines Ivory Coast

47,000 rai 
(7,500 hectares) of rubber plantations and other economic crops 

65,000+
“SRI TRANG Friends”

Rubber farmers, Dealers 
and Users being member 
of mobile application

35 3.6 1.3
NR processing plants 
in Thailand, Indonesia 
and Myanmar

million tons in 
production capacity 
per year

million tons 
sold in 2023

6 50.8
locations of glove factories  
in Thailand

billion pieces of gloves in 
production capacity per year

31.4 billion pieces of gloves 
sold in 2023

countries sold over 
the world175+

4



12 
16 

24 

32 

39 

45 45 

 -

 10.0

 20.0

 30.0

 40.0

 50.0

2017 2018 2019 2020 2021 2022 2023

Productivity (Kg./manday)

TappingTrees
82%

Immature Trees
18%

2.26
million trees

0

500,000

1,000,000

1,500,000

2,000,000

2,500,000

0

2,000

4,000

6,000

8,000

10,000

12,000

2
0

1
7

2
0

1
8

2
0

1
9

2
0

2
0

2
0

2
1

2
0

2
2

2
0

2
3

2
0

2
4

F

2
0

2
5

F

2
0

2
6

F

2
0

2
7

F

2
0

2
8

F

2
0

2
9

F

2
0

3
0

F

Production, tons (LHS)

Tapping, trees (RHS)

19

Lampang
Sukhothai
Phichit
Phitsanulok
Petchaboon
Chiang Rai
Chiang Mai
Sakon Nakhorn
Uttaradit
Sa Kaeo
Phrae
Kalasin
Phayao
Nan
Songkhla
Surat Thani
Krabi
Chumphon 
Bueng Kan

19
Province
in Thailand

Natural Rubber 
Plantation Area

Productivity of Our Rubber Tappers Number of Rubber Trees (2024F)

Estimated Mature Plantations 
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4,500
(as of 31 August 2023) 

FSC® Search

FSC® Search

Production (KG)

5,110,650

Y2024 
Plan

3,774,814 

Y2023

66

https://search.fsc.org/en/?search=Sri+Trang+Agro-Industry


processing 
facilities

35

24
processing facilities
Capacity*: 2.93 mil. tons/annum

TSR

3
processing facilities
Capacity*: 0.18  mil. tons/annum

RSS

8
processing facilities
Capacity*: 0.59  mil. tons/annum

LTX

NR Capacity Expansion Plan (million tons) 

Utilization Rate (%) of the optimum capacity

2.62 2.86 2.86 2.84 2.81 3.18 3.62 3.69 3.87 4.14 4.14 
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Capacity*: 3.69  mil. tons/annum

Note: *Total engineering capacity
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Capacity Expansion Plan
in NR Business

2017 (2.04)
2.62

million Tons/yr

2018
(2.20)
2.86

million Tons/yr

2019
(2.20)
2.86

million Tons/yr 2020
(2.19)
2.84

million Tons/yr

2021
(2.16)
2.81

million Tons/yr

2022 (2.44)
3.18

million Tons/yr

2024 F (3.00)
3.87

million Tons/yr

2025 F
(3.19)
4.14

million Tons/yr

Engineering Capacity
increase 
+47% 2021 2025F

Installed Capacity
Optimum Capacity
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2023
(2.79)
3.62
million Tons/yr



Aggressive Expansion
in TSR Plants

Complete 5 projects in 2022-2023 Expansion Plan in 2024 and 2025
Commercial Run Location Plant Capacity (Tons)

FY2022

Pitsanulok 70,080

Sakon Nakorn 70,080

Bueng Kan 87,600

Sikao, Trang 70,080

Myanmar 8,760

FY2023

Sa Keao 122,640

Kalasin 122,640

Loei 122,640

Buriram 70,080

Total 744,600

❖ Total TSR Engineering Capacity as of 31 Dec 23 totaled 2.41 
Million Tons ❖ Total TSR  Engineering Capacity will be 3.24 Million Tons in 2025

THB 9,000 million
Investment Budget for TSR Capacity Expansion

Commercial Run Location Plant Capacity (Tons)

FY2024

1Q2024
(Completed) Pitsanulok 70,080

2Q2024
Ivory Coast 8,760

Mukdahan 140,160

4Q2024 Myanmar 17,520

FY2025 4Q2025
Chiang Rai 70,080

Sakon Nakon 70,080

Total 376,680
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Expansion
in LTX Plants

THB 950 million
Investment Budget for LTX Capacity Expansion

Expansion Plan in 2024 & 2025
Commercial Run Location Plant Capacity (Tons)

3Q2024 Narathiwat 18,396

1Q2025 Surat Thani 113,004

Total 131,400

Complete 1 project in 2022
Commercial Run Location Plant Capacity (Tons)

1H2022 Bueng Kan 52,560

❖ Total Current LTX Engineering Capacity as of 31 Dec 23 totaled 0.59 
Million Tons

❖ Total LTX Engineering Capacity will be 0.72 Million Tons in 2025
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Major Customers in Midstream Business
12

Conventional (non-China)

Japan

Korea

India

Taiwan

Thailand (non-China)

China
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Cocoa & Chocolate Rubber & Wood Coffee

Palm Oil Cattle & Beef Soy

#Sri Trang is Ready for EUDR
Recognizing EUDR as an opportunity for both STA and Thailand.“ ”

STA is ready for the new mega trend of 
Traceability & Sustainability. Many tire maker 
companies strongly requires natural rubber to be 
traceable to source of origin as they are required 
proof to comply with EUDR by implementing 
traceability, we therefore has better chance to 
secure sales volume and possible premium 
since 2024.

Effective 30 Dec 2024, EUDR requires 7 commodities  and certain specified 
products made from them must be “deforestation-free’  for export to the EU.
• Deforestation-free (cut-off date after 31 Dec 2020)
• Products must adhere to the laws of their country of origin. 
• Covered by a due diligence statement 
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EUDR’s Importance and Benefits

4. EUDR is Cost-Plus model2. EU demand accounts for 

30% of global consumption .

5. EUDR is just the beginning; 

it will roll out to other regions

1. All natural rubber products 

that export to the EU must 

produce EUDR-compliant 

rubber .

14

3. Only Thailand and Ivory Coast have 

the potential to comply with EUDR.



➢ We start delivering EUDR-compliant rubber in Apr-May 2024.
➢ STA sales of EUDR-complaint rubber in Jun 2024 accounted for 10% of total sales.

15
On 7 Mar 2024, Sri Trang Launched “Traceable Natural Rubber (GPS)”
that complies with the traceability requirements of the EUDR, which will come into effect on 30 Dec 2024
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Update on the Thai Government’s Rubber Policy

Source:
https://www.prachachat.net/politics/news-1551955#google_vignette
https://www.khaosod.co.th/economics/news_8205784 
https://www.prachachat.net/economy/news-1517835
Srettha Thavisin facebook
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Sri Trang Digital Products 
We developed our App to serve all stakeholders in the rubber industry with traceability as a core value of development.

Trader and Farmer sell rubber to 
STA via this platform

Traders purchase rubber from 
Farmers via this App.

Driver delivers rubber from 
Farmer’s plantation to STA

Sri Trang Friends Platform Friends Station App Super Driver App

17



Polygon Mapping Feature
We are implementing farm management feature in both Sri Trang Friends and 
Friends Station to ensure mapping can be traceable up to transactional data.

Geojson File

18



✓ Provide services for farmers in 
remote area

✓ Create a new job in the rubber 
industry

✓ Geolocation available (GPS)

✓ Smart receiving system (Real 
time update to end user)

✓ Smart manufacturing system

The Road to Traceable Natural Rubber Sourcing 
"Sri Trang Friends Platform“ is the first platform to provide one stop services for rubber farmers and traders, such as offer and match their rubber 
quotation and schedule time for delivering to factory via App - facilitating a more transparent and professional rubber trading business, and other 
services to serve our user’s needs Moreover, STA has recently expanded to a new "Sri Trang Friends Station App“, consisting of (1) Super Driver services 
– providing rubber delivery services for fellow rubber planters who may be constrained by distance and (2) Rubber Trading program – for our traders 
whom used for operating their rubber business on STA professional standard. All in all, it is to create traceable rubber sourcing ecosystem, tracing from 
smallholder farmers to traders to factories, ensuring good quality raw material sourced for producing finished goods.  

Sustainable 
sourcing

✓ Transparent rubber trading proceeded 
via Sri Trang Friends App.

✓ Source of raw material recorded (Up 
to sub district level) 

Cloud 
Services

Super Driver
App

✓ Provide POS for operating 
trader shops to record 
transactions, print slips, and 
check historical data

✓ Geolocation available (GPS)

Friends Station 
Program

Smart Factory

✓ Geographic Information System
✓ GPS, Shape file recorded 
✓ Transaction Traceability
✓ Built system to integrate with 

RAOT or 3rd party for verification  

Farm
Management

Company Overview Business Highlights Financial Performance Natural Rubber Market Situation Sustainability
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0.95 1.05 1.29
1.55 1.60 1.63

17.6%
10.2%

22.8% 20.4%

3.4% 1.9%

0.00
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1.00

1.50

2.00

2020 2021 2022 2023F 2024F 2025F

Ivory Coast’s total NR production 

NR Production Growth[Million Tons]

Ivory Coast:
Continuing Growth Momentum in Business Expansion 

Source: IRSG Aug 2023
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SRI TRANG AFRICA SA.

Nature of Business

Conducting the trading, sale and purchase of 

natural rubber, crumb rubber, cup lump, an/or 

other semi-raw material or raw material arising 

from rubber or finished product, exporting of 

rubber or rubber products to oversea.

Initial Registers 

Capital and Paid-

up Capital

350,000,000 F. CFA (around THB 21,100,000)

Shareholder STA (100% ownership)

Source of Fund Cash from operation of the Company

STA’s progress in Ivory Coast
The company successfully have 
set up two procurement centers 
to purchase raw materials since 
the second half of 2023 and have 
set up a processing facility was 
commissioned in April 2024. ➢ Ivory Coast is expected to 

become the world's third-largest 
natural rubber (NR) producing 
country since FY23F, up from the 
fourth position in FY22, displacing 
Vietnam.

➢ In 2023F, Ivory Coast's total NR 
production is estimated to be 
around 1.55 million tons, 
representing a 20.4% increase 
from FY22.

20



NRPD
37%

NRPF
39%

NBR
24%

STGT’s Product Mix by Gloves Sales

Sales Volume & Production

*Non-glove sales revenue is excluded of THB 49.0 million.

Product Mix Development

1Q24

6.5*
bn.THB

1Q24

6.5*
bn.THB

Downstream Operations
The World’s Leading Sustainable Gloves Manufacturer

Supply 69 Product Types Worldwide

OEM 
80%

OBM 
20%

43%
36% 40% 37% 37%

38%
42% 38% 39% 39%

19% 22% 21% 24% 24%

1Q23 2Q23 3Q23 4Q23 1Q24

NRPD NRPF NBR

8,425 

7,373 
7,790 

8,929 

10,258 

7,287 7,660 7,597 

8,840 

10,091 

67.2%
58.9% 58.9%

72.1%

87.2%
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"Unique" in Various Aspects

Dominant NR Glove Player

Well Diversified Geography 

Revenue

Resilient Production Facilities

No Exposure in Geopolitical Risks

STGT is the only glove manufacture having 

NR mix >50-80%

30-40% of STGT has revenue contribution 

represented by Asia, where USA, EU and Latin 

accounts for <20% each

Never expose to any geopolitical conflict or trade 

war with any countries

Most of production facilities offer interchangeable 

of raw material in powdered-free offline process

22



1. Unique Product Mix: 

Good mix of affordable NR gloves allows us to penetrate to emerging 

countries where double or triple digits growth is prominent, and NBR 

gloves balance our revenue from mature markets.

2. Security of supply: 

Access to sufficient and high-quality supply of concentrated 

latex from STA Group. Our factories are located proximity 

to  the main source of concentrated latex of the world.

3. Low transportation and 

inventory handling costs: 

STGT’s production facilities are located next to STA Group’s 

concentrated latex factories and short distance to the seaports.

4. No burden on import tax (CESS) of 

concentrated latex: 

As a domestic manufacturer, STGT’s NR latex procurement 

is free from import tax.

5. Lower energy cost: 

Access to abundance of biomass woodchip as a 

main fuel source comparing to fossil base 

(natural gas) which is typically used by 

competitors in other countries.

6. Interest subsidy: 

from Thai Government for long-term loans 

at the maximum rate of 3% till 2026.

7. Tax benefit from the Board of Investment 

Thailand (BOI): 

5-8 years tax holidays from capacity expansion investment 

enables us to have low effective tax rate.

8. ESG Leader: 

• Environmentally friendly technology by using 100% of 

non-fossil based energy in production

• Awarded and rated best in class in workforce treatment 

under highly recognized standards

• Achieved the reduction of GHGs emission greater than 

the target and continue to pursue more challenging goal

STGT’s Key Competitive Advantages
23



1. Expand the Product Lines to Other specialty Gloves

 Offer more variety of products to cover more customer’s needs.

2. Optimize the Production Capacity

     Utilize facilities to maximize the profitability for each product category.

3. Market Expansion to Various Countries

In 2023, we had expanded our market by entering new countries to Haiti and Sierra 

Leone, adding to our presence for 175 countries worldwide. 

4. Application of Automation and Technology 

moving to AI

These boost efficiency, safety, cost reduction, and enhance product quality. 

These technology have adapted quickly to market demands and provided 

strategic insights through rapid data analysis, improving decision-making in 

the production process.

Leadership

Enhancement

STGT Leadership Enhancement

5. Expand Value – Added Activities at Offshore 

distribution units

Sorting and repacking the off-grade gloves to create / add value to the goods at the 

offshore distribution units, not only reduce the inventory at manufacturing plants but 

also increase the margin to the group. Starting with China & Vietnam 

24
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STA’s Strategies for Driving Business Towards Sustainability



STA’S CLIMATE CHANGE AMBITION PATHWAY (SCOPE 1& 2)
GREEN PROCESS

Climate 
Strategy

Efficiency Improvement
Maximize energy efficiency in operations 
and reduce GHG from significant sources

Breakthrough technology
Low-carbon technologies and fuels 

acquisition e.g., renewable energy projects 

Solar Project

EV Forklift EV Car

(Solar Roof / Solar Floating / 
Solar Farm)

>>> Climate Strategy >>>

98,614 

141,497 
168,971 

2020 2021 2022 1H/2023

GHG Emissions (tCO2e)

2030

GHGs

2050

Carbon 
Neutrality

CO2

Base year compared with 
the base yearVerified by

Verified by

10% 
Reduction

GHG 
emission 
intensity
by 2026

Net-Zero 
Emissions

Biomass 
Renewable Energy

Energy Efficiency 
Improvement

Carbon offsetting
and absorption

Sri Trang Group Carbon Credit T-VER 
plantation registration

26

150,522

Verified by

2023
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Rubber Price Movement
SICOM Price (US Cent/kg.)
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RSS3 TSR20

non-China destocking period

SICOM TSR20 Quarterly Average Prices
1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24

167.0

(+8.1%)

165.3

(-1.0%)

166.0

(+0.4%)

172.9

(+4.2%)

176.9

(+2.3%)

165.4

(-6.5%)

146.7

(-11.3%)

129.8

(-11.5%)

137.3

(+5.7%)

134.4

(-2.1%)

133.5

(-0.7%)

145.3

(+8.9%)

157.3

(+8.2%)
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Financial Highlights
(Unit : THB million) 1Q24 1Q23 %YoY 4Q23 %QoQ FY23

Revenue 23,677.8 24,426.3 -3.1% 21,709.1 9.1% 84,244.9
NR Sales volume (tons) 317,872 399,934 -20.5% 313,656 1.3% 1,306,494
NR Avg. selling price (USD per ton) 1,552 1,411 10.0% 1,461 6.2% 1,425
Gloves Sales volume (million pieces) 10,091.0 7,288.1 38.5% 8,840.0 14.1% 31,384.0
Gloves Avg. selling price (USD per 1,000 pieces) 16.9 17.7 1.1% 16.7 -4.5% 17.5
Gross profit 1,872.7 2,731.8 -31.4% 1,982.4 -5.5% 8,162.9
Adj. gross profit** 1,828.7 2,737.1 -33.2% 1,719.2 6.4% 8,212.0
SG&A (1,789.1) (2,122.5) 15.7% (2,285.2) 21.7% (8,063.1)
Other income and dividend income 45.1 102.5 -56.0% 113.9 -60.4% 369.5
Gains (loss) on exchange rate, net** 212.8 (182.9) 216.4% 31.2 582.0% 39.3
Other gains (loss)* (359.4) 205.7 -274.7% (152.4) -135.8% (32.5)
Operating profit (loss) (18.0) 734.7 -102.4% (310.2) 94.2% 476.1
Share of profit (loss) from investments in JV 13.3 (36.6) 136.3% (66.5) 120.0% (107.5)
EBITDA 914.8 1,547.8 -40.9% 555.9 64.6% 3,985.3
EBIT (4.7) 698.1 -100.7% (376.7) 98.8% 368.6
Finance income 103.4 84.3 22.7% 153.5 -32.6% 526.2
Finance cost (391.4) (380.3) -2.9% (341.2) -14.7% (1,421.7)
Tax Income (expense) 39.6 (54.8) 172.2% 71.6 -44.8% 71.0
Net profit (329.7) 287.9 -214.5% (422.0) 21.9% (434.4)
GP margin 7.9% 11.2% 9.1% 9.7%
Adj. GP margin* 7.7% 11.2% 7.9% 9.7%
Operating profit margin -0.1% 3.0% -1.4% 0.6%
EBITDA margin 3.9% 6.3% 2.6% 4.7%
Net profit margin -1.4% 1.2% -1.9% -0.5%

*Adjusting for (reversal) allowance of inventory and realized gains /(losses) from hedging activities
**Reclassified according to TFRS 7-- Just only FX gains/ (losses) related to AP, AR, loans can be shown in this item
***Reclassified according to TFRS related to financial instruments of currency and commodities
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Sales Volume

Natural Rubber Products (tons) Glove Products (million pieces))

7,288 7,660 7,597 
8,840 

10,091 

1Q23 2Q23 3Q23 4Q23 1Q24

▲14.1% QoQ

▲38.5% YoY

399,933 
344,265 

248,639 
313,656 

317,872 

1Q23 2Q23 3Q23 4Q23 1Q24

▲1.3% QoQ

▼ 20.5% YoY
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Thailand
13%

China
43%

Asia (Excluding 
China&Thailand)

14%

America
17%

Europe
12%

Others
1%

23,678
THB million

Sales Revenue - 75% contribution from NR business in 1Q24

ABBREVIATIONS
RSS : Ribbed smoked sheet      TSR : Technically specified rubber, which includes STR and SIR     LTX: Concentrated Latex

18,770 

15,555 

11,049 

15,184 
16,447 

993 

793 

1,131 

1,179 
1,152 

199 

48 

46 

62 

63 

4,408 

4,808 

4,579 

5,239 

6,001 

57 

23 

77 

46 

14 

24,426 

21,227 

16,882 

21,709 

23,678 

1Q23 2Q23 3Q23 4Q23 1Q24

TSR RSS LTX Gloves Others

▼3.1% YoY
▲9.1% QoQ

TSR
70%RSS

5%

LTX
0.3%

Gloves
25%

Others
0.1%

23,678
THB million

Sales Breakdown by Product (1Q24) 

Sales Breakdown by Region (1Q24) 

Sales Revenue by Product (m THB) 
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Gross Profit
NR’s Gross Profit

(m THB)
Glove’s Gross Profit 

(m THB) 
Blended Gross Profit 

(m THB) 

2,311 

1,467 

977 

1,405 1,362 

11.6%
8.9% 8.0% 8.6% 7.7%

1Q23 2Q23 3Q23 4Q23 1Q24

NR's GP NR's GPM

423 
521 512 535 510 

9.6% 10.8% 11.2% 10.2% 8.5%

1Q23 2Q23 3Q23 4Q23 1Q24

Glove's GP

Glove's GPM

2,732 

1,969 

1,479 

1,982 
1,873 

11.2% 9.3% 8.8% 9.1% 7.9%

1Q23 2Q23 3Q23 4Q23 1Q24

GP GPM
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SG&A, Gain on FX, and Other Gain

SG&A (m THB) 
Gain (Loss) on FX and

Other Gain (Loss) (m THB)

(183)

82 109 

31 

213 206 

120 

(206)
(152)

(359)

23 

202 

(97)

(121)

(147)

 1Q23  2Q23 3Q23 4Q23 1Q24

Gain (Loss) on FX Other Gain (Loss)

1,648 
1,311 

1,033 
1,256 1,285 

474 

642 

670 

1,029 

504 

2,122 
1,953 

1,703 

2,285 

1,789 

8.7% 9.2% 10.1% 10.5%

7.6%

 1Q23  2Q23 3Q23 4Q23 1Q24

Selling Expense Admin. Expense %SG&A/Sales
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3939
EBITDA and Net Profit

1,548 

1,214 

668 

556 

915 

6.3% 5.7%
4.0%

2.6%
3.9%

1Q23 2Q23 3Q23 4Q23 1Q24

EBITDA EBITDA margin (%)

EBITDA (THB million)

(298)
(348) (352) (341)

(391)

(55)
(0)

55 72 
40 

288 

110 

(410) (422)
(330)

1.2% 0.5% -2.4% -1.9% -1.4%

 1Q23  2Q23 3Q23 4Q23 1Q24

Finance costs Income tax expense

Net profit (loss) Net profit margin (%)

Net Profit (THB million) 
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Natural Rubber
Market Situation



Region Country Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Normal SE Asia
Thailand – N/E

Thailand – S

2022 SE Asia
Thailand – N/E

Thailand – S

2023 SE Asia
Thailand – N/E

Thailand – S

2024 SE Asia
Thailand – N/E

Thailand – S

Indonesia

Thailand

Highlighting
The Seasonal NR Supply Situation in Thailand and Indonesia

Region Country Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Normal SE Asia Indonesia

2022 SE Asia Indonesia

2023 SE Asia Indonesia

2024 SE Asia Indonesia

Peak Season Low Season Wintering 
Season

Very Low 
Season

41

No Peak Season with a very low output in 2023

No Peak Season in 2022

No sign of improvement 

Weak Lalina

Strong Elnino

Season has resumed to normal 



Indonesia Supply Output

2.7
3.0 3.0 3.1 3.2 3.1 3.2

3.5 3.5

3.1

2.8 2.9

2.6

0.0

1.0

2.0

3.0

4.0

5.0

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024F

NR Production (Million Tons)

Unit: Million tons

Source: IRSG & Inhouse Research

2.2
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 2.0

Peak OutputPeak Output



Ivory Coast Supply Output

0.95 1.05
1.29

1.55 1.60 1.63

17.6%
10.2%

22.8% 20.4%

3.4% 1.9%

0.00

0.50

1.00

1.50

2.00

2020 2021 2022 2023F 2024F 2025F

Côte d'Ivoire’s total NR production 

NR Production Growth

[Million Tons]

Source: IRSG Aug 2023

*The maximum natural rubber production volume in Ivory Coast is estimated to be around 1.7-2.0 million tons.
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NR Demand Outlook
44

• Non-China vs China
• EUDR

Factors:



Thank you

Contact Investor Relations Tel: (+66)2-207-4500 Ext. 1402 and 1404 E-Mail: IR@sritranggroup.com

Follow us on:

mailto:IR@sritranggroup.com
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