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Abbreviations

BOPET Biaxial Oriented PET Film .

OHSAS Occupational Health and Safety Assessment
BOPP Biaxial Oriented Polypropylene Film Specification
CSR Corporate Social Responsibility PCL Polyplex Corporation Limited, India
EHSS Environment, Health, Safety, and Sustainability PCRPET Post Consumer Recycled PETfilm

Polyplex Europe (Polyplex Europa Polyester Film

EMS Energy Management System PE Sanayi Ve Ticaret A, TR)
ERM Enterprise Risk Management

PET Polyethylene Terephthalate
ESG Environment, Social and Governance

PFI PT Polyplex Films Indonesia
ETP Effluent Treatment Plants

PP Polypropylene
FDA Food and Drug Administration ypropy
FSSC Food Safety System Certification PTL Polyplex (Thailand) Public Company Ltd, Thailand
GHG Greenhouse gas PU Polyplex USALLC,USA
GRI Global Reporting Initiative PVC Polyvinyl Chloride
HDPE High-Density Polyethylene RCS Recycled Claim Standard
e Internal Financial Control RCV Recycled Content Verification
ISO International Organization for Standardization rPET Recycled Polyethylene Terephthalate
KL Kiloliter SCM Supply Chain Management
LED Light -Emitting Diode SEBI Securities and ExchangeBoard of India
MT Metric tonne SDG Sustainable Development Goal
MTPA Metric tonne per annum uv Ultraviolet




Corporate Overview

Executive Summary

., .2023b25 ESGReport positions sustainability as a core business strategy that underpins growth, innovation, and
stakeholder value creation . The company embeds environmental, social, and governance principles across all operations,
reflecting its belief that long -term success depends on responsible resource use, ethical practices, and community
engagement

On the environmental front, Polyplex advances renewable energy adoption, energy efficiency, and circular economy
practices to reduce its ecological footprint .Investments in solar power projects across India, Thailand, and Turkey, biomass -
based fuel substitution, and recycling initiatives demonstrate a proactive approach to climate action . The company
integrates post - consumer recycled PET(rPET) into its product lines, develops mono - material PET structures to enhance
recyclability, and eliminates harmful materials such as PVC and heavy metals . Life Cycle Assessments (LCA) and
sustainable procurement strategies ensure that environmental stewardship is embedded at every stage of the value chain .
In the social domain, Polyplex prioritizes employee well-being, occupational health and safety, and diversity and inclusion .
Training programs, safe work environments, and equitable opportunities are key to fostering a high - performing and
engaged workforce . Community engagement initiatives focus on education, hunger alleviation, and health care in areas

surrounding its global operations 3reinforcing the " _ . , ° . comitment to shared prosperity .

Strong governance underpins these efforts, with practices aligned to internationally recognized standards such as GRI2021,
-~ _ "BRSR, MSCI ESG Ratings, and the UN Sustainable Development Goals. Polyplex conducts formal materiality
assessments to identify and address issues most critical to stakeholders and long -term resilience . Transparent reporting,
ethical conduct, and responsible supply chain management ensure that ESGprinciples are embedded in decision - making
and risk management

By integrating sustainability into its product innovation, operational strategy, and corporate culture, Polyplex strengthens its
competitiveness  while contributing to global climate and social goals . The report underscores that sustainability is not an

ancillary initiative but a strategic driver that supports innovation, efficiency, and long-term value for stakeholders

worldwide .




Statement from Leadership

Dear Valued Stakeholders,

| am proud to share our fifth GRI aligned Sustainability Report, intimating our efforts towards
creating an eco -friendly future . Our commitment towards the advancement of our sustainability
efforts is reflected in every aspect of our business and operations . With versatility and high
performance of our products, and improved customer satisfaction, we have maintained our global
leadership position along with strong consistent financials during the period 2023-2025.

We commenced our journey more than four decades ago . Since then, we have been driven by our
mission to grow responsibly and have become the second largest global integrated manufacturer

of Thin Polyester (PET) films, outside China, serving over 2700 customers across 86 countries . We
are leveraging our leadership position in the packaging industry to make progress in providing
innovative solutions for flexible packaging across the world . Currently, we have manufacturing and
distribution operations in India, Thailand, = A . the Ufited States of America, Indonesia, and the
Netherlands, with warehouses in Poland, Germany and the Netherlands .

Highlights for this reporting period include the successful commissioning and ramp up of the new
BOPET film line and Offline Coater Decatur, USA This new line will aid Polyplex in expanding its
footprint in North America by establishing the company as the largest producer of thin BOPETfilms
in USA Therefore, increasing cost competitiveness through economies of scale and strengthening

our position in the global market, while still providing innovative solutions to our customers . Our
solar power installations became operational in India, Thailand, Turkey, and Indonesia, marking a
significant milestone in our transition to renewable energy . By investing in clean energy, we are
reducing our carbon footprint, driving energy efficiency, and contributing to global efforts to
combat climate change . As part of our renewable energy strategy, we aim to further increase the
share of renewable power across our global operations .

Our subsidiary Ecoblue in Thailand has expanded its capacity for recycling plastic waste and
ocean -bound plastics, producing up to 100% recycled content films (rPET) that align with global
food - contact standards . These initiatives support the growing demand for sustainable packaging
while reducing our carbon footprint, conserving resources, and having minimal negative impacts

on our environment and society while helping close the loop in plastic recycling .

Besides this, we have been committed to the
health and safety of our people, wellbeing of our
communities  and procuring ethically sourced
materials . | am glad to inform that
manufacturing facilities have proudly
Ecovadis CSR Awards for excellence in
environment, labour & human rights, ethics, and
sustainable procurement

earned

Sustainability and innovation, however, are not
without their challenges . The ever-changing
global packaging industry is experiencing rising
regulatory expectations, climate risks and supply
chain disruptions . At Polyplex, we see these
challenges as opportunities to be pioneers, with
commitments to increase recycled content in our
products, accelerate renewable energy
integration and advance circular economy
solutions, all in line with the UN Sustainable
Development Goals .

On behalf of the Board, | would like to thank all
our stakeholders, employees, shareholders,
customers, and partners, whose unwavering trust
and support are pivotal in helping us achieve our
goals . With a shared vision, we are committed to
leading Polyplex and our community toward a
more resilient, inclusive, and sustainable future .

- + mJ n N

Pranay Kothari
Chief Executive Office



Sustainability highlights

Our Business &

7

Manufacturing units

crore Sales revenue in
FY24- 25

crore Sales
revenue over FY
2023-24

Customer base across the
globe

4,92,000 MTPA

Base film capacity

Our Environmental

/ sites

ISO 14001 and ISO 50001
certified

13,91,004 KL

of water consumed in
FY24- 25

14,82,659 KL

of water consumed in
FY23 24

1,22,007 MT

CO2 eq Scope 1
Emissions in FY24 - 25

1,99,639 MT

CO2 eq Scope 2
Emissions in FY24 - 25

Our Worldorce
2,850

Total employees as of
March 31st, 2025

9.41%

Women in the workforce
as of March 31st, 2025

Fatalities across our locations
for the last two years

We take pride in the global recognition we receive
from the efforts we put forward for building a circular
future . We are proud to have earned the Ecovadis
CSR Rating Silver Awards for Polyplex A . .Polyplex
India (Khatima) and Polyplex Thailand received
Ecovadis CSR Rating Bronze Awards . These awards
are the key milestones in our sustainability journey .



About the Sustainability Report

Polyplex is dedicated to openly sharing its economic, social, and environmental

achievements . This document serves as a summary of the ' _ _ , ° _ effArts to

J

generate value for its stakeholders . It includes two _ _ worth of data on Key
Performance Indicators (KPIs) to provide transparency and allow stakeholders to
understand our progress . We aim to collaboratively build a circular future with

you .
Reporting Boundaries and Scope

In this report, we offer both qualitative and quantitative information that we deem
significant to our stakeholders . Through materiality surveys and workshops
involving both internal and external stakeholders, we identified priority areas or
material topics for this reporting vyear. Our disclosures on these material topics
reflect our dedication to generating sustained value . We have confidence that
this sustainability report provides an accurate and transparent representation of
our . findncial, non -financial, sustainability, and operational performance for
the fiscal years 2023-24 and 2024-25. Our aim is to offer the most precise and
transparent overview of our sustainability initiatives and challenges in managing
various material aspects of our business, which we believe this report has
achieved reasonably well. These aspects encompass economic performance,
governance frameworks (including structure, policies, and strategies), employee
engagement, environmental initiatives, product sustainability programs, health
and safety initiatives, community building programs, and other relevant areas of

our work for _ consideratich

The reporting scope encompasses
_ . _, . glob&d manufacturing
and distribution operations . Data
from all relevant business units are
presented as necessary to provide

a comprehensive view of our

t
- T J

‘. _ pérformance across
operational geographies . The
reporting boundary extends to
include  aspects affecting our
ability to create value . Any
exclusions are detailed in their
respective sections . As there have
been no significant changes in
reporting boundaries or the nature
of our business in the given

financial year, there are no

restatements of information

1




Reporting Frameworks

This report has been prepared with reference to the following global and national

sustainability reporting frameworks :

Global Reporting Initiative (GRI)
Standards, 2021 (Referenced )

Polyplex is dedicated to openly sharing its economic, social, and environmental

achievements . This document serves as a summary of the " _ _ , ° _ effArts to

generate value for its stakeholders . It includes two _ . worth of data on Key
Performance Indicators (KPIs) to provide transparency and allow stakeholders to
understand our progress . We aim to collaboratively build a circular future with

you .

The Global Reporting Initiative (GRI) Standards are internationally recognized
guidelines that help organizations report their environmental, social, and
governance (ESG) impacts in a consistent and comparable manner . The 2021
update introduced a modular structure featuring Universal Standards (GRI 1
Foundation, GRI 2: General Disclosures, GRI 3: Material Topics), Topic Standards
(such as GRI302: Energy or GRI305: Emissions), and Sector Standards tailored to
specific industries . These standards are built on the principle of double materiality
3 companies must report on their impacts on the economy, environment, and

society, regardless of financial significance

GRI encourages  transparent reporting  through  stakeholder inclusiveness,
sustainability =~ context, completeness, and accuracy . The framework helps
businesses evaluate and communicate their sustainability performance, identify
gaps, and align with stakeholder expectations . It is widely adopted globally and
increasingly aligned with emerging disclosure requirements, such as those from
the ~ =~ $orporate Sustainability Reporting Directive (CSRD), the UN SDGs, and
various national frameworks . GRI reports also often serve as the foundation for

third - party assurance and ESGratings .

Business Responsibility & Sustainability
Report (BRSR) as per SEBI requirements

The BRSRis a sustainability reporting format mandated by the Securities and
Exchange Board of India (SEBI) for the top 1000 listed companies by market
capitalization . Introduced in 2021, BRSRreplaced the earlier Business Responsibility
Report (BRR) and aligns with * ' 7 Natnal Guidelines on Responsible Business
Conduct (NGRBC). The framework includes three sections : General Disclosures,
Essential Indicators (quantitative), and Leadership Indicators (qualitative and
forward -looking), across nine core principles such as ethical business conduct,

employee  well-being, environmental responsibility, and stakeholder value

creation .



BRSR is designed to bring Indian companies into the global sustainability
disclosure mainstream by harmonizing with frameworks like GRI and SASB It
encourages businesses to articulate their ESG goals, policies, performance, and
governance systems in a structured and comparable way . With its emphasis on
both financial and non - financial disclosures,

BRSR plays a key role in helping investors, regulators, and the public assess

corporate sustainability maturity and resilience .

United Nations Sustainable
Development Goals (UN SDGS)

susTaneLE @
DEVELOPMENT @

<«
GOALS ‘
@

The United Nations Sustainable Development Goals (UN SDGs) are a set of 17
interlinked global goals adopted by all UN member states in 2015 as part of the
2030 Agenda for Sustainable Development . These goals aim to end poverty,
protect the environment, foster inclusive economic growth, and promote peace
and justice . Each goal has associated targets and indicators that offer a
roadmap for sustainable development across sectors . Corporates are
increasingly aligning their ESG strategies with SDG targets to demonstrate how

their operations contribute to broader global sustainability outcomes .

MSCI

The MSCI ESGRating evaluates a‘ _ . , * . ab#ity to manage industry - specific
environmental, social, and governance (ESG) risks and opportunities . Rated on a
scale from CCC (laggard) to AAA (leader), the framework covers key issues such
as carbon emissions, product safety, labor practices, and corporate governance
Rooted in global benchmarks, MSCI assesses companies using over 35 ESG
metrics across 10 key themes, relying on public disclosures and peer
comparisons . For Polyplex, aligning with MSCI ESG methodology involves
enhancing ESG transparency, addressing material issues, and benchmarking
performance to improve investor perception and sustainability readiness .

These frameworks guide our disclosures and enable comparability, stakeholder

relevance, and alignment with global best practices .



Responsibility Statement

We guarantee the integrity of the data presented in the sustainability report

having undergone a thorough development and review process shaped by the

collective expertise of our business functions, with active oversight from the Board
and senior management

Please contact us at:

Binvestorrelationsollex .com

e /é{/g/, ///(
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mailto:investorrelations@polyplex.com

About the Company

Polyplex at a glance

Polyplex Corporation Ltd. (Polyplex) has the seventh -largest capacity of polyester We have a global presence, supplying to about 2,735 customers in 86 countries
(PET) film globally . Our polyester film capabilities include both thin and thick PET across Europe, the Americas, the Indian sub-continent, Far East, Asia Pacific and
film in a wide range of thickness and surface properties covering a spectrum of the Middle ~ ° (nuenbers of customers and countries in current report are old.
applications . Our diversified business portfolio also includes BOPP,Blown PP/PE Being one of the leading PETFiIm manufacturers, Polyplex operates close to its key
and CPP films produced in state - of-the - art plants with economic size. Integrated regional markets, with manufacturing and supply points across the world . We
downstream  capabilities of Metallizing, Holography, Silicone Coating, Offline have a global manufacturing footprint across 7 locations in five countries b India,
Chemical Coating, Extrusion Coating and Transfer Metallized Paper deliver further Thailand, Indonesia, Turkey, and the US supplemented with an extensive sales &
value - added products . distribution network in key demand centers .
N
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Our Vision

Continuously

leadership in the polymeric film business .

Our Mission

grow and create value

in all businesses

Creating value for stakeholders

(Investors,

Customers,

by delivering profitable value to customers and maximizing their satisfaction

Our Core Values

r

SEAMLESSNESS
We leverage synergies across
hierarchies, functions & location

.

S.

G

(

s

CARE
We value our people and are
committed to their development.
We take a long -term approach to
all our relationships.

U

J

and establish global

Employees, Community)

(
oOo
OWNERSHIP & RESPONSIBILITY
We honor our commitments
towards internal and external
stakeholders.
\_
(

WA
EXCELLENCE

We stretch ourselves continuously to
improve the way we work. We
constantly pursue newer & better
iIdeas, processes, products and
\ practices.

Our Geographical Presence

Polyplex operates with a globally integrated manufacturing and distribution

model designed to serve diverse markets efficiently and sustainably . With a
footprint that spans across five key countries 3lIndia, Thailand, Turkey, the United
States, and Indonesia 3the Company is strategically positioned near major
demand centers, ensuring responsiveness, resilience, and reduced environmental

footprint from logistics .

Manufacturing Facilities

Polyplex operates Seven Manufacturing
APCL- India (Khatima & Bazpur)
APTL- Thailand
APE- Turkey
APU- USA

location globally located in:

A PFIb Indonesia
A EcoBlue Ltd.- Thailand

—
|53
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Global Presence

Polyplex operates as a truly multinational enterprise with an expansive and

integrated  manufacturing and sales footprint across five countries 3 India,
Thailand, Turkey, the United States, and Indonesia 3serving customers in over 86
countries worldwide . This global presence is a cornerstone of its strategy to

ensure reliability, responsiveness, and sustainability across the value chain

7
Manufacturing facilities in five
countries with multiple warehouses
and liaison offices worldwide

w T

Manufacturing  Facilities : 7

Countries of Operation :5

Installed Base Film Capacity : 492,000 MTPA

9 Group Manufacturing  Locations Total Resin Capacity  (including recycled)
495 200 MTPA

Global Sales Footprint : Europe, Americas, Asia-

Pacific, Middle East & Africa

9 Warehouses

Our Product Portfolio

Specialized Solutions for Diverse Industries

Polyplex Corporation offers a dynamic and evolving product portfolio designed to
meet the sustainability and performance needs of a wide array of industries . With
a focus on innovation, environmental responsibility, and customer - centricity, the
company delivers specialized solutions for flexible packaging, digital print media,
decorative films, industrial applications, and more .

and advanced technologies in

_in-hddse production  capabilities

specialty coatings, holography, and metallizing support the development of
value - added films . These capabilities enable Polyplex to address diverse end - use
applications  while strengthening entry barriers and enhancing customer loyalty

through its Differentiated Product Application and Customer (D-PAC) strategy .




b Basé Films

Sarafil films serve a broad range of
industrial and packaging
applications, valued for their :

A Transparency

A Flexibility

A Dimensional stability

A Chemical and thermal resistance
A High mechanical strength

A Heat resistance

‘ ' _b Silicone - Coated

Films
Designed primarily for label stock
and carrier film applications,
Saracote films (PET/PP) offer :

A Controlled release properties

A REACH compliant formulations

A Applications in pressure -

sensitive labels, roofing shingles,

and peel -and - stick

m T Ay

b Extrusion -

4 T

Coated Films

Saralam films  support thermal
lamination and other value - added
applications, offering :
A Enhanced adhesion
A Applications in identity cards,
book covers, wide - format
commercial prints, and

packaging

b, Digital  Print
Media

Saraprint films are high -
performance, non - tearable
polyester films tailored for:
A Digital printing
A Commercial and  promotional
printing
A Security printing

A Labels and mini offset printing




Major Milestones

2004

Public listing of PTL
Added resin capacity in
Thailand

2002

First Metallizer in -

2003

First & second Thin
BOPET film line in

1988 1996 [/ 1997

- Public listing of PCL =

First Resin plant and expansion of
- First Thin BOPET film line in Khatima,
India Khatima, India

Thin BOPET film line capacity in Khatima, India

N
N

y
N\

2010 2012

First BOPP & new BO PET film line in -

2008

First extrusion coating plantin -

2005 2006 [ 2007

- First Thin BOPET film line : First extrusion coating plant in = First silicone coating line in

in Turkey

Thailand
xpanded Thin BOPET film line in
Thailand

Thailand
Expanded Thin BOPET film line
in Thailand

Bazpur, India
» CPP line in Thailand

Thailand

2013

Film line along with resin capacity &
blown film in Thailand

Recycle plant in Ecoblu

Second extrusion coating line in
Thailand

2014

Started offline coaters (OLC) in
Turkey & India

2018

Acquisition of Spectrum Marketing for
warehousing & distribution of Polyplex
products in USA

First silicone coating line in Khatima,
India

Added resin capacity in Turkey

2019 [/ 2020

Started holography in India
Expansion of Blown Film line in
Thailand

Started holography in Turkey

2021

New BOPP film line in Indonesia

« Expansion of Blown film line Thailand
« Batch resin in Turkey

« New metallizer in India and
Indonesia

» Started holography in Thailand

2022

Expansion of recycling unitin
Thailand

Batch resin in Thailand

OLC-2 and Blown line in Turkey

2025

New PET film line and OLC
in USA

2025

= The new BOPET Film Line, Coater and Laminator
are under implementation iBazpur India




BOPET Film Industry Overview

BOPETfilm is an attractive and vibrant industry, growing at ~ 2x of global GDP
growth rates since the turn of the millennium . The traditional segmentation of
BOPETfilms has been thin and thick films based on distinct applications and lack
of supply side substitutability . Thick films generally refer to films with a range of
50-350 microns whereas films below 50 microns are characterized as thin film . In
recent years, several intermediate thickness lines (with thickness ranging
between 8-150micron) have also been installed . The BOPETfilm industry has seen
various structural changes over the last seven decades with an inexorable move
from West to the East with Asia accounting for ~81% of demand and ~87% of
capacity .Film producers from Asia (mostly headquartered in India) have become
major global players . There has also been a dispersion of technology with
progressive orientation towards higher productivity assets for standard films .

BOPETfiim growth has been driven by the shift away from rigid packaging formats
(e.g.stand -up and retort pouches for cans and blow molded bottles), as well as
the drive for additional packaging to preserve food products and provide retail
packaged convenience foods to an ever more affluent global consumer base .

Some of its distinctive functional strengths are:

Polyplex has traditionally operated predominately in thin BOPET films, which
accounts for ~81% of the overall global PET film demand . Flexible packaging
remains the largest end use sector especially in Asia. Non-packaging demand
includes applications supporting  Electronic  Applications, @ Energy Transition,
photovoltaic cells and lithium -ion batteries for electric vehicles which are

potentially high growth sectors .

Thin BOPET Film market

The largest application of Thin BOPETfilms is flexible packaging, which accounts

for 77% of the total thin film used . Flexible packaging plays a key role in source

reduction based on the principle of KO less packaging material in the first , |




Advantages of flexible packaging versus conventional alternatives are

overwhelming, including:

A Lowest carbon footprint

A Low resource intensity

A Consumer convenience

A Highest product to package ratio

A Cost competitiveness, ease of transportation, storage and use

A Design, structure flexibility, customization and shelf appeal

A Safety and product protection (freshness and extended shelf life)

A Prevention of food waste and contamination

This has resulted in higher -than - GDP growth in the flexible global packaging
industry . BOPETTfilm, being a higher - end preferred substrate within packaging, has

grown more rapidly than other substrates, averaging around 4-5% per annum .

Packaging demand is resilient as it is driven by the consumption of food products

and consumer staples, usage of which in general is non -discretionary in nature .

This packaging segment characteristic along with its attributes of safety, hygiene
and integrity has resulted in steady demand growth over the years. There was a
short -term impact on demand in 2023 due to recessionary/inflationary

conditions across the globe resulting in lower apparent demand, especially due

to the cumulative impact of destocking post-Covid across the value chain.

However, the Global market rebounded in 2024 with most major markets

returning to normalized growth .

An increase in purchasing power in developing countries has been accompanied

by a rise in per capita packaging

material consumption

However, when

compared with mature markets, per capita packaging material consumption in

developing countries is still low.

Asia is the largest market for thin BOPETfilms, accounting for more than three -

fourths of global consumption . Faster growing Asian demand is the main driving

force in the global markets . Within Asia, India and China are the largest and

fastest growing consumers .

Global Thin PET Film Demand by End Use

2024
4,909 KMT

2019
4,130 KMT

@ Electrical/Electronics @ Other Industrial @ Packaging &
Metallized Films

Global Thin PET Film Demand by Region

2024
4,909 KMT

2019
4,130 KMT

® Americas @® China @® Europe

® India @ Middle East & Africa @® Other Asia and
Oceanic
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A similar trend is also evident on the supply -side with most of the new
capacities being installed in low-cost developing countries (mainly in China

& India) . The Chinese 14h Bive- Year plan announced in 2021

=] 5 N 4+ T N 4+ O

incentivized investment in petrochemicals and downstream  chemical
markets . This investment supercycle has created a vastly oversupplied
global market . However, the Chinese producers who have borne the brunt of
this with domestic operating rates plunging . Chinese players primarily cater
to the domestic market with limited presence in Southeast Asia. Their
presence in the USand Europe is negligible on account of factors like limited
presence of front-end / post sales or technical service teams, narrow
product range, trade barriers, lesser ability to offer credit, language and
cultural differences etc.

A large proportion of the new capacity has emphasis on productivity and
cost management .This had an impact on traditional large producers of PET
film operating with high -cost structures, who have chosen to concentrate
on niche technology -oriented segments like films for optical applications,
high end release liners, solar panels and specific applications  within
packaging and industrial segments . The high speed and productivity of the

latest 10 meter+ wide lines (same as Indonesia line & new USinvestment of

Polyplex) will bring more cost competitiveness and may result in closure of
ome old and inefficient lines. While trade defense measures like anti -
and countervailing duties were invoked in the past, they were
ddress the problems of inefficient assets in developed countries

rd films .

2019 PET Film Capacity by Region 2024 PET Film Capacity by Region
(4,941 KMT) (8,302 KMT)

13.7%

Regions
N Americas
m China
N Europe
N ndis
m Middle East § Africa
B Cther Asia and Oceanic

Global thin BOPETfilm growth is expected at more than 5% for the next few years, with
demand in India expected to continue growing at ~10. Demand growth is expected to
remain resilient on account of factors including de-globalization and preference for
shorter supply chains, acceleration of move from loose to packaged sales of a range of
products, importance of hygiene, higher home consumption etc.Companies with a global
footprint, consistent quality products, diversified product portfolio, access to international
customers and stronger supply chains stand a better chance of participating in market

growth and delivering margins above the industry average .
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The trend in global capacity utilization (CUF) for thin PETfilm is as below :

Global Thin PET Film

12,000 84% . 84% o 90%
80% T 82% 82% 81%
75% . ’ 74% 80%
71% 71% 72%
10,000 68% - 67%
’ 70%
8,000 60%
— 50%
= 6,000 %
V4
40%
4,000 30%
20%
2,000
I 10%
0%
2010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025E 2026E 2027E 2028E
s Demand B Capacity Capacity
Utilization

Since 2019, more than 3.5 MMT of additional capacities of Thin BOPETfilm have been added especially in Asia with China accounting for ~ 68% and India ~16% of total
additions thus leading to an oversupply situation . Per industry sources, even though many additional Ilines are on order, mostly in China, it is expected that some of these

may be cancelled or postponed due to the prevailing oversupply situation .

In India, due to a fire incident in _*‘ _2%lat one of the major * _ _ , . . "~ facilitiesd several BOPETIines are not operational .The impact of the same has been considered in the

global capacity utilization charts .

Excluding China, the planned capacity additions are limited . This is reflected in the CUFchart below which is for Ex China .
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Global Thin PET Film Ex-China
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While in the short to medium term, the oversupply situation is expected to continue, but with the expected pause in capacity
additions ex- China, closure of older inefficient lines and increase in demand especially, the CUF is expected to improve

gradually

Based on past experience, CUF levels between 80-85%can be considered high and close to the full producible capacity for the
industry . In practice, some producers produce lower than the nameplate capacity as the assets are older and inefficient while
some produce with capacity utilization even higher than 100% using new and modern machinery based on their expertise and

experience



Thick BOPET Film market

While in the short to medium term, the oversupply situation is expected to
continue, but with the expected pause in capacity additions ex-China, closure of
older inefficient lines and increase in demand especially, the CUF is expected to
improve gradually .

Based on past experience, CUF levels between 80-85% can be considered high
and close to the full producible capacity for the industry . In practice, some
producers produce Ilower than the nameplate capacity as the assets are older
and inefficient while some produce with capacity utilization even higher than 100%

using new and modern machinery based on their expertise and experience .

Global Thick PET Film Capacity by Region

2024
2,520 KMT

Global Thick PET Film Demand by End Use

2024
1,179 KMT

2019
1,700 KMT

@® Americas @® China @® Europe ® India
@® Japan ® RoW ® South Korea

Source: Updated Company estimates

@ Electrical/Electronics @ Imaging @ Other Industrial

® Packaging & Metallized Films

Like in thin BOPETfilm business, the capacity addition for thick BOPETfilm has also
been primarily in China with a CAGR of 136%in the last 5 years and aggregating to
65% of current global capacity . China is the leader in the manufacture of PV
modules accounting for roughly three -quarters of all global PV module
manufacturing and remains a key supplier of other electrical and electronics
products . Producers in Europe and the US constitute only around 6% of world

capacity in 2024 .
Global Thick PET Film Demand by Region

2024
1,179 KMT

® Americas @® China @® Europe ® India
® Japan @ ROW

@® South Korea




The trend in global capacity utilization for thick PETfilm is as under :

Global Thick PET Film

3,000 91% 91% 100%
60% 90%
2,500 74% 540, 69% (oop 69% 71% 80%
2.000 —— 63% (0% Yy i 70%
‘ 5 53 60%
E 1,500 TR 478 47l 48 50%
40%
1,000 20%
500 20%
10%

- 0%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025E 2026E 2027E 2028E

' Demand B Capacity ° Capacity Utilization

Due to high quality standards required by optical thick film customers, manufacturers targeting this sector face higher levels of wastage due to defects, and therefore the

saleable output of thick film lines is often poor relative to thin film lines. As a result, optimal utilization level for thick film lines is often at ~70%.

The Thick Film line in Thailand has enabled Polyplex to straddle the entire spectrum of end-uses for BOPETfilms by accessing the traditional industrial and electrical
applications for thick films, along with significant progress in catering to several new applications including sophisticated release liners for electronics and other industrial

segments . The first film line in India which was revamped in 201l1and further upgraded in 2014 to produce intermediate thicknesses/specialties, also contributes to the

* . grélvth/margins

AN
- T J
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BOPP Film Industry Overview

The global demand for BOPPis ~103 MMT and is expected to grow at more than
4%. Food application accounted for ~59% and non-food for balance 41% of the
total BOPPdemand in 2024 . Despite a difficult year in 2023 due to falling global
sales and de- stocking, underlying demand growth remains positive as evidenced
by the rebound in 2024. The nature of its main applications b food packaging,
which is largely recession proof, labels and tape base film, which have benefitted
from the growing e-commerce ecosystem  continues to drive demand
International trade in BOPP is much lower than BOPET,as BOPP capacity is
dispersed geographically . Regional demand -supply dynamics play a more

important role in this industry than global demand supply balance .

Feedstock of BOPP film is polypropylene (PP)resin a downstream product from
crude oil and/or gas and is widely traded across the globe . BOPPmay be preferred
over BOPETIn certain applications due to its high moisture resistance feature,
sealing and other properties . Though BOPETand BOPPare sometimes considered
as substitutes the two films have distinct individual features & are more often

complimentary in a typical laminate structure .

Global BOPP Film Demand by Region

2024
10,389 KMT

2018
8,174 KMT

Global BOPP Film Demand by End Use

2024
10,389 KMT

@ Americas ® China ® Europe

® India ® RoW ® Southeast Asia

2018
8,174 KMT

Global BOPP Film Capacity by Region

2024
16,021 KMT

® Food @® Non-Food

2018
12,662 KMT

® Americas @® China @® Europe

® India @® RoW ® Southeast Asia
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The trend for global capacity utilization for BOPPfilm is as under :

Global Demand Supply
20000 80%
76%
75% 75% P
18000 —_— o 75%
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12000 o
'._
S 10000 60% %
hVd
8000 55%
6000
50%
4000
2000 Ak
40%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025E 2026E 2027E 2028E

B Demand mm Capacity Capacity Utilization

The industry does not run on 100% utilization on account of product mix and CUF between 75-80%is typically described as 'full'.

Just like BOPETfilm, there have been capacity additions in BOPPfilm too with China accounting for 60% addition and India 13% However, the percentage of incremental
capacity at global level has been almost equivalent to the incremental demand, keeping the CUFof BOPPFilm less volatile across the period .

In India, many new BOPPIlines are expected to be commissioned within 2025-26 and for the next 2-3 years . The impact of these new lines is expected to be largely offset in

the short term by the non - operation of several existihg BOPPlines due to a fire incident in one of the major * _ . , . . " facilitiesA in _

_25%1 The impact of the same has been
considered in the global capacity utilization chart .

The BOPPIine in Indonesia has helped diversify the product offering and derive cost economies .The Company is well positioned due to the highly fragmented nature of the
local markets, consisting of several players with small and inefficient lines besides significant duty protection on imports . Growth in demand, commonality of customers with
BOPETfilms in flexible packaging, low cost of operations due to co-location and benefits of a high productivity line besides a global sales and distribution network provides

further substance .
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1. CPP Films (Cast Polypropylene Films)

CPP films are transparent/white/ matt/color multilayer cast polypropylene films
made from Homo Polymer and Co-polymer grades of PP (polypropylene) resin.

They are specifically engineered to offer :
A Excellent optical clarity

AHigh sealing performance
AMedium barrier after metallization

A Easy convertibility for lamination, printing processes and pouching
Applications : CPP films serve a wide range of applications across various

industries, primarily in flexible packaging
AFood Packaging : Sealant layer for snack foods (e.g., chips, biscuits), bakery
items and confectioneries
ARetort Applications : CPPis commonly used in retort laminates for ready -to-
eat meals due to its thermal stability
AMedical Packaging : Used in sterilizable pouches for surgical instruments and
other medical devices
A General Packaging :Offers versatility in design, sealing and durability
AIndustrial Application : Carrier for flexible circuit boards, Transfer of matt texture
to the thermosetting laminates, non-tear textile bags, stationery, in mold

labels, etc.
Market Insight : Given the relatively modest investment required to set up CPP film

production lines, the market is often driven by regional / country demand -supply

dynamics, enabling quicker scale -up in local markets .




2. Blown PP and PE Films

Blown films are manufactured by extruding molten polymer into a tubular shape
and then inflating it to form films . PTLhad forayed into this segment with its first
Blown PPIline in October 2013 These films enable participation in several specialty
segments, as a base for offline coatings which are used in several value - added

applications
Growth & Capacity Expansion

A2nd Line (Thailand, 2018): Introduced PE based blown films targeting

merchant markets

A3rd Line (Thailand, 2021):Enabled catering to new applications such as:

1.Agricultural films (e.g.mulch films)
2.Labels and liners
3.Airbag safety film substrates

4.Sealing layers for flexible laminates .

A4th Line (Turkey, March 2022): Further diversified the product portfolio and
targeted high -value specialty film markets

A Sustainability Focus: Blown PEand Low SIT CPP films are gaining traction in
monolayer packaging solutions, aligning with the sustainability goals of

increasing recyclability and reducing multi - material waste .




1. Polyplex Performance

Base Film Production & Capacity Utilization

400
110%

350
100% 99% 99% 99% 98% 96% 100%

300
250 90%
200 80%
150 70%
100 60%
50 50%

B Production (Base Filns in KMT) CUF % (Base Film) wes CUF % (Thin PET Film)

Blown films are manufactured by extruding molten polymer into a tubular shape and then inflating it to form films .PTLhad forayed into this segment with its first Blown PP

line in October 2013 These films enable participation in several specialty segments, as a base for offline coatings which are used in several value - added applications

Extensive sales and distribution network

complemented with local warehousing Ability to move material between

Deep customer access and
P | different regions depending on
higher market penetration in

local market conditions, thus

key demand centers due to

withstanding the regional

multilocation manufacturin
9 imbalances and industry volatility

Higher and increasing Consistent improvement in productivity

proportion of specialty films and cost competitiveness
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Higher productivity is usually a function of ability to run at higher average / peak speeds, optimal downtime and better deckle (width) utilization besides other factors

INR in Lakh

1,50,000
1,24,215 1.22.782 1,25,563

\ 1,08,055

96 455 1,07,489
1,00,000 80,438
43,58 6,330
50,000
39,942
Cash ﬂOW

-50,000

fO r I aSt flve AR FY21 | FY22 FY23 | FY24 FY25

Net Cash flow from 1,08,455 56,002 80,1507 45,522 43,803
Operating activities

Net Cash flow from (43,231) 106 (11,493) - (79,638) (47,306)
Investing activities .

Net Cash flow from (65,885) (23,223) (65,696) (15,221) (3,754)
Financing activities
*Exchange Difference on (144) 3,970 13,055 (788) 870

e a rS translation of Foreign Operation
Total Cash & Cash and 43,583 80,438 96,455 46,330 39,942

Cash Equivalents

Total Cash & Bank Balance 1,24,215 1,22,782 1,25,563 - 1,08,055 1,07,489
including Investment

, For the financial yeat 2024-25,1t @ Net cash flow from operating activities B Netcash flow from investing activities
includes only the impact of cash
and cash equivalents B Netcashflow from financing activities a Exchange difference on translation of Foreign Operation*

w=== Total Cash & Cash and Cash Equivalents === Total Cash & Bank Balance including investment*



Our Financial Performance 2024 - 25

I I

Reflects our diversified presence and specialty - focused
strategy 3 navigating price pressures with agility.

1S4 744 x  °

Downstream challenges and softer volumes impacted
profitability 3 but our cost leadership cushioned the blow.

B — Arnings Pe

3,42,685 MT
Down 4.7% 2YoY 3 yet volumes remained strong across our
global operations, signaling broad customer

63,730 MT

Robust downstream production underlines our specialty

focus and growing demand for value - added high - barrier
films.




Certifications: Upholding Excellence and
Responsibility

A Polyplex is 1ISO 9001 certified for Quality Management across all manufacturing

sites, ensuring  consistent product quality and continuous process

improvement
for Environmental

A The Company holds 1SO 14001 certification Management at

all major facilities, reflecting its systematic approach to reducing
environmental impact .
A1SO 45001 certification has been implemented at plants globally to uphold

high standards in Occupational Health & Safety management

A Food-grade manufacturing sites are 1SO 22000 certified, guaranteeing food
safety compliance in packaging applications
A1SO 50001 certification

Thailand, and

for Energy Management is held across India, Turkey,

Indonesia, promoting energy efficiency and GHG emissions

reduction

A Polyplex (Thailand) is certified under the Global Recycled Standard (GRS) &

ISCC plus and Polyplex (Turkey) is certified under the Recycled Claim

Standard(RCS) & ISCC plus, endorsing commitment to recycled content and
supply chain traceability
A Polyplex has received FDA approval

for its rPET products, confirming their

suitability for food - contact packaging applications

Operation wise Certifications:

Quality

T e Certified Certified Certified Certified Certified Certified

9 since 1996 since 2010 since 2003 since 2006 since 2018 since 2020
System
E;:;'?’L";;”;t Certified Certified Certified Certified Certified Certified

9 since 2002 since 2010 since 2004 since 2009 since 2018 since 2020
System
Occupational
g:%"h & Certified Certified Certified Certified , Certified

ty since 2004 since 2012 since 2008 since 2009 9 since 2020

Management
System
;‘;?]"as:rf:g“ Certified Certified Certified Certified Certified Certified

9 since 2008 since 2012 since 2009 since 2006 since 2021 since 2021
System
sr;ifyemem Certified Certified Certified Certified ) Certified

9 since 2013 since 2013 since 2023 since 2014 9 since 2021
System
g;ese"hwse , , Certified , , ,

. 9 9 since 2021 9 9 9

Emissions
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Global Customer Base

The Company has a well-diversified customer base with an even

distribution of sales globally across Americas, Europe, India and

Other Asia. The Company is a Tier | supplier to leading global and
regional converters who cater to the top Consumer

(CPGs)/

Product Group

Companies Original Equipment Manufacturers  (OEMS)

operating both at the country / regional level as well as across

multiple continents .

Integrated Manufacturing Capacities
across Geographies

India 77,600 |- 107,400 35,000 |- - 32,500 |5,040 383 152
Geographic Business Mix (FY25 Revenue) 106.05
Thailand | ™ 59,700 | 42,000 | 28,800 10,000 |17,245 |21,700 |480 985
Turkey 75,850 |- 58,000 - - 4,392 20,700 |- 478
USA 26’00 81,000 - - 9,250 120
. Other Asia 90.00
: Indonesia ’ - 48,000 60,000 |- - 18,000 |-
Other Asia 0
24% !
" Americas
Polyplex | 43550 | 59700 |336,400 |28,800 |95000 |10,000 |21,637 |102,150 |5520 |1,966 | 152
Group 0
~ Row
B India
Notes :
B Europe
AThe capacity of all product lines is in MT per annum except Coated Films and Transfer

Metallized Paper where the capacity is in Million SQM per annum .

Alnclude projects under implementation viz new BOPETFilm Line and Offline Coater & Laminator

in India, new Offline Coater in Turkey and a new Blown Film Line in Thailand .
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Polyplex has successfully

executed several
sustainability
till date

Eco- Friendly
BOPET Film
(Heavy Metal

i
[

Source
Reduction

S
e
Transfer

Metallized Films,
Paper, Board

IEWYES

LCA- Based

Product
Optimization

O

PVC
Replacement

Post- Consumer
Recycled PET Film

/’\

o

/%\

Digital Printable

.

Mono PET
Structures

/B\

PVDC

b Solvent Free

-

Biodegradable
PET Films

Replacement

N

Replacement



Polyplex has strategically integrated sustainability into the core of its product ResearCh & Development: Enab“ng
innovation journey . Recognizing the urgent need for environmental responsibility, . :

. e | Sustainable Innovation
the company has developed a diverse portfolio of films and solutions that reduce

dependence on virgin materials, promote recyclability, and eliminate harmful Polyplex views R&D as a strategic enabler for product sustainability, circularity,
substances . From incorporating up to 100% post-consumer recycled (PCR) and long -term competitiveness . The « _ _, ' | _inflovative efforts are aligned
content in PETfiims to pioneering mono - material PET structures for enhanced with global ESG priorities, including GRI Standards, MSCI ESGindicators, and the
recyclability, these initiatives not only lower carbon intensity but also align with UN Sustainable Development Goals (SDGs).

global regulatory and circular economy goals . Innovations such as heavy metal -

free BOPETfilms, solvent -free digital printable solutions, and the replacement of
aluminum foil and chlorine -based PVDC barriers further demonstrate =~ _ =, = 4
proactive approach to sustainable product development

Beyond regulatory compliance, these initiatives represent = _ . _ , . broadgr
commitment to transforming value chains through eco - efficient materials and
responsible design . By offering alternatives to PVC and foil through formable,
metallized, and twist-capable films, and by optimizing resources via down -

gauging and internal recycling, the company helps its customers reduce their

environmental footprint  without = compromising performance . As market

expectations  evolve, Polyplex continues to advance its sustainable product T e Lo
$opind 3 i/ 3 N S \ X - ":"A"";; . r%v-ﬁ"i.’;"aw‘ﬁ

offerings @such as bio-based, biodegradable, and water - based alternatives

TR PR

assuring that sustainability remains a key driver of innovation, customer value,

and long -term resilience .




Sustainability - Driven Innovation

Polyplex has developed Sarafil rPETfilms using up to 100% post - consumer recycled PETsupporting GRI

301-2 and SDG 12 (Responsible Consumption) . Efforts in chemical recycling and recyclable mono -
material PET structures aim to reduce plastic waste, improve recyclability, and align with GRI 306

(Waste) and SDG 14(Life Below Water) .

Collaborative and Global R&D
Infrastructure

State - of-the -art Corporate R&D center of Polyplex India supports Product Development, Testing,
Application Development and various customer -specific packaging solutions globally . We collaborate
with various accredited laboratories and reputed academic institutions for further strengthening

innovation and developments

Compliance and Lifecycle Focus

Products comply with global standards (EC, FDA, REACH, RoHS etc. and integrate Life Cycle

Assessments (LCA) to measure environmental impact across product use.

Recognition and ESG Impact

Polyplex holds 32 patents and has filed 6 more, with 14 registered trademarks . Recognitions like

—_— ‘ -

. ' Gréee Innovation Award reflect its leadership in low-carbon, circular product design 3

supporting MSCI ESGthemes and SDGs 9,12 and 13
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