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At Huhtamaki India Limited, we create
packaging that combines functionality,
aesthetics and protection to make
products meaningful and appealing
for end consumers.

Through responsible design and
advanced capabilities, we deliver
innovative solutions that drive
engagement, strengthen partner
brands and advance sustainability
in everything we do.

Financial Highlights of 2025

24,6941 .

Revenue from operations (X in Mn)

2,2604

EBITDA R in Mn)

1,181.6 2.

Profit after tax R in Mn)

15567

Earnings per share™ (

*Excluding exceptional item and tax thereon
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First Choice In
Sustainable Packaging
Solutions

In a world filled with choices, a decision

is made in seconds. A glance. A touch. A
moment of connection. What shapes that
decision is not just the product inside, but
the packaging around it.

At Huhtamaki India Limited (Huhtamaki),

packaging is engineered to protect, perform,

and persuade. It is the first handshake
between a brand and a consumer. It
safeguards the product, enhances how it
feels, simplifies how it is used, and extends
how it engages. Most importantly, it creates
value at every interaction.

We are more than packaging converters,
we partner with our customers in their
end-to-end packaging journey, transforming
ambitious ideas into practical, scalable, and
reliable high-performance solutions.

For our customers, this translates into strong
shelf presence and packaging that powers
confidence.

When packaging protects efficiently,

value endures. When packaging connects
responsibly, consumers trust. Our customers’
success fuels our ambition to continuously
redefine what packaging can achieve.

Whether you are a brand seeking
differentiation, a supplier looking to co-
create value, or an innovation partner ready
to shape the future, Huhtamaki offers more
than capability. We offer commitment,
creativity, and partnership!

That is how we deliver on our promise to
be the first choice in sustainable packaging
solutions.


https://www.huhtamaki.com/en-in/flexible-packaging/
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About Us

This Is Huhtamaki Huhtamaki Oyj

Huhtamaki is a global leader in packaging
for food and everyday necessities, with a
proud history spanning over 100 years and
a strong Nordic heritage.

Huhtamaki ) ) )
Huhtamaki's expertise spans three main

packaging technologies—paperboard,
molded fiber, and flexible packaging—which
are organised into four business segments:
Foodservice Packaging, North America,
Flexible Packaging and Fiber Packaging.

Across these segments, Huhtamaki
delivers sustainable, high-quality solutions
that meet the needs of quick-service and
fast-casual restaurants, branded consumer
goods companies, coffee shops, retailers,
vending operators, and producers of eggs,
fruit and vegetables.

Sustainability is at the core of everything
Huhtamaki does. The aim is to maximise

Our Purpose Our Values positive outcomes for stakeholders,
consumers, and society by minimising
Protecting food, people, and waste, improving food hygiene and
the planet Care safety, and helping make affordable food
We care for our people, customers, accessible everywhere. Pﬁs‘rﬂ
Packaging plays a vital role in securing partners, and communities. We | I;A‘EIST

food hygiene and safety, extending shelf act responsibly to safeguard the e | -
future of our planet by embedding 1 \ £ 7

life, and reducing food waste. It also St :
sustainability in everything we do. ﬁ -

supports accessibility and affordability,
making food available to consumers
worldwide.

Dare

We dare to innovate, grow,

and make an impact. With an
entrepreneurial mindset, we seek
new opportunities and develop
solutions alongside our customers.

Deliver
‘ O ' We commit to delivering solutions

with integrity and teamwork. We
are ambitious and strive for high
performance in everything we do.

)6

Huhtamaki
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Our Presence

Balancing Scale
and Responsiveness

We have built manufacturing and market footprint
that combines scale with operational agility.
Structured for reliable performance as opposed to
just geographic spread, this exhaustive network
enables efficient customer servicing across

regions, while maintaining disciplined control over
complexity. The outcome is a platform that supports
consistent delivery, rapid response, and sustained
dependability in diverse market conditions.

Europe

North
America

Africa

South
America

4 Annual Report 2025

/0+

Countries we export to

! O
Manufacturing sites

33.51%

Contribution of exports to the
total turnover

Southeast
Asia

Oceania
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Huhtamaki India Limited

Scale and Scope

Shaping the Future
of Packaging

Huhtamaki offers one of the most diverse
and advanced packaging portfolios in the
industry, serving food & beverage segment;
home and personal care; healthcare; and
industrial segment.

In today’s fast-evolving consumer landscape,
packaging goes beyond protection! It shapes
experience, builds trust, and differentiates
brands. At Huhtamaki, we blend technology,
creativity, and partnership to help brands
convert packaging into a strategic growth
lever for our customers.

6  Annual Report 2025

Manufacturing Scale

With manufacturing sites across India and
access to our global flexible packaging network,
we deliver a complete portfolio of packaging
formats tailored for modern brands. Our
offerings include:

e Reel form laminates

e High-barrier laminates

e Pre-made pouches including stand-up,
shaped, spouted, and flat-bottom pouches/5
panel pouches

e Shrink sleeves
e Wrap-around labels
e Pressure-sensitive labels

o Digital-printed packs

» Specialised packaging solutions for
high-speed lines

End-to-end Integration

Our strength lies in deep vertical integration
and technology leadership. With state-
of-the-art MDO-PE, blown film extrusion,
high-barrier metallisation, gravure and flexo

printing, digital printing, extrusion and solvent/

solventless lamination, hot-melt coatings, and
cold-seal technologies, we deliver precision-
engineered, high-performance structures for
diverse applications.

This integrated capability ensures consistent
quality, shorter lead times, and tailor-made
solutions for demanding product categories—
from high-barrier laminates to premium
decorative labels and thermoforms.

@ Corporate Overview Statutory Reports Financial Statements
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Sustainable by Design

Through our global blueloop™ programme, we are advancing
recyclable mono-material packaging across PE, PP, and paper
platform. Our solutions enable brands to transition seamlessly to
next-generation packaging designed for recycling, supporting the
growth of a circular economy for packaging materials.

Deeper Consumer Engagement

We enhance consumer engagement with variable digitally printed
packs, unique random coded packs, personalised formats,

inside printed packs, and promotional smart packs that drive
differentiation and stronger brand connect. We create customised
technology application concepts that help brands better
understand and leverage our capabilities.

People at our Core

Our team across shop floors and offices operates as one integrated
force, combining operational excellence with customer focus to
deliver innovative and sustainable packaging solutions every day.
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Product Features

Beyond functionality and protection,
packaging is designed to be an
invitation that extends well beyond
the checkout moment. Through
interactive designs and phygital
experiences, including extended
pack engagements, inside-the-
pack surprises, and code-enabled
interactions, the pack evolves into
a dynamic medium that keeps

@ consumers engaged long after
purchase and well beyond the
unwrapping experience.

Every Pack Tells a Story

It begins with a glance for the
end consumer.

A consumer’s purchase decision is

often made in a few seconds. In that
decisive moment, packaging design
sparks curiosity and establishes the

first emotional connection. Colours,
textures, and finishes on the pack work
in harmony to command attention,

invite discovery, and draw the consumer
closer, transforming a passing glance into
purposeful engagement at the shelf.

As the experience unfolds,
packaging of the product operates
invisibly, preserving freshness,
aroma, texture and integrity of the
contents inside the pack.

Consumer convenience drives thoughtful
functionality, ensuring the pack fits
seamlessly into everyday life. Easy to
carry, intuitive to open and simple to store,
it becomes effortless in experience, yet

Pro PE TS L indispensable in use.

Omn; Lock™

Huhtamaki’s blueloop™ solutions replace complex, multi-material packaging
with simpler, mono-material options designed for recyclability. These are

fit for recycling streams and deliver additional environmental advantages,
reduced packaging weight and lower freight costs, which contribute directly
to decreased CO, emissions. From first glance to final use, every pack delivers
more than a product. It delivers purpose, shaping experience, reinforcing trust
and extending the brand promise beyond the shelf into everyday life.

v
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End-to-End Solutions

Transforming Ideas
from Concept to Shelf
Every powerful packaging journey begins

with understanding, collaborating and
translating insights into retail reality.

| —

We listen, we understand and we deeply
engage with our brand owners to define a clear
action plan to transform their brand ambitions
into practical, scalable and measurable impact
on the shelf.

10 Annual Report 2025
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Our customers’ insight is our blueprint!

Protection . 3 )
We don't just listen, we build to
) transform our customers’ vision across
} Aesthetics five dimensions to deliver exactly what
-y they need - protection, aesthetics,

Functionality functionality, engagement and

LAVISTA responsible material choices.

CHICHICIICIC

i SR . Engagement
= ’.-*V-'-r

B .:':_\_LI_-}:E;L (

,__ - Sustainability

We craft customised technology concepts
that help brands unlock real-world
advantage. Each is rigorously validated
for feasibility, industrial readiness and
environmental impact, built to perform
beyond the drawing board. Every solution
aligns with brand identity and enables
scalable, efficient production.

The outcome is more than just a
packaging solution; it is a brand-ready
foundation for our shared success,

built through a partnership where

we convert deep market insights into
actionable solutions. By combining these
insights with our strengths in precision
manufacturing, we deliver the quality,
convenience, and confidence the end
consumers deserve.

11
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Our Producﬁﬁering o
e ,..;-'-It -

We cater to the full spectrum of
packaging and labelling needs across
multiple industries through an integrated
offering of flexible packaging, labels, and
cylinders.

Built for performance at scale, these
solutions protect product integrity,
elevate brand visibility, and comply with
evolving sustainability and regulatory
requirements. Our comprehensive
offerings enable customers to operate
with confidence in demanding consumer
markets.

Flexible Packaging Labels Cylinders

Our Diverse |
P rO d U Ct PO rtFO | | O We offer lightweight, innovative We specialise in decorative labels, We are a leading supplier of laser

and sustainable flexible packaging delivering bespoke labelling solutions engraved cylinders, serving both internal
solutions in reel and pre-made tailored for diverse sectors such as food operations and a global customer

forms for food and beverages and beverages, home and personal care base. Backed by advanced prepress
segment, home and personal care, and pharmaceuticals. Our high-quality capabilities and cutting-edge engraving
pet food and consumer healthcare pressure sensitive labels amplify brand technology, our solutions deliver
product segments. visibility and boost consumer engagement. precision, consistency, and superior print

quality across applications.

12 Annual Report 2025 13
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Core Market Segments

Flexible Packaging Portfolio
Across Core Market Segments

Beverages

Our packaging solutions for beverages preserve flavour and
aroma, enhancing every sip for a rich, enjoyable experience.

+ Coffee e Tea
e Powdered Drinks e Liquid Drinks

Food is essential for life and joy. Our packaging preserves
quality and freshness, augmenting every culinary
experience - from spices to savoury meals. With
sustainable solutions, we ensure end users enjoy their
favourites with peace of mind.

Dry Culinary Wet Culinary
e Cereals e Dressings, Sauces and
* Dry Baby Food Condiments

¢ Dry Soups and Sauces e Fish and Meat

e Flours, Salt and Sugar o Fruits, Vegetables

e Herbs and Spices and Beans

* Pasta/Noodles e Jams and Spreads

e Rice e Oil and Vinegar

e Stock Cubes e Ready Meals and Soups

o Tomato Preparations
* Wet Baby Food

Home and Personal Care

Experience sustainable convenience with our home and
personal care packaging, crafted from high-quality recycled
materials for a circular future.

Beauty Cleaning Family Care
« Body and Laundry « Adult Care
e Face « Dishwashing e Baby Care
e Hair e Fabric Care o Feminine Care

* Household

14  Annual Report 2025

Pet Food

As pet owners focus on their pets’ well-being, the
demand for high-quality, nutritious dry pet food
continues to rise. In today’s fast-paced world,
convenience is key - and that’s where we come in.

Dry Pet Food

« Wet Pet Food

e Snacks and Treats

@ Corporate Overview Financial Statements

Statutory Reports

Healthcare

Health is a public concern, and packaging plays a key

role in protecting products that support well-being. High-
barrier laminates ensure the quality and safety of medicines.
While protection remains the priority in pharmaceutical
packaging, sustainability is gaining increasing attention.

e Intravenous & Enteral Solutions
e OTC/Nutritional Supplements
o Prescriptive

e Transdermal Patches

L abels Portfolio

Functional Labels

Hanger Labels
Reclosable Labels

Braille Labels
Squeezable Wrinkle-
Free Labels for Tubes
and Pouches

High & Low-temperature
Resistant Labels

Anti-counterfeit
Labels

Transfer Labels
Tamper-proof Seal Labels
Backside Printing

and Numbering

Variable Data Labels
Hologram Labels

Value-added
Aesthetic Labels @

e Dome Labels

e Metallic Gold and Silver
Printed Labels

o Ultra-clear Films

o Digital Printed Labels

o Tactile Labels

Extended Text Labels

e Two & Three-
Layer Labels
e Booklet Labels

Other Labelling
Solutions

e Shrink Sleeves
¢ Wrap-around Labels

15
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Sustainable Solutions

Offering blueloop™ Innovations,
Co-created with Customers

We embed sustainability as a core design
principle across the value chain, shaping the
way solutions are engineered, technologies
are deployed, partnerships with customers
are forged.

Through blueloop™, we are systematically
propelling the transition towards recyclable
and circular packaging, with a firm focus

on commercial viability, scalability, and
regulatory alignment.

Our emphasis remains on execution
readiness, with proactive investments
across material science, manufacturing, and
application design shaping a portfolio that
is market-ready today and resilient for the
long term.

Our blueloop™ solutions are engineered for
recyclability within existing waste streams,
prioritising mono-material structures,
reduced complexity, and circular design.
They maintain barrier performance and
functionality without compromise, ensuring
practical real-world applicability.

Huhtamaki sustainable packaging solution

From...

Complex and non-recyclable

...to

Mono-material solutions
designed to be recycled

Complex Multi_- Non- Heavy
material Recyclable Weight

16 Annual Report 2025

Simple Mono- Recyclable Weight
Material Reduction
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Key Products

blueloop™ PE

The blueloop™ PE range delivers best-in-class mono-material
purity, combining strong barrier performance with design
flexibility to replace complex, non-recyclable multi-material
structures. The portfolio includes Transparent, Super White,
and Metallic options, complemented by easy-opening

and reclosable formats that enhance shelf appeal and
consumer convenience.

OmniLock™ solutions further strengthen sustainability by
simplifying structures, achieving up to 95% mono-material
purity while maintaining barrier performance across Base-
to-MAX spectrum. This leads to reliable recyclability without
compromising functional performance, thereby supporting
operational efficiency and environmental impact.

blueloop™ PO

blueloop™ PO is a highly adaptable plug-and-play solution
offering a wide range of PE sealant thicknesses, aligned
with global quality standards. Delivering low-to-ultra-high
barrier performance, it offers robust product protection
and dependable drop-test performance.

With up to 20% PE purity, reduced material consumption,
and compatibility with existing PE recycling streams,
blueloop™ PO presents a practical transition towards
mono-PE packaging. Available in Transparent, Super
White, and Metallic finishes, it combines stiffness, tactile
quality, and visual appeal to augment shelf presence and
consumer experience.

Statutory Reports Financial Statements

bluelite™

Huhtamaki

blueLite™

Conventional PET structures with aluminium and
metallised films often result in complex, multi-layer
packaging that limits recyclability. blueLite™ replaces triplex
foil and metallised laminates while maintaining equivalent
barrier performance.

By reducing material usage and enabling a plug-and-play
transition to blueloop™ solutions, it requires only a print
layer change. With up to 15% film-thickness reduction,
bluelLite™ serves as an effective intermediate step towards
mono-material sustainability, engineered for both PET and
PE platforms.

OrminiLock™
e 'EIE'I'ORT

blueloop™ PP Retort

blueloop™ PP Retort brings in superior sealing
performance, high oxygen and vapour barriers, and
structural stability under retort conditions, driving
consistent and reliable performance in demanding
applications. Manufactured with over 20% mono-material
content, it meets CEFLEX recyclability guidelines and is
compatible with existing PP recycling streams.

Available in Transparent and Super White options, with
enhanced surface haptics, customisable formats, and
easy-opening features, blueloop™ PP Retort blends robust
functional performance with consumer convenience.
These features amplify usability, shelf differentiation, and
overall customer satisfaction.

17
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Managing Director’s Foreword

Strengthening the
Foundation for
Sustainable Growth

Dear Shareholders,

| am truly honoured to connect with
you for the first time in my capacity

as Managing Director of Huhtamaki
India Limited, having assumed the

role in January 2026. My engagement
with Huhtamaki has strengthened

my confidence in the resilience of our
foundation, the depth of our talent,
and the capabilities of our organisation
to leverage the opportunities that

lie ahead. As we aspire to be the

first choice in sustainable packaging
solutions, we are calibrating our India
strategy to accelerate growth and lead
responsibly in our domains.

It is within this context that we look at
India - not merely as a large market,
but as one of the most vibrant,
complex, and competitive packaging
landscapes globally. It is diverse, fast
evolving and rich with long-term
potential. Competitive intensity,
cultural multi-polarity, rapid innovation
cycles and ambitious customers

18 Annual Report 2025

define this environment. It is a market
that rewards discipline, operational
excellence, and clarity of purpose. |
see this as a defining ecosystem that
positions us to build a stronger, agile
and future-ready organisation.

A Year of Strengthened
Profitability

The year under review was a clear
demonstration of the quality and
resilience of our business model. While
overall volumes were lower compared
to the previous year, we delivered a
significant improvement in profitability.
This outcome reflected disciplined
portfolio decisions, improved
operating leverage and sustained cost
optimisation initiatives undertaken over
the past several years.

Revenue from operations for

2025 stood at X 24,694.1 million
compared to X 25,211.8 million in
2024, representing a decline of 2.1%.
This movement was anticipated and

strategic, largely stemming from the
conscious decisions to exit or scale
down lower-margin businesses and
refine our product and customer mix
in favour of higher-quality and more
sustainable revenue streams.

The impact of these decisions is visible
in our operating performance. EBITDA
increased significantly to X 2,260.4
million in 2025 from X 1,509.9 million
in 2024 - an improvement of 49.7%.
EBITDA margin expanded to 9.2%
from 6.0%, demonstrating structural
improvements in manufacturing
efficiency, procurement discipline and
overhead control.

Profit after tax for the period rose to
R 1,181.6 million from X 879.7 million
in the previous year, representing

a growth of 34.3%. Earnings per share
increased to X 15.56 from

R 8.51, reflecting our commitment

to consistent value creation for

our shareholders despite a softer
revenue environment.

2,260.4

EBITDA (X in Mn)

1,181.6

Profit after tax (R in Mn)

The year reaffirmed the principle

that sharper portfolio choices, cost
leadership and disciplined execution
can materially enhance the quality and
resilience of our earnings.

Focused Value Creation

Building on the progress achieved
during the year, our forward agenda is
structured and clear. The improvements
in profitability have fortified our
capacity to invest, compete and grow
responsibly. We aim to create value

for our stakeholders through our three

value drivers - ‘Accelerated Profitable
Growth’ supported by all levers,
‘Disciplined Capital Allocation” and
‘Accountability and Speed of Execution’.

Accelerated Profitable Growth

We remain focused on profitable
growth. Over the past few years, we
have consistently strengthened our
operational base, which now enables
us to pursue growth with greater
discipline and clarity. In parallel, we
are intensifying our engagement

with key customers, increasing wallet
share where we deliver differentiated
value, and selectively expanding into
segments aligned with our capabilities
and return thresholds. A stronger cost
structure and sharper execution offer
us the traction to compete effectively,
invest in innovation and scale
responsibly while protecting margins.

Disciplined Capital Allocation

In recent years, we have made
significant investments to bolster

our infrastructure, equipment and
system capabilities. The focus now

is on maximising returns from these
investments. For us, exercising capital
discipline means identifying the right
projects that will deliver the highest
returns, executing projects on time,
within approved budgets and with clear
accountability for outcomes.

Our balance sheet remains robust,
liquidity is comfortable and working
capital efficiency has improved.
Surplus cash has been deployed
prudently. Going forward, capital will
continue to be allocated selectively
towards initiatives that accelerate
competitiveness, strengthen
sustainability performance and
generate clear financial outcomes.

Accountability and Execution

As we evolve, clarity of ownership

and accountability remain the defining
differentiators in executing strategy.
Driven by these priorities, we are
strengthening responsibility across the
business and reinforcing functional
expertise to ensure consistent
outcome. Decision-making authority is

@ Corporate Overview

increasingly aligned with performance
accountability to improve agility and
governance. Throughout the journey,
our teams demonstrated the power

of focused dedication, as reflected in
improved operational performance and
enhanced safety outcomes. Sustained
execution discipline will remain

central to delivering our growth and
profitability objectives.

66

The year reaffirmed the
principle that sharper
portfolio choices,

cost leadership and
disciplined execution can
materially enhance the
quality and resilience of
our earnings.

Sustainability at Our Core

Sustainability is embedded across
our strategy, operations and financial
disclosures, guiding disciplined capital

allocation and long-term value creation.

During the year, we delivered
measurable progress across key
priorities. Safety performance
strengthened significantly, with
recordable incidents and lost-time
injuries reducing by approximately
50%, reflecting stronger processes and
heightened awareness across sites.
We updated our Scope 1 and Scope

2 targets during the year as validated
by Science Based Targets initiative,
remaining committed to setting
net-zero targets. We are investing in
renewable captive solar power projects
that will meaningfully reduce our
carbon footprint.

Statutory Reports Financial Statements

We advanced water stewardship
through zero liquid discharge at
multiple sites and reduced solvent
consumption to improve workplace
conditions and lower emissions. In
parallel, we continued to develop
scalable sustainable packaging solutions
and partnered with customers to
accelerate adoption, positioning
ourselves to meet evolving regulatory
and market expectations responsibly.

Looking Ahead

The foundation we have built
provides stability and resilience. Our
strategic clarity sets direction, and
our people provide the capability

to execute with discipline. The year
under review demonstrated that we
can enhance profitability even in a
challenging landscape. The next phase
is about translating that discipline into
accelerated and sustainable growth.

India remains a structurally attractive
long-term growth market. Consumption
trends among our downstream
customers remain steady, supported
by evolving consumer preferences and
continued innovation in the FMCG
sector. By blending global expertise
with local innovation and strong
execution, we are well-positioned to
harness this opportunity in a measured
and value-accretive manner.

Before | conclude, | would like to
express my sincere gratitude to our
Board of Directors for their guidance,
our customers for their continued
partnership, and our shareholders for
their enduring trust and confidence.

| also extend my appreciation to

our employees, whose commitment
and discipline remain central to our
progress. With the collective support
of all our stakeholders, we remain
focused on further strengthening our
foundation, accelerating growth, and
creating sustained long-term value.

Thank you,
Kamal Taneja

Managing Director
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Key Performance Indicators

Aligning Performance
with Strategy

Profit and Loss Indicators

@ Corporate Overview
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During the year under review, our financial performance reflected the strength of
deliberate portfolio choices and structural improvements in our operating model.
While the top line remained broadly stable, profitability improved sharply. This
was driven by a conscious refinement of our product and customer mix and the
selective exit from lower-margin segments.

Sustained gains in operational
efficiency, tighter cost discipline

and better overhead control

further strengthened margins.

The improvement in earnings was
supported by repeatable changes

in factory operations and go-to-
market strategies rather than one-off
factors, reinforcing the sustainability

of our performance. Backed by a
robust balance sheet, comfortable
liquidity and improved working capital
management, the year demonstrated
that disciplined execution and sharper
positioning can materially enhance
the resilience and quality of our
earnings base.

*Excluding exceptional item and tax thereon

Revenue from Operations EBITDA Profit After Tax Earnings per Share*
(X in Mn) (X in Mn) (X in Mn) ()
2025 24,6941 2025 2025 2025
2024 25,211.8 2024 1,509.9 2024 879.7 2024 8.51
2023 25,4944 2023 2,101.8 2023 4,096.3 2023 16.30
2022 29,829.2 2022 1,742.6 2022 496.4 2022 6.6
2021 26,252.8 2021 1,184.0 (226.9) 2021 2021 11
Cash Flow Indicator
Net Worth Debt-Equity Ratio Operating Cash Flow Dividend per Share
(X in Mn) (x) (X in Mn) ()
2025 2025 2025 2025
2024 11,935.5 2024 0.1 2024 1,423 2024 2
2023 11,504.6 2023 0.2 2023 2,735.8 2023 5
2022 7,569.6 2022 0.5 2022 1,326.5 2022 2
2021 7,147 2021 0.5 (276.7) 2021 2021 1
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Sustainability at Huhtamaki

Embedding Sustainability in
Everything We Do

Our sustainability agenda is guided by issues most material

to our business. From an environmental perspective, we
prioritise materials, waste, electricity, and water. From a social
perspective, we are committed to fostering a safe working
culture and environment where everyone goes home safely. In
addition, we have clear ambitions for responsible procurement
and respect for human rights.

In 2025, we updated our Group climate ambition, aligning our targets and reduction
strategies with global goals to limit temperature rise to 1.5°C. Our updated targets
have been validated by the Science Based Targets initiative. We have also committed

to setting net-zero targets.

Sustainability progress with a focus on people, climate,

nature and products

People Pillar

Reduced Total Recordable Incidents by 46.2%, Lost
Time Injuries by 50%, and fire incidents by 7%

Conducted 60+ live training sessions under global
Weeks of Learning

Launched a three-month maintenance
safety campaign

Advanced CSR initiatives supporting girls’ education
and vocational development

Climate Pillar

Updated our Scope 1 and 2 targets to be aligned
with a 1.5°C trajectory, and our Scope 3 targets to be
aligned with a well-below 2°C trajectory, as validated
by the Science Based Targets initiative (SBTi). We
remain committed to setting net-zero targets

Initiated energy efficiency and emission reduction
projects at 5 sites

Progressed renewable electricity project
toward commissioning

Assessed renewable energy expansion across
3 additional sites

Product Pillar

Implemented solvent reduction action plans
across sites

Invested in ink cooling systems at
4 high-consumption sites

Expanded commercial delivery of blueloop™ recyclable
solutions to meet rising demand, with strong growth in
large pack and specialty packaging segments

Advanced the technology portfolio through new
material structures and high barrier mono-material
solutions for Food & Beverage (F&B) and Home &
Hygiene Industries (HHI) applications

@

Nature Pillar

@ Corporate Overview Statutory Reports Financial Statements

Completed TNFD-aligned nature risk assessments
across 10 sites in 2024

Achieved and sustained Zero Liquid Discharge
(ZLD) at key locations

Conducted water risk assessment to
strengthen resilience

23



Huhtamaki India Limited

Community Commitments

Forging Stronger CSR Dashboard
. During the year, ogr gﬁorts included
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solutions, and community infrastructure
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We work closely with communities around
our operating locations to support initiatives .
that enhance access to education, healthcare, , )
CSR Expenditure in 2025

and essential infrastructure. Our CSR & in Mn)
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with local stakeholders and implemented
through focused programmes that respond to
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Supporting Education and Digital Learning

We supported the establishment of digital education centres  The initiative helped bridge digital access gaps while

in Khopoli to strengthen access to quality learning resources equipping students with skills required for a technology-
through technology-enabled learning environments. driven future.

Equipped with digital infrastructure and interactive tools,

these centres enhance classroom engagement and support

improved learning outcomes.

24  Annual Report 2025

Strengthening
Community Infrastructure

We supported initiatives aimed at strengthening
community infrastructure and improving the
everyday experience of local residents and
students. At Sri City, improvements were

made to school dining facilities, creating a

more comfortable and hygienic environment

for students.

In Khopoli, we partnered with local municipal
authorities to support infrastructure upgradation
that enhances civic amenities for the surrounding
community, contributing to improved learning

environments and better community facilities.

Advancing
Preventive Healthcare

Healthcare outreach programmes were organised

to strengthen awareness and access to preventive
healthcare services. Medical camps in Khopoli provided
health check-ups and consultations for local residents,
while deworming awareness and treatment initiatives in
Taloja supported preventive healthcare among children
and community members.

These initiatives helped build awareness around
health, hygiene and preventive care, improving
access to essential healthcare services in
surrounding communities.

@ Corporate Overview Statutory Reports Financial Statements @

HUHTAMAKI INDIA LIMITED, SRICITY

CORPORATE SOCIAL RESPONSIBILITY

1 CARE, DARE, DELIVER ’
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Promoting Clean
Energy in Communities

To support sustainable development and enhance
community safety, solar-powered street lights were
installed in villages around Silvassa. These renewable
energy solutions help illuminate public spaces, improve
safety during evening hours and encourage the adoption
of environmentally sustainable infrastructure. The
initiative contributed to improved public safety while
expanding access to clean energy solutions in rural
communities.
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Board of Directors

Board Composition and

Leadership Pedigree

Committees

@ Audit
Nomination and Remuneration
Corporate Social Responsibility
Stakeholders Relationship

Risk Management
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Mr. Murali Sivaraman
Chair of the Board
and Independent Director

Start Date: January 01, 2019

Qualification o

Chartered Accountant; Cost and
Works Accountant; PGDM from |IM
Ahmedabad; Advanced Management
Programme at Harvard.

Experience

President - Growth Markets
(Singapore) at Philips Lighting; CEO
Domestic Appliance (Shanghai and
Amsterdam) at Philips Consumer
Lifestyle; Vice Chairman and
Managing Director (India) at Philips
India; Multiple leadership roles at

ICI Plc and AkzoNobel Coatings
(London, Canada, China, Hong Kong,
Singapore, India).

Other Directorships in Indian
companies

ICICI Lombard General Insurance
Company Limited, MedPlus
Health Services Limited, Welspun
Living Limited and Pidilite
Industries Limited.

Mr. Ashok Kumar Barat

Independent Director

Start Date: April 01, 2020

Qualification o

Fellow, Institute of Chartered Accountant of India;
Associate, Institute of Chartered Accountants of
England and Wales; Certified Public Accountant,
Australia; Fellow, Institute of Company
Secretaries of India.

Experience

Managing Director & Chief Executive Officer at
Forbes & Company Limited (2006 - 2016); Chief
Financial Officer at The Kraft Heinz Company
(2003 - 2006); Chief Financial Officer & Country
Manager at Electrolux (2000 - 2003); Chief
Financial Officer & Country Manager at Telstra
(1996 - 2000); Chief Financial Officer & Director
Planning Australasia at Pepsico (1994 - 1996) and
others (1979 - 1994); Past President, Bombay
Chamber of Commerce & Industry and the
Council of EU Chambers of Commerce in India;
presently, Member of Managing Committee of
ASSOCHAM; Special Invitee to the Managing
Committee of the Bengal Chamber of Commerce
& Industry and Convenor, Centre of Mediation
and Conciliation.

Other Directorships in Indian companies

Mahindra Accelo Limited, Bata India Limited,
Alembic Pharmaceuticals Limited, Aarti Industries
Limited, GE Power India Limited, Everest
Industries Limited, Eveready Industries India
Limited and JSW Paints Limited

@ Corporate Overview

Statutory Reports Financial Statements

Our Board comprises a diverse mix of experienced Independent, Non-executive and
Executive Directors, and is ably supported by the executive team led by the Managing
Director. The Board exercises disciplined oversight and balanced judgment to safeguard
stakeholder interests while fostering sustainable growth, resilience, and long-term

value creation.

Ms. Seema Modi

Independent Director

Start Date: January 01, 2020

Qualification o

Master of Management Studies
(NMIMS)

Experience

Currently, Director - Packaged
Foods, Marketing and SRD at Trent
Hypermarket Private Limited (2017
onwards); Managing Director at
Heinz (India and Singapore) (2011 -
2014); Marketing Director at Heinz
ABC (Indonesia) (2009 - 2011); Vice
President Marketing at Heinz India
(2006 - 2009) and others

(1989 - 2006).

Other Directorships in Indian
companies

THPL Support Services Limited

y
5 - e

Mr. Thomas Geust

Non-executive Director

Start Date: November 14, 2025

Qualification
M.Sc. (Economics)

Experience

Currently, Chief Financial Officer,
Huhtamaki and member of GET
since October 1, 2013. Prior to that,
was Group Vice President, Global
Controller, Business Unit Marine

& Cranes at ABB Group and held
various positions (2004 - 2013);
Global Division Controller, Vice
President, Control at Schneider
Electric (2003 - 2004); Production
Controller at Lexel Group (2000 -
2003); and Auditor at KPMG
(1998 - 2000).

Other Directorships in Indian
companies

None

Mr. Axel Glade

Non-executive Director

Start Date: October 15, 2025

Qualification

Dipl. Ing. Printing Technology,
Germany

Experience

Currently, President Flexibles
Segment Huhtamaki and member

of GET since July 2025. Prior to
that, was Executive Vice President

/ Member of the Executive Board
Global Executive Team at Constantia
Flexibles (2020 - 2025); Senior VP
Consumer for Germany, Mexico

and Turkey at Constantia Flexibles
(Germany) (2018 - 2020) and other
positions within Constantia from
2011; Printing Director EMEA at
Sealed Air Corporation (Hamburg)
(2008 - 2011); Plant Director MD at
Bischof + Klein (Germany and Spain)
(1996 - 2008).

Other Directorships in Indian

companies

None
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Board of Directors

Mr. Kamal Taneja
Managing Director

Start Date: January 16, 2026

Qualification

Leadership Certificate, Business
Administration and Management from
The Wharton School; Bachelor of
Engineering, Mechanical Engineering
from BITS Pilani; Master of Science
Economics from BITS Pilani.

Experience

Currently Managing Director of
Huhtamaki India Limited since January
16, 2026. Prior to that, was Executive
General Manager at Laminex Australia
(2023 - 2024); Managing Director at
Essentra Packaging (London) (2021 -
2023); Managing Director at Essentra
Filters & Tapes (Singapore) (2017 -
2021); VP and General Manager at
Amcor Tobacco Packaging (Singapore)
(2012 - 2017); VP & MD, Climate
Solutions at Ingersoll Rand, S.E Asia
(Singapore) (2009 - 2011) and other
positions (2000 - 2009) and others
(1989 - 2000).

Other Directorships in Indian
companies

None
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Ms. Ramya Mohan

Whole-time Director

Start Date: March 18, 2026

Qualification

Law graduate, Company Secretary,
Diploma in Securities Law from
Government Law College.

Experience

Currently, General Counsel and Vice
President, Asia Pacific at Huhtamaki
since September 2021, where she leads
the legal function for the region and
serves as an advisory member to the
global Flexibles segment management
team. Prior to that, was Senior Legal
Counsel / Associate Director at
Mondelez India Foods Private Limited
(2011 - 2021); Associate Partner at
Economic Laws Practice, Law firm
(2007 - 2011); Senior Associate at
Thakker and Thakker, Law firm (2003
- 2007); Great Eastern Shipping
Company Limited (2002 - 2003) and
Dave & Girish & Co., Law firm (1998 -
2002).

Other Directorships in Indian
companies

None

| QY
Mr. Vinit Mahadevan

Whole-time Director

Start Date: March 18, 2026

Qualification

B.E. (Elec) from Mumbai University,
MBA (IIM Bangalore) and Strategic
Leadership Programme at INSEAD.

Experience

Currently, Vice President - Special
Projects at Huhtamaki since
November, 2024. Prior to that,
was Head - Strategy & M&A at
Britannia Industries Limited (2024);
VP - Corporate Strategy & M&A,
Huhtamaki (2020 - 2024); VP -
Strategy & Transformation, Diageo
India (2014 - 2020); GM- Corporate
Strategy & M&A at WNS (2012 -
2014) and Manager at Accenture
(2007 - 2012).

Other Directorships in Indian
companies

None
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BOARD OF DIRECTORS
Mr. Murali Sivaraman

Chairman & Independent Director

Mr. Ashok Kumar Barat

Independent Director

Ms. Seema Modi

Independent Director

Mr. Thomas Geust

Non-executive
Non-independent Director

Mr. Axel Glade

Non-executive
Non-independent Director

Mr. Kamal Taneja

Managing Director

Ms. Ramya Mohan

Whole-time Director

Mr. Vinit Mahadevan
Whole-time Director

COMPANY SECRETARY
Mr. Abhijaat Sinha
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BANKERS

Standard Chartered Bank

JP Morgan Chase Bank N.A., India
DBS Bank

BNP Paribas

State Bank of India

HDFC Bank Limited

ICICI Bank Limited

Axis Bank

Kotak Mahindra Bank

STATUTORY AUDITORS

BSR &Co., LLP
Chartered Accountants

SECRETARIAL AUDITORS

BNP & Associates
Company Secretaries

COST AUDITORS

R. Nanabhoy & Co.
Cost Accountants

REGISTERED OFFICE

7™ Floor, Bellona, The Walk,
Hiranandani Estate, Ghodbunder Road,
Thane West - 400607, Maharashtra

REGIONAL SALES OFFICES

Bengaluru

10t Floor, WeWork, RMZ Latitude,
Bellary Road, Hebbal, Bengaluru -
560024, Karnataka

New Delhi

504-506, Ansal Chambers Il
6 Bhikaji Cama Place,
New Delhi - 110066

Kolkata

5t Floor, Laha Paint House,
7 Chittaranjan Avenue,
Kolkata - 700072, West Bengal

R&D CENTRE

Village Ransai, KM. 16 Survey no 51,
52,53 & 57, Pen Road,
Khopoli - 402107, Maharashtra

Statutory Reports Financial Statements

MANUFACTURING
LOCATIONS

Sri City, Andhra Pradesh
80, ltalia Lane, Sector 21,
Varadaiahpalem, Near Tada,

Chittoor District, Sri City - 517541,
Andhra Pradesh

Rudrapur, Uttarakhand

Plot No. 70-73, Sector - 4,
IlE Pantnagar, District U.S. Nagar,
Rudrapur - 263153, Uttarakhand

Guwahati, Assam

Village Abhaypur, Mouza Sila,
Sindurighopa, North Guwahati,
District Kamrup (R) - 781031, Assam

Silvassa

Survey No 34, Hissa 1/3,
At Post Umarkoi, via Silvassa, Silvassa -
396230, Dadra & Nagar Haveli (U.T)

Bengaluru

Unit | : Plot No. 152, 153 & 33,
Bommasandra Jigani Link Road Indl.
Area, Anekal Taluka,

Bengaluru - 560105, Karnataka

Unit Il : Plot No. 155 Bommasandra,
Jigani Link Road Indl. Area, Anekal
Taluka, Bengaluru - 560105, Karnataka

Taloja, Maharashtra

P. O. Box No. 55, Plot No. V 26,
MIDC, Taloja Industrial Area,
Taluka Panvel, District

Raigad - 410208, Maharashtra

Ambernath, Maharashtra

B-84, Additional Ambernath,
MIDC Anandnagar, Ambernath (E) -
421506, Maharashtra

Khopoli, Maharashtra

Village Ransai, KM. 16 Survey no. 51,
52,53 & 57, Pen Road,
Khopoli - 402107, Maharashtra

Baddi

Plot No. 9, Village Kunjhal, P.O.
Barotiwala, District Solan,
Baddi - 173205, Himachal Pradesh
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Board'’s Report

Your Directors have pleasure in presenting the 76" Annual Report of Huhtamaki India Limited (‘Company') along with the Audited

Statements of Accounts for the year ended December 31, 2025.

FINANCIAL HIGHLIGHTS:

Your Company'’s financial performance during the year was as under :

(% in million)

Particulars 2025 2024
Net Sales 23,890.4 24,505.3
Profit/(Loss) before Tax & Exceptional ltem 1,573.2 859.7
Exceptional Item Income/(Expenses) 9.5 308.7
Profit/(Loss) after Exceptional items & before Tax 1,582.7 1,168.4
Less:  Provision for Current Tax 266.2 153.2

Provision for Deferred Tax 134.9 135.5
Profit/(Loss) for the year 1,181.6 879.7
Opening balance of Retained Earnings 10,188.3 9,751.8
Other Comprehensive Income/(Loss) for the year (28.3) (65.6)
Dividend paid on Equity Shares during the year 151 377.6
Closing balance of Retained Earnings 11,190.6 10,188.3

BUSINESS PERFORMANCE:

The Company recorded net sales of ¥ 23,890 million during
the year under review, as compared to ¥ 24,505 million in the
previous year, representing a marginal decline of 2.51%. Profit
before Exceptional Items and Tax stood at % 1,573 million, as
against ¥ 860 million in the previous year. Despite the slight
moderation in revenue, the Company delivered a significantly
improved profitability performance, driven by favourable
realisations, an improved product mix and focused cost
optimisation initiatives.

The Company continues to pursue a well-defined strategy
aimed at strengthening competitiveness and delivering long-
term, sustainable growth with a strong emphasis on value
creation and enhanced profitability.

During the year, the Company reported an exceptional net
income of ¥ 9.5 million, primarily on account of gains arising
from the sale of assets relating to closed plants.

The Company remains committed to its core strategy of
improving operational efficiency, leveraging technology-
led innovation and enhancing value realisation from its
products. This approach is expected to strengthen long-term
competitiveness while supporting responsible and profitable
growth. At the same time, the Company continues to focus on
expanding its profitable core business and implementing key
transformation initiatives across the organisation.

DIVIDEND:

Your Directors have recommended a dividend of ¥ 2/- per
equity share of ¥ 2 each (100%). This dividend is subject to the
approval of the Members at the forthcoming annual general
meeting and if approved, Members whose name appear on

30 Annual Report 2025

the register of Members on April 23, 2026 will be entitled
to the dividend. This would involve a total cash outflow of
% 151 million.

The declaration of dividend is in accordance with the
Company'’s Dividend Distribution Policy which is available on
the Company’s website and can be accessed at https://www.
huhtamaki.com/en-in/flexible-packaging/investors/corporate-
governance-and-policies/policies/.

PUBLIC DEPOSITS:

The Company did not invite or accept deposits covered under
Chapter V of the Companies Act, 2013 and there are no
deposits outstanding as at Balance Sheet date.

BORROWINGS:

During the year, the Company continued to strengthen its
borrowing profile through disciplined cash flow management
and efficient working capital control. No additional external
borrowings were availed during the year.

TRANSFER TO RESERVES:

The Company is not required to transfer any amount to its
reserves and accordingly no amount is transferred to reserves
during the year under review.

SUBSIDIARY  COMPANIES AND  FINANCIAL
STATEMENTS:

The Company does not have a subsidiary and Form AOC-1 is
not required to be provided. In accordance with the provisions
of Section 136 of the Companies Act, 2013, the audited
financial statements and related information of the Company
are available on the website of the Company at www.flexibles.
huhtamaki.in.

MANAGEMENT DISCUSSION AND ANALYSIS:

Areview of the performance and future outlook of the Company
and its businesses, as well as the state of the affairs of the
business, along with the financial and operational developments
have been discussed in detail in the Management Discussion
and Analysis Report, which forms part of the Annual Report.

CONSERVATION OF ENERGY, TECHNOLOGY
ABSORPTION, FOREIGN EXCHANGE EARNINGS
AND OUTGO:

Information pursuant to the provisions of Section 134 of the
Companies Act, 2013 and the rules framed thereunder, relating
to conservation of energy, technology absorption, foreign
exchange earnings and outgo, forms part of this Report and is
given at Annexure - 1.

DIRECTORS & KEY MANAGERIAL PERSONNEL:

During the year, pursuant to the recommendation of the
Nomination & Remuneration Committee and Board of
Directors, the shareholders approved, by way of postal ballot
and e-voting, the following:

- the appointment of Mr. Axel Glade as Non-Executive
Director of the Company with effect from October
15, 2025.

- the appointment of Mr. Thomas Geust as Non-Executive
Director of the Company with effect from November
14, 2025.

. the appointment of Mr. Kamal Taneja as Managing Director
of the Company for a term of 3 (three) consecutive years
with effect from January 16, 2026.

Further, at its meeting held on March 18, 2026, based on
the recommendation of the Nomination & Remuneration
Committee, the Board approved:

- the appointment of Ms. Ramya Mohan as Whole-
time Director of the Company for a term of 3 (three)
consecutive years with effect from March 18, 2026.

- the appointment of Mr. Vinit Mahadevan as Whole-
time Director of the Company for a term of 3 (three)
consecutive years with effect from March 18, 2026.

Mr. Axel Glade retires at the forthcoming Annual General
Meeting by rotation and being eligible, has offered himself for
re-appointment.

Details of the proposed appointments and re-appointment
have been provided in the Explanatory Statement to the Notice
of the 76t Annual General Meeting of the Company pursuant
to Section 102 of the Companies Act, 2013. The Board has
recommended these appointments.

During the year the following Directors resigned:

- Mr. Marco Hilty, as Non-Executive Director with effect
from January 31, 2025

Corporate Overview
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- Mr. Stefan Lotz, as Non-Executive Director, with effect
from June 09, 2025

- Mr. Jagdish Agarwal, as Executive Director & CFO, with
effect from December 01, 2025

- Mr. Dhananjay Salunkhe, as Managing Director, with
effect from January 15, 2026.

Further, Mr. Sami Pauni, Non-Executive Director, resigned with
effect from January 24, 2026

The Board places on record its appreciation for the leadership
and contribution made by these Directors during their
association with the Company.

DECLARATION BY INDEPENDENT DIRECTORS:

The Company has received the requisite declarations from
all the Independent Directors confirming that they meet the
criteria of independence as prescribed under Section 149(6)
of the Companies Act, 2013 and the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (‘Listing
Regulations’). The Board has taken the same on record.

In the opinion of the Board, Mr. Murali Sivaraman, Ms. Seema
Modiand Mr. Ashok Kumar Barat fulfil the conditions specified
for independence as well as eligibility criteria under the Act
and the Listing Regulations and are eligible to continue as
Independent Directors of the Company.

PERFORMANCE EVALUATION AND REMUNERATION
POLICY:

The Nomination and Remuneration Committee (NRC) has in
place a structured process for evaluating the performance
of the Board, its Committees, individual Directors and the
Chairperson. Each Board member carries out an independent
assessment based on the criteria laid down by the NRC and
provides feedback accordingly. A detailed description of the
evaluation process is provided in the Corporate Governance
Report forming part of this Annual Report.

The Company has in place a policy on appointment and
remuneration of Directors and Key Managerial Personnel, which
sets out the criteria for determining qualifications, positive
attributes, independence of Directors and other matters
as required under Section 178(3) of the Act and Part D of
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