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Fig 1 : Pre and Post Merger Structure

Pre-Merger Shareholding Proposed Post-Merger Shareholding

. INDORAMA INDORAMA INDORAMA
Blackstone

MergeCo
Indovida

§e=pl o5 Indovida

Upon the merger of EPL with Indovida, the shareholders of Indovida will be issued 286 equity shares of EPL as consideration for every 10,000 equity shares held in Indovida

Source: Company Data

Fig 2 : Fulfill IVL growth objectives

IVL achieves Growth Objectives of Packaging Segment through the Merger
of Indovida with EPL Ltd

Emerging market
leaders in rigid
packaging

Flexible packaging
innovation leader

EPL Ltd

Trusted by leading (4 Entrenched

Oral Care, Beauty & = Strengthened i . across largest
Cosmetics Brands 4 Combined Beverage players

Entity

Scaled presence Strong balance sheet, lower Expertise across

across key markets leverage, supporting future multiple
growth technologies

Source: Company Data
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Fig 3 : EPL has strong financial performance
EPL Today: Global Leader in Specialty Packaging with a Strong Foundation
and Consistent Performance

y
\ Leading specialty packaging player

Disciplined cost structure

Outperforming category with profitable growth at scale

21 manufacturing sites across 11 countries

Ecovadis Platinum rating

Source: Company Data
Fig 4 : Proforma Impact on IVL
Financial Rationale Behind the Merger

IVL Proforma Proforma

2025 ($M) EPL Ltd with EPL Ltd Impact on IVL

Revenue 527 14,128 +$527mm
EBITDA 108 1,215 +$108mm
EBITDA Margin % 20.4% 8.6% +50 bps

ROCE% 18.7%2 2.3-2.4% +50-55bps

Net Debt 894 7,582 +89
Net Debt to EBITDA 0.82x 6.24x -51 bps
Net Debt to Equity 0.3x 1.5-1.55x5 -25-30bps
# of Plants 21 156 +21

Source: IVL Analysis, EBITDA from FSin INR converted into average exchange rate of 86.65 and adjustments for non-operational items if any; Closing INR / USD exchange
rate considered: 89.55 (1) Difference between reported RoCE of 2.1% and 1.8% is on account of conversion from Thai Baht to USD; (2) RoCE defined as EBIT / Capital
Employed (Capital Employed = Net debt + Shareholder’s Equity); (3) Reported net debt of THB 236,000mm at exchange rate THB 31.58 / USD; (4) Net Debt for EPL include
borrowings (long term + short term) + lease liabilities - less cash and bank; (5) Includes estimated impact of goodwill

Source: Company Data
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Corporate Governance Report Rating
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