











Indovidm Indis Private Umited
Batance 3heet as at 3 Decemnber 2025

(All amounis are in Indian rupees thousands (T), unless otherwlse stated)

As at
Hote 31 Docamber 2023
Assels "
Non-current assets
Proparty, plant and equipment 3 .
Intangible assets 3 -
Daferrad tax asesta (nat) 5 -
Finencial asanty
- Investmenis B -
Other non-cusrent assets 4 -
Current asvets
Inventories 7 .
Financlal sssets

- investmanis 8 -

- Trade receivables 8 -

- Cash and cash equivalents ] 100.00

- Bank balances other than cash and cash equivalents 5 -

~ Qther financial asssls 10 .
Other current asasts T -

100.00
Total asnets 100.00
Equity and Jlabiiities
Equity
Equity share capitai 12 100.00
Cther Equity 13 {2600.00)
Total squity {2,500.00)
Lisbllities
Hon-current liabilities
Financial liabitides
- Borrowings 14
Provisions 15 -
(ther Non-currant iiabilittes 16 -
Currant flabilitien
Finantlat Liabiitea
- Borrowinga 14 -
- Teade payables 17
i) Total outstanding dues of rnicre and smait
entarprses )
lI) Tetal putstanding dues of credilors other than micro
end emall entarprisas -

- Cther financial liabilttisa 18 2,600.00
Other cumrent ilabilites 19 -
Frovisions 15 -

2,800.00
Total liabiililes 2,600.00
Tota! equity and liabiitien 100.00

This is the baiance shae! referred to In our raporl of aven date

For V R Assoclates
Chartered Accountants
Finn'sflsgis tion No.: 0001

Daepak Gupta
Partner
Membarship Na: 538921

Place: Noida
Date:

For and on beha¥f of the Board of Directors of

Sujoy Bhatia
Director
DIN: 07054335 DiN: 00169205
Place: Bangkok Place. Muymbal

Date:Os_mu-Qcﬂc Date: |2 - mm, 9026



Indovida India Private Limited
Statement of profit and loss for the period from 02 Sepiember 2025 to 31 December 2025
{All amounts are in Indian rupees thousands (I), unless otherwise stated)

Period ended
Note 31 December 2025
Income
Revenue from operations 20 -
Other income 21 -
Total income .
Expenses:
Cost of materiais consurned 22 .
Purchase of Stock-in-trada 23 -
Changes In inventory 24 -
Employee benefits axpanse 25 .
Dapraciation and amortisation expense 26 -
Finance cost 27 -
Other expensas 28 2,600.00
Total expenses 2,660,00
Profit befare tax {2600.00)
Tax expense: 29
Current tax -
Defarred tax -
Profit for the periodiyear {2800.00}
Other comprshiensive iIncome
itams that will not ba reclassitied subsequentiy to profit or losa
- Remeasurement of defined benefit plans “
- Income tax relating to ilems that wiit not be reclassified to prafit or loss -
Total ethar comprahansive loss for the periodfyear {net of tax) -
Total comprehansive income for the periodiyear (2600.00)
Earnings per squity share {for continulng opaerations) 30
- Basic (in Y {260.00)
- Diluted {in T) (260.00}

(nominal value T10 per sharae}

This is the statement of profit and loss referred to in our repart of

even date

For V R Associates
Chartered Accountants
Firm's Registration No.: 0001238C

peal

Deepsak Gupta
Partner
Membership No: 538921

Place: Noida
Date:

For and on behalf,

Director
DIN: 07054335

Place: Bangkok

Date:03- Moy Qa2e

the Board of Directors of

Sujoy Bhatia
Director
DIN: 00109205

Place: Mumbai

Dater! - Man- 2006



Indovida India Private Limited
Statement of cash flows for the parlod from 02 Septembar 2025 to 31 December 2025
(Alt amounts are in indian rupees thousands (¥, uniess otherwise slated)

Year ended
31 Dacember 2025

Cash flow from operating activities
Profit before tax
Adjustmeants for:
Depreciation and amortisation expense
Finance costs
Dividend Income
Gain on invesment
Interest income
Operating profit before working capital changes

Adjusiments for:
{Decrease) in provisions
{Decraase) in other current liabilities
{Decrease) in other non- current liabilities
(Decrease) in trade payables
(increase) in trade receivables
{Increase) in other non-current assets
{Increase) in other current financial assets
Cash ganerated from operations
Income taxes paid, if any
Net cash generated from/{used in) operating activities

Cash flow from invasting activitles

Purchase of property, plant end equipment and intangible asssts including capital creditors
Interest received

Nat cash genaraied from/{used in} investing activities

Cash flow from financing activitles
Proceeds from issue of equity shares
Proceeds/(repayment) of borrowings
Dividends paid

Net cash (used in) from financing activities

Net cash flows during the year
Cash ang cash equivalenis at the beginning of the year
Cash and cash equivalents at the end of the year

- Cash and cash squlvalents comprise of:
Cash in hand
Balances with banks in current accounts
Deposils with original maturity of tess than 3 months
Cash and cash eguivalents {Refer note 9)

(2600.00)

{2600.00)

2,600.00

100.00

100.00

100.00

100.00

100.00

100.00

Thig is the statement of cash flow statement referred to in our report of even date

For V R Associates
Chartered Accountants

Firm's Ragistpation No.. 0001239C
P
Y- =

Deepak Gupta

Partner
Membership No: 538921

Piace: Noida

Date: 4%-Mak- Qe ¢

Far and on hehalf of ije Board of Directors of
Indovida India Privitd Limited
CIN: U22203MH2025P 1455849

Gyt

Sujoy Bhatia
Director
DiN: 070542335 . DIN: 00108205
Place: Bangkok Place: Mumbal

Date:03 ’-'MM-Q.:Q{ Date: |2 - M. 2604



Indovida india Private Limitad
Statement of changss In equity for the period from 02 September 2025 to 31 December 2025
(All amounts are in Indlen rupaes thousands (3), unlass otherwise stated)

A. Equity share capital

Equity shares of € 10 sach Jssued, subscribed and fully paid

Particulars Note no Amount
Balance as at the beginning of the period -
Shares issued during the year 12 100.00
Balance as at the end of the period 100.00

This is tha statement of changes in equity referrad to in our report of

even date.
For V R Associates For and on bahalf of the Board of Directors of
Chantered Accountants Private Limited
Firm's Registration No.: 0001239C : MH2025PTCA465548
. §
N A 2.l
] - AL
Deapak Gupta Sunil Mafwah Sujoy Bhatia
Partner Direclor Director
Mambarship No: 538921 DIN: 07054335 DIN: 00109205
Place: Noida Place: Ba'ngkok Place: Mumbai
Date: \%-Man-202¢ Date: 03 .fNyy . 900¢ Date:| 2 - M. 2634



IndoVida India Private Limited
Summary of material accounting policy information and other explanatory information
{All amounts are in Indian rupees thousands (%), unless otherwise stated)

1
M

(i)
{a)

(b}

{c)

(d}

General Information

Company Overview
Indovida India Private Limited (the Company)} was incorperated on September 2, 2025 under the provisions of the Companies Act, 2013. The company is engaged

in the business of manufacturing, processing, designing, trading, importing, exporting and dealing in all kinds of plastic and packaging materials and products,
ingtuding research and development in sustainable packaging technologies.

Matertal accounting policy information

Basis of preparation of financial statements
The financiat statements of the Company have heen prepared in accerdance with Indian Accounting Standards (‘Ind AS") notified under the Companies {Indian
Accounting Standards) Rules, 2015 as amended, read with section 133 of the Companies Act. 2013 (“the Act”) and other relevant provisions of the Act.

These standalone financial statements of Indovida (ndia Private Limited have been prepared for the specific purpose of facilitating the preparation of the Pro Forma
Consolidated Financial Statements of the Company, which llustrate the financial position and performance of the erlarged group following the proposed acquisition
of indovida Netherlands B.V. and its subsidianes

Accordingly, the standalone financial statemenis have been prepared to provide financial information for consolidation purpeses and to support the preparation of
pro forma financial information. As such. these standalone financial statements may not be suitable for any other purpose and should be read together with the Pre
Forma Consolidated Financial Statements and the related explanatory notes.

Current versus non-current classification
An asset is treated as current when it is:

- Expected to be realized or intended to be sold or consumed in normal operating cycle,

- Held primarily for the purpose of trading;

- Expected to be realized within twetve months after the reperting period, or

- Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting Period.
All other assets are classified as non-current.

A liability is cutrent when:

- It is expected to be settled in normal operating ¢ycle

- Itis held primarily for the purpose of trading”

- ltis due to be settled within twelve months after the reporting period, or

- There is no unconditional right 1o defer the settiement of the liability for at least twelve menths after the reporting period.
All other tiabilities are classified as non-current.

The operating cycle is the time between the acquisivon of asse's for processing and thelr realization in cash and cash equivalents. The Company has evaluated and
considered its operating cycle as 12 months.

Use of estimates

The preparation of financial statements in conformity with Ind an Accounting Standards (Ind AS) requires management to make estimates and assumptions that
attect the reported amounts of assets and liabilities and the disclosure of contingent assets and labilities on the date of the financial statements and the resuits of
operations during the reporting pericds. The Management believes that the estimates used in preparation of the financial statements are prudent and reasonable.
Future resuits could differ due to these estimates and the differences batween the actual results and the estimates are recognised in the periods in which the results
are known / materialise.

Taxation

Current and deferred fax is recognised in the Statement of Frofit and Loss, except to the extent that it relates to items recognised in other comprehensive income or
directly in equity.

Current tax is the amount of tax payable on the taxable income for the year, determined in accordance with the provisions of the Income-tax Act, 1961, Current tax is
measured at the amount expected to be paid o the tax authorities using the tax rates and laws that have been enacted or substantively enacted by the end of the
reporting period,

Deferred tax is recognized on temporary differences at the balance sheet date between the tax bases of assets and liabilities and their carrying armounts for financial
repormg purposes.

Ceferred income tax assets are recognized for all deductible temporary differences, carry forward of unused tax credits and unused tax losses, ¢ the exient that it is
probable that taxable profit will be available against which tne deductible temporary differences, and the carry forward of unused tax credits and unused tax losses
can be utifized.

Deferred tax refating 1o items recognised outside profit or 10ss 1S recognised outside profit or loss (either in other comprehensive income or in equity}.

However, in view of the limited transactions of the Company and absence of significant differences between the accounting base and tax base of assets and

liabilities, no material temporary differences exist as at the reporting date. Accordingly, no deferred tax asset or deferred tax liability has been recognized in these
financial statements.

Earnings per equity share

Basic Earnings Per Share (EPS'} is computed by dividing the net profit attributable to the equity shareholders by the weighted average number of equity shares
outstanding during the year. Diluted earnings per share is computed by dividing the net profit by the weighted average number of equily shares considered for
deriving basic earnings per share and aiso the weighted average number of equily shares that could have been issued upon conversion of all dilutive potential equity
shares. Dilutive potential equity shares are deemed converted as of the beginning of the year, unless issued at a later date. In computing diluted earnings per share,
only potential equity shares that are dilutive and that either reduces eamnings per share or increases loss per share are included.




IndoVida India Private Limited
Summary of material accounting policy information and other explanatory information
(All amounts are in indian rupees thousands (3), unless otherwise stated}

{e) Cash flow statement
Cash flows are reported using the indirect method, whereby profit / loss before extraordinary items and tax is adjusted for the effects of trapsactions of a non-cash

nature and any deferrals or accruals of past or future cash receipts or payments. The cash flows from cperating, financing and investing activities of the Company
are segregated based on the available information.

() Financial instruments

Equity instruments
Crdinary shares, Compuisorily Convertible Preference shares are classified as equity in accordance with Ind AS 32. tncremental costs directly attributable to the
issuance of new ordinary shares are recognised as a deduction from equity, net of any tax effacts.

(g} Cash and cash equivalents
The Company considers all bighly liquid financial instruments which are readily convertible into known amounts of cash that are subject to an insignificant risk of
change in value and having original maturities of three maenths or less from the date of purchase, tc be cash equivalents, Cash and cash equivalents consist of
balances with barnks and on hand which are unrestricted for withdrawal and usage. For the purpese of the statement of cash flows, cash and cash equivalents
consist of cash and shorl-term deposits. as defined above, as they are considered an integral part of the Company’s cash management.

2 Recent accounting prenouncements and other latest regulatery updates
Ministry of Corporate Affairs (*MCA" notifies new standards or amendments to the existing standards under Companies (Indian Accounting Standards) Rules as
issued from time to time.
For the year ended 31 December 2025, there are no new standards or amendments that have a material impact on the financial statements of the Company.

{This page has been left intentionally blank)
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Indovida India Private Limited

Summary of material accounting policy information and other explanatory information
{Ail amounts are in Indian rupees thousands (3T), unless otherwise stated)

4 Other non-current assets

{Unsecured, considered good unless ctherwise stated)
Security deposits

5 Deferred tax assets (net)

Deferred tax asset arising on account of:
Provision for employee benefits
Others
Fair valuation of security deposits

Deferred tax liabilities arising on account of:
Timing difference on account of depreciation/ amortization

6 Investments

Long-Term

tnvestment in Mutual Funds
Investment in other securities

Period Ended
31 December 2025

Short-Term

7 inventories
Raw Materials
Work-in-progress
Finished Goods
Others

8 Trade receivables
Unsecured considered good
- Receivable within 6 months
- Others

(This page has been left intentionally blank}




Indovida India Private Limited

Summary of material accounting policy information and cther exptanatory information
{All amounts are in Indian rupees thousands (%), unless otherwise stated)

10

11

Period Ended
31 December 2025

Cash and bank balances

Cash and cash equivalents

Cash in hand -

Balances with banks in current accounts 100.00

Deposits original maturity of less than 3 months -
(A) 100.00

Other bank balances

- Deposits with remaining maturity of more than 3 months but less than 12 months -
- Deposits with remaining maturity more than 12 months -
- Bafances with banks in restricted accounts -

(B) -
Total (A}+(B) 100.00

Period Ended
31 December 2025

Other current financial assets

(Unsecured, considered good)}

Security deposits -
Other receivables -

Other current assets

{Unsecured, considered good)

Prepaid expenses -
Advance to suppliers -
Other advances -
Balance with government authorities -

{This page has been left intentionally biank}




indovida India Private Limited

Summary of material accounting policy information and other explanatory information
{All amounts are in Indian rupees thousands (T), urless otherwise stated}

12

{i}

(i)

13

As at 31 December 2025

Number* Amount
Share capital
Authorised shares
Equity shares of ¥ 10 each 10.00 100.00
10.00 100.00
Issued, subscribed and fully paid up
Equity shares of ¥ 10 each 10.00 100.00
10.00 100.00

Rights, preferences and restrictions attached to equity shares

The Company has only cne class of equity shares having par value of ¥ 10 per share. Each holder of equity
shares is entitled to one vote per share. The Company declares and pays dividends in Indian rupees. The
dividend proposed by the Board of Directors 1s subject to the approval of the sharehelders in the ensuing
Annuai General Meeting except for interim diwidend. In the event of liquidation of the Company, the helders of
equity shares will be entitled to receive remaining assets in the event of liquidation of the Company. The
distribution will be in proportion to the number of equity shares held by the shareholder.

Capital management policies and procedures

The Company's capitat management objectives are:

- to safeguard the Company’s ability to continue as a going concern, and continue to provide optimum returns
to the shareholders and all other stakeholders by buiding a strong capitat base.

- to maintain an optimum capital structure to reduce the cost of capitat

In order to maintain or adjust the capital structure, the Company may adjust the return capital to shareholders,
issue new shares, or sell investments / other assets.

For the purpose of the Company's capital management, capital includes issued equity capital and ail other
equity reserves attributable to the equity holders, less cash and cash equivalents as presented on the face of
the balance sheet. The Company manages the capital structure and makes adjustments to it in the light of
changes in economic conditions and the risk characteristics of the underlying assets.

Other equity

Surplus in the statement of profit and loss

Balance at the beginning of the period -
Add : Transferred from the statement of profit and loss {(2600.00)
Balance at the end of the period {2600.00)

Accumulated other comprehensive income

Balance at the beginning of the period -
Add : Transfer from other comprehensive income .
Balance at the end of the period -

Total other equity (2600.00)

a} Surplus in the statement of profit and loss
Surplus in the statement of profit and loss represents the amounts of accumutated earnings of the Company.

b) Accumulated other comprehensive income
Represents remeasurement of defined benefit liabllity which comprises of actuarial gains and losses, the effect
of the asset ceiling, excluding amounts inciuded in net interest on the net defined benefit liability,




indovida India Private Limited

Summary of material accounting policy information and other explanatory information

(At amounts are in indian rupees thousands (%), unless vtherwise stafed)

14 Borrowings

Term leans
- from banks
- from others
Debentures

Loans from related parties

Other loans

15 Provisions

Provisions for employee benefits
Provision for gratuity
Provision for compensated absences

16 Other Non-current liabilities

Advances
Others

17 Trade payables
Total outstanding dues of micro and small enterprises
Total outstanding dues creditors other than micro enterprises and small enterprises

18 Other current financial liabilities
Capital creditors
Employee related payables
Audii Fee payable

19 Other current liabilities
Statutory dues payable

11

As at 31 December 2025

Non-Current

Current

As at 31 December 2025

Non-Current

Current

As at 31

December 2025

As at 31

December 2025

As at 31

December 2025

2.600.00
2,600.00



Indovida India Private Limited
Summary of material accounting policy information and other explanatory information
{All amounts are in Indian rupees thousands (3), uniess otherwise stated)

Pericd ended
31 December 2025

20 Revenue from operations

Sale of Products
Sale of Services
Other operating revenue

21 Other income
Interest Income
Miscellaneous income

22 Cost of Materials consumed
Opening Inventory of Raw materials .
Add: Consumption during the year .
Less: Closing inventory of Raw materials -

23 Purchase of Stock-in-Trade
Purchases -

24 Changes in inventory
Inventory at the beginning of the year -
Less Inventory at the end of the year -
Increase/decrease in inventory B

25 Employee benefits expense

Salaries, wages and bonus -
Contribution to provident and other funds -
Gratuity expenses

Compensated absences
Share based payment to employees -

26 Depreciation and amortisation expense
Depreciation of property, plant and eguipment {Refer note 3) -
Amortisation of intangible assets (Refer note 3) -

27 Finance costs
Finance Costs

28 Other expenses

Office expenses -

Legal and professional charges -

Bank charges -

Rates and taxes -

Payment {o auditors 2.600.00

Miscellaneous expenses -
2,600.00
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Indovida India Private Limited
Summary of material accounting policy information and other explanatery information
fAll amounts are in indian rupees thousands (¥}, unless ctherwise stated)

Payments to auditors (exciuding Goods and Service tax, administration
charges and out of pocket expenses)

As auditors:
- Special audit of standalone financial statements 100.00
- Special audit of consolidated financial statements 2,500.00

2,600.00

29 Income taxes
a) Current tax
The current tax expense is calculated under the Income Tax Act, 1961 for the year after considering admissible deductions /

b} Deferred tax

Deferred tax assets and tiabilities are recognized for the future tax consequences of temporary differences between the
carrying vatues of assets and liabilities and their respective tax bases, and unutilized business loss and depreciation carry-
forwards and tax credits.

¢) The major components of current tax expense and the reconciliation of the expecied tax expense based on the domestic
effective tax rate of the Company at 25.168% and the repcried tax expense in the statement of profit and toss are as follows:

Year ended
31 December 2025
Profit before tax (2,600.00}
Tax rates 25.168%
Tax on profit at enacted tax rate -
Tax impact on the following items :
- Others -
Tax expenses reported in the statement of profit and loss .
Other comprehensive income .
Tax rates 25.168%
Tax expenses reported in the statement of other comprehensive income -
30 Earnings per share
Nominal value of equity shares (in ¥) 10
Profit attributable to equity shareholders {A) (2,600.00)
Weighied average number of equity shares in calculating basic and diluted EPS 10,000.00
Total weighted average number of equity shares in calculating basic EPS 10,000.00
- Basic (in T) (260.00)
- Diluted (in %)} (260.00}

13



Indovida India Private Limited
Summary of material accounting policy information and other explanatory information

31 Related Party Disciosures )
(A} Names of related parties and description of relationship as identified and certified by the Company:

Kay Managaerial Personnel (KMP)
Sunil Marwah, Director
Sujoy Bhatia, Director

*Note . The company has nof engaged In any fransaclions with any of its related parties for the given penod

32 The Company does not have any pending litigations as on Decamber 31, 2025.

13 No proceedings have been iniliated or pending against the Company for holding any benami property under the Benami Transactions
{Prohibitlon) Act, 1988 (45 of 1988} and the rules mads thereunder.

34 The Company does not have any borrowings. Hence, no statements are filed by the Company with banks and financla! institutions.

35 The Company has not entered into any transactions with companies struck off under section 248 of the Companies Act, 2013 or section 560 of
Companies Act, 1956.

38 The Company has not been dectared wilfut defaulter by any bank or financial inslitution or govarnmant or any government authority.

37 The Company has not anterad into ary scheme of arangement which has an accounting impact en current periad.

38 No funds have been advanced or loaned or Invested {sithar from borrowed funds or share premium or arty other soureas or kind of funds} by the
Company to or in any other persons or entities, including foreign entitivs ("Intermediaries™) with the undersianding, whether recorded in writing or
otherwise, that the Intermadiary shalt jend or invest in party identified by or on behalf of the Company {Uitimate Benaficlares). Tha Company has
not receivad any fund from any parties (Funding Party) with the understanding that the Company shali whether, directly or indirectly tend or Invest

in other parsons or entitles identifiad by or on behalf of the Company (*Ultmate Beneficiaries™) or provide any guarantee, security or tha like on
behatf of the Ultimate Beneficlanes.

39 The Company has not revalued its property, plant and equipment or intangible assets or both duning the current period since there are no such
assets in the Company.

40 The Company has not traded or invasted in erypto currancy or virtual currency during the perod.
41 The Company does not have any capltal commitments or contingent liabilities as st December 31, 2025.

For V R Associates For and on bahalf of the Board of Directors of
Chartered Accountants Indovida India Privale Limited
Firm's l?egistmtion No.: 0001239C

r - @L/Q
b ’\rf\’ ’a:)\,L . -ﬂl e
Deapak Gupta Sujoy Bhatla
Pariner Diractor Director
Membership No: 538921 DIN: 07054335 DiIN: 00109205
Place: Noida Piace: Bangkok Piace: Mumbai
Date: 1~ M- sl ( Dﬂte:’:’s;fnu.ﬂogg‘ Date: 2- M- D026
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