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TARGET UPSIDE TICKER

TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 5,615
Par Value (Bf) 1.00

Market Capitalization (Btm) 141,767
Estimated Free Float (%) 35.2%
Foreign Shareholders (Actual / Limit) (%) 68.9% / 100.0%
YTD Avg Daily Tumover (Btm) 754
YTD Tumover Ratio (%) 38%
Statistical Beta (Raw / Adjusted) 1.26/1.09
Constituent DJSI/ SET50 / SETS0FF / SETCLMV / SETESG
Auditor KPMG Phoomchai Audit Limited
CG Rating Excellent
Thai CAC Certified
ESG Scoring

SET ESG Ratings AAA
ESG Book 58.75
Moody's 45.00
MSCI -
Refinitiv 72.63
S&P 81.00
MAJOR SHAREHOLDERS as of 16 Mar 26

65.56%
6.02%
4.83%
3.59%
1.68%
1.26%
0.74%
0.42%
0.38%
0.18%
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South East Asia UK (Type C) Nominees Limited
BBHISL Nominees Limited

State Street Europe Limited

BNP Paribas New York Branch
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Figure 1 : MWFINNITAILFINNANIFIZIIN Indovida waz EPL

Pre and Post Merger Transaction Structure

Pre-Merger Shareholding

INDORAMA INDORAMA

Figure 2 : MWsIN§5NA Indovida

Indovida: A Global Leader in Rigid Packaging

S95M | 21.6%

o) @ Ad]. EBITDA? | Margin%
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Global Manufacturing Footprint

Y25 Geogrphy Mix

Figure 3 : Man&uqARdatnAaenu

Strategic Rationale Behind the Merger

Scale

Merged entity will be one of the largest
emerging markets focused packaging
platform with ~$1bn of revenue

Growth Potential
Emerging market focus (~75% of
MergeCo revenue!), diversified
product portfolio and large
headroom for brownfield and
greenfield expansion to drive growth

Merger is accretive to IVL

Proposed Post-Merger Shareholding

INDORAMA Pubilic

Mergeco

€2, & o

© Indorama Ventures

Across! | Countries! aas Employees!

Caters to Marquee Customers

(Cariely ¥ pEpsICO
e =
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4 Attractive merger valuation with Indorama
Ventures’ strategic parentage expected to
drive further value creation for shareholders

Synergies

Revenue synergies across geography
footprint and product capabilities
combined with procurement synergy for
sourcing and other cost synergies are
expected to drive an EBITDA upside

6 Complementary Indovida management team
with 20+ years of average experience will
continue to be part of the merged entity and
drive growth

© Indorarma Ventures 2026 (5]
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Figure 4 : Whuanansiiulalaiiiauny Peers

Delivering Highest growth amongst Peers

Revenue CAGR
2020-2025 CAGR % .
Superior
Growth vs
Peers

||
~-2%
SCGP-Integrated Amcor Berry Mold-tek Indovida EPL Ltd Vision 2030
Packaging Indovida+EPL Ltd

Thailand Global India 2025-2030 CAGR
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Figure 5 : ATANIIYAANANANAAIANANNSNEAULAENALTAFININ GDP uazRiunu
Lg
Tuawdn

India's stock market has witnessed sharpest growth

relative to economy in the last 6 years 8.4% p.a. GDP growth over
last 30 years. In this
decade, GDP expected to

Market Cap os o % of GDP (indexed to 100 in 2019)
grow from $2.7 Tn to about

200 $7.2Tn?

India's economy largely
fueled by domestic
consumption, indicating
higher resilience

EM IMI? has increased
India's share from 14% to
21% in last 5 years,
competing for top place
with China (fallen from 31%
to 25%)

© Indorama Ventures 2026 @
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IVL
Financial Highlights Unit : $M

Quarterly 4Q24A 1Q25A  2Q25A  3Q25A  4Q25A %QoQ % YoY
Sales volume (MMT)
Integrated PET 2.05 1.97 2.02 1.91 1.99 4% -3%
Specialty Chemicals 0.12 0.10 0.10 0.10 0.09 -10% -25%
Intermediate Chemicals 0.37 0.34 0.37 0.31 0.29 6% -22%
CPET with Intermediate 2.54 2.41 2.49 2.32 2.37 2% 1%
Indovida 0.07 0.07 0.08 0.08 0.07 -13% 0%
Indovinya 0.33 0.31 0.32 0.39 0.24 -38% 27%
Lifestyle 0.31 0.28 0.28 0.26 0.26 0% -16%
Mobility 0.05 0.05 0.05 0.05 0.05 0% 0%
Hygiene 0.09 0.11 0.10 0.12 0.10 7% 1%
Fibers 0.45 0.44 0.43 0.43 0.41 5% 9%
Total IVL 3.39 3.23 3.32 3.22 3.09 -4% 9%
Adjusted EBITDA/t (THB M.)
Integrated PET 1,936 1,958 2,159 1,787 1,763 1% 9%
Specialty Chemicals 60 132 703 4,420 2,212 -50%  3587%
Intermediate Chemicals 3,690 (254) 2,491 2,225 (1,363) -161% -137%
CPET with Intermediate 2,125 1,617 2,155 1,957 1,395 -29% -34%
Indovida 8,418 9,611 8,108 8,064 7,091 -12% -16%
Indovinya 2,722 4,818 2,761 2,183 1,259 -42% -54%
Lifestyle 1,703 2,934 1,883 1,777 448 -75% -14%
Mobility 8,448 9,798 10,830 4,140 6,449 56% -24%
Hygiene 2,865 7,313 995 2,262 1,012 -55% 65%
Fibers 2,722 4,818 2,761 2,183 1,259 -42% -54%
Total IVL 2,926 2,853 2,769 2,618 1,691 -35% -42%
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Statement of Comprehensive Income Unit : Btm
Quarterly 4Q24A 1Q25A  2Q25A  3Q25A  4Q25A
Revenue from sales 122,099 118,448 117,552 109,163 102,083
Costof sales (105,231) (103,781) (102,664) (97,433) (93,526)
Gross profit 16,867 14,667 14,887 11,730 8,557
Total revenue 16,928 16,130 16,463 14,274 11,084
Distribution costs (6,852)  (5,996)  (5,965)  (5,343)  (5,100)
Administrative expenses (6,140)  (6,972)  (7,171)  (6,860)  (6,751)
Profit from operations 6,511 2,971 3,604 1,629 (1,019)
Share of profit of associates & JVs (325) (16) 19 173 94
Profit before finance costs and tax 6,186 2,955 3,623 1,802 (925)
Finance costs 4,219) (3,889)  (3,761)  (3,871)  (3,937)
Profit before income tax expense 1,967 (933) (138)  (2,069)  (4,862)
Income tax expense (932) (270) (148) 1,317 196
Net Profit 1,096 (1,312) (521) (818)  (4,697)
EBITDA 10,251 7,929 7,869 5,886 2,996
EPS (BY) 0.20 (0.23) (0.09) (0.15) (0.84)
Statement of Financial Position Unit: Btm
Quarterly 4Q24A  1Q25A  2Q25A  3Q25A  4Q25A
Total current assets 184,116 187,811 180,056 186,856 166,642
Total assets 541,552 545917 548,555 552,207 523,480
Total current liabilities 192,738 193,882 200,588 176,773 170,563
Total liabilities 402,622 406,000 404,339 412,299 394,529
Issued and paid-up share capital 5,615 5,615 5,615 5,615 5,615
Total shareholders' equity 138,930 139,916 144,216 139,909 128,950
Cash Flow Statement Unit : Btm
Quarterly 4Q24A  1Q25A  2Q25A  3Q25A  4Q25A
Profit 1,035 (1,203) (285) (752)  (4,666)

Net cash from operating activities 2,557 14,134 6,614 11,885 15413
Net cash from investing activities ~ (3,170)  (6,094) (11,371)  (4,056)  (3,760)
Net cash from financing activities ~ (3,283)  (5,698) 4,341 3,988  (15,376)
Net increase (decrease) in cash (3,896) 2,342 (415) 11,817 (3,723)

Key Financial Ratios Unit: %
Quarterly 4024A  1Q25A  2Q25A  3Q25A  4Q25A
Sales growth 54%  -128%  -196% -20.6%  -16.4%
Gross profit growth 35.0% -252%  -234%  -39.4%  -49.3%
EBITDAgrowth 103.1%  -354%  -27.2% -50.3%  -70.8%
Core profit growth 106.1% -230.9% -105.5% -106.3% -91494.6%
Net profit growth 108.8% -215.8% 97.7% -154.4% -528.7%
EBITDAmargin 8.4% 6.7% 6.7% 5.4% 2.9%
Core profit margin 0.0% -1.5% 0.3% 0.2% -4.7%
Net profit margin 0.9% -1.1% 0.4% 0.7% -4.6%
Net IBD / Equity (x) 1.76 1.72 1.72 1.74 1.83
BV (Bt) 19.78 19.93 20.80 20.21 18.28
ROE 4.0% -4.7% -1.8% 28%  -17.4%
ROA 0.8% -1.0% 0.4% 0.6% -3.5%

Source : Company, LHSEC Estimates
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ESG
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DISCLOSURES & DISCLAIMERS
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